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OANADIAN BANK
OF COMMERCE,

Twenty-Eighth Annual Meeting
of Shareholders.

The annual meet the share-
holders of the ( lank of Com-
merce was held in the banking house
Toronto, on Tuesday at 1 o'elock. |

Among those present were Messr
George A. C fohn I. Davidson, W.
5. Hamilton, John Hoskin, Q. C. LIL.
D., Matthew I at (Hamilton), Rol
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Irief stateme clearly | pusiness and the excessive - ¢ voti. | fTarmer with the old charm of a dol-
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1terest-hearir deposits down to | to an average of 54 per cent. of the |

sis of 8 per cent. While this rate
stitied by the rates obtainable
for mercantile loans, the rates for
money |l ed on stocks, bonds and
such securities did not justify the
payment of any interest
deposits. * We did not feel, however,
that it was in the ultimate interest
of the bank to risk the loss, by a
further reduction of the rate; of any
portion of that volume of steady de-
posite on which the business of the
bank is so largely = based, but this

whatever on |

policy eiftailed very large 1 for the
moment, *hecause, while the tendency
of deposits was to steadily increase,
the volume of mercantile loans dimin-
ished, ia ¢bnsequence of the condi-
tion of

with extraordinary

rapidity, quite in excess of any for-
mer experience,

Ordinarily we look to the United
States for the employment of = that

portion of our loanable eapital which

we feel should not be lent in' Can-
ada, indeed should be regarded as a
reserve to protect our mercantile in-

terests in Canada, and for any further
capital we are unable at the moment
to loan here, either to mercantile cus-
tomers or on stocks and other collat- |
3, in order to take
customers in

erals.
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fall proportionately, but in banking
the princiiple works with paintul eer-
tainty, as we are dealing with the
money which represents the cost and
not with the article itself. It a
bushe! of wheat is worth 50 cénts,
the interest, inland exchange and for-
eign exchange earned by the hank
during the transit of the wheat from
the farmers hands %o the point of
comsumption in Europe is just one-half
of what it wonld be if the wheat
was worth a dollar a bushel. This
is a matter of littie moment if there

| deals as we do largely in the United

| mor
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are commodities enough being manu-
factured or moved to employ our
mouney, but if a tremendous fall in
prices ecomes in one year the ({lhn-
tity of all commodities to be dealt
in for' that season is already fixed, or
nearly so, the money represented hy
the fall in the prices of all commodi-
ties is suddenly not required and ‘ghe
result ip- bank profits must be feltfiat
once. Tt &8 not strange, therefdre,
that in a year when wheat, cotton
and other great stavles touched the
lowest recorded prices, the rate of in-
terest also made its lowest record.

In bearing, as we have been obliged
to in America, our share of the bur-
den arising from that series of finan-
¢ :n:‘u\_r-uh_ beginning with the Baring
panic in 1890 and culminating, let us
hope, with the low prices just referred

to, our lond has not been made lighter |
by the tariff changes in the United |
States and Canada, because whether

the ehanges be good or not in their
ultimate result, the immediate effect
was to add still further to the losses
already arising out of the general fall
n prices, at least as far as holders
ol some classes of imported goods
were concerned.

In Canada we are fortunately out
of the mad eurrent of discussion about
&llver, but the Canadian banker who

States, has not only been siuce 1878|
an anxious observer of the great|
question of bi-metallism and free

but he has been peculiarly
'xed during the past year as ‘to
problem of keeping the funds of
institution invested in that coun-

on a gold basis. 1If, during the |
pamie of 1893, we treasured one hdpe
of good to come out of that great

of trouble, it was that the foMy
the free coinage of silver in the
iited States was forever ended, but |
Ve counted altogether too readily on
* good sense of the people in those

ctions of the United States where
nd views have been held. Un- |
mately increased difficulties 1in
trade between Europe and the East, |

rising from the c¢losing of the Indian

1t general depression, and the
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e brought up for diseussion In |
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But bearing this
mind, the improvement in the
United States for

mounting to nearly 27 per cent. 6
an increase over the same month in
1894, the figures being only 7 per
( le: than in 1893, is very, g Li-

i1 The increase for the same

uth in the five Canadian cities POs-
1 clearing houses amounts to
a little over 10 per cent., a ver i
factory showing, as the pe

prices of October, 1890, and had risen
at the close of may to 59 pen cent.
It i3 still, however, 80 slow, and the
power af production so great,
the profit to the miners and
manufacturers of the United Stites
must be trifling in relation to the
enormous investment of capital, Pe-
troleum has settled back somewhat
after its great advance, but the pre-
sent price is stimulating production
all over the worid. Hides, leather,
boots and shoes and beel have _all

{ron

the month of May, |

that |

gone up together, and doubtless to
some extent from the same cause.
While the leather industries of all
kinds sadly needed the aid of better
prices, perhaps no advance is of so
much importance to our own Pro-
vince as that in the price of cattle.
The past few years, what with Brit-
ish restrictions and low prices, have
been hard on the Canadian grazier,
and now that there has been a sub-
stantial recovery it is to be hoped
that for the future we will have
steadier and more adequate results.
At the moment, however, prices have
again receded somewhat. Still it is
fair to presume that as horses have
also lately shown a decided change
for the better, and attempts are be-

ing made at raising better animal
we can count on profitable returns
from cattle, pigs, sheep and horses,

which means a great deal ior On-
tario.
While the advance has not been

universal many other leading = sta
ples, such as cotton, wool, ete., have
participated in the change, and there
can be little doubt, even if present
values are not quite maintained, that
the turn has come.

LUMBER.

Turning to industries in which we
are more largely concerned, we have
little to report of interest in connec-
tion with lumber. Those who undes
ind the business thoroughly and
have snificient capital are thriving
about as usual. In the Ottawa ang
other eastern cities large sales ol
deals have been made at gvod prices,
amd the trajle in thin lumber for the
same markets continues to grow rap-
ldly. At the moment the market in
England is not very satisfactory to
the middlemen, but on the whole that
branch ol our lumber trade is fairly
prosperpus, The trade with the
United States is not so satisfactory,
for while many dealkrs have made
1 salps at average prices there is

undoubtedlr esome hobling back by
buyers until prosperity is more gen-
erally assured. Meantime our manu-

facturers are unwilling to make con

cessiong in price, and stocks will
aoubtlegs move off a little ~.u\’.|\,,
Lumber in these districts has been |

produced at about tl same cost as

1 recent years. There has been
trouble again with low water, and
estimates ag high as 15 per cent. of |
the whole output have been made of
the logs whi will not come down |

t secason. The quantity required for
sawing will be readily supplied, how
ever It is thought that the Ottawa

about 6(

and Nipissing cut will be
ion feet board measure.
AGRICULTURAL INTERESTS
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in Ontario At the the pros
pect for hay i not g0ood In many
parts, and hay and grass are per- |
haps o valuable .crops. 1In |
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vince wil n advanced too |

mucl by the early warm weather, the
whoie outiook is exeellent.

In Manjtoba and the Northwest we
are experiencing one of those ra
favorable changes which
make us less ready to grow despond-
ent about that great country, when
the changes happen ‘to be of an unfa-
vorable character, It is unfortunate
that our feelings about this part of
Canada are aptf to be either unduly
elated or unduly depressed. It may
take more than one good crop to |
make the farmers easy as to debt,
but one can/ hardly resist the convie-
tion that their prospects were never
better than at Ahe moment. The en-
forced economy of the last few years
has, of course, had a much damaging
effect on trade for the time being, the
sales by Winnipeg jobbers being 25

should

per cent. less than for the previous |
year. No money s made, and
many lost money natural re- |

sult, but the benefits arising from the |
drastic policy which has been applied |

| report was

other
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by reshipping such stocks to Winnlpeg,
where they are resold in‘a warehouse
established for the purpose. The hon-
est trader cannot therefore complain
of his next door neighbor being his
competitor on the unfair basis of one
paying 100 cents on the dollar, and
the other, pérhaps, only 50 cents.
While the merchants of Manitoba
are learning how to manage the prob-
lem before them, it is not to be sup*
posed that the farmers fail to do like-
wise. They harvested altogether
about thirty-two million bushels of
wheat, oats and barley, and for about
22,000 farmers this evidences enough
on the score of energy. But the prices
were 80 low that but for their exer-
cise of economy they would be little
better off than a year ago. The man-
ner in which they are doing their
share in managing the problems be-
fore them is in diversifying farming
as raipdly as possible. We had occa-
sion last year to notice the first large
shipments of cattle, and the feature
this was sure to make in the future.
In 1894, in addition to about fiiteen
million bushels of wheat, about four
million bushels of which took the form
of flour, there were shipped east 26,-
826 cattle, 9,739 hogs “and 3,286
sheep. Thus far 1895 largely exceeds
1894, and the trade is already be-
come 80 important that efforts are
being made to establish a cattle mar-

ket in Winnipeg where animals can
be properly graded ,and fair prices
and ready sale assured. Four years

ago Manitoba. imported pork largely.
Now cattle, sheep and hogs are in-
creasing very rapidly, and as they
have had a favorable winter, we need
no longer think of that part of Can-
ada as merely a wheat country. The
area of flax has trebled this year,
and with the help of the unusually
early spring the acreage of nearly all
grain has been largely increased. 3

In Manitoba the added acres in
wheat amount to 295,380, making a
total in wheat of 1,140,276 acres.
Butter and cheese factories are grow-
ing in number and the check in the
price of dairy products is (I»m only
unhappy feature in the situation this
season. The great milling companies
are increasing the number of their
country elevators, while a large ele-
vator is being erected in Winnipeg.
What with one ‘of the most favorable
thans far on record, larger
acreage, great increase in cattle, and
better prices, Manitoba is likely to
prosper again, and wants population
wore than anything else.

Last year we took oce
fer to the question of canals and
cheaper transportation from “he
Northwest to the seaboard. We are
to learn that by far the largest
of the wheat shipped
irom Manitoba went abroad by way
of Buffalo during 1894. We have fin-
ished at great expense our canal at
1t Ste. Marie, and according to a
recent article in an American news
paper, while we have 2,384 miles of
continnous water way from the head

seasons

sion to re-

SOrTY
proportion

of Lake Superior to the oceuan, less
than 3 1-2 per cent. of the freight
which in 1894 passed the SBault was

carried by Canadian vessels. The ex-
tent to which this statement may be

| exact is not so important as the !:l-'L‘

nothing to retain
our own

that we are ‘doing
the carriage control of
Northwest pfoducts.
The motion for the
then put
Moved by Mr. H. A.

adoption of the
carried.

Massey

pleasure in reporting, as he hoped he
always would be able to reporty
that there was among the members
of - the stalf a most satisfactory
epirit, asywell as a high regard for
the Bank and a high ideal of the
business 6f banking. _Referring to a
remark made concerning the fidelity
of bank men, he thought the share«
holders would be interested in cer-
tain facts respecting the Bank’s
Guarante® Fund, which has been in
operation for some seventeen yearsy
It was based upon a payment of one-
half of the customary charge made
by Guarantee Companies, and that
for only five years instead ol indefi-
nitely, and yet the fund had grown
to an extent which permitted of
$100,000 being taken from it a year
ago for the establishment of the
Pension Fund of the Bank.

Moved by Dr. Hoekin, seconded by,
Mr. James Crathern, and ecarried,
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 until
3 o’clock this day, the poll to be clos<
ed, however, whenever five minutes
shall have elapsed without a vote be-
ing tendered ¢he result of the elec«
tion to be reported by the Scrutineers
to the General Manager. ,

The meeting then adjourned. y

The Scrutineers subsequently re«
ported the following gentlemen to be
elected Directors for the ensuing year :
Messrs. George A. Cox, James Crath«
ern, John I. Davidson, William B.
Hamilton, John Hoskin, Q. C,, LL. D.,
Robert Kilgour and Matthew Leggat,

At a meeting of the newly-ejected
Board of Directors, held subsequently,
George A. Cox, Esq., was re-elected
President, and John I. Davidson, Es(.s
Vice-President. -

THAT INEVITABLE SNEER.

“How very studious she is,” said one
girl.

“Yes,” replied the other.
ambitions. She wants to
prints in the sands of time

“Dear me! 1 should
wouldn't.”

“What do you mean ?”

“They would be number seven, at
leasta”

“She has
ave foot~

think she

MEDICAL.

A e

Tam O’Shanter’s ride through the
midnight wind with the horrible hob-
goblins pursuing him was only a bad
dream, or nightmare, which anybody is
liable to experience as the resulf of over-
eating or an attack of biliousness or in-
digestion. To avoid such di agreeable
experiences one or two of Dr. Pierce's
Pleasant Pellets should be taken after a
too hearty meal and the action of the

P the thanks of the meeting
ire d and are liereby tendered to
the President, Vice-President and

Directors for their careful at

tention to the interests of the Bank
during the past year

In movi 1
n, Mr

of tl
that
usual pleasure.
under

e did

than
mditions
which the Doard has had to act dur
satisfactory
present

n the con-

80 Wit
Considering the (
ing the past year, the

report. 1 were able to

showed t t they

the 1 affairs more than

{ attention, and he
¢ the ireholders appre
ieir services. He had lis

pleasure to the ad
Manager, which

vith much
the General

set forth the condition of the busi
ness of the country with great clear

Mr. Frederick Wyld seconded the re
He was glad that Mr. Mas
urged that it should not be
as a etereotyvped vote of
thanks or as an empty act of cour
tos Y but asx a vote which the

r felt they truly owed to
the Management. The posi
tion of Director in a bank of this

bed of roses, and
dealth with the
ly, ant

ignitunde is not a
Board not

fairs of the Bank cour
it the same time cautiously, the
Shareholders would not have been
ted with so satisfactory a re

Cox thanked the meeting for
the resolution, and expressed his obli
gation for the kind and cordial man
ner in which it had been moved and

econded. The Directors, he was sure,
npreciated it, but he thought many
the remarks made by the mover

and geconder wer2 due to the general
management and the staff rather
than to the Board.

1 by Mr. R. Wilson Smith *
the thanks of the meeting
dered to the General Manager,
Assistant General Manager and other
officers of the Bank for the satisfac-
tory discharge of thein respective
duties during the past year.”

In moving the resolution, Mr. Smith
in the case of
ceding resolution, the vote of

matter

should not be regarded as a

of form. The past year had been a
time of great depression, and was a
ROVE test of the skill with which
the affairs of the Bank were man-

aged, concerning whieh there conld be
only one opinion. He regretted the
keen competition which now prevail-
ed in banking, and which had kept the
rate of interest on deposits at a
igher point than it should have been.
the matter of the fidelity of bank
employees he drew a dontrast with
the United States, where every day
witnessed defaleations of bank offi-
cilals, while in Canada it was an al-
most unheard f thing. He thought
we had reason to be proud of our
record in this respect.

Mr. Hugh Ryan, in seconding the re-

are that credits have been very much | #folution, remarked that among the
Ihlu,rtunwl as to time and restricted | many things of which Toronto has

as to amount, that weak | to be proud were the men at the

traders have bheen diligently | head of its banks.

weeded out, 1 stocks of ‘ Mr. Walker acknowledged the re-

goods, both in first and second hands, | 8olution. He thought that the re-

are very light. All this has )»wu‘ marks of the President, repeated

accomplished without serious failure
the total liabilities of insolvents 1
tween Port Arthur and the Rocky
Mountains being $604,984, less in:)'
$155,668 than in 1893,

During the discussions of the pro-
posed Insolvency bill the merchants of
Ontario and Quebec sought to intro-
duce a section in order to-prevent the
sale of the stock of a failed retail
shopkeeper, en bloc, but such things
cannot easlly be accomplished by leg-
islation. Tt is cheerful to notice that
the Winnipeg merchants have dealt
‘ with the matter in a practical man-

aer by, refusing to-compromise _and

year after year, regarding the share
of the general management in the

conduct of the Bank, were altogether

too flattering, since, without the
counsel, assistance and encourage-
ment of the Board, it went without

saying that no such results could be
produced. There were difficulties
enough to employ the minds and en-
ergies of all the members of the
Board as well as of the chiel Ex-
ecutive Officers. In a year Ifke the
past the staff had to work harder
than ever, with less pecuniary re-
ward than usual and with less

prospect ot advancement, He . had

stomach will thereby be quickened and
the meal promptly digested.

Then too if Nature be assisted a little
now and then in removing offending
matter from the stomach and bowels you
| will thereby avoid a multitude of dis-
tressing derangements and diseases, and
| will have less frequent need for your
doctors’ services.

Of all known agents for this purpose,
Dr. Pierce’s Pleasant Pellets are the best.
Their secondary effect is to keep the
bowels open and regular, not to further
constipate is the case with other pills.
| Hence, their great popul arity. with suf-

ferers from habitual constipation, piles

and their attendant discomfort and man-
ifold derangements.

The Pellets cure biliousne ck and
bilious headache, dizziness, costiveness,
or constipation, sour stomach, loss of ap-
petite, coated tongue, indigestion, or
dyspepsia, windy belchings, *‘heart-
burn,” pain and distress afler eating,

and kindred derangements of the liver,
stomach and bowels. One little * Pel-
let” is a laxative, two are mildly ca-

thartic,

cott’s
arsaparilia

AS A BLOOD PURIFIER and spring medicine

It is a

it surpasses all other compounds.
2 ns newly discovered

s unknown t

wer preparation
IT ACTS WITH ENERGY
ON THE LIVER, KIDNEYS
AND PORES OF THE SKIN

expelling, by means of these organs, disease

us, inherited, or contagious

geyms of scrc
humours which float in the blood, perspira-
tion and urine.

THE NEW MEDICIN

Its most pronounced feature is its remarkable
efficacy in eradica
from the blocd, and building up the worn
and debilitated parts of the system. Thus,
in stubborn cases of scrofula and other dis-
eases depending upon impure blood, quick
results are obtained from its purifying and
tissue-building properties.

“THE KIND THAT CURES.”

SCOTT'S SKIN SOAP
Beautifies the Complexion.

Sold by H. SPENCER CASE, Hamilton, Ont,

poison and impurities

SUNLIGHT SOAP.

Wash

‘Wash
Easy  Quick

Sunli ght

SOAP

(S(: TWIN

BAR
Books
Lever Bros., Ltd.,

For Toronto, a useful paper«
bound book, 160
wrappers pages, will be sent

For every 12 “Sunlight"
wrappers sent to
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