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THE CANADIAN BANK OF COI
not in themselves evidences of the pres- 
ence or absence of prosperity if this 
country, for many years to come, were 
to import more than it exports, the debts 
created to pay the balance might repre-

GROSS MANSLAUGHTER RCE. had a record of disappointment so un­
varied in these branches of industry. 
Farmers in these Provinces are better 
off only in a few localities, and while 
there are but few relatively who have 
had to break into the savings of the 
past, the majority have had a year with 
no material advancement. The very 
extraordinary winter left its mark in 
many ways. The important article of hay 
did not yield more than half a crep, 
and the pastures have been in a poor 
condition. Thia involved the purchase

than usual. The total amount of money 
paid to farmers for their products in 
1904 was many millions less than in 
1903 and every dollar short represents a 
corresponding deficiency in purchasing 
power, debt paying power or power to 
save. Except, however, in a few dis- 
triets where there are low-lying lands 
and where for two or three years the re 
suits have been disappointing, there is 
no actual failure to make progress. In 
some towns sales have been smaller, but 
this is not the usual condition. The 
situation may be summed up by saying 
that as a rule the farmer has been able

however, to the steadily falling yield per 
acre and the decline in quality of the 
grain grown upon wheat lands in the 
United States, what are we to learn re­
garding the older wheat lands of Mani- 
tob: ? The existence of rust to a serious/ 
extent in the most settled part of Mani­
toba may have no connection with its 
wide prevalence in the United States. 
Our best authorities say that the Un­
usual quantity of rust in Manitoba and 
Eastern Assiniboia was due to the ab-. 
normal weather, and is therefore only 
likely to recur for that reason. 
But whether this be true or not, is it 
not true that some of the farmers in 
Manitoba, by over-cropping, ye killing 
the goose which lays the "den egg 1 
Have we not been taught that land must 
be fertilized, changed in crop from time 
to time, and rested otherw 3 occasion- 
ally, or else that it will fall in yield as 
some of the older parte of the United 
States have fallen ? Is the rich land of 
the Northwest so rich that it can defy 
forever these principles of cultivation T 
Surely it is not, and it is to be hoped 
that with our magnificent record for 
quality, and our otherwise splendid posi- 
tion as wheat growers, we are not de­
stined to drop from our high level mere- 
* because we are unwilling to face the 
truth and do what it commands.
- The conditions of wheat production 
in the United States, to which we have 
referred, accompanied by an unusually 
lean crop for 1904, have caused ir- 
tner relaxation of the regulations under 
which Canadian wheat may be ground 
in bond in the United States for their 
European flour trade, and wheat has al­
so, to a small extent, actually been im- 
ported from Canada, and the high duty 
Parle, in order to produce satisfactory 

for home consumption. These are 
significant facts. Some day we shall 
help to feed the vast population of the 
United States, and a duty on our food • 
stuffs will be impossible - maintenance. 
In the meantime let us attend faithfully 

our present satisfactory • markets, 
which can be securely kept only, as in 
any other business creating merchandise, 
by producing the best article possible.

Little that is satisfactory can be 
said of the cattle trade, whether as it 
affects the ordinary farmer or grazier in 
Ontario and Manitoba, or as it affecta 
the rancher in the Territories. The 
winter was one of the hardest on cat­
tle for many years. Prairie fires ie 
the previous autumn had destroyed 
large areas of grass in the ranching

"Jury’s Verdict Against Four 
Christian Scientists.

sent very wise investments. And where 
there is a large volume of capital, some- 
times in the shape of money and some- 
times of machinery or merchandise, com­
ing into a country to represent invest­
ments by settlers or by foreign capi­
talists, it is not possible to state the 
real position with even reasonable ac­
curacy. But to the extent that a de- 
eLae in exports represents a real decline 
in purchasing power, and that an in- 
crease in imports represents an ex­
pansion in the scale of living, our for­
eign trade figures are very significant in- 
d< 1. In the five years from 1890 to 
1894, inclusive, years mostly of expan­
sion. the excess of imports was $76,- 
500.000. In the next five years—1895 to 
1899, inclusive—three of which were years 
of close economy, the excess of exports 
was $44,500,000, the hist year showing a 
slight excess of imports. In the five 
years from 1900 to 1904, inclusive, all 
fiscal years ending in mid-summer, the

Report of the Proceedings of the An­
nual Meeting of Shareholders, 

Tuesday, 10th January, 1905.
—lery Believes Wallace Goodfellow Would 

Have Recovered With Proper Treat- 
ement, and Recommends That if the 
claw Does Not Beach This Class of 

“Christian Solentisia That It Be Amend- 
-ed-Issuing Death Certificates. th. 

- Toronto, Jan. 17.—We find that 
ToWallace Goodfellow came to his 
«death, Jan. 4, 1905, at 61, Vanau- 

‘Vley street, from typhoid fever, and 
upon the evidence it shows culpable 

unmegligence on the part of Mrs. Sarah
voGloodfellow, Mrs. tirant, Edward 
Brundrette, and Mrs. Lee.

And we believe them to be guilty 
of gross manslaughter; and we fur- 
.v-iher believe that deceased would have 

recovered if he had had proper nurs-

to pay his debts, but not to add to hie 
savings bank account. He has not paidof hay elsewhere in large quantities, 

and the sale of cattle where farmers the merchant, and sometimes not the im- 
could not or did not wish to buy hay.’ 2
Cereals of all kinds did badly; the fruit

The thirty-eighth annual meeting of 
the Shareholders of the Canadian Bank 
of Commerce was held in the banking- 
house oh Tuesday, 10th January, 1905, 
at 12 o’clock.

About 125 shareholders and others were 
present.

The President, Hon. George A Cox, 
having taken the chair, Mr. F. G. Jem- 
mett was appointed to act as Secretary, 
and Messrs. R. H. Temple and E. Cronyn

Other Current Loans and 
Discounts ........................ 51,458,163.16

Overdue Debts (loss fully 
provided for) .. .. .. 305,293.38

Real Estate (other than
Bank Premises) .... .. 63,237.15

Mortgages ..................................... 220.626.86Bank Premises .. .. .. .. 1,000,000.00
Other Assets .................................. 88.510.09

$$1,055,798.31
B. E. WALKER, 

General Manager.

plement maker, quite as well as in re­
cent years, but there are few requests, 
for money on mortgage.crop was, on the whole, satisfactory in 

quantity, and fairly so in quality, but 
prices have been very unremunerative 
indeed. In fishing, an industry so im­
portant that the lack of intelligent in­
terest in it by inland Canadians is de- 
plorable, the results are somewhat let­
ter than last year, but not what they 
have been in the past. In cod fishing 
there is an improvement over last year, 
but the e catch was still quite 
unsatisfactory, this being attri- 
buted by some to lack of 
bait. The handling of the fish trade by 
the exporters shows quite a renewal of 
vigor. When we consider that the fish­
eries of Nova Scotia produced, in 1903, 
about two-thirds as much wealth as

The lumber situation in Ontario and 
Quebec has shifted somewhat from the 
record during recent years of increaing 
prices and increasing cost of products.. 
Great Britain seems unwillin» * the 
moment to pay as much for “in boards, 
or as much relatively for deals, as the 
United States, where the demand is good 
at satisfactory prices. If this causes 
the quantity shipped as deals from Que­
bec to show a considerable decline % 
may result in the trade of that, 
vince, once so largely, in S014- timber, 
becoming in the main one of thin lum- 
her. With the decreased British de- 
mand the trade is not quite as good as 
last year, and it is hoped the cut this 
season may be curtailed and the t 
somewhat lessened.

The reports from towns and cities in 
Ontario, with few exceptions, indicate a 
large and prosperous volume in trade 
and manufacturing—not markedly dif- 
ferent, indeed, from that of the previous 
year. It is true that some admit loss 
of trade from the deterrent effects of 
the severe winter and the poor crops in 
the East, and while some have still fur­
ther added to their plants and very many 
report still larger sales tl in 1903. 
many more are well satisfied in having 
repeated the sales of that year. The 
maintenance of this high volume fn the 
face of a reduced purchasing power in 
the East has doubtless several explana­
tions, but the prominent reasons seem 
to be the increasing demand for all 
classe of goods from the West and the 
confidence in the immediate futr of 
Canada in view of the immigration, the 
extensive railroad building, and the fact 
that the outside world begins to under 
stand the opportunities we have to offer 
to energy. As in all recent years, labor 
has been scarce, skilled labor particular 
Ty so.

Manitoba and the Northwest Territories.
Although the farmers in Western Can­

ada were more prosperous in 1904 than 
their Eastern brothers, this is mainly 
due to the high prices for wheat. The 
winter, the worst in twenty years, mar­
red the results of both farming and 
ranching in many districts. The late 
spring delayed seeding so that early 
prospects were not good for cereals. Fine 
weather following changed the outlook

Tn moving the adoption of the Report, 
the President said in part:hving and medical treatment, as shown 

looby the percentage of deaths from this 
asalisease.

We further recommend that if the

excess of imports was $53,300,000, the 
first two years showing a small excess 
in exports. Of this $53.300.000, how­
ever, $45,000.000 is for 1901 alone, and 
it was apparently only by the concur­
rence of unusually large imports and un­
usually small exports that such a wide 
difference was possible. The difference 
of $45,000,000 was a little more than 
$30,000.000 more than for 1903, and 
this was caused by an increase in im­
ports of nearly $18,000,000 and a 1 
crease in exports of over $12,000,000. €

There was a loss in exports of when

PRESIDENT’S ADDRESSwere appointed scrutineers.
The President called upon the Secre­

tary to read the Annual Report of the 
Directors, as follows:

REPORT.
The Directors beg to present to the 

Shareholders the thirty-eighth Annual 
Report covering the year ending 30th 
November, 1904, together with the usual 
Statement of Assets and Liabilities:
The balance at credit of

Profit and Loss Account 
brought forward from 
last year, was .................$ 165,559 14

Net profits for the year
ending 30th November, 
after providing for all 
bad and doubtful debts, 
amounted to ....................... 1,124,973 66

$1,290,532 80 
Which has been appropriated as fol­
lows:

Dividends Nos. 74 and 75,

Your Directors are pleased be ableFlaw does not reach this class of 
Christian Scientists it , should be 
scamended to cover such.

We also think that medical men 
■wahould be more careful in the Issuing 
1 cof death certificates, as many cases 
-ware not investigated.

Dr. Carruth Criticized.
The above verdict was returned by 

"Coroner Cotton’s jury after midnight 
after hearing the evidence of Dr. 
Carveth, who was severely criticized 
by the coroner for his ready issuing 

of a death certificate; Drs. Caven and 
Johnston, who conducted the post- 

" mortem examination, arid Mrs. Good- 
“Zellow, mother of the deceased.

Crown Attorney Drayton stated 
that no warrants would be issued. 
But that summonses would be served 
on the persons named in the finding, 
and police court proceedings will fol- 
low. The determined wording of the 
verdict leaves little doubt that the 
case will result iu a bitter fight, as 
all who believe in Christian Science 
will be inclined ' to consider that 

they are all more or less on trial.
Dr. Carveth’s Testimony.

Dr. Carveth stated that Goodfel- 
Glow was- seriously—ill when he was 
called to see him, and was partly un- 
conscious. The people in his room 

“told the doctor that he had been at 
work three weeks before, and had 

been attended by Dr. Riordon up to 
- eight days previously. Mrs. Taylor 

had told him that the death was in 
the hands of the coroner, and when 
he met. Wallace Goodfellow’s brother, 
who asked him for a certificate of 

death, he told him that there might 
be trouble, for if the case was in the 

coroner’s hands, the certificate could 
-mot be used.

What Postmortem Showed.
Dr. Caven road his post-mortem ex- 

amination, which showed that death 
was due to typhoid. The system 
showed an attempt to heal itself. 

r Considering that be was up and 
• walking around, the effect would be 
#to destroy his chances of life. The 
~ exertion was making demands on his

again to meet the shareholders with a 
statement exhibiting continued prosper­
ity on the part of the Bank. The profita 
are larger even than those of either 1902 
or 1903, being $1,124,973, or nearly 13 
per cent, on the capital. It is to be re- 
membered, however, that in 1903 there 
had been a fall in the market prices of 
all high-class securities, which affected 
our profite for that year, while in 1904 
there was a rise in bond values, and as

the coal of Nova Scotia, twice as much 
as iron and steel, two and a half times 
as much as the forest, only a trifle less 
than the field crops, and as much as 
the orchard, the dairy, live stock, wool 
end eggs, combined, is it not desirable 
that we “should recognize more fully 
the necessity of conserving and increas­
ing by every means in our power this 
great source of national wealth ? In 
lumber, prices for deals have fallen bad- 
ly, while products suitable for the Unit- 
ed States and South America have done 
well. Il consequence of the drop in 
deals, large stocks will be held over, 
and an attempt is being made to lessen 
the new cut by about one-half. In coal 
mining, the large output of recent years 
has been maintained with a moderate

of about $10.060.000: in dairy products
and eggs of $3,000.000: and in cattle, 
bacon and other products, after some 
individual increases, the net decrease is 
about another $3.000,000; in fisheries 
$1.000.000; in lumber and kindred pro- 
ducts $3,000.000. It is true these were 
partially offset by large vains in the net 
results from the products of mining and 
by gains in , many minor classes 
of agricultural products, but even | 
alter having regard to a largely in- 
creased consumption at home, there wa« 
clearly a serious loss of purchasing 
power as compared with the previous 
years. And. except in the very import­
ant article rr wheat, the year 1005, end-

we have sold a good many securities the 
profits for 1904 have to some extent 
gained at the expense of 1903.

Our deposits have increased during 
the year by $7.675.000, bringing the total 
ap to $70,000,000, and the funds at our 
disposal up to $01,000,000. It will be 
observed, however, that less than a mil- 
lion dollars of these additional resources 
have gone into our ordinary Current 
Loans and Discounts, showing that the 
demands of our merchants and manu-

increase, and prices have continued to 
be satisfactory. In most lines of manu- 
factoring the volume is not lessened, and 
business continues to be satisfactory, 
especially with the large establishments 
which look to Canada as a whole for 
their market. In some of these the vol-

at seven per cent. per an- 
. ......... $ 609,000 00 facturera are not increasing as rapidly ing at midsummer, is likely to benum ..........

Written off 
raises ... .

Transferred

repetition of 1904.
One might have expected to see this 

loss of purchasing power reflected in the: 
imports, but we cannot trace it there. 
Of the $18.000.000 of increase in imports 
almost $5,000,000 is for coal, and while 
some of this may represent increase of 
business, much is doubtless part of the 
permanent loss arising from the unusual

ume of business last year was the great­
est ever attained.

Bank Pre- as in other recent years. Most of the 
increase in funds at our disposal is re­
presented by call loans, by increased 
balances at the disposal of our London 
and United States agencies, by secu- 
ties and by cash.

We have opened during the year five 
new branches.

Your Directors have, as you know, 
passed the resolution under which the 
balance of the increased capital stock 
authorized by you last year, viz., $1,300,- 
000, is to be issued to the shareholders. 
This will make the paid-up capital $10,- 
000,000, and the premium on the new 
shares will be sufficient to bring the 
Rest up to $4,000,000. The shares are 
being issued at 140, our freedom of ac­
tion in this respect being limited by the 
Baltic Act, which fixes a maximum price 
dependent upon the proportion of the 
present Rest to the present paid-up capi­
tal/ It may seem strange that in a year 
when the demand from our ordinary bor­
rowing customers is less than usual we 
should conclude to issue the balance of 
our stock, but, in the first place, our 
power of circulating notes is being used 
as closely as is practicable in such a 
large bank, and, in the second, we be­
lieve that the demands in the Weet, and 
in the East growing out of the develop­
ment of the West, will be large enough 
in the early future amply to justify 
such a capital.

In seconding the adoption of the re­
port, the Vice-President quoted some 
figures showing the growth of the Bank 
during the last ten years.

country, and the spring following the 
severe winter was most * unfavorable. 
Owing to the large herds driven in from 
the United States many of the cattle 
on the ranges were in a strange coun- 
try and ill prepared to take care of 
themselves in such unusual conditions. 
These exceptional disadvantages might, 
however, have been borne, but the low 
prices in England and the prolonged 
strike in the cattle trade in Chicago 
combined with the other misfortune s to 
make a very bad year for both the pro­
ducer and the. middleman. In the most 
southerly part of Alberta and in British 
Columbia the unfavorable winter fea­
tures were absent and the cattle had an 
excellent season.

General kemarks.
I must apologize for the unusual 

length of my remarks regarding the var­
ious parts of North America in which 
we are interested. The features which 
are gratifying and those which are not 
so agreeable are both numerous, and the 
situation in detail is much more diff- 
cult of explanation than in most years. 
The fact, however, which outweighs all 
points of detail, is that with an unus­
ual number of natural products yielding 
less than normal returns, the total re­
sult is a year of decided progress. We 
have not hesitated to set out in detail 
many features unfavorable because of 
conditions peculiar to the season and

127,806 41
to Pension In the important industries of iron

and steel great progress has been made 
in lessening the cost of production, and 
although labor troubles seriously affected 
a situation already difficult enough, the 
outlook for profitable results is more 
promising than at any previous time. 
Business in general, although curtailed 
by the unfavorable conditions of which

Fund (annual contribu­
tion) ............ . .................

Transferred to Rest Ac­
count .........................

Balance carried forward ..

25,000 00

500,000 00
28,726 39

M $1,290,532 80
The entire asshie of the Bank have 

been, as usual, carsfully re valued, and 
all bad and doubtful debts amply pro­
vided for.

The earnings for the past year have 
been even more satisfactory than usual, 
and after writing off for Bank Premises 
$127,806.41, and making a contribution 
to the Pension Fund of $25,000, we 
have been able to add $500,006 to the 
Rest. •

During the year the Bank has opened 
new branches as follows; In the city 
of Winnipeg, a branch on Ross avenue 
and another on Portage avenue; in the 
Northwest Territories, at Lloydminster 
in Saskatchewan, Moosejaw in Assini­
boia and Nanton in Alberta. Since the 
close of the Bank’s year a branch has 
been opened at Claresholm in Alberta, 
and arrangements have been made to 
open in the near future at Melfort in 
Saskatchewan.)

Your Directors have concluded that the 
time has come when the balance of the 
unissued stock necessary to bring the 
paid-up capital of the Bank to the au­
thorized amount, namely, $10,000,000, 
should be issued, and a circular intimat­
ing this intention has recently been di­
rected to the shareholders.

The various branches, agencies and de- 
partments of the bank have been in-

winter. Under about thirty headings, 
of which twenty-five are manufactured 
goods, we find large increases. Of these 
one of the most regrettable is nearly 
$2,000.000 for lumber, because of condi­
tions in the United States referred to 
later. The decreases are represented 
by about twenty headings. Of these 
eight, representing $2,500,000,' are for pro­
ducts of iron and steel, and for agricul­
tural implements, the reason for the de­
crease being both gratifying and obvi­
ous. Seven other headings represent 
raw material or food stuffs. •

we have been speaking, including the 
prolonged strikes, has been fairly good. 
Trade with the West Indies has been 
increased, aided by a reduction in in­
land transportation charges, especially 
in the proportion of such rates to our 
ports as compared with Boston. Large 
shipments of flour and other products 
are now being made. The importance 
of this is obvious, and we are glad to 
know that the Halifax Board of Trade 
is carefully studying the needs of - the. 
West Indian Islands with a view to

to one so good that the wheat crop was
estimated as high as 75,000,000 bushels.
Cool and damp weather in August de­
veloped rust, mainly in southern-central 
Manitoba, and in consequence of this es­
timates were made, sometimes by 
honest people unduly alarmed, 
but sometimes by speculators seeking to 
affect the price, as low as 35,000,000 
bushels. We see no reason to alter the 
estimate made by our Winnipeg manager 
and given in October to the English 
press. He along with other good au- 
thorities placed the total of wheat at 
about 40,000,000 bushels, worth about 
$40,000,000. Other grains and hay 
have done as well, both in —yield and 
price, as in 1903, and represent about 
another $10,000,000 in value to the far­
mer. While in a few districts where the

further trade conquests. We have no 
sub-tropical area, while the United 
States has enormous advantages in such

The subject of reciprocal trade rela­
tions with Canada is now being discussed 
in the United States more widely than 
at any recent time. The Chamberlaina 
proposals which, if put into action, seem 
to involve further preferences by Canada 
to Great Britain, are used freely as a 
reason against further delay. Many 
special and mainly selfish reasons are be-

national possession. - How carefully 
then should we consider the possibili­
ties both industrially and politically of 
these eBritish Islands in sub-tropical 
seas, wanting so much that we can pro­
duce, and capable of producing so much 
that we want.

life that the system was not able to 
-stand

Or. Johnston said that he under- 
= stood the young man did not re- 
*• reive any. treatment. The post-mor- 
F tem showed that he had died from 
%typhoid and was through the worst 
of it. Had he had treatment to keep 

C his heart going he would most prob- 
. ably have lived. Broths and things 

of that kind, given as treatment, 
would increase the danger of the 
ease, and lemonade was the next 

thing to death.
Mr. Robinette, counsel, for the ac- 

—cused, asked what caused death.
“Exhaustion,” replied Dr. John- 

rten.
"Whatrcaused exhaustion?” queried 

r the lawyer.
“Want of nourishment,” said the 

•’ doctor.
"He was given nourishment,' ‘ sug- 

crested the lawyer.
“That kind of nourishment would 

kill him,” was the reply. "Had he 
had reasonable treatment he would 

.mo doubt have lived.”
Liquer and Other Stimulants.

““;Are there not some doctors who 
--don't give liquor?” asked Mr. Robi- 
* mette.

‘I thought that question had been 
■ Threshed out long ago and that li- 

sjuor is recognized as a good stimu- 
Bant,'' said Dr. Johnston, “but there 
are men who do not give liquor. 
(They give strychnine, of course.”

""Is not beef tea a stimulant?'!
—suggested Mr. Robinette.

“Beef tea is not a stimulant in 
typhoid.”

Mrs. Goodfellow was put through 
za two hours' examination, in which 

--mhe gave very little evidence that is 
new. She said that it was her son’s 
“desire that a doctor should not be 

called in, and that he could have 
gone to the hospital had he wanted 

*e. Mrs. Lee, a Christian Scientist, 
was called in and was paid $1 a

ing urged, such as those, advanced by 
the United States millers who, to save 
their grades, require our wheat, and 
would in any event like to be the manu- 
facturers into flour of our raw material, 
wheat; while a few journals state plain­
ly the disagreeable truth that several de­
codes of unfairness to Canada are not a 
good basis for a treaty, now that the 
smaller country has markets for its pro- 
ducts and desires to manufacture most 
of the articles which it now imports from 
the United States. Unusual emphasis is

Ontario.
In Ontario the severe winter and cold 

spring destroyed much of the winter 
wheat, and the yield was so small that 
the higher prices did not compensate 
except in a few districts. Other grain 
crops, hay and pasturage, and roots, 
have done very well on the whole.

beyond our control, and especially 
such 1 wits as with increased knowledge 
qr industry might have been improved, y 
the confidence of Canadians in the fu­
ture of their country is so great th-t 
we need not fear by such criticism to 

"y. • We are in for 
worse danger from a disposition to ex-

€x/x

rust was most serious, the poor yield and 
low quality affected the result to the *.n 
farmer, and collections by merchants and' lean ‘it materially.

however, are used mainly for cat- others have been unsatisfactory, yet th. 
majority of farmers had crops of about 
the same quantity with a larger money 
value, and, the acreage being increased, 
the total result in money from wheat

These, pact too early results from our energies, 
and to purchase rather in relation to 
what we think we shall shortly be able 
to afford, than to what we can afford 
at the moment. But it is hard to resist 
this hopefulness when we have regard 
to thee progress of the last ten years. In 
that time the business of banking in Canals i.--:—----- -n h as in the 
preceding eighty years. e deposits of 

grown en: -

tie, and while prices for cattle were at 
one time satisfactory, later conditions 
in Great Britain caused the price here

The General Manager then spoke in 
part as follows:

given to the sadden desire for recipro­
city by the regulations we have been 
forced to make to prevent the dumping 
into this country, to the ruin of our own

to drop, so that many farmers who were 
not in a position to feed over the win-

considerably exceeds the return either in 
1902 or 1903. Many farmers did not, 
however, pay ordinary debts as well as ___ -
in other recent years, because of the un- Canada has increased as n 
usual load carried through new land pur- preceding eighty years.< 
chases. When land values are rising the people have not merely 
and settlement is being made so rapidly 
it is very natural that the hitherto sue-

ADDRESS OF THE GENERAL MAN- 
AGER.- manufacturers, of goods sold here at 

prices much lower than in the country 
of manufacture.

A few figures will illustrate the pe­
culiarities of our relations with Great 
Britain and the United States. In the 
five years from 1900 to 1904, inclusive 
we bought from Great Britain merchan­
dise to the value of $259,000,000, and we

spected during the year. ter have sold at unremunerative figures. 
The price for hogs has also been less 
favorable to the farmer than in recent 
years.

In the dairy we have had one of the 
worst years ever known for the dealers, 
and a bad year for the cheese makers.

The Directors have again pleasure in The year began with the feeling that 
our prosperity had for the momentrecording their appreciation of the effici- 

ency and zeal with which the officers of 
the Bank have performed their respective 
duties.

reached its maximum and had been 
checked in some respects; and that while 
prosperity would doubtless continue, it 
might do so only on a somewhat les­
sened scale. At the end of the year, 
although many unfavorable features 
which could not have been foretold have 
appeared, we are more confident as to 
the immediate future than we were a 
year ago- /

General Conditions.
It may be well, before deal­

ing more or less in detail 
with the various parts of the coun- 
try, to refer to a few broader features. 
The check to speculation and to new 
enterprises would doubtless have made 
money much easier early in ti - year 
but for the changed position of our for­
eign trade. The ease in money in the 
United States has created a market for 
the beet class of our securities, and

mouMy in the aggregate, but they have 
grown from $52.16 per head to about 
$99.50. The bank note circulation 
which, owing to the rapid - -Itiplica- 
tion of branches, muet in the East, at 
all events, be shorter-lived than ten 
Tears ago, has, nevertheless, grown from 
$6.25 per bead to about 111.*In the 
same period, our foreign trade bas grown 
from $48.36 per head to about $84.25. 
With the tide of the world's land-seek­
ers set at last towards our Northwest, 
with our national credit in the wor‘‘‘s

cessful farmer should desire to increase 
his holdings, but, having regard to- the 
ability of one farmer of ordinary ca-

GEO. A. COX,
President.

Toronto, 10th January, 1905.
GENERAL STATEMENT.

30th November, 1904.
LIABILITIES,

Notes of the Bank in cir- 
culation................... ..$ 7,680,947.68

Deposits not r
bearing In­
terest .. , .$18,003,420.09

Deposits bear­
ing Interest.

A large and expensive stock held 
from last year was sold at a great sac- pacity to deal satisfactorily withsold to her $579,000,000.

from the United States in
We bought

therethe same than a certain number of. rifice, and new cheese had in consequence 
to be marketed at a low range of prices.

period merchandise to the value of $067,- seems to be no doubt that this is being 
done to an unwise extent. • Many far-000,000, and we sold them $357,000,000. 

We therefore practically drew bills of 
exchange on Great Britain for $320,000,- 
000 and paid $310,000,000 of it to the 
United States.

Now this is a very pleasant state of 
affairs for the United States, and if it

This being the case the quantity made 
fell off rapidly. In butter the condi­
tions were more favorable, and this- to 
some extent mitigates the situation, but, 
taken as a whole, the money return is 
between five and six million dollars less 
than in 1903. • Since 1896 the lowest 
money return for ‘cheese in any one 
yerr was $12,065,000, the highest $21,- 
563,000, and iu 1904 $14,880,000. In but­
ter the lowest return in the same period

mere are assuming in this way a load of 
debt which may trouble them seriously 
some day, and they are apparently re­
peating the experience in Ontario, of ab- 
normally raising the market price of the 
land they buy, by their eagerness to ac­
quire large holdings. The farmer, how- 
ever, has more reason for his investments 
in land with the consequent load of ment.

money markets at its highest, with
plans for transportation adequate in 
scope at least for the immediate future, 
it is, perhaps, natural that we should 
need more of warning than encourage-

were likely to be permanent, reciprocity 
treaties might not be heard of. But it 
is so palpably unfair that we shall, of 
course, bear it only while we must. While 
it lasts we shall try hard to overcome 
such a one-sided state of affairs by 
making as far as possible at home every-

including in-
terest ac- 
crued to
date .... 52,455,931.37

. ----------------- 70,459,351.46
Balances due to other

Banks In Canada ...... *
Balances due to other

Banks in foreign coun-

debt, than the ordinary business man in 
town and city. But if we can judge 
by the evidence coming before us as 
bankers, the mania for owning land as 
a speculation instead of a permanent in- 
vestment is widespread in the West.

The motion- 
report was then put and carried.

An increase of $10,000 in the Bank’s138,758.50
was $2,697,000, the highest $7,936,000,
and in 1904 $6,325,000. These figures,thing that is now bought from them, and

by diverting to our better customer, A
Great Britain, by preference or otherwise, four: Tlie all Eastern Canada 
all the trade we can. If, however, as and not to Ontario < Ione.
seems probable, there is growing up. In 
the United States a sentiment in favor 
of fairer dealing with us, this great dis­
parity in figures may be lessened. Fair 
dealing, especially having regard to the 
permanent relations of the United States 
and Canada, suggests that we be allowed 
to pay as largely as possible for what 
we buy with what we have to sell, and 
if this were so the United States would

annual contribution to the Pension 
Fund was authorized, and the usual reso- 
lutions, expressing the thanks of the

242,631.86
882.42

304.500.00
Dividends unpaid ........
Dividend No. 75, payable 

1st December .......... ..
Capital paid 
up .... .$ 8,700,000.00
Rest.......................,500,000.00
Balance of

This must add to the legitimate advance 
in values a very unhealthy further ad­
vance, and punishment will inevitably 
come for all that mis unsound. The eral Manager, Assistant General Man- 
West, in a word, is so prosperous that 
it has altogether too little fear of debt, 
and when more transactions are on a 
cash basis, values will be more certain, 
even if they are somewhat lower.

The acreage to be seedel next spring 
will be much larger than in any pre- 
vious year, and the autumn work in 
preparation has been done under most favorable conditions. In view of the 
many contingencies possible, it is per- 
haps useless to estimate the yield, but 
if no better average results are ob­
tained than those of 1902, 1903 and

«lay for treatment. Brundrette got 
31 a day until Mrs. ‘Lee carne. Mrs. * 
“Grant got nothing, rategts.

shareholders to the President, Vice-Presi- 
dent end Directors, and also to the Gee -

many millions of bonds which other­
wise might have had to await an im- 
provement of conditions in England have 
lately been sold in the United States. 
In addition to this, large sales of Can- 
adian securities have been made to in- 
ternational banking houses who have the 
command of all European money centres 
as well as of New York. Not only are 
these facte of great significance to the

There was in Ontario, as elsewhere in 
Eastern Canada, a bountiful crop of 
apples, but the return to the grower hasMrs. Stewart could not ‘be found, 

. rand the subpoena left at “her home 
‘several days ago is still awaiting 
,- ther. The officers were informed that 

she had left the city on a visit end 
- should not be back for a few days.

-er. Fielding Heard From.
(London, Jan. 17.—The Hon. W. S. 

WEFielding, in the course of an inter- 
“view to The Standard correspondent 
iat Vienna, stated that, with the ex- 

ception of a comparatively few pro- 
tectionists,” all Canadians favor ‘Bri- 

ertish preferential tariff, at all events, 
for the present. Mr. Fielding is ex- 
spected in London at the end of this 
•week.

ager, and other officers of the Bank, 
were unanimously carried. •, 

Moved by Mr. Kilgour, seconded by 
Mr. Kingman:

That the meeting do now proceed to 
elect directors for the coming year, and 
that for this purpose the ballot-box be 
opened and remain open till 3 o’clock 
this day, the pol’ to be closed, how­ever, whenever five minutes shall have 
elapsed without a vote being tendered, 
the result of the election to be reported

been unusually bad. We hear in every 
direction of apples left lying on theProfit and

Loss Account 
carried for-
ward .... 28,726.39

ground to rot or unpicked on the trees 
because it would not pay to pack them 
or market. v Still the best grade of 
pples will at almost any time bring a 

good price in Great Britain. Why do 
we not sort them and grade them so 
hat the best qualities may be clearly 

separable in price from the poorer ap- 
ples ? If we did, it is probably not 
true that the good qualities would ever 
fail to be worth shipping. Do we not 
rain the price ourselves by glutting the

12,228,726.39
$91,055.798.31

take our coal, lumber, fish, cattle and 
cereals free of duty. This would make 
the trade between the two countries re- 

But is tills what our friends

Coin and Bul-
lion ....3 2,800,326.19
Dominion Noles 5,301,692.00 

--------------$ 8,102,018:19
general credit of Canada, but they are 
a sufficient warrant of our ability to 
press with unusual vigor the many im- spree % 
portant enterprises in transportation 
now being or about to be carried on.
-----beforeso 
in scope or so • hopeful;

Deposit with Dominion
Government for security ■ suit 
of Note circulation .... 400,000.00

Notes or and Cheques on
maiunds.” ale w other 3.615.059.39 Our outlook was never

malades. Whs by Xkoite in 10,092,40 large
Great Britain .... ... 5,894,865.42
Balances due by Agents Of 

the Bank and other 
Banka in foreign coun. 
tries ....................................2,103,565.34

Government Bonds. Muni- cipal and other Securi- 1,918,648.14
Call and Short Loans -----10,460,092.59

by the scrutineers to the general man- 
"The meeting then adjourned. - i 

The scrutineers subsequently reported 
the following gentlemen to be elected 

Uton9122 is 

EC2 
At a meeting Dof the newly-elected
Esta,

in the United States are striving for! 
It does not seem to us that any other
kind of reciprocity would be of interest market with unassorted apples, good and 

bad, when it would always take the best 
of the crop at much better prices rela­
tively than we now receive, and would 
generally take the balance, if honestly 
graded, at as good a price as such fruit 
should bring ? The shipments to De­
cember were only 1,200,000 barrels, 
against 2,300,000 for the same period in 
1703. • coneslang. -

Thus far the record of those whose 
work is the foundation of the prosper­ity of the nation is distinctly less bright

1904, the total yield rf wheat in Mani- 
tobs and the Territories for 1905 should 
not be less than 80,000,000, and 
with favorable • conditions may 
reach 100,000,000 bushels. What with 
new land producing surprising yields per 
sere, and varied climatic conditions due 
to the enormous area of the country is 
parts of which wheat is being grown, 
we may reasonably expect that each 
year will produce at least such an aver­
age as will mean prosperity to the 
farmers as a whole, Having regard,

We may now devote some attention 
to the affairs of the various parts ofnevertheless, there are many minor 

features which are not in themselves
The Maritime Provinces.

In the Maritime Provinces the results 
either in yield or in price from the 
farm, the fisheries and the forest, were 
in almost all pa its more or less unsat­
isfactory. We have not in many years

met favorable to rapid progress, and the ef- 
fect of these may be partially seen in 
our exports and importa. I do not need 
to toll you that the amounts of the 
importa and exports of a country are$07.919.907.67

deiceresvies.X
Jian
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