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OF HAMILTON.

twenty-third annual general meet-
of Shareholders. was held on Mon-
, the 1Tth. There- was a good at-
e, The President, Mr. John
occupied the chair,
following report and -statemen
'nb‘tlnitted to and adopted by the
sholders :

3lst May, 1885, after
deducting charges of man-
zmonc and making pro-

fon for bad and doubtful
debts, are” . ., ., . , $ 110,709 89
s $ 115,819 38
From which have been declared :
jvidend 4 per
cent,, paid 1st %

cember, 1894 $°50,000 00
fvidend 4 per
gent,. payable
_Ist June, 1895
ritten off Bank
remises account

50,000 00

pance of Profit -and Loss a5
rried forward . . ., $ 1081938

The reduced earnings are fully account-
for by the prevailing dulness of trade
- consequent inactive demand for

¥, the effects of which have been

versally felt.
JOHN STUART,

3 President.
Hamilton, 8th June, 1895.
GENERAL STATEMENT.
LIABILITIES.
To The Publl::
Notes of the Bank in 4
_ciroujation ,. .. .. $822,263 00
x sits bearing l_n‘-‘ 03234 9
ERORE .. o cor e s
‘Peposits not bear- .
ing interest ... .. 1,392,905 71
mount reserved for
interest due Depo-
sitors ..

Balances
. Agents of the Bank
in Great Britain ..
Dividend No. 45,
_payable 1lst June,
SRR (Y
Former 'Dividends
unpaid

e os e

for Rebate of In-
- terest on Current
Discounted.

Bl
Dominfon Govern-
mant Notes .. ..

Deposit with
Dominion Govern-
ment as security .
for Note Circuia-

and
Cheques on other
BANKS o i e

Balances due from
other Bnaks in
Canada and the
United States ..

Canadian and Bri-

" tish Government
and other Public
Debentures . . ..

Loans at Call, or
Short Call, on ne-

" gotiable Securi-
ties .

181,975 87
209,456 49
956,298 08

988,60283 »
-$3,030,723 02

Notes  Discounted
and Advances our-

et .. .. ..

Notes Discounted,
etc.,, overdue (es-
timated loss pro-
vided for) .. .. ..
ank Premises, Of-
fice Furniture,
Safes, etc . ...

49,008 40

+ 302,622 89

than Bank pre-’

mises), Mortgages,
Other Assets not
* included  under

foregoing heads ..

17,178 95

40,290 34

; 3 T. JURNBULL,
Bark of Hamilton, Cashier.
+ ‘Hamilton, 31st May, 1895,

The customary votes of thanks to the

'rect(;)u and officers were unanimously
sed.

The Board was re-elected as follows:
rs. John Stuart, A. G. Ramsay, John
tor, George Roach, A. T. Wood, A.
Lee (Toronto), and William Gibson,

N At & subse%uent meeting of the

Directors Mr. John Stuart was re-elected
President, and Mr. A. G, Ramsay Vice-

“"" President.

It Is a Great Mistake
to suppose that every mineral water in-
troduced to the public possesses healing
. or medicinal - properties. The fact is
~ most of them are absolutely useless, and
that is proven from the speedy manner
*in which a majority of them disappear
from thje market. “St, Leon” is the
. only perfect mineral water at present
. sold in Toronto, consequently every in-
. telligent person drinks_ it. Nearly every
36

-doctor recommends it.

Local Jottings.

The Fire Insurance Committee of the
Board of Trade will meet to-day.

Toronto College of Music recital by
~ Miss Norma Reynolds’ pupils will take
“iplace this evening in the college hall,

.~ Mrs. R. Alliss, late of the Black Bull
Hotel, and Mrs. Hewett, of the Hewett
House, left yesterday for a trip . to Eu-
Tope. They sail on a White Star liner
to-day,

.. Those houses that handle “L. & 8.”
drand of ham, bacon and lard, do fthe
. largest trade, because they buy the
goods that best please their customers.

If you care for looks and want reliable
tlothing of. materials selected and treat-
ed in the manufacture with “Jooks” and

““lasting”’ always in view, the Oak Hall
* Wnlined coats and vests will claim your

_ 8ttention, Prices are’ down to the van-
Isbing point.

The Peoplels Wholesale Supply Co., 35
Colborne-street, are kept busy packing
and shipping goods to their city custom-
&8 who are leaving the city this week.
They have special facilities for this

. branch of their business.

The Loyal Orange District Lodge of
| t Toronto will hold their. picnic and
' # Bames on Saturday, July 6, at Island

ark, Tickets can be obtained from any
“Member of the Eastern District.

By permission of Col. Mason and offi-
ers, the band of the Royal Grenadiers,
Under the direction of Mr. Waldron, will
glly the following program at Queen’s
bark this evening, from 8 to 10 o’'clock:
% tch, The Directorate, Souza; valse,
BalVidora, Gomes; selection, Attilla, Ver-
4 Japanese mazurka, La Mousme, Gan-
2e; overture, Zampa, Herold; gavotte,Im-
'll!r,' Wieder; Vandervell; selection, The
Gaiety Giyl, Sidney Jones: intermegzo,
Dance “of the Shadows, Newman; Schot-
tische, Littly Alabama Coon, Starr,
Cholera and ;11 summer complaints are
$0 quick in'their action that the cold hand
of death is upon the victims before they
tre dnware tga]t danger is near., If attack-
0 not delay in gettin the
:llidgclne, Try » doag of I%r. J. Dl.)r(!)(p:lt
O82’s Dysentery Cordial and you will got
= mediate relief, It acts wic{; wonderful
T8pidity and never fails to effect g oure.

8t. Leon Water is sold by over 400

*Qleljs in the city of Toronto alone.
18 18 most remarkable, and is-'a good
t of its popularity.

PR i o ¢ i T e gt et

5y

to take the
| scrutineers, and Mr. Strathy,

¥
1 To this is added balance at ore-

5,210,311 93

THE TRADERS” BANK
OF (?ANADA.

Proceedings of the Tenth Annual
General Meeting of Shareholders
held at its Banking House In Tor-
onto on Tuesday, the 18th day
of June, 1895,

The President having been requested
chair, Messrs. Stuart, Stra-
A. M. Alley were appointed
secretary,
was read:

\

thy and J.

when the Tollowing statement

After making full provision for
all “ bad and doubtful debts,
crediting interest to date on
all interrest bearing acoounts,
and reserving scorwed interest
on outstanding deposit re-
ceipts, the net J)roﬂtl for the

ear amounted to ., $37,418 56
6,558 03

« s+ . 343,076 5

follows, viz.:

hree Y

dit of profit and loss last year

Muking in an .
Appropriated as
Dggrdm ‘No. 18, T
cent., payable De-
cember 1st, 1894 .. 8182
Dividend No. 19, Thive' 220 10
per cent., payable
June 1st, 1895 ., .. 18,2562 00

$36,477 70

1

Balance at oredit -of
profit and loss car-

ried forward .. .. 7.498 89

The depression in trade—now happily
passing, away—which has been so gen-
eral duru;g the past two years, has
made caution in granting credits more
than usually necessary, resulting in a
large portion of the Bank’s funds being
lgnt upon bonds and stocks at compara-
tively low rates of interest. .

The large amount of bonds available
at short notice, which the bank now has,
wxllAenable it to take advantage of re-
turning prosperity, and employ its funds
more profitably.

As compared with the figures of a
year ago, the deposits show an increase
of over $300,000. .

' The Directors recommend the purchase
of the premises now occupied by the
bank in Toronto, at a price representing
the original cost, the rentals on which
yield a moderate return, and will im-
prove as the demand for offices increases.

All the branches of the bank, including
the head office, have received the usual
thorough inspections.

The officers of the bank have perform-
ed their respective duties to the satis-
faction of the Board.

WILLIAM BELL,
President.

The election of Directors resulted in

the re-election of the old Board.

STATEMENT OF THE RESULT OF
BUSINESS OF THE BANK
 For the Year Ending 81st May, 1895.

After making full provisien for all
bad and doubtful debts, crediting
interest to date on’ all interest bear-
ing accounts, and reserving accrued
interest on outstanaing de t re-
ceipts, the net profits for the year
AIBOUUSONR L0:c enerresasarsverssanee

To this is added balance at credit of
profit and 108s Jast year...........s

Making inall,...cocuunie
A%p:o‘frhted as follows, vig :—
ividend No. 18, three per
¢-nt, payable Decem-
ber Ist, 1894
Divinend No, 19, three per
cent.,, payable June Ist, .
1895 .o 18,252°00

THE

$37,418 56
6,558 03

»  $43,976 59

18,22 70

srsesessnnnene

86,477 70
7,498 89
$43,076 59,
GENERAL STATEMENT,
s /
3ist May, 1895 ’
LIABILITIES. :
Capital Stock paid up..,..$ 60°4") C0
n.f: Aocount.’?i”..»..... 8, 00
Dividend No. 19, payable
1st Juns . 18,252 00
Former Dividends unpaid 146 16
Interest_acerued on De-
posit ipts 8,338 43
7,498 89

Balance of Profi

forward

—— 727,080 48

Notes of thé Bank in Cir-

Culation ., .veevennanesi§ 600,800 00
Daposits bear- .

ing interest,

imcluding

interest ac-

Balance at credit of profit and loss
carried fOrward ......ccoceennnve

reves

ng in-
terest....... 410,892 10
— 8,681,148 73
Bal. due London Agents. 587,608 65

— 4,860,073 40

ASSLTE.
Gold and Silver Coin cur-
. weees-$ 111,002 68
Goveroment
Demand Notes 211,711 00
Notes and Cheques of
other Banks 91,527 58
Balances due from othe!
80,578 10
16,235 30
851,781 06

York Agents... e
Dominion and’ Provincial
Government Debentures
Call and Short Loans en

Stocks apd Bonds
—§1,080,974 10

Bills discounted current.$3,485,712 31

Notes discounted overdue
(estimated loss pro-
vided for) ...

Denosits with D minion
Government for security
of note circlilation

Mortgages on Real Estate
sold by the Bank

21,540 71

20,553 39
820 50

.Real Estate, the property

of the Bapk (other than
the Bank pren:ises)....
Bank Premises (including
safes, office furniture,
OLC.) ccoaavnssrnsornrenss

19,070 87

58,081 50
———— afisms 78
$5,506,702 83

H. . STRATHY

eneral Manager, «
Terouto, 81st May, 1803, [

“DIAMOND CHANLIL” GOES BACK.

The Prince of Swindlers lianded Over for
Extradition.

Tobias Hutton, alias Smyth, alias
“Diamond Charlie,” was yesterday com-
mitted by Judge McDougall for extradi-
tion, and will be taken to Georgia to-
morrow to stand his- trial for numerous
swindles perpetrated in that state.

Hutton, it will be remembered, was
arrested at St. Mary’s by Government
Detective Greer and Detective Slemin,on
& charge of attempting to swindle a num-
ber of Toronto and Hamilton diamond
merchants.

HIR YOUTH S «VED HER

The 15-Year-0ld Mother Who Deserted Her
Babe Goes Free.

Hamilton, June 18,—Kate Rodehouse,
the{ 15-year-old girl, couvicted of aban-
doning her child, which was found dead
ou the mountain side a c¢ouple of weeis
ago, was allowed to go on deferred se!
tence this morning.

Gen. Campos **Working Actively.”

Havana, June 18.—Captain-General
Martinezs Campos is at Puerto Principe,
working actively to check the spread of
rebellion there. Reports are daily re-
ceived, showing that the insurgents are
destroying sugar plantations and other
roperty near Santiago de Cuba. The
First part of the Spanish cavalry rein-
forcements have arrived.

He Has Tried It.—~Mr. Jobhn Anderson,
Kinloss, writes: ‘I venture to say few,
if any, have received greater benefit from
the use of Dr. Thomas' Eclectric Ol than
Ihave. I have used it regularly for over
ten years, and have recommended it to all
sufferers I know of, and they also found
it of great virtue in cases of severe bron-
chitis and ipcipient consumption.”

Florence Beadle, the girl who stole a
purse containing $500 worth of diamonds
and $20 in cash from Mrs. George A.
Cox, was yesterday remanded to the care
of the Children’s Shelter for a week,

’Q i

THE TORONTO

CANADIAN BANK
OF COMMERGE

o
.

Twenty-Eighth Annual Meet-
ing of Shareholders.

The annual meeting of the Sharehold-
ers of the Canadian Bank of Commerce
was held in the banking house yesterday
at 12 o'clock.

Among those present were: Messrs.
George A. Cox, John I. Davidson, W. B.
Hamilton, John Hoskin, Q.C., LL.D.; Mat-

James Crathern (Montreal), W. R.

donald (Hamilton), R. Wilson Smith
(Montreal), H. A. Massey, Frederick
Wyld, Henry Beatty, J. K. Osborne, Rev.

. B. Lawler, Hugh Ryan, John Scott,
A. V. Delaporte, James Neilson, George
Robinson, lgl?ilip Browne, N. B. Nash,
“Aemilius Jarvis, R, H. Temple, Samuel
D. Mills, Robert Somerville, Alexander
McGee and others. :

On motion the President, Mr. George
A,.Cox was requested to take the chair,
and Mr., J. H. Plummer, the Asgistant
General Manager, was appuinted to act
as Secretary.

It was moved by Mr. W. B. Hamilton,
seconded by Mr. R. Kilgour, that Messrs.
Philip Browne, Aemilius Jarvis and R. H.
Temple act as scrutineers. Carried.

The President called upon the Secretary
to read the annual report of the Directors

as follows:
REPORT : 3
The Directors beg to present to th
Shareholders the twenty-eighth annual
report,covering the year ending 81st Mgy,
1895, together +with the usual sta
ment of assets and liabilities :

The balance at credit of Profis and Loss

Account, brought forward from last

year, is 3 $ 19,157 02
The net Protis for the year ending 31st

May, after providing for all bad "and

doubtful debts, amounted ta.....,.,, 441,028 50

2 $460,

Which has been appropriated as follows :
 Dividends Nos. 35 and 56, as 7 per cent.

DOF BoDUM . 4 vvessasnnnginss
Trunsferred to Pension Fund
W‘rltun off Bank Premises

ure

sevs

$460,135 B2

Your Directors regret that the results
here shown are less favorable than those
of recent ycars, but this is mainly due
to the very great decline in the profits
of bagging which has been universal dur-
ing tHe past year. There is now a, rea-
sonable prospect of a return to normal
earnings, but it is only during the last
month that this improvement has been

pergeptible.
ﬁe usual careful revaluation of the en-
re assets of the Bank has been made,

and, all bad and doubtful debts have been
amply provided for.

The various branches, agencies and de-
partments of the Bank havg been inspect-~
eds during ‘the year.

’:[‘WO Years ago the shareholders auth-
orized the ‘creation of a pension fund and
the payment by the Bauk annually of
$10,000 as its share towards the fund.
Last year the directors reported that
the labor incident to estahlishing the
fund had been concluded, but not in time
to actually open the account before the
closing of the books. The Directors have
now to report that the fund is in opera-
tion, and the first payment by the Bank
appears in the accounts of this year.
,'ﬁ fund assumes all pensions previously
granted by the bank. !

The Directors have again pleasure in
recording their appreciation of the effi-
ciency and geal with which their respec-
tive duties bave been performed by the
officers of the Bank, i S

: GEORGE A. COX,
President.

GENERAL STATEMENT, 31st MAY, 1895,
LIABILITIES.

Notes of the Bank in circulation..,.$ 2,280,880 00
Peposits mnot beariog
interest
Deposits bearing inter-
est, including interest .
accrued to date...... 14,707,200 08
—— 17,630,489 10

2,119 20

ceneras 1,054,729 41
paid 1,871 32

Divideud No. 56 pay: 18 210,000 00

l(i‘npnul paid up........$ 6,000,000 00
€St « 1,200,

Balance of Profit and

Loss Account carried ;

forward

7,882,685 58

Specie .,..
Dominjon
- $ 1,445,105 47
Deposit with Dominion Government
for security of Note circulation. ..
Notes of and Cheques on other
BOIEE ocuae:conepeesionse .
Bulances due

Balances due by Agents of th
in the Uniled ttates

Balances due by Foreign Corre-
spondents

Cauadian Government Securities,
Municipal and other Benus

Call Loans ou Stocks and Bonds....

§29,260 10
81,739 36
2,590,927 02
30,576 54

2,643,103 45
2,088,496 44

$ 9,860,
Time Loans on Stocks and Bonds.. 980,617 &2
Other current Loans and Discounts. 16,317,838 3
Overdue debts (loss fully provided
249,041 28

88,647 72
182,074 65
788,057 01

91,704 81

$48,408, 274 55
B. E. WALKER,
General Manager.

The report having been read, the Presi-
dent said:

PRESIDENT'S ADDRESS,

As the report, the adoption of which
I am about to move, is of a less favor-
able character thau those of recent years,
a few explanatory words in addition to
the report itseif may be expected, al-
though the brief statements therein made
clearly cover the situation.

At the beginning of the year the rates
paid for deposits were much too high,
and the difficulty in changing the rate
in Canada is so great that the year was
more than half spept kefore we succeed-
ed in getting our interest-bearing de-
posite down' to,a basis of 8 per cent.
While this rate was justified by the rates
obtainable for mercantile loans, the rates
for mouney loaned on stocks, bonds and
such securities did not justify the pay-
ment of any interest whatever on de-
posits, - We did not feel, however, that
it was in the ultimate interest of
the bank to risk the loss, by a further
reduction of the rate, of any portion of
that volume of steady deposits on which
the business of the bank is so largely.
based, but this policy entailed very
Jarge loss for the moment, begause, wh.lle
the tendency of deposits wi?hq steadily
increase, the volume of mercantile loans
diminished, in consequence of the condi-
tion of buginess, with”extraordinary ra-
pidity, quite in excess of any former ex-
perience,

Ordinarily we look to the United States

mises)
MOrtgages ...uvs *o seserse eenean .
Bank Prewises and Furpiture
Other Assets

be lent in Canada, indced should be re-
garded as a reserve to protect our mer-
cantile interests in Canada, and for any
further capital we are unable at the mo-
ment to loan here, either to mercantile
customers or on stocks and other coilater-
als. During 1898, in order to take care
of our customers in Canada, & ]A}rge part
of our funds then invested at high rates
in the United States was withdrawn ‘and
lent out here. During 1894 the liquida-
tion in Ganada in consequence of the
general contraction in business, to which
I have already referred, caused not only
the excessive advances of 1893 to be re-
paid, but an -exceptionally large reduc-

tion of all mercantile advanees from the'
pormal volume, and when we sought to|
lend this surplus in the United States we
were met with two dilficulties. First, !
rates for even time¢ money were unpre-
cedentedly low, and second, the usual
contract given by borrowers in the
United States to & foreign bank to repay
in gold was unobtainable because.there
were plenty of banks there ready to lend
all the money required without such a
contract. There have been times when
we would have lent our money without

thew Leggatt (Hamilton),Robert Kilﬁom-,
ac-

/
151,000 00

insisting on this feature, but it seemed
unwise to do so when Congress was actu-
ally discussing what should be done, and
showing eo httle disposition to do any-
thing effective, and when rates obtain-
| @ble for time money were so low. It
i would have been taking the risk at the
| most critical moment, and for a very
smali return in interest. In consequence
| we had at times several millions of money,
| absolutely idle, and while in richer coun?
tries this is not such an uncommon thing,
in this country it wus in our particular
experience unprecedeuted, and complete-
ly upset all ordinary calculations as to |
profits, :

In looking over the balance sheet you
vqi!l notice no striking changes in the lia~
bility -side, but the changes on the asset
side indicate the difficulties of the past
year, although during the past month or
two great improvement has been effect-
ed. The changes may be summed up in
a few words. The cash asssts and those
immediately convertible into' cash amount
to 48 per cent. of our liabilities to the
public, ‘and are two million dollars
larger than last year, while our mer-
cantile loans are two millions less; this
exhibits a very stroug position for our

epositors, but is nct so profitable for
the shareholders as we could wish, and
Wwe must hope that the returning activity
in general business will enable us to im-
prove the earning power of our invest-
ments. We have, I think, good reason
to expect that result. There are cer-
tainly indications of improved confidence
and returning prosperity, but I shall not
anticipate what the General Manager
may have to 81y upon that subject by
any further referencu to it.

The business of the year has required
more than ordinary watehfulness and
care upon the part of the executive offi-
cers and the eatire staff, and it affords
me pleasure to say that it has had their
unceasing attention. Leoking to the un-
favorable circumstances to which T have
alluded, the diminished profits of the past
year are regarded by the Directors, and
will bey T am sure, by the Shareholders,
a8 even more satisfactory than the larger
profits of more prosperous years. ;

I now beg to move the adoption of the
report, to be seconded by the Vice-
President, and the General Manager
will then address you.

After the Vice-President had briefly
seconded the resolution the General Man-
ager spoke as foliows:

GENERAL MANAGER’S ADDRESS.

In addressing the shareholders last
Yyear we had, as you will remember, little
to say which indicated the hope that
we could look forward to a- satisfactary
Year of business. We were able to take
comfort in the fact that i Canada the
contraction of business was not relative-
ly 80 severe @s in the United States, and
the ‘idle establishments and men out of
employment not so many proportionately,
but the enormous fall in the prices of al-
most all commodities had to be borne
here as well as elsewhere. If credit is
not only. restricted by the wholesale
seller through caution, but by the retail
buyer because of fallingsprices and small
sglgs, and the public 18 submitting to
ng{d economy either ‘of necessity or
choice, we have tliat kind of handrto-
mou.th trade -which renders profit im-
possible, and contracts the volume of all-
transactions, legitimate or speculative,
to narrow limits. ~ ik

STATE OF TRADE.

We had such a year all over North Am-
erica, but to an extentwe quite failed
to foresee, and looking .back it seems
scarcely less a subject-for wonder than
‘congratulation that the business com-
munity, including the banks, has been
able to maintain its position suecessfully
and without any eerious proportion of
failures.

If the improvement which has taken
place during the past.six weeks or so
is permanent, we have passed through
the period of depressiomn sooner than we
expected, but it is almost certain that
the margin of profit which had almost
disappeared in so many lines of business,
and the volume whieh had shrunk so
seriously, will only be restored very
gradually, and while we may congratu-
late ourselves on a much improved out-
look, we had better be prepared for
moderate results for some time to come.

far as our own business of
concerned, the Presi-
indicated some. of our
difficulties, In  addition to the
heavy loss im.interest to which he re-
ferred, we suffered proportionately even
more from the loss of profits from foreign
and inland exchange operations, due
wholly to the contracted volume of busi-
ness and the excessive competition for
what business there was. When the
price of a manufactured article falls 4t
does not always follow that the per-
centage of profit to the manufacturer
falls proportionately. When the price of
a raw product falls the railroad freight |
does not always fall proportionately, byt
in banking the principle works with pain-
ful certainty, as we are dealing ‘with
the money which represents the cost and
not with the article itself. Jf a bushel
of wheat is worth B0 cents, the interest,
inland® exchange and foreign exchange
earned by the bank during the transit of
the wheat from the farmer’s hands to the
point of consumption in Europe is just
one-half of what it would be if , the
wheat was worth a dollar a bushel. This
is a matter of little. moment if there
are commodities enough being manu-
factured or moved to empldy our mamey,
but if a tremendous fall in prices comes
in one year the quantity of all com-
modities to be dealt in for that season
is already fixed, or nearly so, the money
represented by the fall in the prices of
all commodities is suddenly not required
and the result in bank profits must be
felt at once. It is not strange, therefore,
that in a year when wheat, cotton and
other great staples touched the lowest
recorded prices, the rate of interest also
made its lowest record.

In bearing, as we have been obliged
to in America, our share of the burden
arising from that series of financial
events beginning with the Baring panie
in 1890 and culminating, let us hope,
with the low prices just referred to, our
load has not beén made lighter by the
tariff changes in the United Btates andq
Canada, because whether the changes be
good or not in their ultimate result, the
immediate effect was to add still further
to the losses already -arising out of the
general fall in prices, at least as far
as holders of some classes of imported
goods were concerned.

In Canada we are fortunately out of
the mad current of discussion about
silver, but the Canadian banker who
deals as we do largely in the United
States, has not only been since 1878 an
anxious observer of the great ques-
tions of bi-metallism and free coinage,
but he has been peculiarly perplexed

for the employment of that portion of our | of keeping the funds of his institution
Joanable capital which we feel should not |

during” the past year as to the problem

invested in that country on a gold basis.
If, during the penic of 1898, we. treasured
one hope of good to come out of that
great time of trouble, it waa that the
folly of the free coinage of silver in the
United States was forever ended, but we
counted altogether too readily on the
good sense of the people in those sections
of the United States where umsound
views have been held. Unfortunately in-
creased difficulties in trade “between
Europe and -the east, arising from the
closing of the Indian mint, the -general
depression, and the great industrial
growth in the east, have brought up for
discussion again the subject of inter-

national bi-metallism:: Perhaps, how-
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ever, even this excuse was not needed
to stay . the hand of Congress from doi
anything to promote banking reform, an
remedy the chaoti¢ condition of currency
in the United States, and to remove the
constant “menace to trade and the na-
tional credit; involved in_the weakness of
the treasury. In any event Congress
did nothing, and having done nothing, a
pamphlet or two, devoid of serious argu-
megt, but cleverly adapted to the ignor-
an(?i of those who would probably read
thent, fanned as it were in an instant
the flame of free coinage into as great
a heat as ever. Perhaps all this is only
a species of national education, and it
is pleasant to see that business men and;
bankers are organizing with a determina-
tion to remove this national disgrace,
and thus enable the United States to.

take the full advantage of the rising tide

of prosperity in trade. - It is strange
that with the fact before them of Chili
returning to a gold basis after strug-
gling with a depreciated curremey for
seventeen years (just about the length
of time of suspension of gold payments
in the United States) public, men can be

| found in the west and south willing to

see their nation fall to the financial
level of Asia.

The activity of the last month or two
would seem to indicate that the tide of
trade is already rising, but we want
many evidences, still lacking, before we
are quite convinced of this. One of the
most hopeful and significant of the
changes between April and June is in
the employment of labor. We learn from
Bradstreet’s that in the United States
227 esthblishments, closed duriug the
depression, opened up for work, that
63,400 wage-earners obtained work who
were before idle, and that the wages
of 178,000 employes were advanced. Dur-
ing this period about 86,000 employes
joined various strikes, and of these about
25,000 demanded higher wages, but on
the whole there has not been serious
trouble from that source. The next
most significant change has been the
improvement iw both gress and net rail-
road earnings. This has already been
experiénced to a satisfactory degree, but
if the' tide has really turned a much
greater increase will develop during the
ensuing .year. ' Excessive competition by
railroads may be a very good thing for
trade, but the othér result in the shape
of inadequate earnings is ruinous to the
finaneial eredit of all North America, and
indirectly does far more harm than the
benefit by competition to trade.. There
is some ground for hope that the era
of free railroad building in the United
States, that is, building under a general
railroad act, and wwithout reference to
public requirements, may be gradually
checked, An act passed in 1892 in New
York State, intended to prevent the par-
alleling of lines‘'or the building of rail-
roads in localities where they:'are not
required in the public interest, has been
in one case actually put into force.

Of less importance, because a less re-
liable index of the growth of actunal trade
in commodities, is the imcrease in clear-
ing-house exchanges. The activity of
the last month or two is, of course, large-
ly speculative, and speculative trans-
actions where no eommodities change
hands often swell the clearings, so that
real movements in commodities cannot be
traced accurately. But bearing this in
mind the improvement in the United
States for the month of May, amounting
to mnearly 27 per cent. of an increase
over the same month in 1894, the figures
being only 7 per cent. less than in 1898,
is very gratifying. The inerease for thé
same month in the five = Cana-
dian’ cities possessing clearing houses
emounts. to a little over 10 per
cent., a very satisfactory showing, as the
percentage of loss from the high figures
of 1898 was much less than in the United
States.

When we turn to the prominent staples
we cannot but be much encouraged.
Wheat, which within a year touched the
lowest recorded price in 250 years, is
again comforting the farmer with .the
old charm of a dollar a bushel, an ad-
vance almost unprecedented for rapidity.
Doulbitless the pace has been too rapid,
but there seems little reason to doubt
that the new crop will be marketed at
remunerative prices, Iron of all kinds
had fallen a few months ago to an aver-
age of B4 per cent. of the prices of Oc-
tober, 1890, and bad risen at the close
of May to 59 per cent. It is still, howr
ever, 8o low, and the ‘power of produc-
tion so great, that the profit to the
miners and iron manufacturers of the
United States must be trifling in rela-
tion to the enormous investment of capi-
tal. Petrolenm has settled back some-
what after its great advance, but the
present price is stimujating production
all aver the wprld. Hides, leather, boots
and shoes and beef have all gone up to-
gether, and doubtless to gome extent
from the same cause. Whide the leather
industries of dll kinds sadly needed the
aid of better prices, perhaps no advance
is of so much importance to our own pro-
vince as that in the price of cattle. The
past few years, what with British re-
strictions and low prices, have been
hard on the Canadian gragier, and now
that there has been a substantial re-
covery it is to be hoped that for the
future we will have steadier and more
adequate results. At the moment, how-
ever, prices have again receded somer
what. ~ Still it is fair to presume that
as horses have also lately shown a de-
cided change - for the better, and at-
tempts are being made at raising better
animals, we can count on profitable re-
turns from cattle, 'pigs, skvep and
horses, which means a great deal for
Ontario. - ' i

While the advance has not been uni-
versal, many other leading staples, such
as cotton, wool, ete.,, have participated
in the change, and there can be little
doubt, even if present values are - not
quite maintained, that the turn has
come. -

LUMBER.

Turning to industries in which we are
more largely concerned, we have little
to report of interest in counection with
lumber. Those who understand the
business thoroughly and have sufficient
capital are thriving about as usual. In
the Ottawa and other eastern districts
large sales of deals bave heen made at
good prices, and the trade in thin lum-
ber for the same markets continues to
grow rapidly. At the moment the mar-
ket in England is not very satisfactory
to the middlemén, but on the whole that
branch of our lumber trade is fairly prod-
perous. The trade with the United
States is not so satidfactory, for while
many dealers have made large sales at
average prices there is undoubtedly some
holding back by buyers until prosperity
is more generally assured. Meantime
our manujacturers are unwijling to make
concessions in price, and stocks will
doubtless ‘move off a little slowly. Lum-
ber in these districts has been produc-
ed gt about the same cost as in recent
years. There has been trouble again
with low water, and estimates as high
as 156 per cent. of the whole output have
been made of the logs which will not
come down this season. The quantity
required for sawing will be readily
supplied, "however. It is thought that
the Ottawa and Nipissing cut will be
about 660 million feet board measure.

AGRICULTURAL INTERESTS.

I am sorry that for the first time we
cannot speak with positive encourage-
ment of the dairy interests of Canada.
We have had rapid growth in volume
and satisfactory prices for cheese for
many years, but it loocks as if we are
to have something in the nature of a
check.. Owing to the severe drought of
lagt summer the shipments, which for
the first half were much larger than for
the former year, fell off in the
last half so that we only scored a total
of 147,089,000 }bs., against 146,695,000
with a value of $14,688,000  against
$14,647,000, a very trifling increase. In
the United Btates, a slight increase, the
first. in some years, is shown, but they
evidently still eat nearly all the cheese
they make, as the total value of their

cegs has caused the building of many

export was only $6,609,000.: Our -ancf-
m:%o during the past

cheese factories
year and in several | districts where
CHeese was mot made heretofore. This
will ensure a large product, but it will
be very disappointing if in these new
distriets lower prices should bring about
discouragement. The farmer did well
enough last year as to price, but
the English buyers - lost heavily, and

]
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still have large stocks of old cheese on
hand, We are also destined to meet
serious competition from New Zealand.
At the moment quotations have recover-
ed somewhat, and the dry weather in
England and here may improve the price
at the cost of the quantity manufactur-
ed, ‘- In cheese and pork the farmers must
have prospered last year. In almost all
other products the experience was very
disappointing, but the changes of the
last month or two have caused a feeling
of great cheerfulness throughout our

damages by frost and dry weather.
the fruit districts the frost has certain-
ly done very serious damage, but as far
ag' we fan learn there is likely to be no
such general fdilure -in yield as was at
one time jeared., Our people, however,
are apt to overlook the great money
value of the fruit crops in this province
as a whole, and the extent to whieh it
exceeds all other agricultural iuterests
in the district specially adapted to fruit-
growing. The outlook in this pro-
vince is ziot uniformly good, even apart
irom fruit, frost having done damage to
fall wheat and some other crops, but it
is too early to form a definite opinion
as to the general results of farming in
Ontario. At the moment the prospect
for hay is not good in many parts, and
hay and grass are perhaps our most valu-

able crops. In Quebec and in-the parts
of our province which were not advanced
too much by the early warm weather,
the whole putlook is excellent.

In Manitoba and the Northwest we are
experiencing on one of those rapid, favor-
able changes which should make us less
ready to grow despondent about that
great country, when the changes happen
tojbe of an unfavorable character. ' It
is nnfortunate that our feelings about
thig pert o2 Canada are apt to be either
unduly elated of unduly depressed. It
may take more than one good crop to
make the farmers casy us to debt, but
one can hardly resist the eonviction that
their prospects were uever better than
at the moment. The enforced economy
of the last few ycars has, of course, had
& most damaging effect on trade for the
time being, the sales by Winnipeg job-
bers ‘being 25 per cent. less than for the
previous year.  No uioney was made, and
many lost money, as a natural result,
but the benefits arising.from the drastic
policy which has been applied are that
credits have been very much shortened as
to time and restricted as to amount, that
weak traders have been diligently weed-
ed out, and stocks of gouds, both in first
and second hands, are very light. All
this has been aceomplisheds without seri-
ous failures, the total liabilities of in-
solvents between Port Arthur and the
Roeky Mountains being $604,984, less by
$165,668 than in 1898. “

During the discussions of the proposed
Iusolvency bill the merchants of Ontario
and Quebec sought to imtroduce a sec-
tion in order tc preveut the sale of the
stock of a failed retail shopkeeper, en
bloe, but such thiugs cannot easily be
accomplished by legislation. It is
cheerful to notice that the Winnipeg mer-
chants have dealt with the matter in a
practical manner by rctusing to compro-
mise- and by resbipping such stocks to
Winnipeg, ,where théy are resold in a
warehousd estabiished for the purpose.
The honest trader canuot therefore com-
plain of his next door neighbor being his
competitor on the unfair basis of one
paying 100 cents on thc dollar, and the
other, perhaps, only 50 cents.

While the merchants of Manitoba are
learning how to manage the: problem be-
fore them, it is not to be supposed that
the farmers fail to do likewise. They
harvested altogether about thirty-two
million bushels of wheat, vats and bar-
ley, and for about 22,000 farmers this
evidences encugh on the score of energy.
But the prices were so low that but for
their exercise of ecouomy they would be
little better off than a year ago. The
manner in which they are doing their
share in managing the problems before
them is in diversifying farming as rapidly
as possible. e had occasion last year
to npotice the first large shipments of
cattle, and the feature this was sure to
make in the future. In 1894, in addi-
tion to about fifteen million bushels of
wheat, about gour million bushels of
which took the form of flour, there were
shipped east 26,620 cattle, 9789 hogs
and 8286 sheep. Thus far 1895 largely
exceeeds 1894, and the trade is already
become so important that efforts are be-
ing made to establish a cattle market
in Winnipeg where animals can be prop-
erly graded, and fair prices and ready
sale assured. Four years ago Manitoba
imported pork largely. Now cattle,
sheep and hogs are increasing very rapid-
ly, and as they have had a favorahlo
winter, we need no longer think of that
part of Canada as merely a wheat
country. The area of flux has trebled
this year, and with the help of the un-
usually early spring the acreage of near-
ly all grain has been largely increased.

In Manitoba the addcd acres in wheat
amount to 295,880, making a total in
wheat of 1,140,276 acres. Butter - and
cheese factories are grcwing in number
and the check in the price of dairy pro-
ducts is she only unhappy feature in the
situation this season. The great milling
companies are incrcasing the nmumber of
their country elevators, while a large
elevator is being erected at Winnipeg,
What with one of the most favorable sea-
sous thus far on record, larger acreage,
great increase in cattle, and better prices
Manitoba is likely to prosper again, and
wants population more than anything
else.

Last year we took occasion to refer to
the question of canals and cheaper trans-
portation from the Northwest to the sea-
board. We are sorry to learn that by
for the largest proportion of the wheat
shipped from Manitoba went abroad by
way of Buffalo during 1894, We have
finished at great expense our canal at
Sault Ste. Marie, and accordins
to o recent article in: an '/
erican newspaper,, while we b
2384 miles of continuous
way from the head of Lake Superior to
the ocean, less than 8 1-2 per cemt. of
the freight which in 1894 passed the
Sault was carried by Canadian vessels.
The extent to which this statemeut may
be exact is not so important as the fact
that we are doing nothing to retain the
carriage control of cur own Northwest
products.

The motion for the adeption of the rer
port was then put and carried. ;

Moved by Mr. H. A. Massey:

“That the thanks of the meeting are
due and are hereby tendered to the Preg-
sident, Vice-President and other Direc-
tors for their careful attention to the
interests of the bank during the past
year.”

In moving the adoption of this reso-
lution, Mr, Massey said that he did so
with more than usual pleasure. Corj
sidering the gonditions under which the
Board has had toaét during the past
year, the satisfactory report they were
able to present showed that they had
given the conduct of the Bank’s affairs
more than ordinary care and attention.
and he was sure the Shareholders ap-
preciated their services. Hé had listen-
ed with much pleasure to the address of
the General Manager, which set forth the
condition of the business of the country
with great clearness. .

Mr, Frederick Wyld seconded®the ireso-
lution. He was glad that Mr. Massey
bad urged that it should not be regard-
ed as a stereotyped vote of tkanks or
as an empty act of courtesy merely, but
as g vote which the Shareholders felt
they truly owed to the Board of Man-
agement. The position of a Director in

farming community, notwithstanding ﬂlle‘
n

water!

<

!a bank of this magnitude is not a bed bf

roses, and had the Board not dealt with
the affairs of the Bank courageouslyy
and at the same time cautiously, the
Shareholders would mot have been pre«
sented with so satisfactory a report.

Mr. Cox thanked the meeting for the
resolution, and expressed his obliga~
tions for the kind and cordial manner in.
which it had been moved and seconded.
The DBirectors, he was sure, appreciated
it, but he thought many of the remarks
made by the mover and seconder were
due to the general management and the
staff rather than to the Board. -

Moved by Mr. R. Wilson Smith':

“That the thanks of the meeting be
tendered to the General Manager, As-
sistant General Manager and other of-
ficers of the Bank for the satisfactory
discharge of their recpective duties durs
ing the past year.” >

In moving the resolution, Mr. Smith
said that,.ms in the case of the preced-
ing’ resolution, this vote of thanks should
not be regarded as a matter of form.
The past year had been a time of great
depression, and was a severe test of the
skill with which the affairs of the Bank
were managed, roncerning ' which there
could be only one opinion. He regret«
ted the keen competition which now,
sbrevailed in banking, and which had kept
the rate of interest en deposits at 'a
higher point than it should have been,
In the matter of the fidelity of  bank
employes he' drew a' contrast with the
United States, where every day wit~
nessed defalcations of bank officials, while
in Canada it was an almost unheard of
thing. He thought we had reason tq
be) proud of our record in this respect.

r. Hugh Ryan in seconding the reso<
Iution, remarked that among the many
things of which Toronto has to be proud
were the men at the head of its banks.

Mr. Walker acknowledged the resolun
tion. He thought that the remarks -of
the President, repeated year after year,
regarding the share of the General Manw
-agement in the conduct of the Bank, -
were altogether too flattering, since,
without the counsel, assistance and ens
couragement of the Board, it went with«
out saying that no such results could be
prodnced. ' There were difficulties enough
to employ the minds and energies of all
the members of the Board as well as of
the chief Executive Officers. In a year
like the past the staff had to work
harder than ever, with less pecuniary
reward than usual and with less’pros<
pect, of advancement. He had pleasure
in reporting, as he hoped he always
would be able to report, that there was
among the members of the staff a most
satisfuctory spirit, as well as a high
regard for the Bank and a high ideal of
the business of banking. Referring to a
remark made comcerning the fidelity of
bank-men; he thought the shareholders
would be interested in certain facts re«
specting the Bank'’s Guarantee Fund,
which has been in operation for some
seventeen years. It was based upon &
payment of one-half of the customary,
charge made by Guarantee Companies
and that for only five years, instead va
indefinitely, and yet the fund had grown’
to an extent which permitted of $100,«
000 being taken from it a year ago for
the establishment of the Pension Fund
of the Bank. :

Moved by Dr. Hoskin, seconded by Mr.
James Crathern, and carried, that the
meeting do now proceed to elect Direc-
tors for the coming year, and timt for
this purpose the ballotrbox be opened
and remain open unti] 8 o’clock this day,
the poll to be closed, however, when«
ever five minutes shall have elapsed with-
out a vote being tendered, the result of
the election to be reported by the Seru-
tineers to the General Manager.

The meeting then adjourned.

The Scrutineers subsequently reported
the following gentlemen to be elected
Directors for the ex'unixg Yyear: Messra.
George A. Cox, James Crathern, John I.
Davidson, William B, Hamilton, John
Hoskin, Q.C., LL.D., Robert Kilgour and
Matthew Leggat.

At a meeting of the newly-elected
Board of Directors held subsequently
George A, Cox, Esq., was re-elected Pre-
sident and John I, Davidson, Esq., Vice«
President. '

(he Reasen. .

Good health cannob be enjoyed whenm
the nerves in a deranged condition
is because organs of the body do
not receive their natural supply of nerve
fluid. The nerve centre is situated near
the base of the brain, and when nerve
food is cut off the isolated part loses ite
functional power. e
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Acts Like Magic in
Restoring Shattered Nerves

because it possesses such marvellous
power for strengthening and rebuilding
the nerve centres, Nervous headache,
nervous dyspepeia, and all nerve de-
rangement wear on the system—on the
brain, Scott's Sarsaparilla feeds the
brain tissue, fills the brain cells, makes
new l‘g‘ood and muscles, makes

STRONG NERVES
Sf(ott's' Skin So2p Freshens the Skin.

- mano:’n‘;p
DYSENTERY,
CHOLERA MORBUS,
CH INFANTUM

all Summer. Complaints and Fluxes of the .
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