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. , mav 1< a source of considerable profit to tire 
Rink Tlv>. of course, time alone can determine.

T have ■ ow pleasure in moving the adoption of the 
. w|,i, I, will be seconded by the Vice President, but 

Sore' submitting it for your approval I will ask the 
(leneral Manager to address you.

1 he Vice-President ,
1 would hke especially to call the attention of the 

shareholders to the remark in the report that ample pro- 
"L, has been made for all bad and doubtful debts, and 
to,,' ,,ss the opinion of the Hoard that this statement is 

.'fully justified. I am glad also to express the appre- 
ution (eh hv the Hoard of the ability and pruden c with 

.hich the allairs of ihr Hank have been administered 
during the past few years of financial depression, and, I 
think I can say, of the very conservative policy which has 
hern followed. I think this is fully shown m the stale­
st of the assets presented to you to-day.

There are good prospects of the return of prosperity, 
,nd you may rely on the management of the Hank being 
reidv as they arc fully provided with the means, to take 
every advantage of the increase in business and to exercise 
the same I are with regard to the investments of the future

have held their wheat two and three or even four seasons 
under the charm of “ dollar wheat," actually realized in 
some rases this time. In Manitoba the yield per acre was 
disappointing, being about fourteen bushels, but the 
quality was so good dial yi1, percent, of the crop graded 
equal to Nos. 1 and 2 hard, while the price was so high 
that that province has added another year to its recent 
history of uniform progress. The railways claim to have 
moved 19,000,000, bushels, which would mean in money 
to the farmers of the North-West over $14,000,. 
no longer a province to winch the Hast finds it 
to extend its sympathy as w ell as its financial indulgence.
It has instead become the objet t of our admiration, and 
sometimes of our envy. K.migrants are now rapidly set­
tling in Manitoba, while at the same time farming opera­
tions are being extended in Ontario. Indeed the high 
price for all kinds of farm products has done much to 
arrest the withdrawal of men from agriculture to mining 
and other mote precarious pursuits. A greatly increased 
acreage of wheat has naluially resulted, hut with empty 
graneries in America, and low stocked mills throughout 
the world, it would seem that we may hope with some 
confidence for a reasonable price lor wheat during the 
ensuing season. Until the world's stock of wheat again 
reaches the normal quantity we seem entitled to a price 
larger than the average of recent years. As far as mete 
prospect of growth is roncerned, the season thus far has 
been most favourable to grain, hay, and fruit, and every­
thing promises well for

The farmers duiing the past winter were in an unusually 
good position to fatten cattle, the supply of coarse grams 
and other foods being very large, but as we intimated a 
year ago, the demand which sprang up so suddenly, both 
111 the United States and Cai ada, fur young rattle to feed 
put up the price to a figure which in some cases left little 
or no profit to the ftedcr. For the same icason, the num­
ber of cattle being led or grazed is in some parts not as 
large as it should. Hut as a w hole the condition of the 
cattle business is much improved from the recent years of 
low prices. The trade in special types of horses for ship­
ment to F.urope continues to grow, and to be profitable to 
those who undertake it intelligently. There has been a 
large and satisfactory business done in Canada in all kinds 
of hog products, with a healthy increase in volume over 
last year. The faimer has received a price for this pro­
duct which must pay him quite as well, if not better, than 
the other products of his farm. There are strong com­
plaints in some quartets as to the use of corn in feeding, 
although other packers think the warning uttered a year 
ago by those interested has had its effect. Still, it can do 

harm to say again, that the high reputation of our 
bacon, however much due to supeiior methods of curing, 

inly based upon the methods of feeding, which have 
prevailed in the part, and this reputation may he ruined in 
a very short time by the use of corn. We may as well 
understandth.it we cannot both force the feeding and the 
early marketing of the hog 
obtain the high price on the other.

The season closing 21st March last has been another 
banner year for cheese. It was felt that the excellent pas­
turage of 1897 would result in a larger yield, but we were 
hardly prepared for an output of nearly 200 millions pounds. 
The precise figures are 198,250,000 pounds against 162,- 
844,000 for the previous year. The price, too, has been 
very satisfactory, nearly one cent per pound higher on the 
av. age than the previous year. The result in money was 
$17,900,000, against $14,418,000, a gain of about 25 per 
cent. Cheese is being produced in new districts in Canada 
every year, and the promise for pasturage in 1898 could 
hardly be belli r. It is, however, questionable if another 
great increase for the coining season will be an unmixed 
blessing. The Canadian farmers did well last year, but we 
are told that the Knglish dealers lost money, and we may 
not find a market this year quite willing lo consume all
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The (leneral Manager then spoke as follows 1
Oenkrai Manaoek’s Address.

In addressing you a year ago, the belief was expressed 
rriih some confidence that we were nearing the end of a 
bill period of depression. Such hopes had been etiter- 
tamtd boh re only to tie deferred, li lt this lime the turn in 
the tide 11 business was so decided that even the most 
pessimistic must have felt its influence. We have only to 
silk ahm.t the streets of this city to notice the improve­
ment. I ht vat ant houses arc fast filling, and probably do 
not now exceed the natural number in a city of over 200,- 
coo people . good houses of moderate rent are being 
enquired fur, and are evidently becoming scarce ; and the 
buildinz operations of the city which have been so 
severely restricted for some years have increased for the 
first half of this year to the largest figures since 1891, 
being more than iwicc as much as in 1897. Clearly, we are 
in the way of surmounting the veiy bad effects ol the 
collapse in real estate speculation. We arc told that 
houses laken over from defaulting borrowets in Toronto 
arc now la-ing sold in quite satisfactory numbers. Rents 
ire, of course, low, and taxes high, and we see no sign of 
the losses of the past being retrieved by sharp advances in 
real estate values, but a healthy condition as 10 occupant y 

ownership is the first requirement. The great danget 
to be avoided seems to be the return of speculative build 
mg on bonowed money, of which there is some sign 
already. I lie owners of rented residential pro| erties who 
arc also lenders, and those lenders who have large sums of 
money depending on the value of residential property, 
have only themselves to blame if they help otlicis to in 

the supply, and thus tend to permanently keep down 
both values and returns. We are told that the number of 
turns held under foreclosure or default is lower, both in 
Ontario and Manitoba, than for many years past, many 
loan companies having practically no properties of this 
(lass on I heir hands.

a most bountiful harvest.
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Agriculture.
As we all know the substratum of our commercial well 

being is agriculture, and this has Duly been the farmer» 
year. Indeed, I believe that many of die farmers of Can­
ada arc willing to admit that thiy have had a good year, 
2nd such an unusuil admission is significant of a great 
dtal. Wheat has not lieen sown freely in Ontario for 
many years, hut with a steadily advancing market, ending 
with pi enonienal prices, it is not surprising that in swcip- 
ing up the floors of the graneries such an extraordinary 
quantity lurned out to lie in the farmers' hands. Many


