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Early estimates made by competent judges were in the neighbourhood of 2o mil- SIR ED\ARD CLOUSTON.
lion bushels. lowever, since then, thesc estimates have bccn rcduccd to about i8o
millions, owing to subscqucnt utnfavourable weather conditions. \Vhile the quality ln scconding the adoption of tbc Report. Sir Cdward Clôuston said:-
this ycar, as a whole, is not al! that could bc dcesircd, the average prices being paid for As thc Prcsidcnt las Ucaît with thc genreal business of the country, will confine
the lower grades arc even better than the prices obtainablc in many.previous.. years för thc feNv rcmarks 1 make ta the statement. a capy of whicb you have in your bnds.
the highter grades, and consequcnly the net cash returns will bc the largest ever ob- eFo medt thc wishcs of the Sboreboldcrs cxprcssed au sevcral of our meengs, and
tained from our Northwest. ta corform ta the custom of tbc other Banks in Canada, we ba'e sbownthe amount

When considering the effect of the wheat crop in relation to its influence on the expcndcd an new Bank Prcmises during the past year. Ve have alsa obtained valua-
prosperity of our Dominion, the value of the other cereals produced in our Northwest tians of ail oui lands and building s.and 1 do nat ihink we con bc accuscdaf overvalua-
must not be ov'erlooked. If we accept the prescnt estiniates of the various important tion %vbcn wc place tbc value in aur statementat $4,000.000. somewbat lcss tban the
grains, which arc as follows .:- value of the land alane. In fact, ta tb anibunt of $9.ooo.ooo sbauld be addcd tbe cost

Weat ............................. so,ooooooucornpctcd buildings iakin it $700000 mor. ie incrcas of $34 ovcr
0ots................................0 000 farner statemets bas been .mpoooyed partly ta inrcase aur rest t an amount equalOats........................... 0010 000ta aur Paid-up Capital, and tbc surplus lias been carried ta our- Profit & Loss Account.Barley ............................... 35,000,000 Spcaking as an individual, and in no way as a moutbpicce of tbc Board: 1 wauldfot

Flax................................,000,000 advocate increasing, in future, oui Rest byond the Paid-up Capital. o sooouldlways
The cashvalue to the farmer, at the average, prices prevailing to-day, would be ap- like ta kep tbc Profit & Loss Account at iLS prescnt amaunt, as a Reserve, to bc used
proximately over $235,000,000, no inconsiderable sum, considcring that this is cx- whcn tbe irectors migbt sec fit ta dosa in tbe interests of tbe Bank and any.suplus
clusive of the farners' receipts froii various otlhei sources, such as live stock, hay,root profits. aftcr full appropriations bave been made 1 vould suggest distributing among
crops and dairy produets. the Sbarcboldcrs.

Railway construction cspgcially in tbe Natbwlýest continues ta mianifcst -Iat ac- The srinkagc in deposits as compared witb last year is accounted for by the fact
tivity, and wvhile in its immcdýatc effect it benefits the country by thbcexAenditure of tbat attPat tievthadevery largespecial deposits. nsicb wrescoruy afterdistributd.
moncy and the cmplaynient of laborvere the lnes arc judîiouslyý clio-s&. it prepares 'lle regular depsit busiess of theb Bank lias been satisfactory. lf inrcase in our

tb s tment and affords facilities for intrcurse and rcady acess ta miarkcts. Loans is an evidenc that aur Canadian business is stadly ncreasing. i think you
Most xvortby of note arc tbe extensive irrigation xvorks in tbe Nortbwcst by wlii %eill agree witb nie tBat tbe state it is a strang and satisfactory state dvlnt u

the arid lands are convcrted inta fruitfui fields destined ta becoîne the bomtes of a larg o Me Presilent bas mentioned that bave decided ta retire fro i active Exrcutive
farming population. As ta the ready mode farîîs tley cannot.be.supplicd fast enaugb work. have beld tbe stage for a long tim e for find ta y servicin tbe Gereral Mana-
to meet tbe xvants of xauld be settiers. \Vhilc tbe railway taok th initiative in tbis gcrs position is ore taI doatble tbhe aon of .nyopredecessors. Ih bave kpt ti

enterprise. it is being followed by large landbaldcrs'and capitalists. of Great Britaiî, îowefer. that ile Corporations may go on i forever. tbe mr r o mianam tben corne
wbo, fron-i patritie motives in sanie instances, aîe iaking sueh investnients xitl tic aîd go, and ith that in victv s have alaysb tcried to arrange tPrt the exit of Any onc

viev of supplying bomes and gixing a frcslî start in life ta the surplus population of tbc moni souSd not in ny way idivirfdre uvita d twa business of the Bank. In passing over
Motber Country. Expermiientol farnis for tue inistruction aîd convenience of settikrs th, reins of office to îy successor. feel an g doing a good tbding for the Bank. and its
are also of immense advantage and arc gradiîally being extcnded ta evcry province of Slareoders. h r. Meredtlî bas spent aIl bis active busintess life i the service of tbe
the Doninion. B tike is familiar with its policy is trained in its traditions. and lias bcea uniforply

Areviro of the varius bransbes of trade und industry tbrugbsut thc Doninion successfu in bis previus appointînents. I bave no doubt c will b equally success-
is bRand my province. altbugb tbc Bank in ls hidesrcad operations is vitally itcr- fui in tue high office ta vhicb lie is called. and i am quite satisfied yaur praperty will be

ested in thscomemercial lifeaof the country, aîd toucbes it at cv'ry pit. I.Uiercfore, bandled coservativel.
ottenîpt but a brief summo-nry. Rev. G. H. Parker then made a brief addrcss. enquiriîîg svbctlici- tliere wVs a

Tbc dry goods trade of iqi i lias been soicvliat unsatisfactary. lii the Spring prospect of incrcased dîvidends ta the sbarebolders, xvitb thec increased eorningstocks werc heavy and the delmand light this bcing ta sjtioe cxteit a legacy o f te pre- capacity of the Bank.
vitus yfor. But a decide d imprvenient lias set in wi inuc better prospects.

In Canadian cotons a argcly icreasei trade bas beein expericnced witl firm Mi. R. B. Angs-This question bas already ben deait vith by the retiring
pricesd and imports are graduaily dccrcasing. GencraI vianager. I-le wasof course orulyspeaing for fiiesdlf and without any know-

Early in the yar aiso aur \\oilen and Worsted annofact.rers suffered frani tue lcdgc of what the year miglît bring forth. when ve shah bc in better position ta ascr-
competition of forcig impbrts. Gtds itehded for the United Statlsw thoere te ma - tain wot the profits are. There is no doubt vhater tiit if tbe profits arecadequatc
kets vere overstocked n cre according tby Bradford reports soild in Canada at a sacrifice an additional dividend iii be paid. but tbis depcs sa iuel on the outoie of the
but that condition of tbings bas been ovrcon e and t e mils arc ico% \cil cnîployed in ycars business tiit nothing definite con bc said in anticipation.
goods for next scson. The annual repart gnas tben unanimously adaptfd.

tnded. conpetent autiorets report the iocsac trade ta b at presnt in a o - set
parativcly flaurishing condition and incrcasig in vou xpe. of t mestiie b r. u h Pîsded by Mrceorgeior . ta etlas

i be iron and vardiosr trade and graceries arc said t o bc decudedly good altboug th naectin be ntcd ta te Pand-.
profits are somcsvia curail d by excessive cimpetitisn. Mr. Hugli Paton-we a am informd tbat it is vtlt uslyal ta sial ta tbis motioner

in boots and sboes a large and apparently profitable buisiners lias been transactcd, i xvili therefore content nysclf by reniarking that it is pculiarly applicable ta the pre-
notheitstanding tra digb irice of ather. A îîîst uncsiarkabl change lias taken Place sent occasion. judging by the evens of the yparr and the ork of the Bank as
in th values ai btter and chese, as cothiparcd ith tose of a yar go. arrmers the report just presnted.
have been reciving 3c core per 1. for lesce. and wi ta bc mure for butter. e ad- e motion was ttsen u.aniiiously adoptd.
vance bas been rcaiized on a larsideable portion of the scasos niake-idiecating that

prihs anddet*Geteni imprt areal grdull decreasing.e \ic-Pesd

the farers bave rccived a lo st $3ou0,o an ord for teir exports of dairy promcts nt and
thon for tbe oorresponding period a last yar. Directors i ish tor tGank you for this i iarip of your Gonewed confidence. . Wfr tee been

s eable t carry ck the affairs f the e cank during th year. rpito tbe laya support of thebfutr ha crion of thin has ibiegr en m and ta the pis areton. nod g temd staff, ai of winom bave been anxiou ta ork for the furtinerance of tue iterests of this
exists bate ain eUnd Statest andi-l Gret- Biztai $3 pc o.adago dInstitution. i feel tiiot ail tue aliciais aîîd staff bave donc thcir duty, and an bebaîf of

eitsh inpaict Ufncated Sotites tod Great i achs edn yan.li bigdî tbicm- 1 wish ta express aur appreciatioli of the cordial suppiort we have aixvays received

l'nde ed, copete autorties rot th les ale trae toin ber atprsen éing au com- orwrk-' l)las

a great measure ta the lrger cansumptian of the home market and the inccrasieag psp Movd by Sei Thomas G. Saaugsinessysecoided by r. C. R. eaisiier, that the
ulation bth in the East and anest. tans of te Meeting be given ta te Genral iVianager. tue Assistabct Genera Manager

rfie fischrics on aur Atilantie Coast have bcen cxcediiigon. prosperous and last Ycar the Superintendents, the Inspectors. tue Managers. and other Officers of the Banl< for
everyon boho handled fis made oicy tr proug ictae tbansasio The isliein an ced teir services duriîg the past yer.

th biggs catch aad d i btainged the hig licst prices corded. e r Ais is truc giirally balA This vas inanimausly adophed.

hav eend receiving3cmoe Pver a. for ceec, andl5ao : moefr ute.Th d

nregd a be reneral Manager Sir Edcdarbd Cloustoo '-rtOi bebahf sf myscif te Assis-
Witb regard ta the Pacifie Coast, the Sal$o o on pec is rported t have been anrodu t ce.crat Manager, i-d the atier ofîces of thc Bank, i vîsb ta tlank'you for this

a Trage anc. croe market is active and prices good. Other fishery coydities are ge - knd motion. bave alays realized that ic success f anyoîc la the Position i bave
eraly satisfaetory. f lld drpends largcly ot the elfaniency and loyalty of bis staff. feel tlrt ge ave bnad

Recent changes in the tariff af the Unitd States a-d the comparative failure that tGreatgreat extent ii the past, and on beBiarf of the Staff h
of the Water pofcars i that cuttry have brougl t the pulpc ac d paper iakiing id Cn- tanking you for your sign of'continued coîifidcnc.a
ada inta prsminee. Several f our Milis have bem sucessful an tleir perations; Mr. C. H. Cpbaop -. C..-"As a shareholder I tbink it vould bc an expression of
and with aur extensive suiruce forests and îînsurpassed bydraulie, powers. this industry tbe feeling of ail the siioreboiders of this bank if xvc, as sioreliolders, iivda xrs

urtio boin th at ad et.eti hsCuty i da xrs

e i nur ln s sion of ur regret a te anun nt of the retireent of Sir Edward Clouston froyea
eveyoe Luber trade ias bee poor throughout the yar especially in Britishl Coum- the anief executive office of tue bank. and an expressio of ou appreciatin of the valu-

biag hcl bas had ta face the k he cihipetiton ef te e Western States ruose lunber bas able serices li lias for so naîîy ycars rendercd ta tlis bank and uts clients. Sir Ed-
been forc d upon the anadian markets inconscqucnce of the almoseàoiiiPlcte para- word Clouston lias ddlrin niady years ndld a very important and distinguisbed place
lysis of business la their own neighbourîoad. ii te Last and especiàily ai late. tlcîc in the banking affairs of Canada. Not oisly have lus experience ad service bben of
tere obas been xperietncd a cankd improveiont bOth in exprt and local account invaluable assistance ta tbis baik, but by lus car judgmeit keen insight and cxtendcd

la the latter there lias beeîî an uîiipr-ecedeîitedily brisk ai-id prolituble dýihd la conser knôwfcdJgc of businecss affairs, lis advice lias been af iivaluablc assistaiince to, the clientsquence of nte activity af buildifg operatios. tedStatesoandthecomparativefailu

of~~\ th Wate pohver Bank that countr haveel brough the pul ands pape makngin an

ada is lcads nie to renac k upon Sir o f al state trnstctions wsc icc l inoie districts 'As o sharcholder terefore i bcg ta nove a resalutioi expressin' aur oppreciation
savur to, much f spcelation. la Montrea s and other large L astbrfl ditics prices of the services of Sir tdrard Cloustn and aur regret ryt tac circunistances of luis
have long becî a a measure dormanti uiti rCcently .ien thî Publie suddenly ralised beakb and long service have ieidcrcd ut necessary ln lits opinion lai fi ta sevei lus
the wicessity of providing hmes aîd commercial buidings for tlivast.increased conriection with tkee baek as its chief exweetisSe oumberh'Applause
population. 1-lence the risC in values nic is un witcout justificatiii. lct.: . , eisresolution as sccoaded by Mr. Jpaies Skeocr. a-d unaniously adopra-

li e business f the port of iotrea shows a tealty icras . lietcif uate, there
ty of grai exporteen during ie soson of navigation is about rq.-38,35q ascolipa e n tedard C stn: i al]utîaîîai me ad seon f sesoluin,

ithe zbatterî uhehs been sasîunprecete exris ond potabve danîatdoaied conse-oehlessucecyfral htla ee ad av lvy ridt om

queneorilurl pde prvoi tue have pf Çaubldabav bcst la tue iiteests of the bank durifg b niy louog connectipn evitra , ad fein vsry .e\Vish the hig prices of theegret thot i ai aow canîpclled ta sever nîy canietian With it as gnerar imwanager.
had o profitable yca , shich rect d in te satnsfadtory condition o-.tue gerei'ai busi- The ballot for the preiticn if Diiectors vas the proceded witc, aed without iucb
ness la ail partions of tbe eoeinian. . . dlay the Scrutiuers appaiîîted for that purpose reportc the utlrcna\viyg gentlemen duly

There con b no or certain indication of the business aetivityoad general pros- clccted. the aId Board being re-clcted
p 'rity of the country thon th o nailway earniags. vhlcli are phcnonally large. Mcssrs -R. B. Angus. A. Baumgarten, Sir Edward Clouston Bort, E. B. Grec-

1 regret ta aanouîîee the retirenlient of Sir lidward S. Cloaston. Baronet.fiýoau *the sbiefds, C. R. Hosaier. bit- illiarn C. îvl4aediaîid, Hon. Robert Mlakay H. V. Mere-
tenrai evlanogersuip of the 3aaK. After 47 years ot service. 20 af wnii 1îàvé been dith. D. Morrice James Ross Sir omas Suu2ghessy. Kt. Hon. Lord

passed in tac nief sexcutive ssicc, it s ntural taat tc snoase sanie'rêliàf from Stratbeona and Mount Royal. G.C.M.G.o h.C.Vas.
the arduus duties of tagt position. r pou ppy tai syr thoever, tliotbis -anatuer
judament and great experience will stil be avaiaolc to tc aditiiistatioa. wben r ofOFFICERS ELECTED
quired in the less strenuas office f Vice-Presidet.

He wilc ben succeeded by Mr. aH. V. Merdith, an able and weil qualified officer. At a meeting of tle Dirctors held later, the Right Honourable Lard Spraro-ona
ho wii surround triscf with su h capable assistants as ar always co bz fout-d on and Mount Royal. G.C.M.G.. G.C.V.O.. was elceîed Honorary president of the Bak,

the Staff'of the Bank Mr. R. B. Angus President and Sir Edward Clouston. Bort. Vice-PresCBunt.


