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volume moat satisfactorily, while tit 
Montreal there were Increases 1«1 the

ceeded before, and about 160.600,0001er», 
er than in HAM—with other grain crept' 
slightly larger, and with a cotton crop 
of about normal nroportions. the beat» 
of a great commerce Is established. The 
exports exceeded a billion and a hail 
of dollars, while the imports for the 
second time exceeded a billion dollars, 
these figures leaving an enormous 6^. 
ance of trade in favor of the United 
States. Their internal trade has been 
on a greater scale than ever. There 
t* evidence of this In every kind of 
business activity; but In nothing more 
clearly than the usual test of expend, 
lug trade—that of Iron and steel, ai- 
most every blast furnace le In opera
tion. the volumes of ore being transport- , 
ed from the mines, and consequently of 
pig iron manufactured, exceeding til 1 
previous experience. This enormous 
volume of legitimate and profitable 
trdde is unfortunately, but perhaps na
turally, accompanied by excessive spe
culation In securities, with prices which 
certainly seem perilously high. The 
Country's requirements for b&ftk loaaa 
are very large Indeed, and the ratât 
pald^for money: In New York recently,, 
although only from day to day and tor 
speculative purposes, are a sufficient 
indication of an overstrained condition.
One cannot view without concern such 
an abnormal state of affairs, and it Is 
4o be hoped that the real business in
terests of the country will not suffer 
because of the volume and the pace of
stock speculation.

Before sitting down I would like to 
remind gentlemen who are here—and,! 
have said the same thing before—tint 
this report which Is filled with 
diy facts, and altogether too 
figures. Is really not prepared so 
for those who are good enough to be 
present and listen to It, but for the ÏI*» 
shareholders and dor the customers • 
of the Bank In the varloue province» 
and in the varloue states to which X 
have referred. I make .this statement 
because it may seem curious to you 
that we should be Interested In many 
facts which seem quite local. Tney are 
local eo far ae people in Toronto are 
concerned, but, they are deeply 16. 
terestlng to people In the various sec
tions with which X have dealt z 

The motion (or the adoption of the 
report was then put and earned. The 
President then said:

"As we stated It) the report which 
has been presented*, to you this morn
ing, we have concluded that ft would 
be well to increase the number of Di
rectors from ten to twelve and a reso
lution to that effect will now be pro
posed. The names of the two gentle
men who will be offered for election,

‘in addition to those at present on tbs 
board, are Mr. H- D, Warren and Mr.
B. E. Walker."

It was then moved by Mr. Robert 
Kllgour and seconded by Mr. Flavelie:

"That bylaw No X, adopted by the 
shareholders on the ISth June, 1'JOl, 
a fid amended by them on 14th January,
1602, be amended by substituting the 
word ‘twelve’ for the word 'ten' In, the 
first line of the said bylaw.”

Thé' President: "As a conse
quence of the Increase In th« 
number of directors which you 
have authorised by the resolution1 
just passed, we now have to ask you to 
assent to an Increase In the remuner- ■ 
at Ion Which the board receives. The 
annual appropriation at present au lb- i 
orized tor this purpose is *20,000 and 
with your consent we now propose te 
increase that amount to $26.000. It ■ 
should; however, be understood that 
we shall not necessarily use at once the 
whole of this 126,000, but we thought 
It well when making an increase to 
fix that amount as the limit tf the 
sum which might be taken lor fhlg 
purpose."
'It was then moved by Mr.' J. U 

Blaikle and seconded by Mr. John 
A. Bruce:

"That bylaw No. 6, adopted by the 
shareholders on the 18th June, IDOL ; 
be amended by substituting the vords 
'twenty-five’ for the word 'twenty' In 
the first line of the said Ibylaw."

In moving the resolution Mr. Blaikle ' 
said:

"Very excellent reasons are given In 
the- report already submitted why this 
resolution should be adopted. If other 
reasons are desired, the admirable and 
exhaustive address to which we have 
listened this morning will furnish those 
reasons. It Is most desirable that we 
should have this addition to the Dlrec- ■ 
tors and I am sure the shareholders y 
of the bank will never grudge in the 
smallest measure the little addition 
winch is proposed to be added to the 
amount for distribution amongst these 
gentlemen for their services."

Mr, Justice Maclaren: Mr. President, 
Ladles and Gentlemen,—The resolution 
which has been placed in my hands is 
one that 1 am sure will find a very 
hearty acknowledgment at this meet
ing of shareholders. The report of the . 
directors, ,the address of the President 
and the address to which we have just 
listened from the General Manager will.
I am sure, be well received not only , 
by those now present, but by all the 
shareholders of this bank. No doubt 
a kind Providence la responsible for n 
large part of the prosperity that was 
so admirably portrayed in the address 
of the General Manager, for a large J 
pert of the progress In manufactures ” 
and In various branches of commerce; 
and yet I think you can- all Iqpk AdT 9 
those man who have been at the'tead 
of this ^institution and say that thoy 
are responsible for a very large share 
of the prosperity which has attended 
this institution.^l*BBp^6fiH| 
view of the admirable report which 
has been presented, we will all join 
hebrtlly In the resolution. I have, 
therefore, much pleasure In moving:

That the thanks of the meeting are 
dite and are hereby tendered to the 
President, Vice-President and1 other di
rectors for theta- careful attention to 
the interests of the bank- 

The motion was seconded by Mr. N- 
Sllverthorn and carried unanimously.

The President: On behalf of my co-di
rectors and for myself I deelre to express I 
my thanks and appreciation of the re
solution that has been so kindly mov
ed by the Hton- Mr. Justice Maclaren 
and seconded by Mr. Sllverthorn. The 
fact that the service» of the directors 
hawe been appreciated and that they 
are able to assist In, the direction and 
progress of this great institution is » 
matter of satisfaction to them and to 
me/
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a satisfactory highway. We need not “f118 exceUent in most Ing to the growing of fruit on a. large
hesitate to say that this is one of the ®[£**ave varied, bei gex Ht|„ goal, are being made;, irrigation » jn
most Important points In connection ùâitoto^to'rv Sales have been some dry districts Is being successtirily
with the development of Canadian ; JÜ/L* better and carried on; farming and dairying In fte
transportation. There Is little use in bThe salie districts where pursued have been pro-
spending money and energy In the de- “J ^ld brat known «table and, generally, all lend opera-
velopmmt of the railway systems ot ^Æ‘>rtntX«£rta to the tions have yMlded a good return fte
‘tee ttet the cornmumcaZnVîea is authorities of the Morion Church «ta labor trowed « h^^^ncreMedt. the

ments are being made fnd are In con- «f many Indications that the future of other parts of Ca"*^a', ‘l^l^ate 
tempiatlon in the way of lightlng.and, the large ranch is at least uncertain, ver especially speculation in real estate 
«there arc obstruction» to navigation There are undoubtedly large areas has reached droPortonawhlchpr°mi»e 
which can be removed, we presume much more suitable tor ranching than trouble tor some of the investors, 
that this win be done, but Invistlga- tor anything else, while otherparts °U Thlg the ycar Tor the curious
tions seem to show that many of the Southern Alberta are destined to 1,0 omutrennial recurrence'of-large returns 
accidents are due solely to the care- converted Into successful farms, grow 2““n FraserRiUr the salmon fish- 
lessness or Incompetency of the pilots. Ing among other things the best of wtai- thar„^ rJqumb!H. has been
This Is a grave charge, and :f true no ter wheat. And in this connection we ing In British^ Columbia has 
time should be wasted in dealing with must not forget the important enter- cessful, , , #S5 prwr.
it, as well as with any other detects prise of sugar making in Albert*, bas- brought a high m^etpri^. The pr^ 
wnich are capable of remedy. We feel ed entirely, on beet crops, giown in that lous three years have been so 
sure that the people of Canada will province. factory that vigorous step* tor
sustain the government In practically One wonder» how many Eastern Ca- preservation of this great industry n e 
any expenditure that Is necessary In nadlans realize that there are already become plainly necessary, and we a 
this connection. In Manitoba alone over 8.000 miles of glad to know that as one of the results

Xorth-Weet Provinces. railway. When we consider what rail- from a Commission appointed by tne
At the moment, Canada, to many ways have done for Manitoba, we may Dominion Government we ara ikeiy t 

people in the United States and Imagine the intense interest In the new have much more attention paid here 
Europe, means our three North-West provinces In the building of the Grand after to the flshlnglnt,era»ts Of thjPad-
Provinces, and we who live in the Trank Pacffic Railway, which wlir open flo than has hitherto been the case, we
East may as well become used to the up another great stretch of fertile cannot expect that the next three years 
fact. Having regard to present popu- lands; In the entry of the Canadian will produce satisfactory results, but if 
I atlon, few places are more talked Northern Railway into Edmonton, and arrangements now ,ln contemplation 
about than Winnipeg. We waited InTHt'e proposal of the Canadian Pa- Can be completed, me result should be 
long to come into possession of this clflc Railway to build from the south- » steady prosecution of efforts at in- 
country, guarded as it was so careful- east to the same point. These new pro- creasing the number of salmon, and.11 
ly from the settler, and in the short vtncee, transected by main lines of these are successful, we may In- the 
time during which we have .:cqtrolled transcontinental railways, will need COUrse of time build up the three lead 
Its destiny, we have struggled hard rapidly many miles of branch lines, years of the Fraser River to the level 
with the two great problems of settle- and we may expect great development 0f the fourth year, and we may also 
ment—transportation and Immigration, of this kind. - Improve all other British Columbia edtl-
It now looks as If we are to have our Saskatchewan and Alberta are each mon rlvdre. The object Is so vitally 

Many claims have been made ,0 much larger than Manitoba, and the important to British Columbia that we 
part ot Canada which fail to new eettiers are to so much greater an can only hope that politics will not be 

account the laborious part extent going Into these new provinces, allowed In any manner whatever to 
m«nh nVnh'ahiiul that It will try our ability to the utmost interfere with the desired result. Sal*
inherentlv fszv Pheb w i* n«*h mireto keep 1»°® ln railways and all other mon fishing is. however, only a small 
his Ony'thl nThl, hLi Uth.r2 aid» to material pfogress. These newj-part 0f the great fishing rights poeses-
hlre^beén wLltraî abLm hth«d'xî»rth provinces tore not only possessed Of £ed by Canada ln the Pacific Ocean, and 
West whose «sstalstM views are^ ib- great possibilities as producers of grain the r|Vers running thereto. The sup- 
viously the rrault of ho dlnr a brief and °^ttle' they also contain In large piles of halibut and herring are almost whtohcallî to? the council o*f d«°£*r luantltles coal, lumber, oil and other {^exhaustible, and there are large 
Instead of hope. The ptoln rtatement »'atural resources The f“r tradeof quantities of other fish, such as smelts, 
of the truth, however, ks far «. it has laat y“r Sor tkat Dart of,the Ti7‘; cod, whiting, etc., but at present the
been ascertained, Is all that the conn- îor!X1tIÎ^ to Mm^tSÎ^L'^rtimated bu*,ne“ of fishing is not w*‘l 0rfani:'-; 
try needs. It Is clearly a part of the J* tributary to Bdmontcm. is estimated ed> nor le there sufficient skill In the 
world where many millions of people value at over a million dollar». community to make the best use of this
may work out their material indepen- Immigration Is- now very large, the great natural source of- Wealth. It 1» 
dence; may, in proportion to their in- numbers coming from the United States doubtful If ln Eastern Canada and In 
dustry and intelligence, become own- being still much greater than those foreign countries any conception has 
ers» of property, arid where u larger from Europe, while the movement of been formed of the extent and' riOhness 
proportion than ia often the case in Canadians from the East to (he West of 0f fishing grounds owned by British 
the world may become actually Lake .Superior I» atanoet half as great Columbia. At the present time the 
wealthy. as the immigration from the United united States fishermen are taking

When ln August many were eitlmat- States- The land sales are so large that iarge quantities of halibut, using our 
Ing the wheat crop at *0,000,000 to 100.- the railway, land and colonization com- p^, for ^tuge ln case of storm, and 
000,000 bushels, we sent to London the panies have- materially advanced tbeli shipping their halibut' frtmfr.Vancouver 
estimate of our Winnipeg manager, prices. In this connection, we again |n bond to the United States. We can- 
which was 82,640,000 bushels. For all draw attention to the wide range of not_ of courâe, interfere with any legal 
grains together his estimate was 174,- land speculation throughout the west. r)_ht8 they have, but surely,' as In the 
126,000 bushels. The crop has now been That men should Invest or speculate in caje of the Atlantic fisheries, we ought 
harvested and largely marketed, , and land where land t* almost the one great not pogttlvely to aid such a diversion 
the revised report of the North-West ««set 1* Inevitable; that farmers should Q( QPr naturaj products. 'In this coh- 
Graln Dealers' Association at lith Oc- buy and try to hold more land than nect|o- we ghould alto'like to draw at- tober was a. follows:- ' they can easily cultivate, although they ^Ut°0nt^ ^fortuîîate effétt of the ex

clusion of Mongolian labor. It was of 
most noticeable value in. connection 
with both fishing and canning, and the 
lack of such labor must, have a very 
deterrent effect upon progress In this 
particular Industry.

There has been considerable railroad 
building la Southern British Columbia,, 
and sooner or later large, developments 
must'follow the building bf the Grand 
Trunk Pacific Railway across the up 
per part of the Provtuce. -The sale ol 
the Esqulmalt and Nanaimo Railway 
to the Canadian Pacific Railway should 
also have an Important effect upon the 
development of Vancouver -Island.
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marly output, has again been the larg
est known. In some very Important 
industries the orders In band are par
ticularly large, . and the quantity of 
coal mined has somewhat increased. 
Perhaps the most gratifying and Im
portant industrial fact is the further 
improvement In the conditions sur
rounding. the manùfacture of. iron and 
steel, and particularly the beginning of 
the manufacture of rails, the excellent 
quality of which seems to' have been 
demonstrated at once.

Oatarls. »
Tp the people of Ontario, .as a whole, 

the year nas been one of- very general 
prosperity. The Industries of "the pro
vince, wnether on the farm <xr In the 
town, the geographical - situation, and 
the conditions of soil and climate, are 
all so varied that We can hardly have 
•years in which there are no localities 
which differ in prosperity from the. gen
eral average. What Is clear, however, 
is that while we have not had a year 
so good for the farmers as 1903, we 
have had a very much better year than 
1904. Crops of wheat, oats, barley and 
other grains have varied more than us
ual in yield In different parts of yie 
province, and in some grains prices 
have not 4>een as good as last year, 
but the total result is satisfactory. 
These crops, except to the extent that 
they affect the value of cattle fed for 
tne mantet, are no longer of prime im
portance- The crop of hay has been 
heavy in some parts, not so in others, 
but a good crop a» a whole, while pas
turage has been abundant almost every 
where. Roots, as a whole, have been 
unsatisfactory, but this does not apply 
to sugar beets, which are being grown 
more extensively each year in several 
parts of Ontario. Fruit crops have been 
variable, but shipments of apples from 
Monlrea! are larger than in any year 
' cejil 1903. The total for 1906 from 

that (tort Is 539,000 barrels, against 34S,- 
000 for 1904, and 782,000 for 1903. When 

to the great farming intercut, 
that of the dairy, the figures become 
very interesting. Taking, as we should, 
the result» from cheese and butter to
gether, the figures for the past year are 
almost the largest ln tne history of 
shipments from Montreal- The quan
tity of cheese shipped ft about 10 per 
cent, les» than in 1903, and not appreci
ably more than In 1897, 1902 and 1904, 
but the average price is so high that 

1906 remains the largest In money value 
except 1908, when -both quantity and 
average price were - the largest ever 
known. It is in the more lately estab
lished export of butter that pronounced 
ain has been made. The total shipments 
were 678,449 packages, valued at 17.400.- 
000. The price Is better than last year, 
but not as good Us tor several years 
previous to 1904. The only year which 
surpasses 1905 In results Is 1902, when u 
somewhat smaller quantity brought a 
larger'sum Sfi 
higher price; 1
together, the totals tor the last four 
years, three of which exceed all other 
years, are as follows:

1906 ...
1904 ...
1903 ...
1902 ...:

The other great farming Interest of 
Ontario, that of live stock. Is less satis
factory, taken as a whole, than is desir
able. Shipments of cattle have been 
larger than for any year except 1903. 
when they exceeded tne shipments »>t 
I90r> by 26 per cent. The business, how
ever. has been unprofitable to both graz
ier and shipper. The grazier paid too 
much for the cattle he put on grass, and 
at present prices feels forced. In many 
cases, to feed\them over the winter m 
the hope of better prices next spring. 
The home and United States markets 
for sheep have been good, and the price» 
paid ln Canada for hogs particularly so. 
Horses also have been In good demand. 
The general result of alhfarming indus
try in Ontario is shown by larger pur
chases, and by payments on mortgages, 
implement notes and other debt» Indi
cating a most healthy and prosperous 
condition. In the lumber trade ln On
tario there has been, a reduction' ln the 
cut. as In New Brunswick, but price» 
for pine and hemlock are about gt the 
highest, and the year has been a pros
perous one. While-there may. In the 
coming season, be a still further ad
vance in the cost of production, prices 
are so high as to ensure a good profit, 
and unless there .is a scarcity of water 
ln the streams, we shall prooably have 
an Increased quantity manufactured.

Interest ln mining has been stimulat
ed by the publicity given to the discov
ery in Northern Ontario of rich deposits 
of silver nickel-cobalt ores. So far as Is 

i„ _________________ .. yet known.the area In which these ores
linna u, exlet '» veT limited, all the discoverieslions we'had to report last year regard- flnv rp«,> value beina within about
aift ‘ro have ‘to^dea? wBh'a* mueh'6!m" four mllee of thc new Town of Cobalt, 
ant to have to deal with a much ini- where we have recently estab lshed a
proved state of affaira this year. The br.,neh At preaent nothing definite can 
Provinces experienced another unueu- be gald a„ t0Pthe extent of the deposits, 
ally severe winter, and this had a some- or the probable Me of the camp. Com- 
what adverse effect on business For paraUvely little development has taken 
Instance, It increased thecost and les- place, and to what depth the veins of 
sehed the cut of lumber. The cut, It will ore may. run is uncertain, although a 
be remembered, was being in any event diamond drill has traced one rich vein 
intentionally reduced because of a to a depth of over 300 feet. But It may 
sharp fall In the price of deals. The safely be said that from the veins at- 
usual result of this curtailment of pivo- ready discovered several million dollars 
duct has happily been obtained, and worth of ore will be taken, while there 
returns for all lumber products are |s hardly any question but that within 
again high, while the prices offered for the small area which is known to con- 
the next season's cut of spruce deals tain the ores, further discoveries will 
are almost a record, and the demand yet be made. A large pro port! oiT 
for freight space at St. John, N. B., of the ore produced is of a very 
has very greatly increased rates. For refractory nature, and difficulty is 
fish, prices have been paid which have being experienced in disposing of 
not been reached before, and results in it at prices which will give 
some kinds of fishing are quite satis- eturns for all the valuable constituents, 
factory. There arc, however, details in It is to be hoped that before long a sat- 
this Important Industry which are isfactory method of treatment will be 
worth our attention. While the bank made available, and that it will be 
and the bay fishing have been equal to found practicable to treat the ores wlth- 
the average of the last three seasons. In the Province of Ontario, 
with better prices, the shore fishing. It lg probable that during the coming 
except in lobsters.is nearly ruined by summer there will be a considerable in- 
the so-called dog-fish, the predatory in- flux of population into the distrl 
cursions of which have almost ruined rounding Cobalt, and signs are not 
for the time being the valuable mack- wanting (hat an attempt will be made to 
ere! and herring fisheries. The loss In- create -not only a mining but a mining 
curred in money is very large indeed, stock boom. Serious lessee to the pub- 
and It is certainly to be hoped that the He have in the past resulted from at

tempts to capitalize mere prospects at 
prices which only producing mines 
should command, and It is to be 
hoped that no encouragement will now 
be given to any movement of the kind.

In the manufacturing centres, large 
and small, there is, with scarcely an ex
ception. but one experience, that cf con
tinued growth. Factories are still ’being 
enlarged, manufacturers in the United 
States are still opening branch manu
facturing establishments in Canada- 
and in important businesses whleh have 
an unbroken record of Increased sales 
for several years.further increases of 20 

° and 25 per cent, are still not uncommon. 
This growth, again Is causing, in cities 
and towns, an unusual activity In build
ing ana a great increase ln the saleable 
values of real estate. Such questions as 
the building of worklng-men's'dwetlingH 

becoming acute, and it Is evident 
that the larger manufacturers may have 
to do what has already been done oc
casionally in Canada—build houses for 
their men. Manufacturers, contractors 
and even the class of smaller builders, 
are, as a rule, behind In deliveries of 
goods or hi work being executed. One 
of the specially noticeable features is 
the resumption, on a more stable basis,’ 
of the manufacture of steel rails at 

The sault Ste. Marie. While we ire speak
ing particularly of Ontario, many of 
these remarks apply to Canada as a 
whole, and of course much of this ac
tivity is the result of the great growth 
of the West. Unfortunately, we can
not have prosperity, apparently, with
out a general increase in the cost of 
everything, and in this connection the 
cost of building and the consequent 
cost of house rent should be a matter 
of great concern. When hard times 
come, as come they must, there will 
be a sharp adjustment in some direc
tion, because clearly the wage-earner 
will not be able to continue to pay 
such rents as are being paid now by 
the working-men in our larger cities, 
both in the East and In the West.
The Province of Quebec has shared 

fully In the general prosperity of Can
ada and the only reason tor not en
larging upon this fact is the absence 
of branches of this bank, a part 
from that In Montreal, and there
fore of natural sources of infor
mation regarding Industrial matters.

In Ontario and Quebec ' railroad 
building is proceeding at a pace which 
marks a new era In transportation in

of the fixed charges uptiri the enter
prises arising from such borrowings. Of 
course thc present terribly disordered 
state of .Russia must pass away before 
Paris and other continental money 
markets are restored to a-normal con
dition. But ln any event. Unless China 
intends to resent her bad treatment by 
the western nations. It seems as If we 
may reasonably expect peace and great 
Industrial development ln that part of 
Asia whldh looks across the ocean to 
oUr own Provinces and to those State» 
in the American Union which have 
their shores on the Pacific Ocean, 
so, we are reasonably certain that 
bank will share largely In the trade 
which must come to both Canada and 
the United States. While the purchas
ing power of each individual of «vise 
Japanese and Chinese peoples may he 
very small—and that part of It which 
represents what is called foreign trace 
is certainly very trifling—still the ag
gregate, owing to the vast population, 
will be very large as soon as they are 
well enough off to buy such great 
staples as wheat, flour, timber, railroad 
supplies, etc.. In any proportion to their 
desire to obtain these commodities.

Gold, Imports, Exporte. ; ' '
Another great factor In tae gradual 

restoration of the money markets, to a 
normal condition Is the rapidly-increas
ing new gold supply. The addition ln 
each year to the world's store of preci
ous metals of about *360,000,000 worth 
of gold and about *100,000.000 worth, at 
present market prices, of sliver, Is large 
enough not only to steady the money 
markets in the course of time, but also 
to give' great Impetus to the efforts be
ing made ln some countries to escape 
from a mere paper basts, and In others 
which are on a silver basis to advance 
to a gold basis. We have entirely re
covered from the decline ln the volume 
of production caused by the South Af
rican war; Indeed the output of $350,- 
000,000 for 1904 means an Increase In the 
annual production of *130,000,000 ln nine 
years. So that we may soon be able to 
say that the world has doubled Its an
nual new supply of gold in twelve or 
fifteen years.

Other Important facts, but of more 
local and direct Concern to Canada, 
are our good crops, the enlarged scale 
of our railroad building, the satisfac
tory Inflow of Immigration, the develop
ment of steel and Iron making, and the ' 
'tremendously enhanced Interest shown 
regarding Canada ln both Great Bri
tain and the United States, particular
ly exemplified by acute discussions Of 
tariff preference and of reciprocity.

It is hardly necessary to enter as 
fully Into the details of our foreign 
trade as we did a year ago. The fiscal 
year covered by the Dominion Govern
ment reports ended 30th June, 1905, and 
the effect of the harvest of 1906 on our 
exports Is therefore not yet evident. We 
again show a serious loss ln exports, 
the total falling to *203.316,000, about 
810,000,000 less than ln 1904, and $22,- 
600,000 less than the high-water mark 
of 1903. The loss Is practically all ln 
agricultural products, other Increases 
and decreases about off-setting each 
other. Doubtless in the first half of the 
present fiscal year the loss will have 
been made up. The more serious as
pect of our foreign trade is on the Im
port side. We had *10,000,000 less to pay 
with by way of exchanging commodi
ties, and yet we bought *7,500,000 more 
Iran for the previous year, widening the 
unfavorable balance between exports 
and imports to *63,500,000. From 1895 
to 1901. Inclusive, but deducting the 
smalnSontra balance of 1899, the excess 
of exports over Imports was *51,000,000. 
This has been followed by an excess of 
Imports over exports from 1902 to 1905 
Inclusive, but practically for only three 
years, of *125.000,000. As we said a year 
ago. we are spending money In public 
and private Improvements, looking to 
the future for a return, but do not let 
us overlook the fact that we are put
ting a heavy mortgage on the future. 
Il ls well to notice that we Imported a 
little less from Great Britain in the 
year under review than in the previous 
year, while our imports from the Unit
ed States were nearly *11,000,000 err eat
er. "Of our Imports iron and steel in 
all forms, including rails, account for 
nearly *40,000;000, This gives a concrete 
Illustration of what it would be worth 
to Canada to make these articles en
tirely, or as nearly as possible, ln our 
own country.

The Clearing House returns help pe 
to understand the growth of the intern
al trade of Canada. In 1904 the total 
of the operations of eleven clearing 
houses was *2,735,744,235. For 1905 the 
total is *3,336,602,170.
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Report el the Proceedings el the Aaeual Meeting el 
Sherehelders. h

this
The thirty-ninth annual meeting ot 

the Shareholders of The Canadian Bank 
of Commerce was held in the banking- 
house on Tuesday, 9th January, 1906, 
at 12 o’clock.

Among those present were:
> H. P. Dwight, David Smith, N. Sll
verthorn, Summerville* William Cook, 
Camille; F. J. D. Smith, Newton- 
brook; Mrs. J. D. Smith, Newtonbrool:; 
John L. Blaikle, Robert M. Dennls- 
toun, Peterboro; John A. Bruce, Hamil
ton; F. C. Bruce, Hamilton; Miss Rob
inson, Hamilton; W. H. Lugsdin, Blen
heim: Robert Gill, Ottawa; H. B. Walk
er, New York; James Crathem, Mont
real; G. A. Holland, Orangeville; W. T. 
Boyd; W. W. Tamblyn, Bowmanvlllu; 
E. W. Cox, H. L. Watt, H. C. Cox; R. 
C. Maopherson, Paris; Henry Beatty, 
John Pugsley; J. McE. Murray, Dres
den; R. Harmer; R. 8. Williams, God
erich; John Catton, William Spry; F. 
C. G. Minty, Waterloo; W. H. Lock
hart Gordon, Hon. Mr. Justice Mac- 
La nm, John A. Morton, A. V. De La
porte; G. G. S. Lindsey, E. R. Wood;

" N. F. Ferais, Nanton; G. M. Wedd, 
Walkerton ; John Hoskln, K.C., LL.D., 
R. C. Carlyle, George Murray, J. O. 
Thom. W. A. Murray; A. Kingman, 
Montreal; T. L. Rogers, Parkhill; Dr. 
J. H. Garrigue, Richard Brown. James 
Hedley. F. Nicholls, S. Nordhelmer, 
Hdn. George - A. Cox.
MacKay, J. S. McMaster.
L. Melvjn Jones, Hou. S. H. Blake, K. 
C.. S. J. Moore; Matthew Leggat, Ham
ilton; R. Kllgour, C. D. fiasseJf, R. 
Casse Is, A. D. Clark, William Davies. 
William Garslde, William Ross, Charles 
Bonnick; George.' F. Hedges, Cherry- 
wood; Cawthra Mulock» A. F. Rutter; 
John Aird, Winnipeg; C. M. Grtpton, 
St. Catharines: Mrs. B. J. Gripton, St. 
Catharines; W. Murray Alexander, 
Thomas Walmeley, R. Wickens. Ed
ward Cronyn, B. H. Bickford, G. F. Lit
tle, A. W. Anglin, George A. Case, J. 
R. Shaw, A. W. Roberts. Port Arthur; 
A. D. McLean, Sarnia; W. Manson, S. 
Rs wtekett, G. A. Morrow, Walter Cas- 
sels. K.C., L. J. Cosgrave. George J. 
Foy. Frederick W.yld, A. E. Webb, D. 
Hughes Charles, Peterboro: Dickson 
Patterâon, Major Deuer, R. Mulholland, 
Rev. Dr. GrKfln. A. G. Verchere, Wiar- 

... H. G. Nicholls, Frank Darling.
The President Hon. George A. Cox, 

having taken the chair, Mr- F. G. Jeqi- 
mett was appointed to act as secretary 

and Messrs. E. Cronyn and W. Murray 
Alexander were appointed scrutineers. 

The President called upon the Sec
retary to read the Annual Report tit 
the Directors, as follows:

REPORT.
The Directors beg to present to the 

Shareholders the thirty-ninth Annual 
Report, covering the year ending 30th 
November, 1905, together with the usual 
Statement of Assets and. Liabilities:
'j be us lance at credit of Fro

nt and Loss Account 
brought forward from last
year was ................. ..

Set pronts for the year eud- 
rllng noth November, after 
providing for all bad and
doubtful debts, amounted __
to. .................. ....................... 1,376,167 63

Premium on Now Stock .... 364,996 00

0,989,390 02 
as follows:

proval, fixing the number at twelve.
The various branches, agencies and 

departments of the Bànk have been in
spected during the year.

The Directors have again pleasure :n 
recording thelfl appreciation of the ef
ficiency and zeal with which the offi
cers of the Bank have performed their 
respective duties-

GEORGE A. COX, 
President-

fi,

CANAIToronto, 9th January, 1906.I
COIn moving the adoption of the report, 

the President said:
Preuldeetia Address.

The statements which have been laid 
before you will, I have no doubt, be re
garded as more than usually satisfac
tory. A year ago we feared that we 
might not have a continuance of such 
handsome profits, but this year they 
are larger "than ever, namely, *1,376,16». 
These earnings relatively to the aver
age paid-up capital during the year arc 
at the rate of a trifle over 14 per cent. 
We must point out to the shareholders 
that the year’s transactions have been 
exceptionally profitable and may not be 
easily repeated.

During the year, in acordance with 
the resolution referred to In the Direc
tors' Report, new stock amounting to 
*1,300,000 was issued. It Is now clear 
that It was wise not to delay its Issue, 
as the activity in business, and especi
ally the movement of the crops in the 
Northwest, made both the capital thus 
acquired and the circulation thus au
thorized very useful and profitable.

We are spending more money on 
bank premises than ever before. As we 
said a year ago, we believe that in 
times of unusual prosperity' we should 
do all that wé reasonably can to pro
vide the bank with handsome and per
manent establishments: such a course 
not only aids very much in building up 
our business, but as one of the great 
fixed charges in banking Is rent, a pol
icy tending towards the ownership of 
as many as possible of our branch 
buildings must in the long run add 
greatly to our net earnings. The large 
sum thus expended and written off bus 
not prevented us from adding to the 
premium on new stock, amounting to 
*564.996, a sufficient sum to make an in
crease to the Rest account of *1,000,000, 
thus bringing the total of the Rest up 
to *4,600,000. t

Our deposits show an Increase of only 
about *4,000,000. The actual Increase ln 
ordinary deposits is, however, much 
greater, as at the close of the previous 
year we held a considerable amount of 
trust money awaiting early disburse
ment. Our loans are much larger rela
tively than last year, the widespread 
business activity throughout Canada, 
and especially the unusually large crop 
movement ifi the Northwest, being a 
sufficient cause.

By the purchase of the Bank of Brit
ish Columbia ln 1900 we acquired prem
ises in London at 60 Lombard-street. 
We need not say that the situation is 
most excellent, but the amalgamated 
businesses of the two banks, together 
with the great growth of the last few 
years, have made the premises most 
uncomfortably small for our purposes. 
The premises situated alongside the 
Mansion House and occupied for so 
long a perled by thé ancient banking 
house of Smith, Payne & Smiths, lately 
amalgamated with the Union of Lon
don and Smith» Bank, are about to be 
rebuilt, and this bank has secured that 
part of the site which will be known 
as No. 2 Lombard-street. No. 1 being 
Occupied by a branch of the Union of Lon 
don and Smiths Bank. In our opinion, 
the situation could not possibly be bet
ter, and we are very glad that we shall 
be ablé to find a permanent home In 
such a prominent situation, altho we 
cannot expect to enter upon our ten
ancy for about two years.

The General Manager then spoke as 
follows:

General Manager’s Address.
In reviewing the business situation a 

year ago we found it a much more dif
ficult task than usual because of^the 
very varying state of many of the fac
tors which Influence our progress. We
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money owing to a much 
Taking the two articles

» ton :
.. *25.426,000 
.. 20,704,000 
.. 26,366,000 
.. 25,863,000

1
* 28,726 SO bushelst .»

4,019.000 acres at 21.16 bushels per acre; 86.810,400 
1,423.000 “ -16.6 ," 66,311.800

21.0 " 13,447,800
13.7 " . v 478,130

A total of 167,048,130 biishels.

Wheat,
Oats,
Barley,
Flax,

433,800
34,900

The conditions under which the crop are dependent upon an uncertain labor 
was sown, ripened and harvested, market. Is quite natural under the clr- 
were all more favorable than we have cumstances: but when an entire com- 
the right to expect every year, and a munity r— merchants, manufacturers, 
marked contrast to those of thé pre- farmers, professional men and clerks— 
vlous year. Perhaps the most satlsfact- Is engaged ln the’ effort to increase the 
ory feature of the wheat crop is the price of land, trouble must come goOnc.r 
proportion, said to be as high as 80 oi- later. ' There are. of course, many 
to 85 per cent- which, is classified as things transpiring which will' legltl- 
hlgh-arra.de milling wheat. And It Is mately advance the market value of
to be remembered that our wtit at. and In town and country, but these in- lnited states.
when compared'with the wheat simi- fluences are at the moment probably Tn common with meet- other portions 
lari y graded In the United States, is leg» powerful than the mere views' of a of North America the Pacifie Coast 
really so superior to the latter as to community bent on holding for a rise State» of Washington, Oregon and Gal- 
put our farmers to some disadvantage )alld for which many have no personal lfornla. in all of which we have 
in obtaining what their wheat is real- use. Some day or other an uncomfort- branche* have enjoyed unusual pros- 
ly worth. ' ' ably large number will wish to sell at perity during the past year, exceeding

The money value, although serious- the same time, and grievous loss will In many, respects any record In the past,
ly affected by the fall in the price ot doubtless result. The wheat crop in Washington has
wheat, must, nevertheless, be from *70.- , Public Improvements by municlnall- been the largest In tie history; the sal-
000;000 to *75,000,000, and to this must tie» and the erection of buildings of all mon season has been very satisfactory 
be added that of the cattle, hegs, kinds throughout the three Province'! profitable, both In volume and ln 
horses, dairy produce, etc. This is have been proceeding ' at a remarkable trice; the lumber business has tmpiov- 
not a large sum of money compared pure The increase tn building during ed over thait of the Previous year; the 
with agricultural figures In older parts 1904 ,n> Winnipeg seemed to make It Ini- crop of hops Is larger than usual, but 
of the world, but It Is a Very large probable thatthere would be a much the *reat fall ln price has made the 
sum of money for a country to younk further |ncreage ,n le06 The buildings business unprofitable; the trade with 
lit everything whleh contributes to erec,ed however, in 1905 are almost Aia"ka a"d the north has been better 
industrial success. Statistics regard- twlce ag many 1t^ the previous v*»ar than for several years; the end of the 
Ing new countries have much gri-ulei' although the aggregate cost*!» not very EMtern war J1*8 been followed by a 
significance as indications of the pos- much7n excew -Hie supply of houses *re'A increase ln the trans-Faclftc 
slbllltles of the future than as "ius- ln Winnipeg seems now about equal to trade: preparations are evidently being 
trattons of the present, and those we the dem'aSuT andlt Is to bé ïmSi ra«V made-tor the entrance Into Seattle ol 
submit, regarded In connection with tbi will cause some check irZhnilHin» new transcontinental roads; and, gcli
the very small proportion of the avail- *a 8^tatTve^ai4cUr * erally. the year has been 'one of the
able area which has yet been settled, The paym<,nt of debts hi of course most prosperous In the history of Wash- 
are enough to dispose of doubt as to materlally ha,»»- tban ln 19M -, ,® ington. it would not be wise tor any
our ability at some time in the not abundantly evldént however that neo* on* to venture upon- an estimate of the distent future to supply Great Britain L, troughout the Wert have^nc.tra-Â probable effect on Washington of the 
with her requirements in cereals. heavy debts tor lhe hoidîn» „e development of Alaska which \a so ra-

When nature Is willing to do so much I . tne holding of farm . _f- the trans-Paciflcfor us it is depressing to consider how i*t"d cltJ pr0peTty' and but for this apd tPad» 5?w ^,nlv ln ,t8 m(ancy- and of 
badly man often doei his part. There ««' unsatisfactory crop of 1904 the fin- thc dev-ToDment of its ow7'vm ra
ts unfortunately no longer any loom uncial effect of the present crop would ^r,e,ln timber and 
fpr doubt that many of the more ear- Mve been much more satisfactory. We at?I for wheat bitura 
ly settled of the Manitoba farms are 6'ad to notice that throughout the which has reached Seattle from the Yu- decreasing in productive power be- West there Is a determination on vhe show.^Totti â only *7?861,(«0 the
cause the. land has been allowed Part of those extending credit to be r^ulte to^ Nome T^nLia and ôthra

Fvr,?,er!nWthh0fl mUCh m0re ^ ^ S^rtVbTng Îte tote. “ to *18^7.-
'e**.y.ar a^®r tb® British Colombie. 000, and It seems ciear that while there
noxious ’ weeds, who will not con- While the North-Western provinces f.^nnt "fikelv to^de'ircoAc'for
eider their land in chamrln* had more attention from Eastern ^ total is not likely to decrease forcr% from ÿeâ? to yea? B ,r from the ’ outside worid ^ t^itory h^"as "yTtcn" worked
protect their crops when being harvest- the/ past year, no province in ^ ^ htdraullra
ed. are simply enemies to the publio Canada has had greater proeperlty re- b3Ld Ve, ° , "f. * ' ■ .
good, and should, as far as the law per- latively to its immediate possibilities We find a similar prosperity In Ore-
mite, be treated as such. If the muni- ‘han British Columbia. This huge prov- Th® Pl;odact *n aV°„u.‘
cl pal authorities would carry out the *nce> destined probably some day to the same as last year with better prices,
law both as to farmers who allow nox- outstrip all others in wealth, with re- The State Is said to baye - In standing
loue weedfl to grow on their farms aiid sources which require literally millions two minured and
as to their own road aillowanoee, a of People for their development, has at about square
Change would at once result so great Present but a handful, as it were, of n,"e** T*V‘8 be one ofthe worlds ÿ£r Hènry Beatty then moved •
as to show how* criminally reckless Is ?®ople'ItJ>* 80 rich ln products of both ^at’has tewa^^lth Abetter tut' That the thanks of the meeting be
the neglect of such a course. We are toa and river, valley and mountain- ^k foï fhp nexf cron than for mïïiv tendered to the General Manager, the j
glad to hear that the Canadian Pacific fl»h fruit grain cattle, timber, coal years^as^lnd flour exp^rts are i^ge? Assistant General Manager and oth.ir 
and the Canadian Northern Railways, and almost All minerals; it is go lovely The .^ults from fltolmr wîrî ?x«f- officers of the bank for the satisfactory
working in. conjunction with the officers a country for man to live ln; and It ^ Indeed as rood as fn titter discharge of their respective duties
of the Experimental Farms, are sjnd- can eventually be so largely self-sup- industriee such is datrauLr and woJ! during the past twelve months. f
Ing over their lines special cars filled porting because of its possibilities in Sara tone well, while ^tew fruit Me The motion was seconded by Mr. a
with samples of grain and of noxious producing varieties of food and varie- bav* bad wy ng sucees?’ The tote Nordhelmer, who said:
"eels, and to charge of lecturers who ties of manufactures, that no one can Vra.Ht. it a» lndîstThavi glv^r Ora- Considering the excellent state of the
win illustrate the advantage of good doubt as to the character of Its Indus. leaulla , aV “ ura heriV j,K„ ,h„
seed, the best methods of cultivating ; trial future. But the physical and fin- gOU 8 e gna yeav of proar®**' the General Manuer^I deem It a very
grain and .of exterminating weeds, and anclal problem of British Columbia California has had some features of pj^mtduty tc?/sroondihis resoS^
the effect and the loss in money from Is by far the most difficult of any of fn unfavorable kind, but still the year “d iotonl Vto^rondthe mStoa
diseases of Wheat. By far the most to-1 the provinces, and it seems desirable ‘s regarded as the brat: In thejtostory but Innatutete the GenerarMan-
terestlng fact to grain-growing to the that the other people of Canada should ot the ®tate' The: wheat crop^wery ^ ‘o ^n^tujate the General
Northwest at present Is what might appreciate what the British Gotom- unsatisfactory, the yield oeing but “*ey' ,dlri7tt®.* 8“ar®a01d?P8
be called the discovery that we have bians have to do Individually the' about 12.000,000 bushels, against 22.600.-great winter wheat areas where until prople of this province are well off ,nd 000 ,n 189»' Th® ebarteter of farming J Sî i
lately we had not even considered that the growth of toe cTty if Vanc "uv^ is j» the State Is apparentiy bad, an» the «**1 and th® management of tbs «
winter wheat could be grown. In 1903 as startling as that nf winnino. Z0V decline can be oniy partially attribut- bank. 1
we raised les» than 30 000 bushels of garyorEdmonton hm ed to an unfavorable seaton. The re- Walker: T .. „ |
winter wheat, while last year the quan- ieonle in British côlumhfîl. ihf ce|Pts oi salmon from Alaska Were the Thls I» the nineteenth time I have {
tity to Alberta is estimated at over ' as to Ihe Citv rirnnro largest since 1901. The manufacture responded to this resolution and yet It \
l.SOO.OOObushels. The highest authorities ‘f while hWA Th. of redwood lumber has increased and tfyra one rath«r increasing than di- 1
in the United States are most enthus- niff. ® „ S whlt® blood-, Tb*8 the total for 19"5 is about 340,0003)00 fen, mtnlehlng pleasure to do so. Last year 1
iastlc as to Its quality and ss to tte l d upon to mak* as against 209,000.000 in 1900, each In- and this year we have Invited to To- i
value of land which produces such an the^rHeaf^ondîti^T nf re"f,er tervening year showing a moderate but ronto a great many manager» of |
article of commerce, while in competl- ^ H fw inm , “ e" 8l‘‘ady growth. The receipts of lum- the bank from different
tion witti winter wheat from ail parts P0*8*1516* And these initial ex- her of all kind* at San Francisco for of Ontario, and it may
of theUnttod States the l^™of ou?va- P®ndlture8 mean roads built In one of 1905. were 759.uov.OuO fret. a hand-ome seemed rather an innovation 
rietira carried off the goldmtoal at tte the m°8t dl®®ult of countries, bridges increase over 1904. The value of the year to ask one of them to' respond ta 
Lewis and Clark Exhibition recently acro88 great rivers, etc., indeed, at ev- crops of oranges and lemon» is about tbl* resolution. But after all they are 3 
held at Portland Oregon. To add to tte fry P°lnV flr8t outlay is most cost- 340,000.000. as compared with *30.000.- tte men who are even more deeply A 
importance of the discovery this wheat !y' e*P«clally' as compared with that of 000 In 1904. The crop of grapes for wine, concerned than we are. Our «taff is 1

the prairie provinces. And when com- table and raisin» was about three-quar- now almost a thousand—about 976—sta- j 
largely grown ln localities which were munlcatlon is made, the individual ters of an average, but tte quality was tioned at 133 branches, and you may he 
not by Eastern people included In the iagaln haa to expend unusual labor and the best yet known. Tüe trade ln can- quite sure that this resolution is cash 9 
wheat hut ratter to the cattle country. !”2°ney before be can get any return, ned and green fruits was very large and year appreciated by all these men. § 
W inter wheat has also been grown sue- The ultimate result of such Initial ex- profitable, stimulated particularly by I will not say anything further re- , 
cessfully ln other localities, notably in penditure, If wisely made, is not a mat- the poor fruit crops of tte Eastern and gardlng It, nor does *fr- Laird wish ts | 
the Swan River Valiev in Northern ter of doubt. but the difficulties explain Middle State* California is steadily gay anything, but* we have Mr. Gill of I
Mcnitoba. where- for "four years, ex- why Brltl8h Columbia grows more increasing in wealth and population. Ottawa with us, and I would ask hUp 1
périment» teve demonstrated its sue- etowly •" Population than we all wish, railroad building Is proceeding rapidly, to say a word to the resolution, 
eras. These two districts are so re- The lumber business, depending as It shipping is again profitable, while real Mr. dill:
mote and so different geographically «111 does mainly upon the prairie prov- estate and building both here and to i esteem it a distinction not only fa» \
that U Is hardly safe to venture a guess [inces, has been very satisfactory, as to Oregon and Washington are exhibiting myself but for that district of Ontario I
as to what we may not hope to accom- both volume and price. In coal mining the same activity as elsewhere In the where I am stationed to be allowed to M 
plish in this very important develop- there has been a handsome Increase In United States ana Canada. make some acknowledgment of this
ment. . production of both coal_and coke, and Considering the United Stales gène- very gracious vote of the shareholders/1|

There has been 'a large Increase in several new mines are being opened, rally, the conditions are distinctly pro- When a .ship .reports herself at the dock 1 
the shipments of cattle to the East, and There seems.to be.no reason why these snerous. With another great com c op. and the owners come on board, as they
as a whole prices were better than last two staple Industries should not grow this year exceeding two and a half bit- have done to-day, and not only co«-
year. While conditions for the pro- steadlty.especlally in view of the almost lion bushels- with a wheat crop of , — —
Stable grazing pf cattle by farmers arc unlimited raw material, until British about 700,000,000 bushels—only once ex- Coalleaed n Pagre T.

Which has been appropriated 
- Dividends Noe. 7# and 77, at

Seven per cent, per annum * 666,784 27 
W ritten . off "Hank i’remlee* 210.2311911
TranaterrcU to, reunion Fund ____ ___

(annua! rontrlbutlOD! .... 25.U00 00
Transferred to Heat Account 1,000,000 00 
Balance carried forward ... 56.871 76
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*1,960.800 02
As I» usual, the entire assets of the 

Bank have been carefully revalued, and 
ai: bad and doubtful debts amply pro
vided for. ,

In accordance with the decision ad- 
\ ised to you at the beginning of the 
year, *1,300,000 of new stock has been 
issued, and the paid-up capital of the 
Bank now- stands at *10,000-000.

Your Directors are pleased to be able 
to report that the earnings for the

The Maritime Province».

GENERAL STATEMENT
30tb November. 1905 

—LIABILITIES—
.$ 8.7.38,670 68Notes of the Bank Ito circulation .........

Uepo.lts bearln^totcrest/lncludliig interest accrued to date 54,947.ÔUÙ 12

Balance», due to other Banks In Canada ............. ... ■
Hairi-ceSN^iic to other Hunks m forelK» count ries
lllvldend* unpaid ...................... ..
Dividend No. 77. payable 1st December . 
capital paid up...........

' Balance of i’rudt and Loss Account carried forward ..

I«k - 74.373,490 96 
. 128,832 92

225,477 32 
429 37 

349,824 61
910,000.1*10 i*> 

4 <*>
58,871 76 I am sure that in14.558,871 76 

*98,375,597 62)

—ASSETS—
t,

——
3,496.517 07 

29.555 86 
2,485.681 31

Coin-and Hullton 
Dominion Notes .
Deposit with Dominion Government for security of Note .circulation .. 
Notes of and-fheques on other Hank» ....
Balances due by other Banks In Canada ..
Balance» due liy Agent» ln Great Britain 
Balances due by Agents of the Bank and

‘ Government^Bond», Municipal and other Securities ..
. fall and Short Loans ...................................................................

to lands sult- 
While the gold;

other Banks in foreftfo

11,252,325 87
et sur

<-
*32.686.520 37 
. 64.303,041 40 
. 101,327 86

71.023 06 
51.378 41 

. 1,000,000 00 
162,305 92

Other Current' Ixians and Discounts . 
Overdue Debts (loss fully provided for) 
Heal Estate (other than Bank Premises)
Mortgages .........
Bank Premises ,
Other Assets ..

experiments of the Government, look
ing to the material decrease of the 
numbers of dogfish, may be success-

. .. :

{77- -SS#
ful.*98,375.507 62: The enforcement of the Newfound
land Balt Act, as it applies to United 
States fishing vessels, is helping the 

1 fishermen of the Maritime Provinces as 
well as of Newfoundland, and the im
portance of the matter to us makes it 
an additional cause tor regret that 
Newfoundland is not In the Confedera
tion. Is it not time for Canada to re
consider the modus vivendi arrived at 
after the rejection by the United States 
Senate, in 1888, of the Chamberlain 
Bayard Treaty? Why should we give 
United States fishing vessels the very 
privileges which enable them to under
sell us in their markets? We realize 
that this is a matter which must he 
viewed broadly if any breadth of view 
is shown by our neighbors, but we 
have as yet seen little evidence of that. 
Canada and Newfoundland together 
own magnificent fishing areas, large en
ough to influence greatly tte fish 
kets of the world. As the various 
countries of the world Increase in 
wealth and purchasing power, the de
mand for fish, cured in one form or an
other, must steadily increase, 
prosperity of our Atlantic and Pacific 
provinces depends virtually on the per
manence and Increased volume of our 
fisheries. Why should we hesitate to 
take every step necessary to protect 
and develop such a national asset? In
deed It is most pleasant to see that the 
Department of Marine and Fisheries, 
under the late Minister, has been ex
hibiting considerable energy in this di
rection.

The yield of apples was only about 60 
per cent, of a normal crop, but prices 
are high. In hay, from the lack of 
which last year great loss arose, there 
was at least a normal, and, in some 
parts, a very large crop. Produce of al
most all kinds has brought good.prices, 
and while there are a few localities 
where progress has not been made, the 
general results are excellent. The com
pletion of the Halifax and Southwestern 
Railway should do much for some parts 
of Nova Scotia. ( We are able once 
more to report that the various 
branches of manufacturing to these 
•provinces have been, as a rule, very 
profitable, and that in many cases the

B. E. WALKER,
General Manager.

•* *
began the year 1904 expecting some cur
tailment of a prosperity which had per
haps lasted too long without a check. 
But although the results from the for
est, from agriculture, pasturage and 
fishing, were all less than we had 
hoped, the end of the year found us 
prosperous and more confident than 
ever. Beyond a doubt, however. *ve 
were spending money in all matters, 
public and private, on an unexampled 
scale for this usually prudent and eco
nomical country, and nothing but large 
results from Industry tor the past year 
would have justified our course. 
Throughout the whole of 1905. however, 
there bas been no moment of national 
doubt, and nature seems to have fur
thered almost every effort we have 
made. This has dearly. produced an 
optimism which is fraught with great 
danger, and it Is te be "hoped that ->v- 
erywhere to Canada the many who did 
not hesitate to incur debt because they 
believed/to the future*.;.will, now that 
partial.fruition of their hopes has come, 
hasten to get out of debt before they 
consider what new expenditure the still 
further removed future will Justify. In 
saying this I need not 'apologize for re
peating what has already been said 
elsewhere; Indeed, It can hardly be said

year have been the ’ most satisfactory 
in tte history of the Bank, amounting 
to *1.376.167.63. Adding to this the sum 
Of-*564,996, being the "premium on the 
hrxv stock 
have, been able, after providing for the 
usual dividend and for the contribu
tion to the Pension Fund, to write $219,- 
233.99 off Bank Premises, and to add 
*1.000,000 to the Rest. J.

During the year the Bank has opened 
new branches as follows: In British 
Columbia—at Penticton. Princeton and 
South Vancouver; in Atberta-at Clares- 
holm. High River, Lethbridge. Macleod, 
Fincher Creek, Vegrevllic and Ver
milion; in Saskatchewan—at Kinistino, 
Melfort. North Battleford, Saskatoon 
and Yellowgrass; In Manitoba-at 
Brandon and at Louise Bridge, Winni
peg; in Ofitario-at Cobalt and Port 
Arthur. Since the close of the Bank's 
year branches have been opened at 
Fort, Rouge (Winnipeg)! "at Parry 
Sound, and on Bank Street, -Ottawa. 
Arrangements have , been made tor 
opening almost immediately two addi
tional branches lr Toronto—one - on 
Yonge Street, almost immediately north 
of Quêen Street, and the other in Pa 
dale.

L
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has. thus far in Alberta, been most\ As you are aware, the provisions of too often.
| the Bank Act formerly required that it may be well, before dealing with 
f the number of a Bank's Directors details, to consider the main facts 

should not be less than five and not which seem to influence our immedjate 
more than ten- By an amendment future. So far as our Interests are in 

A passed in the last session of Parlia- common wtih those of the rest of the 
ment, the limit set to the maximum world, the end of the Russo-Japanese 
number has been removed, and you a'e war seems the most Important event 
now free to appoint any number of of the year. The cost of money in the 
directors, not less than five, which markets of Europe, owing to reoent 
may seem to you advisable- In view wars, has been abnormally high for 
of the Increase in the volume of the many years. If, after the final loans 
■Bank's business, of the wide extent caused by this last war are placed, we 
over which it is now spread, and of the are to have a long period of peace, then 
diversity of Interests with. which we the value of money in Europe should 
.are called upon to deal, your Directors gradually decline- and this would have 

i feel that some increase in their number a most favorable effect not only in the 
:is desirable, and an amendment to the ease with whiçh money could be got for 
Bylaws will be submitted for your ap- Canadian enterprises, but in tte cost
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