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It is not easy in a few words to describe
the condition of agriculture and trade in
Canada during the past year, except that
the general result has been unsatisfac-
tory.  Our farmers in Ontario have sui-
fered so much during the past three years
irom meagre crops and low prices that
their purchasing ability has, as we all
know, seriously diminished, and with their
customary caution even those who are
able to buy have become very economical.
On the one hand we see the desire to get
out of debt, shown by the continued sat-
istactory payment of implement notes and
maturing interest on mortgages, witn some
reduction of principal, and on the other
2 determination not to buy anything tnat
can be avoided. Liventually this must
produce good results to the country as
a whole, but for the time being it means
the steady restriction of the volume of
trade.  What with the farmers’ inability
to buy and the concentration of business
in the departmental stores, it is not sur-
prising that the country dealer has in
many cases been obliterated.

We are passing through what is always
hard to hear patiently—a period of read-
justment, not essentially different from
other recent periods of readjustment, but
much more widespread and severe in its
results.  The general range of prices
has fallen, a more economical scale of
living is being forced upon almost every-
nody, profits in business have been cut
down most seriously, and the volume of
trade is not only much diminished, but
cnormously so when measured in money.
Few can escape the effect of this, whether
they be farmers, traders, manufacturers, or
barkers.

AGRICULTURAL INTERESTS IN ONTARIO,

Those who indulged, a year ago, as
many of us did, the hope that a revival
was not far off, are able now to under-
stand why it has been delayed. The grain
crops in Ontario varied considerably. With
a somewhat better price for wheat, no
longer an important crop here, we had
an unsatisfactory yield, while the satis-
tactory crops in coarse grains met about
the worst market on record. In the
dairy and cattle-feeding departments of
farming, the present much improved con-
ditions came too late in the year to more
than mitigate an otherwise very bad situ-
ation.  ‘T'he one exception was enjoyed
by those who were fortunate enough to
have a good supply of properly-fed hogs
to sell.

Qur business, however, is to address
ourselves to the year whicli lies before us,
and whether it be because we are always
hopeful at this time of the year or not,
there seem to be many things working
together for an improvement. The wea-
ther, it is true, has been cold and wet,
*ut while this may not be good for some
growing things, in this grazing and dairy-
mg province splendid pastures and the
promise of a fine hay crop is one result,
and this will outweigh any damage to
grain crops, aithough there is no reason
1o apprehend very much damage .at the
moment.  We are reasonably certain,
t:erefore, to increase our product -of
cheese, butter and fat cattle, in view
hoth  of the abundant grass and the
improved prices, while the promise of
fruit is almost as great as last year.

It will be remembered that in our great
industry of cheese-making we had to re-
port an unfortunate condition as to prices
iast year, the first serious check we have
ever experienced. We had shipped 165,-
382,000 pounds, as_against 147,039,000
pounds for the previous year, yet had re-
ceived $570.000 less in money.  For the
scason 18g6-7, the figures are reversed.
The year began with very low prices,
reaching indeed the lowest point since
1R79.  This naturally produced an in-
creased consumption, and the season clos-
e¢d with very small stocks on hand, the
price having correspondingly improved.
During the year we shipped 162,844,000
pounds, against 165,382,000 last year, but
we received $14.316,000, against $14,14.000
Jast year, or $202,000 more money for

2.538,000 pounds less cheese. But inas-
much as a heavy stock of Canadian cheese
was in the dealers’ hands at the close of
1895-6, which appears in the returns as
shipped in the season of 1896-7, while a
very light stock existed at the close of
1896-7, it is estimated by some experts
that the quantity made Jlast season was
€,000,000 or 9,000,000 pounds less than in
the previous year, the highest ever
reached.

The market opened this year with ac-
tive buying at old-fashioned prices, and
as we have said, considering the price and
tte condition of pasture, we may hope for
a very satisfactory season.

The natural effect of low prices for beef
and bad hay crops has been to create in
North America a scarcity in fat cattle.
and now that prices have advanced an
active market has opened in the United
States for both fat animals and those in
condition to be put on grass. It is to be
honed that this will not have the effect
of lessening the number to be fed in Can-
ada this season. Cattle, as a rule. came
through the winter in good condition, and
brought fair prices this spring, so that
this industry—one of the most important
in this province—may now be said to be
again on a satisfactory footing. Fol-
lowing the collapse in the trade in horses.
caused by the introduction of electricity as
a carrying power, a trade is being slowly
built up in a special breed of heavy
draught horses suitable for Europe. The
four-legged animal which has paid the
farmer best. however. is the nig. In con-
nection with the proposed free import of
corn, much has been said ahout the qual-
ity of our hogs. as compared with those
fed in the corn belt of the United States.
Ouite apart from the general merits of
free corn, it is well to bear clearly in
mind that we have built up a position for
our bacon in Great Britain which places it
in the first rank. and while this is largely
due to good curing, the foundation is a
well-fed pig. Tt has taken vears to es-
tahlish the reputation and obtain the extra
orice for bacon made from our pea-fed
hoes. and this may be ruined in a few sea-
<ons by feeding our hogs mainly, or to a
creater degree than heretofore. on corn.

LUMBER.

Tt is to such a degree a time of waiting
in connection with the lumber business
that it seems hardly safe to sav much
about it. Those who are able to make
timher, deals and thin lumber for the
British market are in these resnects doing
as well as ever. The cut of deals in the
Ottawa district has been alreadv sold at
satisfactory prices, and although there is
a larger quantitv in this countrv than
cince the season of 1889-00. this is awine to
the high freicht rates demanded last
autumn. and is counterbalanced bv cor-
respondingly lower stocks in the vards in
Great Britain.  The lumber which comes
from the remainder of the cut where deals
are made, and the entire cut in districts
where the pine is of inferior quality is in
the main nrepared for the United States
market. That so long as vast auantities
of Canadian loos are exnorted in order
to snppnlvy Michiean mills with sawing.
our Tumber should also go free of dutv
intn the United States. is a statement
which would he accented bv anv fair mind
if tariffe were based unon the princinle
that trade relations tn he Insting must have
recinrocal advantages. But we are face
to face with perhans the most narrowlv
zelfiish attemot ever made bv a nation to
absorb all the advantages of trade with
nther nations and give nothine in return.
T the dutv on lumber is put at $1. with no
import duty on logs. we would doubtless
imnose no export dutv, hut if 2 nrohibi-
torv dutv is to be imposed on lumber and
ruln, while sawloos and pnlpwend are
to be admitted free. this will practicallv
ston all manufacture of lumber and puln
in the nortions of Canada less favored
rthar™others for the Furopcan trade, and
it will remain for us to consider whether
we are to submit to such an unfair action
hv the United States. TIn the meantime
targe stocks of lumber are held in Canada,
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and the cut of logs, whether intended for
mnanufacture into lumber at home or in
Michigan, is much curtailed. As we have
-2id, we are waiting, both for a settlement
of the tariff and a revival of trade with the
United States.

MANITOBA.

Manitoba has had a different experi-
ence from that of Eastern Canada. The
grain crops were considerably smaller
than the enormous yield of 1895, but the
price for wheat was better. The cattle
slupments were also smaller and the price
unsatisfactory, but the results of the year,
as a whole, were not bad. When we con-
sider that about 25,000 farmers in that
province have received over $20,000,000
for their labor during the last two years,
we need not wonder at the debt-paying
and purchasing power they have exhibited
at a time when the ability of others in
this respect has been declining.  Farmers
dare paying, both as to interest and prin-
cipal, very satisfactorily, and payments
generally are described as exceptionally
good. The volume of trade is increasing,
although the farmer buys now with very
much greater discrimination than in the
davs when he could be got to buy almost
an_vthxqg for which he had only to give
a note in exchange. The area under crop
is from 10 to 20 per cent. greater than
last year ; a large cattle trade is expected ;
the weather has been most favourable :
markets, whether temporary or permanent,
are being opened up for flour throughout
the eastern and southern parts of the
world, quite largely in China and Aus.
tralia, gmd altogether the business atmos-
chere in that province is cheerful.

MINING.

Our interest in British Columbia is as
vet md]rect. the bank having no estahlish-
ments in the Pacific Province. and having
reoard to the great wave of mining de-
yclopm.ent and mining speculation which
1¥ passing over the country literally from
the Atlantic to the Pacific. we are natur-
2llv more interested in our own province
than elsewhere.  That there is gold in
many parts of Canada. including several
districts in Ontario. is established be-
vond doubt. That much of it mav be
mined at a profit we helieve to he quite
true. Tet us not. however, place our
e+ nectations unreasonahly high. Tt is well
to remember that if mining pavs fair wages
to those encaced in it. and a fair dividend
an the canital emnloyed, that is all we
have the right to expect. The world is
fu'l of men looking for onlv fair wages
and of canital seeking only a fair dividend.
Tt is also well to remember that minine
i a business requiring large capital, and
ant to absorb the first earnines as a fur-
ther investment of capital before settling
Jown to the pavment of steady dividends.
Tt also requires. like anv other manufac-
turing venture. absolute knowledge of the
husiness in all ite details, if suceess is to
ke confidentlv relied on.  PRut like other
manufacturing ventures, if skill and cani-
tal are properly annlied. the result will.
in the maiority of cases. justifv the ven-
ture.  We hone. however. it will not be
taken amiss if we compare this kind of
r.inine with much that is goine on in
Canada at oresent. Manv of the ven-
tnres offered to the nublic do not seem to
he bhacked un by skill in the particnlar
busciness of mining and adequate canital.
and in such ventures hundreds of peonle
are riskine sums. not large in themeelves.
nerhans. but of great consequence tn the
~wners. who, in the maiority of cases. we
fear must los<e.
in the oreat future which minine doubtless
hae in Canada. will. we think. dispute the
wisdom of such a note of warning at the
rresent time.

Since 180 we have exnerienced. in com-
mon with nther countries. various nhases
nf financial unrest and ‘hnsiness denres-
<ian. and we are not vet completely as-
wred of an immediate return of general
ivdustrial orowth  and  orosperitv.  In
Great Britain, from which came the first
note of these evil davs. prosperity has
returned, aided no doubt by great public

No one really interested -




