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au mg with tauliun and rcucrvc, which a cminvnlly proper 
wan a coiulug ration raging next door; ut, a* the detailed 
renew wiiKii tuiiuw» will show, const;.. itivc dvinand ha» 

excellent businc»» v. the early ^art ul

reduced the product of cereals, hay and feed, below the 
normal, and the important dairy output has also been dim- 
unshed. Higher prices of tarin products ul all kinds pre- 
util, and it is believed that the higher prices will compen­
sate tne tanner lor tile lessened supply.

Hie foreign trade balance is running somewhat heavily 
against Canada. In the live years, 1898-1902 inclusive, the 
excess of our imports over exports of domestic products 

only $25,250,uuu, the smallest adverse balance of trade 
in the history of Canada in a like period. In the lue 

-Vvar> elapsed since 1902 the value of imports fur home 
coiisimxptiun has exceeded the value of domestic exports 
by no less than $291,850,000, and in the fiscal year ended 
June doth, 1907, the excess of imports was $118,760,000, the 
gi vatest m our history. This balance has to be liquidat­
ed sooner or later, horcign loans assist materially in the 
process, and in the nature ut things Canada will burrow 
largely in the future to carry on the development of her 

1 he condition of the foreign money markets 
may. however, temporarily check the Mow of capital into 
this country, and reduce somewhat, the activity of 
pri*es which contribute to the commercial industrial 
peritv of Canada- 

A good deal depends oil the duration of dear money in 
the financial centres of the world, and, nut having the gut 
"i prophecy, I refrain from expressing any opinion oil 
that point. What the situation dues appear to counsel, is 
tliv wisdom of refraining front speculative ventures, from 
embarking much in enterprises in new fields, until capital 
flows more freely. The general state of trade I believe 
to be sound, and if we have reached a period of pause, if 
the pendulum is to swing back somewhat, there is no rea­
son to believe that the recoil will be severe or protracted. 
1 he large emigration we are now receiving, the opening 
ot new territory by railway construction, give reasonable 
assurance of continued commercial progress, while our 
financial and banking methods are so sound and

uckii g-HK«, ami me 
tne year lias shown little abatement up to the present time.

Woollens.—A good volume ut iraue in imported goods, 
our home «mils not llourshirig under increasing itnpurta-

boots and shoes.—The advance in leather has left in­
sufficient margin, and spring trade is expected to be short.

Lumber-Exports to Great tintant 
though the total exports may exceed $3o,ooo,ooo. The 
limitation oi credit wid affect the winter's output, which is 
expected to be considerably curtailed, and wages are de­
clining accordingly. The demand tut pulpwuod for the 
United States continues, and offsets the diminished trtde 
in other directions-

Iron and hardware.—The total business large, symptoms 
of retrenchment now apparent.
,Chemicals. Report an increase of 10 to 20 per cent, over 
last year.

Grocery trade. Large Hade, with fair profits, with, 
however, the usual lull at this

Dry g.... is trade has been good, though, in common with
other business, a lessening is now visible.

Cotton manuiJ.'turers have had a busy season, and large 
ly exceed 1900

The failures of the year do not show a material differ 
vine from 1900, being lor the whole country 1,187 
her, with liabilities, $10.269,612, as against 1,257, with lia 
bilities, $9,9.»4,821 for the year 1900.

Notwithstanding reduced crops, the farmer is being re­
couped by higher prices: 25 to 28 cents per bushel for 
wheat, 10 to 17 cents per bushel for corn; 14 cents per 
bushel for peas, 15 to 10 cents 41er bushel for oats; $4 to 
$•» per ton for hay Against this must be set the fact that 
poor crops ruled in this province, and feed of all kinds 
1» scarce and near.

The shipping interests have participated in the general 
prosperity ot the country. The passenger traffic has been 
large, both cast bound and westbound, and of all classes— 
vabm. intcnnedii.tr and steerage A noteworthy feature 
is that numbers of the latter who, being immigrants in the 
vring. become emigrants in the autumn, with the inten­
tion merely of spending the winter with their kindred and 
of returning to their work with the advent of spring The 
volume of import traffic has been large, and freight 
remunerative The volume of export traffic has also been 
large, but freight rates have ruled low. Altogether it may 
be said that the oversea trade with British and continental 
ports hat been nmfitable to the shipowner. ,

Canada has experienced a decade of remarkable com­
mercial expansion. Ten vears ago our total foreign trade, 
on the basis of imports for home consumption and domes­
tic exports, amounted I-. $234,926,000; jtl 1907, <,n the same 
basis, it reached $571,783,000, showing an increase of no 
less than 143 per cent According to the census of 1901, 
our population was 5,370,000, and in the six years which 
have since elapsed the returns show some 950.OO0 immi 
grants to have entered the country for settlement, and add 
mg to these the natural increment, our population to-day 
is approximately 6,600,000, representing a gain of 23 pcr 
cent a* compared with a gain of 143 ,>t.r cent, in foreign 
trade 1 liese figures indicate an extraordinary period of 
commercial devrl^nuent, perhaps unparalleled in any other
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conserva-
to militate, when they cannot altogether prevent 

the severities of the natural law of reaction.
I lug to move: That the report of the directors now 

:< id, be adopted and printed lor distribution among the 
shareholders. If any shareholder has any questions to 

we shall be pleased to answer them.
The motion was seconded by the Vice-President, and 

unanimously adopted, without discussion.

AMENDMENTS TO BY-LAWS.

The President then said: On behalf of the Directors. I 
big to state that, after consideration, they recommend the 
directorate be increased from ten to twelve members. To 
effect this will require a change in the by-laws, and I there­
fore now move: “That Shareholders' By-law No. Ill, tie 
amended by replacing the word 'ten/ in the third line! by 
the word 'twelve,' the by-law, with this exception, remain­
ing the same."

This was seconded by Mr A- T. Paterson, and 
ammously concurred in.

The President.—This will necessitate a change in By­
law No.IX., which states: "In each year any sum of 
m .ncy not exceeding twenty-five thousand dollars currency 
may be taken by the Board of Directors from the funds 
of the Bank as remuneration for their services as Direct­
ors ' In consequence of the increase of the number of 
members of the Board, from ten to twelve, it is necessary 
to change this by law It is therefore proposed that the 
sum do not exceed thirty-five thousand dollars; and I 
that this change lie made. In 1900, when the present num­
ber of directors and the sum of twenty-five thousand dol­
lars was made the rule, the position of the Bank was just 
a little less than half of what it now is. The increase has 
been more than the doubling of all the main items in the 
Hank s financial statement In 1900, the assets were $79.- 

now they are $166.000.000: the loans were then 
$.►3 000,000 and now they are $106,000,000.

Mr A T Paterson seconded the motion for the chang­
ing of the by-law, and it was unanimously agreed to.

was un

country.
Domestic trade, measured b- the amount of currency in 

circulation, is seen to have experienced a similar expan­
sion In ten years the circulation of Dominion notes of 
-trial denominations has risen from $7.560,000 to $16 430 - 
1 , or upwards of 1**0 per cent-, while the bank note cir­
cula turn has expanded from $36,0.10,000 to $84.290,000, or 
135 per cent These returns are certainly most gratifying, 
indicating the great natural wealth of the Dominion, the 
canacitv ami enterprise of our people 

1 lut the trailr has proved profitable and contributed to 
the enrichment «»f all c'asses. the public deposits in the 

‘ barter»* 1. government and savings, attest SinceI *-A R r 1 Vl/llT * p mounted „p from$.70,000 000 tl $677.400,008. an I in the last six years the 
«lrpo<i,ts .? the public in the banks have increased from 
$•4 per head of population to $103 per head 

This is the bright side of the shield; what of the re 
verse* We have had.'the country over, a somewhat un­
favorable year for agriculture. Inclement weather has

move

MR CROIL'S ADDRESS
Mr lames Croil then spoke as follows:
Th- honour of moving a vote of thanks to the Directors 

at this time has devolved on me, in consequence of the 
discovery made in the Transfer Department the other day. 
that your humble servant is supposed to be the oldest


