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The thirty-ninth annual ‘meeting of |

the Shareholders of The Canadian Bank
of Commerce was held in the banking-

house on Tuesday, 9th January, 1906,
at .12 o'clock. y
Among those present were: ;
7 +H. P. Dwight, David Smith, N. sil-
verthorn, Summerville;’ Willlam Cook,
Carrville; F. J. D. Smith, Newton-
brook; Mrs. J. D, Smith, Newtonbrool:;
John L. Blaikie, Robert M. Dennis-
toun, Peterboro; John A. Bruce, Hamil-
ton; .F. C. Bruce, Hamilton; Miss Rob-
inson, Hamilton; W. H. Lugsdin, Blen-
heim; Ropert Gill, Ottawa; H. B. Walk-
er, New York; James Crathern, Mont-
real;- G. A. Holland, Orangeville; W. T.
Boyd; W. W. Tamblyn, Bowmanville;
B. W, Cox, H. L. Watt, H. C. Cox; R.

C. - Macpherson, Paris; Henry Beatty,
John Pugsley; J. McE. Murray, Dres-
den; R. Harmer; R. S. Willilams, God-
erich; John Catton, Willlam Spry; F.
C. G. Minty, Waterloo; W, H. Lock-
hart Gordon, Hon. Mr, Justice Mac-
Laren, John A. Morton, A, V. De La-
porte;  G. G. 8. Lindsey, E. R, Wood;
N. F. Ferris, Nanton; G.
Walkerton; John Hoskin, K.C., LL.ID,,
R. .C. Carlyle, George Murray, J. O.
Thorn, W. A. Murray; 'A. Kingman,
Montreal; T. L. Rogers, Parkhill; Dr.
J. H. Carrigue, Richard Brown, Jamcs
Hedley, F. Nicholls, 8. Nordheimer,
Hon, George- A. Cox, ~John A.
MacKay, J. S. McMaster, Hon.
L. Melvin Jones, Hon. S:; H. Blake, K.
. C., 8. J. Mogre; Matthew at, Ham-
“4iton; R. Kilgour, C. D. Massey, R.
Cassels, A. D. Clark, Willfam Davies,
Williem Garside, William Ross, Charles
Bonnick; George'F. Hedges, Cherry-
wood; Cawthra Mulock;, ‘A. F. Rutter;
John Aird, Winnipeg; C. M. Gripton,
St. Catharines; Mrs. E, J. Gripton, St.
Catharines; W. Murray Alexand::r.
Thomas Walmsley, R, Wickens, Ed-
ward Cronyn, E, 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, 8,
R Wickeft, G. A. Morrow, Walter Cas-
sels, K.C., L. J, Cosgrave, George J.
Foy, Frederick Wyld, A. E. Webb, D.
Hughes Charles, Peterboro; Dicksoa
Patterson, Major Deuer, R. Mulholland,
‘Rev. Dr..Griffin, A, G. Verchere, Wiar-
ton; H. G. Nicholls, Frank Darlins._
The President Hon. George A. Cox,
having taken the chair, Mr- F. G. Jeq
mett was appointed to act as Secretary
and Messrs. E. Cronynand W. Murray
Alexander were appointed scrutineers.
The President called upon the Sec-
retary to read the Annual Report of
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 ang Liabilities:
‘I'ne balance at credit of Fro-

fit . and Loss Account

brought forward from last

Year was
Net profits for the year end-
" ding 30th November, after

providing for all bad and

doubtful debts, amounted

to i
Premivm on New Stock ....

$ 28,726 39

1,376,167 63
564,908 00
: $1,969,800 02
Which has beenénppaoprlutgd as follows:
Dividends Nos. 76 and 77, a
Seven per cent. per annum § 666,784 27
Written . off ‘Bank VFremises 219,238:99
Trapsferred tg Pension Fund .
{(annual contribution) ...
‘Transferred to Hest Account
Balance carried forward ...

As is usual, the entire assets of the
Bank have been carefully revalued, and
al: bad and doubtful debts amply pro-
videq for.

In accordance with the decision ad-
vised to you at the beginning of the

 ‘year, $1,300,000 of new stock hag been

- issued, and the paid-up capital of the
Bank now stands dt $10,000.000.

Your Directors ave pleased to be able

to report .that the earnings for the

M. Wedd,

proval, fixing the number #t twelve.

: ely
" “The various .bra ‘agencies and |w }

must

‘spected during tHe year. - ing“power of éach individual of th:se

The Directors have again pleasure :n |Japanese and Chinése peoples' may be
recording their appreciation of the of- |very small-and that part of it which
ficlency and zeal ‘with wh the offi- |represents what is called foreign trace

gregate, owing to'the vast population,
GEQORGE A. COX, |will be very large as soon as they are
; 9 e Presidant. |well enough off to buy such  great
Toronto, 9th January, 1906. - staples as wheat, flour, timber, railroad

ol supplies, etc., in any proportion to their

In moving thé adoption of the report, |desire to obtain these commodities,
the President said: ° ; ‘Gold, Imports, Exports.

President’s Address. Another great facter In tne gradua

The statements Which hiave been laid |[restoration of the money markets to a
before you will, I have no doubt, be re- |normal condition is the rapidly-increas-
garded as more than usually satisfac- |ing new gold  supply. The addition in
tory. A year ago we feared that we |each year to the world’s store of preci-
might not have a continuance of suc¢h [ous metals of about 8850.0@.990, worth
handsome profits, but this year they |of gold and about $100,000,000°worth, at
are larger than ever, namely, $1,376,16/. |present market prices, of siiver, is laige
These earnings relatively to the aver- |[énough not only to steady the money
age paid-up capital during the year are markets in the course of time, but also
at the rate of a trifle over 14 per cent. |to give greag impetus to the efforts bes
We must point out to the shareholders |ing made in _some countries to escape
that the year’s transactions have besn [from a mere paper basis, and in others
exceptionally profitable and may not be |which are on a silver basis to advance
easily repeated. e to a gold basis. We have entirely re-

During the year, in acordance with covered . from the declh}e in the volume
the resolution referred to in the Direc- [of production caused by the South Af-
tors’ Report, new stock amounting to {rican’ war; indeed the output of $350,-
$1,300,000 .was jsstied. It is' now clear (000,000 for 1904 means an increase in the
that it was wise not to delay its issue, |annual production of $150,000,000 in nine
as the activity .in business, and especi- |[years. So that we may soon be able'to
ally the movement of the crops in the [say that the world has doubled its an-
Northwest, made both the capital thus (nual new supply of gold in. twelve or
acquired and the circulation thus au- |fifteen years. , L
thorized very useful and profitable. Other important gwtu, but of more

We are spending more money on |local and direct ¢oncern to Canada,
bank premisés than éver before, As we |8re our good crops, the enlarged scale
sald a year ago, we belifeve that in |of our railroad building, the satisf.ic-
times of unusual prosperity’ we should |tory inflow of immigration, the develop-
do all that we réasonably can to pro- |[ment of steel and iron making, and the
vide the bank with handsome and per- {tremendously enhanced ‘interest shown
manent establishments; such a course |regarding ‘Canada in - both ‘Great Bri-
not only aids very much in building up |tain and. the United States, particular-
our business, but as one of the great |ly- exemplified by acute discussions of
fixed charges in banking is rent, a pol- |tariff preference and of reciprocity.
icy tending towards the ownership of | It is hardly necessary to enter as
as many as possible of our branch |fully into the details of our foreign
buildings must in’the long’ run add |[trade as we did a year.ago.: The fiscal
greatly to our net earnings. The large |year covered by the Dominion Govern-
sum thus expended and written off nas |ment reports ended 30th June, 1905, and
not prevented us from adding to the the effect of the harvest of 1906 on our
premium on new stock, amounting to |exports is therefore not yet evident. We
$564,996, a sufficient sum to niake an in- |again show. a serious loss in exports,
crease to the Rest account of $1,000,000, |the total falling to $203.316,000, about
thus bringing the total of the Rest up |$10,000,000 less than in 1904, and $22,-
to $4,500,000. : e 500,000 less than the high-water mark

Our deposits show an increase of only |of 1903. The loss is practically all in
about $4,000,000. The actual increase in |agricultural products, other .increases
ordinary deposits is, - however, much |and decreases about off-setting ' each
greater, as at the close of the previous other. Doubtless in the first half of the
year we held a considerable amount of |present fiscal year. the loss will have
trust money awaiting early disburse- been made up. The more serious as-
ment. Our loans are much larger rela- |pect of our foreign trade is on the im-
tively than last year, the widespread |port side. We. had $10,000,000 less to.pay
business activity throughout Canada, |With by way of exchanging commodi-
and especially the unusually large crop ties, and yet we bought $7,5600,000 more
movement in the Northwest, being a faan for the previous year, widening the
sufficient cause. . unfavorablé balance .between exports
By the purchase of the Bank of Brit- |and imports to $63,500,000. From 1385
ish Columbia in 1900 we acquired prem- {to 1801, inclusive, -but deducting the
ises in London at 60 Lombard-street. (SmalliContra balance of 1899, the excess
We need not say that the situation is |0f exports over imports was $51,000,000.
most excellent, but the amalgamated |This has been followed by an excess .3;
businesses of the two banks, together |imports over exports from 1902 to 1S
with the gpe‘at growth of the last few inclusive, but practically for only three
years, have made the premises most |years, of $125,000,000. As we sald a year
uncomfortably small for our purposes. |880, weé are spending. money in public
The premises situated alongside the |and private improvements, looking to
Mansion House and occupied for so the . future for a return, but do not let
long a peried by the ancient banking |us overlook the fact that we are put-
house of Smith, Payne & Smiths, lately |ting a heavy mortgage on the . future.
amalgamated with thé Union of Lon- (It is well to notice that we imported a
don ang Smiths Bank, are about to be |little less from Great Britain in the
rebuilt. and this bank has secured that |¥ear under review. than in the prev’loun
part of the site which will be known year, while our imports from the Unit-
as No. 2 Lombard-street. No. 1 being |ed States were mearly $11,000,000 great-
pecupied by a branch of the Union of Lon
don and Smiths Bank. In eur opinion,
the sttuation could not possibly be bet-
ter, and we are very glad that we shail
pbe ablé to find a permanent home in
such a prominent situation, altho we
cannot expect to. eénter upon our ten~
ancy for about two years.

The General Manager then spoke as.
follows:

General Manager’s Address,

In reviewing the business sltuatlon'a
year ago we found it a much more dif-
ficult task than usual begause of the
very varying state of many of the tag-
tors which influence our progress. We

‘respective duties:

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 >n-
tirely, or as nearly.as possible, in our
own country.

The Clearing House returns help us
to understand the growth of the intern.
al trade of Canada. In 1904 the total
of ‘the operations of eleven  clearing
houses was $2,735,744,285. - For 1905 the
total is -$3,336,602,170.

The Maritime Provinces,

In view of the rather unhappy condi-
tions we /had to report last year regard-
ing the Maritime Provinces, it is pleas-

GENERAL STATEMENT

30th Nove

—LIABILITIES—

Notes of the Bank in circulation ..
Deposits not bearing interes

t Jiies b e eann
Deposits bearing interest, including interest accrued to date

Balances_due to other Hanks in Canada
Balerce pe to other Banks jn foreign
Dividends unpaid

Diyidend No. 77, payable 1st December
Capital paid Up ...... ccacoe ceoens i

Coin+and Bullion
Donrinion Notes

Deposit with Dominion Government for security of Note circulation

Notes of and”Cheques on other Banks .
Balances due by other Banks-in Capada
Balances due by Agents In Great Britain

Balances due by Agents of the Bank and
COUNtri®s i e cevene o, ee o s eerndesnoss

Government Bonds, Municipal and other
Call -and Short Loans

Other Current'. Loans and Discounts ...
Overdue Debts (loss fully provided for) ..
Weal Estate fother than Bank Premises)
Mortgages .....
Bank. Premises . % e

Uther “Assets ..

PR 7o M oy N g

ant to have to deal with a much im-
provedl state of affairs this year., The
Provinces experienced another unusu-
ally severe winter, and this had a some-
what adverse effect on business,  For
ingtance, it increased the cost and les-
sened the cut of lumber. The cut, it will
be remgmbered, was heing in any event
intentionally reduced because
sharp fall in the price of deals. The
usual result of this curtailment of pio-
duct has hdppily been obtained, and
9 37 |returns for -all lumber products are
A again high, while the prices offered for
;nulli,l!l:l:: the next season’s cut of spruce deals
4,500,000 ¢

" O8,871 76

14

mber, 1003

S3

$19, 325,888 3
54,947,802 12

countries

for freight space at St. John, N. B,
s . |has very greatly increased rates.
$98,375,507 62
e r—————
e, $ 3,891,576 8O
4,877,539 75
§ 8,260,116 64
400,000 00
3,44 707
86
31

not been reached before, and results in
some kinds of fishing are quite satis-

this important
worth our attention.
and the bay fishing have been equal to
the average of the last three seasons,
with better prices,

esicere 1D BNN
o ¢ 2,485,681
other Banks . in
v iha e 1,042,220 85
5,711,102 77
Sok lgale PR 11,252,325 87
$32.686,520 37
.. 64,303,041 40
101,327 86
71,023 66
51,378 41
1,000,000 00
162,305 92
$98,375,507 62
PO, focd i ol d R

WALKER,

Genera] Manager.

Sectrities ..
cursions of which have almost ruined
for the time being the valuable mack-
erel and herring fisheries.

numbers of dogfish,
ful.
The enforcement of the

may be success-

' =
States fishing vessels,

year have been the “most satisfactory

in the history of the Bank, amounting
Adcing to thig the sum
0f7$564,996, being the premium on the
fiew stock issued during the year, we
have. been able, after providing for the

to $1,876,167.63.

usual dividend ang for the coniribu-
tion to the Pension Fund, to write $219,-
- ©33.99 off Bank -Premises, and to add
$1,000,000 to the Rest.

During the year the Bank has opened
new branches .as- follows:. In British
Columbia—at Penticton, Princeton and
South Vancouver; in Alberta—at Claces-
holm, High River, Lethbridge, Macleod,
Pincher Creek, Vegreville and Ver-
milion; in Saskatchewan—gt 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 closé of the Bank's
year brancheg have been opened at
Fort, Rouge (Winhipeg), “at" Parry
Sound, and on Bank Street, ~Ottawa.
Arrangements have , been made “or
opening almost immediately two addi-
tional brancheg 'ir Toronto—one - on
Yonge Street, almost immediately north
of Quéen Street, and the other in Park-
dale,

As you are aware, the provisions of
the Bank Act formerly required that
the number of a Bank's Directws
should not be less than five and not
more than ten. By an amendment
passed in the last session of Parlia-
ment, ‘the limit set to the maximum
number has been removed, and you a'e
now free to appoint-any number of
directors, not less than five, which
may seem to you advisable. In view
i the increase in the volume of the

nk’s business, of the wide extent

‘L over which it ig now spread, and of the
diversity of interests with . which we
,are valled upon to deal your Directors

i ifeel that some increase in thefr number

iis desirable, and an amendment to ‘the
Bylaws yvgﬂl be submitted for your ap-

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 fo#-
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, “e
were spending money in gdll matters,
public and private, on an.unexampled
scale for this usually prudent and eco-
nomical country, and nothing but large
results from industry for the past year
would have justified our course.
Throughout the whole of 1905, however,
there has been ho moment of natioaal
doubt, and nature seems to-have fur-
thered almost every effort we have
made.. This has clearly. produced an
optimism which is fraught with great
danger, and it is t6 bé*hoped that >v-
erywhere in Canada the many who did
not hesitate to incur debt because they
believedsin the future--will, riow that
ipartial:fruition of their hepes has come,
hasten to get out of debt before they
consider what new éxpenditure 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
too often,

It may be well, before dealing with
details, to consider the main facts
which seem to influence our immedjate
future. So far as our interests are in
common wtih those of the rest of the
world, the end of the Russo-Japanese
war seems the most important event
of the year. The cost of money in the
markets of -Europe, owing to reeent
wars, has .been abnormally high for
many years. If after the final loans
caused by this last war are placed, we
'are to have a long period. of peace, then
the value of money in Europe should
gradually decline, and this would have | more to report that the various
a most favorable effect not only in the | branches of manufacturing in these
ease with which money could be got for (provinces have beén, as ‘a rule, very
Canadian enterprises, but in the cost | profitable, and that in many cases the

an additional cause for regret
Newfoundland is not in the Confedera-
tion.

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 te
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 aréas, large en-
ough to influence greatly the fish mar-
kets of the world. As the
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. The
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 onl
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.priczs,
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

about 60

i

, : _ it come to both Canada and
departments of the Bank have been in- [the United States. While the purchas-

cers of the Bank have performed their [is certainly very trifiing—still the ag- | W

of a

are almost a record, and the demand

For
fish, prices have been paid which have

factory. There are, however, details in
industry which are
While the bank

the. shore fishing,
except in lobsters.is nearly ruined by
the so-called dog-fish, the predatory. in-

The loss in-
curred in money is very large indeed,
and it is certainly to be hoped that the
X iments of the Government, Jook-
i to the material decrease of the

Newfound-
land Bait Act, as it applies to United
is helping -the
fishermen ¢f the Maritime Provinces as
well as of Newfoundland, and the im-
portance of the matter to us: makes it
that

Is it not time for Canada to re-

consider the modus vivendi arrived at
after the rejection by the Uniteq States

various

ig that while we has
€0 good for the farmers
héve had a very h bettér year the
1904. Crops of wheat, oats, barley a
other gvains ‘have varied. more than us-
ual in yleld in different parts of yhe
province, and in some  graing prices
have not been as good as lastiycar,
but ;the tutal result is satisfactory.
These crops, except to the extent that
they. affect the value of cattle fed for
tne market, are no fonger of prime im-
portance. - The /crop . of hay has becn
heavy in some put:. not so in others,
but a good crop as a whole, while pas-
‘turdge has been abundant almost every-
Wwhere, ‘Roots, as a- whole, have been
unsatisfactory, but this does not apply
to sugar beets, which are being grown
more extensively edch year in séveral
partg of Ontario. Firuit crops have becn
variable, but shipments of apples from
Mongreal are lwge:;thm in any year
£x 1903: | The total for 1905 from
that Port is 539,000 s, against 348,;-
°°2‘{°”’?“’62" 782,000 for 1903. When
we turn to t farming intercet,
that of the dalry, t he ﬂlu!'e‘l become
yery interesting, Taking, as we should,
the results’from cheese and butter to-
ﬂether, the figures for the past year are
most the largest In ‘tne history of
shipments from ‘Montreal- The quan-
tity of cheese shipped -fs about 10 per
cent. less than {ni1903, and not apprect-
ably more than in 1897, 1902 and 1904,
but the average price is so high that
1905 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-
lighed éxport of butter that pronounccd
|| ain has been made. The totai shipments
were 573,449 .packages, valued at $7.400,-
000. - The price {8 better than last year,
but not as good 4s for several years
previous. to 1904. The only yéar which
surpasses 1905 in results.is 1902, when u
somewhat smgller quantity brought a
larger sum ¢f money owing to a. much
higher price. Taking the two articles
together, the totals for the last four
years, three of which exceed all other
years, are as follows:

oo $25,426,000

20,704,000

# 26,366,000

o 4190200004 00 25,863,000
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
Jarger than for any year:except 1903,
when they exceeded the shipments of
1905 by 25 per cent. ‘The business, how-
ever, has beén 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
cages, to feed\them over the winter in
the hope of. bettér prices next spring.
The home and- United ‘States markets

paid in Canada for hogs particularly so,
Horses also have been in good demand,
The general result of alMarming indus-
try. in Ontario is shown' by larger pur-

implement notes and other debts, indi-
cating a most healthy and prosperous
condition,
.| tario there has been.s, reduction in the
cut, as in New Brunswick; but prices
for pine and hemlock are about gt the
highest, and the yedr 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 a@s to ensure a good profit,
and unless there .is g scarcity of water
in the streams, we shall propbably have
an increased guantity manufactured,

Interest in mining has been stimulat-
ed by the publicity given to the discov-
ery in Northern Ontario of rich deposits
of silver nickel-ccbait ores, So far 'as I8
yet krfown,the area in which these ores
exist is very limited, all the discoveries
of any real value being within about
four miles of the new Town of Cobalt,
where we have recently estab:ished a
branch, At present nothing definite can
be said as to the extent of the deposits,
or the probable life of the camp. Com-
paratively lttle -development has taken
place, and, to what depth the.veing of
ore may run is uncertain, although a
diamong drill has traced one rich vein
to a depth of over 300 feet. But it may
safely be -said that from the veins al-
ready discovered several million dollars
worth of ore will be taken, while there
is hardly any question but that within
the small areg which is known to con-
tain. the ores, further discoveéries will
yet be made. A large proportion
of the ore produced is of a .very
refractory nature, -and difficulty is
being experienced. in ~disposing of
it at prices which will give
eturns for all the valuable constituents,
It is‘to be hoped that before long a sat-
isfactory method. of treatment will be
made available, and that it will be
found practicable to treat the ores with-
in the Province of Ontario,

It is probable that during the coming
summer there will be a considerable in-
flux of population into the district sur
rounding . Cobalt, and ' signs are not
wanting that an attempt will be made ¢to
create not ornly a mining but a mining
stock boom. Serious losses to the pub-
lic 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 ¢f 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 whieh 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 actiyity in build-
ing ang a great increase in the saleable
values of real estate. Such questions as
the building of working=men's'dwellings
are becoming acute. and -it is evident
that the jarger 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 deliverics of
goods or in work being execu‘ed. One
of the specially noticeable features is
the resumption, on a more stable basis,
of the manufacture of steel rails at
Sault Ste. Marie. While we ire spcak-
ing particularly- of Ontario, many of
these remarks apply to Canala as a
whole, and of course much of this ac-
tivity is the result of the great growih
of the West. Unfortunately, we can-
not have prosperity, apparently, with-
out a general imérease in the cest of
everything, and in this connection the
cost of building and the coasequent
cost of house rent should be a matter
of great'' concern, - When liarg times
come, as comeé they must, there will
be a sharp ‘adjustment in some dGirec-
tion, because clearly the wage-earner
will mot 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 Weast, '
The Province of Quebec has shared
fully in the general prosperity of Can-
ada and the only. reason for not en-
larging upon thfs 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
buflding is proceeding at a pace which
marks a new era in transporfation in

for gheep have been good, and the prices| -

chases, and by payments on mortgages, |

In the lumber trade-in On-/

;tity in Alberta is estimated at over |

“In the ranching .
tions under which
ed-have varied, being excellent. in
P n  Parts and in-otners, whiie
. dhxtm‘::ey o it Bl " the de~ ‘
pen: -and. ent n. d ;
velopment of the railway systems: of |.Of
this part of Canada unless we can De
sure that the communication by sea is
as perfect as it is humanly. possible. to
make -it. We believe great improve:
ments are being made and are in con-
Wmon in the way of lighting.ahd,

there ‘are obstructions to navigation
which can be removed, we presume
that this will be done, but inv)stiga-
tions seem to show that many of the
accidents are due solely to the care-’
lessness or incompetency of the pilofe.
This is a grave charge, and :f true No
time should be wasted in dealing with
it, as well as with any other dJefécts
which are capable of remedy. We feel
sure that the people‘of Canada will
sustain the government in vractically
any expenditure that is necassary ‘in
this connection. : 7 7

/ North-West Provinces,
“At the moment, Canada, to many
people in the United , States and
Kurope, ‘means our three North-West
Provinces, and we who live in the
East may as well become used to the
fact, Having regard to present popu-
lation, few places are more talked
about than Winnipeg. X We walited e
long to come into. n of this | cific Rallway to build from the south-
country, guarded as it was so careful- | east to the same point. These new pro-
ly from_ the settler, and in.the ehort | vi .
time during which we have :cytrolled [transcontinental. rallways, will
its destiny, we have struggled hard | rapidly many miles of branch
with the two great problems of settle-
ment—transportation and immigration.
It no® looks as if we are to have cur
reward. Many claims have been made
for this part of Canada which fail to
take into account the laborious part
which man must play i its develop-
ment and the probability that, beirg
inherently lazy, he will not nuite do
his best. - On the other hand, there
have been writers about the North-
West whose pessimistic views are ob-
viously the result of holding a Drief
which calls for the counsel of despair
instead -of hope., The plain statement
of the truth,” ever, as far as it has
been ascertained, is all-that the coun-
try needs. It is clearly a part of the
world where many millions of peéople
may work out their material ihdepen-’
dence; may, in proportion to their in-
dustry and intelligence, become ovn-
ers: of property, and where a lrger
proportion than is often the case,.in
the . world may become acthally
wealthy. . ", & ; !

When in August many were. estimat-
ing the wheat crop at 90,000,000 to 100,-
000,000 bushels, we sent to London the
estimate of our Winnipeg. manager,
which was 82,640,000 bushels, - For all
grains together his estimate wasg 174,~
125,000 bushels. ‘The crop has now bc;s
hdrvested and largely markated, a
the “revised report of the North-West
Grain Dealers’ Association at 1ith’ Oc-
‘tober was as follows:—

many indlg:;lo ;
%ﬂm‘ nch’is at
ate undoubtedly
for anything else, while other
B%rdtheﬁ? nbm. v‘ml'duttn_

ing among’other

ter wheat. And in
must not forget 'the important enter-
prise of sugar making in Albecta, bas-

province, . M i

One wonderg how many Eastern Ca-
‘padians realize that there are already
it ‘Manitoba alone over 8,000
railway, When we consider what rai:-

Northern Raflway 4nto Edmontom, and

nead
lines,

of this kind, -

extent going into-these new provinces.

to-'keep pace in r
aldg. to ‘material 3
provinces “are not ‘only possessed
and cattle, they also contain in large
natural - resources,

in value at over a million dollars,

es.
panies have: materially advanced their

draw attention to.the wide range
land speculation throughout the West.

‘asset is inevitable; that farmers should
buy. and ' try to hold more land than
they can:easily tultivate, although they

: 4id A bushels
Wheat, 4,019,000 acres at 21,16 bushels per acrg; 86,810,400
Oats, ‘1,428,000 3] 46.6 N 66,311,300
Barley, 433,800 - 1.0 . e g s 13,447,300

. F bt RS 478,130

Flax, 34,900 v ‘18.7 3 ¥
A total’of 3’1.018,130 bushels, .

was sown, ripened and harvested, ‘market; is quite natural under the cir-
were'all more favorable thah we have
the right to expect every .year, and &
marked contrast to -those of thé pre-
vious year. Peritaps the most satisfact-
ofy- featureé ‘of the wheat crop ’s ‘the
proportion, said to be.as high as 80
to 85 per cent, which is classificd as
high-grade mlfun: ‘wheat. And it'is
to be remembered that . our wheat,
when compared 'with ‘the wheat simi-
larly graded in the United tates, IS
really -so superior.to. the latter ias to
put gur farmers to some disadvantage
in obtaining what theéir wheat is real-
1y worth. N
“The money value, -although serious- -
ly affected by the fall in the price_of
wheat, must, nevertheless, be from §70,-
000,000 to $75,000,000, and to- this must
be added - that of the cattle, hegs
horses, dairy ‘produce, etc. This ' is
not a large sum of money compared
with agricultural figures in oldar parts
of the world, but it is a very. large
sum of money for a country so young l

munity, -~

price of land, trouble must come gobner
or later. There dre, of course,. many
things - tramn

and ih town and country. but these in-
fluences .are at the moment probably

use, Some day or other an uncomfort-

the same.time, and grievous 1 will
doubtless . result. . g

probable that’ there wouid be a much

in everything ' which ' contributes to
industrial success. Statistics regard-
ing mew countries have much greuler
significance as indications of the POs-
gibilities of the future than as tlius-,
trations of the present, and those wei
‘submit, regarded in connection with
the very small proportion of the avail-}
able. area which has yet been seltled,
are enough to dispose of doubt as Lo
our ability at some time iIn the not
distant future to supply Great Britain

the demand, and it is to be hoped that
this will cause some check
of a speculative -character,

The payment -of debts is of course
materially better than in 1904, It is
&?uttngantlslr‘ 'evidé;‘nt, however, that peo-
i rhiatats T St ple throughout the West have incurred
w’vt}‘h e'nrnatgre 18 ‘willing to'do so_tuch heavy- debts -for. the holding of farm
for us it is depressing to considar how (&nd clty property, and but for this and
badly man’ often does his part. There:the unsatisfactory crop of 1904 the fin-
ix unfortunately mo longer any toom jancial effect .of the present crop would
for doubt that many of the more ear- ghave been much more satisfactory. We
ly settled of the Manitoba farms’are are glad to notice that throughout the
decreasing in productive power . be- {West there is a détermination on the
cause the, land has been allowed |Part of those extending credit to be
to deteriorate. Farmers who are carc- |Myich more rigid and careful in future,
less year after year in the selection British Columbia,

of Beed, who ¥ 2

noxious weeds, who will not con- hVS"hlla the North-Western provinces
sider their land in changing Ca\e had more attention from Eastern
crops from year to year. or !danlada.- and from the * outside world
protebt their crops when being harvest- Uring the/past year, no ‘province in
ed, are simply enemies to the public fanada has had greater prosperity re-
good, and should, as far as vhe law per=~ t;.ltlvely to. its immediate possibilitias
mits, be treated as such. 'If the muni- than British Columbia. This huge prov-
cipal authorities would carry ‘out the Ince, destined probably some day to
law both as to farmers who allow nox- Outstrip all others in wealth, with re-
fous weeds to grow on their farms and Sources which require literally milljons
as to their own Troad allowances, a Of People for their development, has at
change would at once result so great Present but a handful, as it were, of
as to show how criminally reckless is-People. It is 8o rich in produects of both
the neglect of such a course. We are ‘Sea and river, valley and mountain—
glad to hear that the Canadian Pacific fish, fruit, grain, cgttle, timber, ‘coal
and the Canadian Northern Ralilways, and almost‘all' minerals; it is so lovely
working in conjunction with the officers.a country.for man to live in; and it
of the Experimental Farms, are s:nd-.can-eventually be so largely self-sup-
ing over their lines special cars filled porting because of its possibilities in
with samples of grain and of noxious producing varietiés of food and varie-
weeds. and in charge of lecturers who ties of manufactures, that no one can
will illustrate the advantage of good doubt as to the character of its indus-
seed, the best methods of cultivating jtrial future. But the physical angd fin-
grain and of exterminating weeds, and anclal 'problem of British Columbia
the effect and the loss in money from is by far the most difficult of any of
dizeases of wheat. By far the most in-|the provinces, and it seems desirable
tgrestlng fact in grain-growing in the that the other people of Canada should
Nortliwest at present is ‘what might dppreciate  what the British Colum-
be called the discovery that we have bians have to do. Individually the
great winter wheat areas where until ‘péople of this province are well off, and
lately we had not even considered that the growth of ‘the City of Vancouver is
wlmerj wheat could be grown. In 1903 ggs starfling as that of Winnipeg, Cal-
we raised less than 30.000 busheéls of gary or Edmonton, but the number of
winter wheat, while last year the quau-:people in British Columbia is about the
same as in’the City.of Toronto, and a
large part i€ not of white blood. This
small body is called upon to make the
initial expendjtures necessary to render
even ' the earliest conditions of settle-
ment- possible. And. these initial ex-
penditures mean roads built in one of
the most difficult of countries, bgidg:s
across great rivers, etc., indeed, at ev-
ery point, the first outlay is most cost-
ly, especially"as compared with that of

neglect to destroy

1,500,000 bushels. The highest authorities |
in the United States are most enthus-
iastic as to its quality, and as to the
value of land which produces such an
article of commerce, while in competi-
tion with winter wheat from all parts
of the United States the best of our va-
rieties carried off the gold medaj at tha
Lewig and Clark Exhibition recently
held at Portland, Oregon. To add to the
;;:gorg‘?:efgs‘ tih: fls;g:t:ry 'bt;;i: w':g:.: the prairie provinrces. And when com-
lgrgely grown in localities which were: Minication is - made, the. individual
not by Eastern people included in the |282iD has to expend unusual labor and
wheat hut rather in. the cattle country.: money before he ‘can get any return,
Winter wheat has also been grown suc- .The ultimate result of such initial ex-
cessfully in other localities, notably in Penditure, if wisely made, is not a mat-
the Swan River Valley in Northern ; ter of doubt, but the difficulties explain
Menitoba. where, for four years, ex-!Why British ~Columbia grows more
periments ve demonstrateq its suc-|8lowly in population than we all wish.
cess. Thel? two districts are so"re- ‘The lumber business, depending as it
mote and so! different geographically Still does mainly upon the prairie prov-

as to what we may not hope to accom-;both volume and price. In coal mining
plish in_ this very important develop-|there has been. a handsome increase in
ment. . production of both.coal and coke, and

There -has been ‘a large increase in geveral new mines aré' being opened.
the shipments.of cattle to the East, and There seems.to be.no reason why these
as 4 .whole prices were better than las: two.staple industries should not grow
vear. ~ While ‘conditions for the pro- steadily,especially in view of the almost

fitable grazing of cattle by farmers are

3

ates, Jowa, Minnesota
rgw:nﬂewofﬂieda-

ot tne, land to_ which e |g

“districts the condi-],
cattle were fatten-

nmmw 8¢

There ! large areas|hag
much more suitable for ranching than

iconverted  into’ successful farms, grow-
: ‘best of
is connection we

ed entirely, on beet crops; grown in' that

miles of

ways have done for Manitoba, we may,
imagine the intense interest in thenew
provinces in the building of the Grand
Trunk Pacific Railway, which will open
up another great stretch of _fertile
lands; in the.entry of the Canadian

in the propesal of the Canadian Pa~
nces, . transected’ by main lines of

and we may expect great development

Saskatchewan and Alberta are each
£0 much. larger than Manitoba. and the
new gettlers are to so much greater an

that. it will try our ability to the utmost
) ays and all otherL

These nev;
0
great possibilities as producers of grain

quantities coal, lumber. oil and other
The fur trade of
lust year for -thdat part of the Terri-
toﬂowrm of the new provinces which
is tributary to BEdmonton, is estimated

Immigration ‘is:now very-large, the
} numbers coming from the United States
being still. much. greater than those
from  Burope, ‘while the movement of
Cunadians from the East to the West of
Lake Superiér is aimost half as great
as the  immigration from the United
1 The land sales are so large that
. the railway, land and colonization com-

prices. In this connection, ‘we m:;t\ in bond, to the United Stat

That men should invest or speculate in
land where land is;almost the one great

. The conditions under Which the crop “are depéndent upon an uncertain labor
cumstances; but when sn entire com-

its, mm!nctu&
farmers,' proféisional men ang cler!
is engaged in’'the effort to increuse the

Pitig’ which will® legiti-
mately advance ‘the market value of

less powerful than the mere views of a
ecommunity bent -on holding for a rise
land' for which many have no personal

ably ‘large ' number will wish to sell at

 Public improvements by ‘municipali=
ties and the erection of puildings of all
kinds 'throughout the three Provinces
have been proceeding at a remarkable
puce, : The inzrease in building during
1904 in, Winnipeg seemed to make it im-

further increase-in 1905. The buildings
erected, however, in 1905 are almost
twice as- many as inh the previous year,
although the aggregate cost is not very
nuch in excess, The supply of houses
in Winnipeg seems now about equal to

to building

that it is hardly safe to venture a ‘u”g,lnceu, has been very satisfactory, as to

unlimited raw material, until British

cessful, and the fish ha
brought & high market price.
fous three years luve'ﬂmi .

fic than b
cannot expect that

of the to:lrthmyugr‘»m»w 0
improve all other sh Colun {
mon rivérs, The object 1s so vitally.
important to British Columbia we
can only hope that politics will not be
allowed In any manrer whatever to
interfere with the desired. result.

part of the great fishing mipoum
sed by Canada in the ‘Ocean, and
the rivers running theteto.! The sup-
plies of halibut and herring‘are almest
inexhaustible, and ‘ there/ are -large
quantities of other fish, such.as smelts,
cod, whltlnf!i'h eﬁ; ’But"l-t mt‘ﬂ@
business of oL W TRREe,
ed, nor ig there sufficient skill in the
community to make the best use of this
great natural source ealth;

doubtful if in Eastern 1
foreign countries
been formed of the

is
An

United States fishermen ' teking
large quantities of hallbut,; using: our
ports for refuge in case‘of storm, and
shipping their halibut'

not, of course, interfere wi
rights they have, but

case of tl:q i&tlmu%,, >
not positively to ald sucl

of our natural produc?l%c “In
nection we should aléo’like to draw
tion to the unfortunate efféet gftm
clusion of Mongolian It was
most noticeable value

in.
.|with both fishing and canning,.

lack of such labor must have a ve
deterrent effect upon, progrees in.
particular industry. Gk o il e

There has been iderable rajiroad
building: in-Southern Britigh (¢ 1018,
and ‘sooner or later lm.«y&.

Tmuux ‘tollowm:,h:‘:‘uﬂ of !
< . -

per part of the Provigee. . -sale o

the Esquimalt and imo, Rallway

to the Canadian Pacific R ay,

also have an important effect )

development of Vancouver Island, . «

. ‘UNITED STATES.! " "o 00
“In .common with most: other :portions
of North America “the: Pacifie. Ct
States of Washingtotl, On;"oln,;uﬁﬁ -
ifornia; - in all - of-rwhich we . have
branches, have enjoyed umisual pros-
perity. during the past year, exceeding
in many. respects any'record in the past,

_The wheat crop in. Wasghington _bas
been the larm in #ts history; the sal-
mon season been -very satistactory
and profitable, both in volume 'ang in
price; the lumber business has improv-
ed over that of the prévious year; .the
‘crop of hops is larger than usual, but
the great fall in price has made the
business unprofitable: -the trade. with
Alaska and the north-has been: betfer
than for several yedrs: the end of the
Kastern war has been. followed by a
gre.t increase in the  trans-Pacific
trade; preparations aré evidently beiy
made <for the entrance into’ Seattie of
new transcontinental roade; and, gew
erally, the year has been one of the
most prosperous in the history of Wash-
ington, - it would net be wise for any.
one to venture upon an-estimate-of the
probable effect on Washington of the
development of Alaska which 13 g0 Ta~-
pidly going on; ofr'the.  trans-Pacific
trade now only in its infancy; and uf
the development of . "its own ' vist re-
sgources in timber, and w lands suit-
able for wheat culture. While the gold
which has reachied Seattle from the Yu-
kon shows a total of only $7,861,000, Lthe
results from Nome, Tanana and other
sources, bring :the total up to $1%,667~
000, and it seems ciear that while there
must be decreases in various camps,
the total is not likely -to- decrease for
same time to come, especlally as 890
little territory has as yet been worked
by dredges or hydraulics, ;

We find a similar prosperity in Ore:
gon.- The product in lumber was aboui
the same as last year with better prices,
The State is said to have.in standing
timber two nundred ad: tairty-five ‘bil-:
lion feet occupying about 64000 square
miles. This must be one of ‘the world's
greatest timber reserves. ' yield of
wheat has increased; with a beétter out-
lcok for the next crop.than for many
vears past, and flour exports are larger.
The - results from- fishing were ¢xcel-
lent, indeed as good as in. 1804. Other
industries, such as dairying and wooi,
have done well, while' hops, fruit,. ete..
have had varying suceess. . The total
resuits of all industry- have given Ore-
gon a signal year of progress.

California has" had some features of
ian unta:iorable lgnd‘;' hu«t‘ stil'll‘ ‘the xear
s regardeg as the bestiin the history
of the State, The w’heat-‘crowﬁ\wry
unsatisfactory. the  vield. oeing -but
| about 12,000,000 bushels, against 22.000,~
000 in 1899. The charficter of farming
in the State is apparently' bad, and the
decline can be oniv partially attribut-
ed to an unfavorable season.’ The re-
ceipts or salmon from Alaska were the
largest since 1901.  The' manufacture
of redwood lumber hag incréased ‘ahd
the tota] for 1905 is about 340,000,000 feét,
as against 209,000,000 “in 1900, each in-
tervening year showing a moderate but
steady growth. The recéipts of . lum-
ber of all kinds at' San Prancisco for
1905, were 758,000,000 feet, a hand<ome
increase over 1904. The value of the
crops of oranges and lemong.ig about
$40,000,000, as compared with $30,000,-
000 in 1904, The crop of grapes for wine,
table and raisins was about taree-quar-"
ters of an average, but the quality was
the best yet known.' The trade in can-
ned and green fruits was very-large and
profitable, . stimulated particularly by
the poor fruit crops’of the Eastern and
Middle States. ~California is. steadily
increasing in wealth: and population,
rallroad bullding is proceeding rapidly,
shipping is again profitable, while real
estate and building ‘both here and in
Oregon and Washington are exhibiting
the same activity as elsewhere in the
p’nlted States ana Canada,

Considering the United . States gene-
rally. the conditions are distincily pro-
sperous. With another great corn ¢ op.
this year exceeding two and a half bil-
lion bushels. with 'a wheat

' 3 o
g zwm'uh of affairs, and §

version |sum. which” might. be. taken

th ‘l)ttl‘x‘“ grain crog
“nx.a V a “1 r
'wortlun; uthe b
ce i established,
d a billion and a
;Ic imports for {
] ed a billion dolla;
leaving an enormous
in favor of the \Inife
1 al trade has b

ais in very kind
but in nothing
test of exp

ndication of T psakvdoves.

ho! that the real business
24 ‘ gountry will not

e volume and the pace

T et amcnt

&l one
whole ‘of this $26,000, but we thou
it "well when making an jncrzase
fix that amount as the it of th

was then moved by Mr,'

M;'Dw-ﬂve' for
the first line of tb%‘uh!
;.I‘a"mo\"ln( the resolution

- “Very. excellent reasons
the “al g

’ -the. up | reasons are

est

is_proposed . : '
amount for numbtulo:' u:lm'o'nnty hesa
gentlemen . for their services,”
(' Mr. Justice Maclaren: Mr, President,
Ladies and Gentlemen,—The resolution
which ‘has placed in my handg is
one that ¥ am sure will find a very
hearty acknowledgment at this
l_n’;:fﬂ(hueholdeu. The report of
directors, ;the address of the President
gnd the address to which we have %
Ilstened from the General Manager
I-am sure, be well recéived not only
| by those now
shareholders of this bank. No'doubt
a kind Providence is responsible for
large part of the prosperity that

S0 admirably portrayed in the address
of the General Manager, for a large
pert of the progress in manufactures
and in various branches of commerce;
and yet I think you can_all Tagk
those men who have been at ad
of -this institution and say that thoy
are responsible for a very large share
of the prosperity which has attended
this ‘institution. ‘I am sure that in

which

Has 'been presented, we will all join
heartily in the resolution, I have,
tperetgu,.mu(:h pleasure in moving:

That the thanks of the meeting are

the interests of the bank. i
The motion was seconded by
Silverthorn and carried unanimously.
e President: On behalf of my co-di:
rectorsand for myself I desire to express

sclution that has been so kindly mov-
ed by the Hon. Mr. Justice Maclaren

have been appreciated and that thay
are able to assist in, the direction and

‘matter of satisfaction to them and to
me,’ ; ;
Mr. Henry Beatty then moved:

. That the thanks of the meeting be
tendered to the General Manager, the

discharge of their
during the past twelve months.
The motion was seconded by Mr. 8
Nordheimer, who sald: _ - .
Considering the excellent state of the

the General Manager, I déem it a very
pleasant .duty to /Second this resolu-
tion, and not onl
but to congratulate the General Man~
ager, directors dnd shareholders on the
wonderful showing of our institution.

boarq and the management -of {he
bank. :

Mr. Walker: °F #

Thig {s the nineteenth 4ime I have
résponded to this resolution, and yet it
-gives one rather increasing than
minishing pleasure to do so. Last yes,
and this yeat we have invited to To
TONtO0 _a great many managers
the  bank from different part
of Ontario, and it may haw
seemed 'rather an innovation last
year to ask one of them to respond 16
this resojution, ‘But after all they :
the men who are even rmore deep! §
concerned than we are. Our gtaff
now almost a thousand—about 976—s
tioned' at 133 branches, and you may
quite sure that this resolution is e
year appreciated by all these m
I will not say anything further
garding it, nor does Mr. Laird wish
gay anything, but' we have Mr. Giil
Ottawa with us, and I would ask b
to say a word to the resolution,

Mr. Gill: .

I esteem it g distinction not only 16
myself but for that district of Onts
where I am stationed to be allowed |
make some acknowledgment of t
very gracious voie of the sharehold
‘When g ship reports herself at the do
and the owners come on board, as t
have done to-day, and not only

P

crop
about 700,000,000 bushels—orily once ex-|

Continued on Pauge 7,

present, but by all the

view of the admirable report which

due and are hereby tendeéred to the
President, Vice-President and other gi-
rectorg for their careful attention ‘te

my thanks and appreciation of the re-

and seconded by Mr. Silverthorn. The
,fact that the serviceg of the directors

progress of this great institution is &

Assistant General Manager and oth.ir -
‘officers of the bank for the satisfactory
respective duties

bank ag disclosed by the address of

to second the motion

I have the greatest copfidence in the

i
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