it /Comphrein this respect. the Northern

tional * explanation of the fact thab she
memlud i enlightenment

‘and
“the Protectionist” States ‘sbove- alf. - As're-

M the question whither this enlightened

which have the least desire for Protec: Nm-onhebu
ﬁu,-ﬂ.mﬁ-podmhltb do without

found'

h-n W their duties

materis] progress same * ing* interest ao-
- b e ;‘n.dmdlh.... 9,321,709 03

R ——

12,089,873 69

ﬁ of ‘ours is drifting ?—compare the pres- | B 1,100y dusother

position of Protection as a system, both in

Qanads and “the States, with what it"Was| ada........... . 10,068 18

. fifty years ago. In modern times competition
nulliaMwhmr, the struggle to make
8 living is getting hotver, and for this reason

endl e
masinly it is that ench particular le Dividend No. 44,
Bt ] y:blo JuneL 210, 000 00

ol ot ios 6 OO0 08
9;:3.' srnsbledlin

‘the less disposed to share with foreigners their
markets to sell in,which they need so urgently

for themselves. Think of the terrible pressf

ure of competition in modern times, and you
will nov wonder that there should be. a spread
of Prétection, which is nmply enlightened
selfishness.
“But enough, however, for the present of
these general considerations, however inter-
" estifig. We propose to put before our read-
ers the substance of part of the story ‘of last
year’s general elections'in the United States
as told by The New York Sun. To has been
told before, but it is worth telling again. In
the last Congress, the Fiftieth—the States of
lowa, Minnesota, Michigan and Missouri were
represented by 28 Democrats and 18 Republi-
eans—a majority of 6 for the former. The
trade question was the iomin issue of the
day, and now,: in the Fifty-first Coungress,
by-and-by to/ meet, the same States
will be represented by 13 Democrats and 28
iepublicans s majority for the latter of 15,
%Yoz o ciange of 20 wotes. . In the new
Clongress the Republican majority is gener-
ady put at 7 votes, but a8 to what the exact
Biriire will be some  uncertainty yet remains,
fist it is certain enough thav in last year's
fizht the Free Trade party lost s good deal
niore than the Presidency. They lost also
maury votes and much strength in the popular
briinch of the Natiohal Parliament, when be-
Tore' they had a ‘majority of 25 or more.
Which surely does not look as if popular
myvemens and’  progress were ‘on
that side . of ‘the  trade . question. Ob-
sérve, too, that the four States named are
agricultieal States, in each ‘of which a
majority of the electors have their interests,
not-in factories, but 1a the soil. The fact 1
that the grip which agricultural Protection
Lias upon the constituencies over the border is
simply amazing. Those amongst ourselves
who would let o our duties on farm produce
in the expectation that our neighbors will
+easily be induced to let go theirs, are “‘crack-
ed” enough to chiase after the pot of gold
which lies at the foot' of the rainbow.” We
beg to assure them that the world, ' the North
American pars of it above all—is not movmz
-fhat way.

St. Louis Ilndwelm Lager,

Gold medals at ths World’s Fair, New|'

Orleans, Paris Exposition, and at the Amster-

. * dam World’s Exhtbmon.wbm 73 German and

Austrian brewers competed. ce - $1.76 per
duz pints nndﬂ.&! quarts. Sold wthe trrse
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Banlk notes referred to Las materially
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and away in the
‘wrivate' ‘life’ “to-
of | this branch of the trade 15 in a distinotly good

l’ih ‘Hn Worship Mayor -Olar

the leading  admiinistrative positions in

cum nﬂnin, who would give their whole time
| to the work and be paid accordingly ?

~We venture to remark that the deolnon of

the City Council recently arrived at, to carry

onthe work of the eréction of the new muni

it i
of the Bank, dimy rnde,
uties throughout th

. mmt W, mmgx&m :

- Mdyrdwum appears to have in-

‘ereased this year, and reports from ‘all points
a4'to its “condition ure’ onbc,n)mpromimg
kind. ‘Spring wheat, oats, peas and barley
are practically unhurt by the late frosts and

cheese will be made even
6Nd lumu of the nnipmnu of cheess
nads_and the Uhited States for the

31 show that our ex;

! ; mmmh& 000,000 1bs,, ‘while thiat o."é’{:
+h United States was about 84,

000,000
e A

" e sub- quahty dmrehomunowtl;orowb
"-hou'om that rash
iﬂ btn

nized, and if we have special m)hma
other advantsges for its man ture, thm
seems no reasoni why the presens

which have grown out of nothing in 250;-80
years, lhoulsruooﬁ be lnMnmb increased.

. Agreat d said of I&te as tothe
wisdom of q;onu(lng the making of cream-
ory butter. ' That it is desirable to make bus-

ter of first quality to the extent thatis will

ﬁndunp.rht st home, there can be no doubs,
ing it for export is quite another
Hnu 18 not probablé that we can manu-
factura butter which after tra tiol to
Britain or the continent of will
lunbéon made at such a price and w arrive
1n such perfect condition as to compete success-
fully with that of Denmark and ~Sweden.
As we have found s market thus far for our
cheese, an article which does not suffer by long
oarriage, it is worth 'considering whether we
can make butter on a large seale profitably.
The Lumber Trade.

Tho condition of thegreat lumber interests
of Canada is on the whole seatisfactory. The
winter: opo;;thm- were conducted under favor-
able circumstances, the lack of snow in the
early winter permitting extemsive cutting,
while sufficient snow fell later in the season
in Canada, although not in Michigan, to en-
able the logs tobe readily drawn o water.
4 Some fear existed in the'early spring us to the
is | sufficiency of water in the streams, bt the
recent rains have dispélled all doubtand we
are assured that m all lumber dist in
Ontario there will be ‘s plentitul oup
los, the cost of labor expended on whic!
not exceed that in previuun seasons,

The ‘ént of logs in the Ottawa district is
nearly twenty-five'per cent. less than last year,
but more square timber has beén manufacty
than in dny season since 1882:88.  The sdwing
;:un belu; early and 'the b::ml‘l* mmdg

apart: from square tim will probal
g:thr than ;lot year. Large sales
i d deals have been made !or ‘the | easion
Eoglish market ab an advanoe in prices, and-
non“on.

Large- contracts hu also been made for
lumber of medium and low urlde- for the
Uuited States and South American markets

i'xmmlo(

| o the tange‘fe
had | 08 SO0 o

due to tlu ldlmo(mm mhop-n. The
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on their trada "

notes of On farmers
given to implement manufacturers are annu-
out appreciable loss. Whils this
is the case, our‘ oonuh'y mekuperl carry the

after and
' storekeepers fail alone
to inability to'make ullumm.l' : 1 si:. aware
Muhmmmhb‘um for a store-
keeper Lo collect his del
farmer’s other creditors, hul is is surely to
& great extent the fault o( the_storekeeper, 1n
not making
The | with® him in the same ri|
farmer gives & note for a binder or a” wagon.

%  Govermment Savings Banks.

A year ago we were all. boping, apparently
with good reason, thas the Government would
redace the rabe of inferest in the Government
savings banks, ‘We were even allowed to sup-
pdse that seyeral millions of money had 'sc-
tually been borrowed abroad - to fortify the I
‘Finance Department in case the lowering ' of |
the rate caused considerable withdrawals,
Nothing, hom. has been done, and as. the
in the bands of tlie banks

tifal the matter bas d
e e
some banks

ally paid

book debts
numbers of shese

sented

terest.
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wate, etd., is  experienc-
ing the same change as shat which I have re-
fnidid in"speaking “of manufactures, * The
margin of profits is erowing smaller, the ex-
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Government
tre a:'t‘:u 3?" per ont Since ' that
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cim- the rate of interest all over the world has
moved downward, under the in
ural laws, but ¢

- h?audhn ‘Government Sav-
Banks slone have fsiled to rupo'd
mmk Everywhere progressive
states, provinces, municipalities mﬁ bn-mu-
corporations which are carrying de

term are mid-rma
how to lighten therr burdens by schemes of
or' by renewals at a saving of i m-

bul-. the city of ‘£o-
and a half per cent, basis;
New York is issuing bonds at twoand a
m oo‘nt., A::l'onr m:ll.:: cities ;ir:‘ ﬂn-t.hlm
ssues at four , obtai near!
; Oup'i)omlmm Governtiien /4
owever, still seeks, by distributibg printi
advertisements and . o o
ission, to.borrow mone a
hishy ¥ ses are -kea into accoynt,

mh overy bwnm venture,

c&emdnonnw
Is is of as great importande to

eveéry ing manufacturer,
of agriculturist that' he be reln\_ved of bis in-
terest burden on his” borrowings from banlkers,
rations of governments.
esd ventures in Cauada G
have failed because, of the burden of an extra
one per cent. interest spread over many years.
If bankers’ find that their deposits grow
npldly from ynr‘o year they have no oo-
read - the Iovodn‘ tendency ' of
ts' are 10 be  larzely
Government, and if all de-

anr
nations, ' ‘At a meeting of the new!
o e o ““‘"‘m

mhoud ’Vlu-l’mm
E utn.

nmma ~ BANK |2

- ANNUAL fﬂlﬂﬂ YESTERDAY.

' The thirty-neond annual meeting of Qlu /
thhold«-ohhuhmm was held at the
lang touse id shis city, on Tussddy, the
hduyo!Jn.:q, 1889, '.E.R.
| \Among the mhdﬁmmtm
Vood, W, Glenney (Qshawa), Oliver Gi\ptl.
ugli Scott, 8ir W. P. Howland, J. K. Mae.
onald, Doquﬁ Mackay, J. ¥, K‘tk.l
W. U. Macdonell, A. M. Smith,
"M. Rose, Chatles E. Hooper and others, ?
| On motion duly ‘seconded * Sir W. P, How-
ﬁndmeho chair. Me, Holland, the general
mausger, was requested to act as secretary,
lbodonl.ld and W. J.

converst

upon s three
ronto upon a t

theref!

88 it is to great
Hundreds of

and Messrs. J.

' Sir Williand uo-h.d.
bmitted the following

lo for bante to n
e the 1 i TheDimm\vq to present the Thirty-

at-a slight advance in g:i ces, but' this con-
dition is hardly likely to maiutained. *

In connection with our outlet for lumber in
South America, we must bear “in mind that
shipments of mnrmﬁeenl lumiber are being
made from Puget Sou: nd to Buenos Ayres, and

g8 by ‘one-of their own commitsees,in

nltm' the duty to commissioners,
terms they pledged
memnlvei when asking the consent of the
sitizens tos large
work, constitutés & breach 'of faith um

circulation. . Q 2.406.518 00 ed perhaps in the history of muniei

h ' P
mmsmand then givé us » ”mm.ff.oam.m“

ment on this continent.
In banking it would be termed, in plain
hmqe, obumhg nonoy undn false pre.

An the General Manager has lomathmg to
say to you in unevl of “the WVusiriess of the
close by fomully moving ' the
adoption of the report.

Tlu rnolunon was bmﬂy seconded by Mr.

ving calledon the General
Manager to addregs the mesting, Mr Walker
miade the followng remarks:
The Gemeral Manager's Address.
Immednuly beéfore ‘the beginming of our
banking year in June last tlieqmoney market
exporlenood 8 sharp change from a condition
of considerable stringency to one of ease. The
stringency, which was relaxing in a natural
manner by liquidation following the' many
failures of the preceding winter and spring,
was entirely removed by large sums of money
forced upon the market through the floating
abroad of Dominion Government and other
loans, the deposits in banks increasifig in one
month ss much as
to put out\this money the rates for ordinary
mercantile Tisks were brought to the pont
winch is usually regarded as ‘the mmmmm
while rates obtainable ‘for the unusuall,
surplus“of funds which could not be
for mercantile purposes shrunk to a muoh
more serious extent, In London for nearly
six ‘months ‘in’ the year the discount rate
per cent. per annum higher than

ts
ln Great Britain. 1,587,012 61

912 28
i DB re312 28

ASSETS,
Specie. .....e.e- $ 615,136 23
Dominion Notes. 700,
$ 1,215,638 28

on
other Banks. . 501,672 16

Under these eondmana. added to a decline in
exports from America, our sterling exchange
business has been much less profitable’ than
usual, and the rotes obtainable in Nev York

the entire year the rato for call
money u New York has averaged only 2 18

in Canads. . 97,058 08

Umited States 1,084,140 56

But whllo the condition of banking as far as
profits is concerned has been unfavor:
e risks incident to the businsss have not
been above the average in most lines. It is
true that it has not beed'a year in whxch en-
terprise thas yielded & ‘rea
many failures have taken pl
ubles of previous seasons—=the
losses from which, However; must be borne by | 20
the creditors ous d the meagre

‘and Bonds. ... LQGS,S& 84

Bonds ....... 816,772 89

$ 4,718,018 74
i Prospects for the Year.
Nevertheless, on- the whole, we close the
banking year vith & distinctly more, hopeful
feeling, both in view of the improvement in the
condition of business from the weeding out of
weak traders and the sounder methods which
naturally follow when the evils of expansion
have been felt; and in view of the excellens

Bonds'....... 1,486,008 99

Disoounts.... 15,087,978 74

provided for). 76,023 14
As thistime last year the promise of the
crop was at best indifferent, bus in Ontario it
turned out better than our hopes, and had our
farmers and dealers accepted the high prices
which obtained.for a time we should have had
no cause for complaint. 'Notwithstanding the
of the past the idea that
Amoﬂét hat nothing to export and that the
world had not wheaten
next crop taok possession of both farmers and
dealers 'and, as a consequence, considerable
wheat held over by them caunot now be mar:
keted except at a Joss of 25 to 80cents a bushel.
It 18 to be feared, however, that the situstion
is more serious than this alone would indicate.
Last fall, wmduhn were carried away by
pﬁou were pushed up in the
ud Canada,until about the first

red 45,900 18

Mortgages. . 244,886 49] .

and Furhiture’ 488,152 06 ~
——— $23,088,441 27

B. E. WALKER.
General M
In moving the adoption ot the report M:

to last overuntil

“ The President’s Alldnu.
The duty which now devolyes tpon me is a
pleasing one, as the report presented ia a re-

strong for the ultimate possession
of that market wall be sure to uke place. The

the’ mtnml hul und every borrowing
facturer, - merchantand
feel that the Governmen
additional burden upon him.
3 Loan Companies. !
Many of the mortgage companies doing |
business in Ontario have power to borrow by | |

4

cnlmui lbmld
thus imposing an

mtmnodv_uon

southern pine, now thoroughly 1 duced into
the Eastern United States markets, is broughs
into competition with our pine: to - an ex-
tent which may sooner or later prove quite
serious. For outside work it is not ot ‘wuch
use, but for cheap interior building it is being
used more and more every year. There is no
fear that it can displace the finer Northern
pine except to a limited extent ; but the great
gzwer of production in the Norchem and
uthern States, added to our own, makes the
danger of overproduction greater and greater
every year. Tt would " probably .be  much in
thie interests of our lumbermen if “they could
be induced for a few years to limip their out-
put with a view to reducing the large and 1n-
creasing stocks held in the various lumber
markets.

Itid'to be hoped that the recent increase in
export duty on will ‘be removed, even if
:t:h n:isy not also hope for the entire removal of

uty.

The profits of manufacturers based on limits
bought some years ago are stilldoubtless large,
bu this is not the case with limits bought at
the recent high prices. It .is, in fact, quite
clear that the operstions of some firms-on
limits recently acquired have been very disap-
pointing.

Agrieultural Kmplements.

has been so largely and mcoou!ully developed
it commands a prominent place. The outpus
during the present season will be probably ten

petition the large and perfectly equipped

manufactured. The collections—the great

amount of farmers’ paper maturing in October,

the first of May ; any renewals gran
counted in the nnpaid percentage. The length
of the credit to the farmer bas been lessened
eonlldmbl{l

more cavefully made. us whllo the great
uﬁo ™ d:geuléu wit tl:le ll”ml“ﬁ! ones. ‘;I‘he
selling prices during the last four years have
fallen say twenty per cent., and although the
wfoetlg equipped manufacturers have been

in labor and material, the¥mall ones have been
unable to effect this saving. Asa consequence,
of some twenty-two makers of harvesting ma-
chinery existing four years ago, only fifteen, I
believe, are now left, and of these four manu-
facture three-fourths of the entire product.
Whethe: & good or a bad state of affairs,
it is. shy se of -manufacturing in a
oo re the growth of the market does

eep pace with the enterprise of the manu-
facturen. The three largest companies, 'al
customers of this bank, could, I presums, sup-

=1

the, wants of the North-Wess grow ve:
rapidly, as I sincerely hope they may. With
this great power of produciug cheaply some of

market for their product, and should they be
able to compete. with the exporting manufac-
turers in the United States there may yet'be a
greater development of this industry than we
have supposed possible. In order to compete
successfully, however, the circumstances under
which éur machines are made m: asfavor-
able, having regard to capital, cost of labor,

as the ooudmoua elsewhere,
~ Other Manufactares.
In addition to reapers and bindérs the manu-
facture of the less important farm impléments
and of wagons is steadily mncreasing, . The

-mvd .of urogrese -and prosterity, This is de- _O.I.E.ovmw wnuw

wholssale manufagbuse of wageas is now be-

o

The manufacture of harvesting machinery
in Ontario that in any review of our business
to fifteen per cenit. in excess of last year, and
while the profits bave been curtailed by com-

establishments are making as much money as
could be expeoted in view of the quantity now

point with a banker—have been quite up” to

the level of former years, the experience of the
largest companies being that of the enormous

November, December and ‘January last, ot
more than 5 or 6 per ¢ent. remained wnld by
heing

and every year sales are being

manufacturing oomgonm are doing well the

ring about nearly an equivalent savi
y :ﬁ ng

ply the wants of the whele of Oanads tnless

our friends are successfully ﬁndm{dn foreign

cost of materiul, and means of transportation,]

long terms,

haved

during the put yen, whlle the lumt u
And t.hou payable abroad tbm

Held in
Provmoo of Ontario

"

Other provinces
Other countries,

The number of shareholders is larger at pre
sent than ‘it has ever been
vears past it has averaged between 1300 aud |
1500, the exact average being 1460,

It was then moved by Mr. Hugh Rynn

That the thanks of the meeting are due snd
are hereby tendered to the Presi
President and. other dig#ctors for their careful
attention to the interests of the Bank during

the

held.

yedr,

making
hd and’ aonm.’:’f" dcbu,

Proﬁund Loss (br

repayable on short notice, although | |
their loans are made for terms of years, We
;:o g.l:d to notice that this power is being used
v {
& less extent than 1n the past. They have ||
doubtless found by experience that as they
lend on loug terms they must also borrow on
The ordinary deposite of these
oump.mu.inlwsd of showing & {

$189,
Wbioh bave boon appropristed as follows:

Dlv No. 63, 8} per
bentures unr.,p.ynthuno
half a mi 1, 1889, .

and a half. nnlliong

Bank Liguidations

In my remarks at the last aunual meeting
1 referred to the affairs of the Central Bank
and the Federal Bank, the troubles of these
two institutifne ab that time ocoupying publis
attention very much, It is a pleastive to be
able to state that the liquidators of the Central ‘h
Bank have already paid dividends amounting
to 86 per cent. and
the creditors in full.,
Federal Bank with open ‘doors b
cessfully and most rapidly accomplished so far
as the creditors are concerned, ‘and dividends
to the shareholders may shortly be expected.
It is also = pleasure to state that the notes of
the Maritime Bank have now been paid in full.
This removes the only real stain which bas
thus far rested on the present banking system
of Canada as far as the bauk note issues are
concerned.

Dealing as T am merely with the trade of
Onuario, 1t may ssemn strange that 1 should ask

ou to listen to details and opinions about
innohou of business with which many of you
are better acquainted than I am. But Idoso
because I am in fact speaking to a much larger
audience than that assembled here,
taken the trouble to add to our printed list . of
shareholders an analysis showing the distribu-
tion of the stock of the bank, and I will read
tliis analysis to you order that you may
know how large an audience we address in our
annual reports;

lhtrlblllon of Stock.

Bdnm of Probts esmed for-

i The dinéw{c h.vb!. %0 hport ﬂut ilthoﬁch
the earuings have &
ai tbmlmt ¢ year,
:ll:‘ln other n:hm
atifying, and shows mhmm.hl fains in’ do-

ts, di
Tl)n dolnl d of “the “bank’s customers for
oot & onias ao0s whibdm iy the
our rs to devide wish
’ , and the active bn‘:gnu-
closed for some moliths,
Ths liquidation ofits nssets is vow being
your directors hope,
spose of the real estate and- other

| The dlﬂennt branches of the bnnh me!nd
oﬂoo. have been duly i
All of which is respectfully submit

. B HOWLAN D,

Toronto, 18th June, 1889,
i GENERAL STATEMENT

rates for mone Jobtd

eventually to pay
be" liquidation of the

tal Stock paid
¢}p:m Seade sy pn .81, L’N 000 00

nt
valdendl un-

‘payab Te 1st

Renened for inter-

tors, Exchmke:
Is di

i meee—$2,281,080 08

eposits be.ﬂnzm-
%’ pos A

alances due Bauks
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i I am sure thn you are all équally satisfied due Bauks

with me thas the gentlemen mnamed in this

resolution have given due attention to their

work during the past year,

I do not think
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Rapotl and " Balance Sheet,

'mu the result of ‘the Bank’s bulhu-” for Seded Yy
the year ended 81¢t May, 1889:
The net ?mg'u. after dcd'ws!ng

d‘bﬁ. are., ..-...uu wa sediv ut w.lﬂ 80 | nc

From which has been dlcllrcll
Dividend 4 pu' oon&,.qul

Di ond & per dont., pay:
-blo m.uh.u’n nmm
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&:ﬁ u-m/mq‘h moo

ture “ac-
COUBLS. . ssssurvve sasersnn Lﬂﬂ

Balangeot profit and loss carried m-"'"'

Tboymhubonmo! und lnd

blﬂdnl &“‘m restlt
wﬂud.ppmu ot the shareholders. -

ear - 4wo new

boon op-nod ul 'l.'mlo m Bond‘
The buti:’n:u :dm ot cuh has o
expectations, and both'offices - mhs
to the prosperity and ‘standine of ‘ths bafik.
One the Amalier mndu, Toy
which has not béen proving ad
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