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THE BANK OF MONTREAL Continued.
nn<l affords facilities for Intercourse and ready 
market*. ha* been experienced a marked Improvement both In ex 

port and local account. In the latter, there has been an 
unprecedentedly brisk and profitable demand In conse­
quence of the activity of building operations.

This leads me to remark upon the real estate transac­
tion* which in some districts savour too much of specula­
tion. In Montreal and other large Kastern cities, prices 
have long been In a measure dormant, until recently when 
the public suddenly realized the necessity of providing

o'i and commercial buildings for the vastly increased 
population. Hence, the rise in values which Is not with­
out justification.

The business of the port of Montreal, shows a healthy 
Increase The total quantity of grain exported during the 
season of navigation is about 29 388,3?i9 bushels, as com­
pared with 26,349.514 bushels last season, while the ex- 
p rts of flour have almost doubled.

With the high prices of agricultural produce prevailing 
the farmers of Canada have had a profitable year, which 
Is reflected In the satisfactory condition of the general 
business In all portions of the Dominion.

There can be no more certain Indication of the business 
activity and general prosperity o* the country than the 
rails ay earnings, w hich are phenomenally large.

I regret to announce the retirement of Sir Edward S. 
Houston, Baronet, from the General Managership of the 
Bank. After 47 years of service. 2U of which have been 
passed in the Chief Executive Office, It Is natural that he 
should seek some relief from the arduous duties of that 
position. I am happy to say, however, that his mature 
Judgment and great experience will still be available to 
the administration, when required, in the less strenuous 
office of Vice-President.

lie will be succeeded by Mr. II. V. Meredith, an able and 
well qualified officer, who will surround himself with such 
capable assistants as are always to be found on the Staff 
of the Bank.

access to

Miwt worthy of note ar.- the extensive irrigation works 
In the Northwest, by which the arid lands are converted 
into fruitful fields destined to become the homes of a 
large farming population. Ah to the ready made farms 
the> «annot be supplied fast enough to meet the wants of 
would he settlers. While the railway took the Initiative 
in this enterprise. I, Is being follow* il by larg, land hold 
ers and capitalists of tin at Britain, who. from patriotic 
motives in mine Install es. are making such Investments 
w niii the view of supplying homes a nil giving a fresh start 
in life to the urpliis population of the Mother Country, 
hxperlim ntal farms for the Instruction and convenience 
or settler., are also of immense advantage, and are gradu 
ally being extended to • very province of the Dominion. 

A review of the various branches of trad, and Industry 
throughout the Dominion Is beyond my province, although 
the Bank in Its widespread operations Is vitally Interested 
In the i on menial life of the country, and touches it at 
every point I. therefore attempt hut a brief summary.

I In- dry goods trade of mil has been somewhat unsatis 
factory In the spring stocks were heavy, and the demand 
llg.it. this being to sem. extent a legacy of the previous 

But a decided Improvement has set |„ with much 
belter prospects.

In Canadian nii»n a largely Increased trade ha« been 
n:" rh nr.ll with turn prices and Importe are gradually 
decreasing.

Karl.v In lit.- v. ar also our woollen and worsted manu 
facturera suffered front the competition of foreign Im 
ports floods Intend! d for the Vnltid Slates. « Itéré the 
murkets «ere overstocked, were according to Bradford 
teports sold In l ana.la at a saerltb • bin that condition 
or things has been overcome, and lit mills are nos «elI 
employed In good* for next season

Indeed, competent authorities report the wholesale trad 
f . be at present In a comparatively flourishing -ondlllon 
«till Increasing in volume

T.te iron and hardware trade and groceries are said to
d •cltleijlv good, although profits are somewhat curtailed 

111 cxc-ssli. competition

Silt KDWARI) VI.OVSTON
In seconding the adoption of the Report, Sir Kdward 

Houston said :
As the President has dealt with the g-neral business of 

In boots and shoes a large amt apparently profitable ,lle <oun,ry. I «111 confine the few rental Its I make to the
lot. I it* ss lia. li.cn transacted, notwithstanding the high statement, a copy of which you have In your hands,
price of leather A most remarkable change has taken 1,1 m<‘1*1 *l*hes o" the Shareholders, expressed at 
I tace In the values of Initier and cheese as compared «lilt 'l<‘vvrnl of our meetings, and to conform to the custom of
those of a yeti, ago Partners have been receiving V ll,« other Hanks In Canada, we have shown the
more per II. for cheese and to tie more for butter The Pend*‘d on "*** l,ank Pr<“mlae« during the past year,
advance has been realised on a considerable portion of the hav,‘ 1,1,0 ol>,atn«l valuations of all our lands and build
season s make Indicating that the farmers have received ln**' and 1 1,0 not think we can be accused of overvalue-

more for their exports of dalrv om ! t1"" «'h«'" «'* l'la<'0 the value In our statement at $4.000,000.
corresponding period of last year »om what less than the value of the land alone. In fact.

Ti e hay crop of the Dominion for nil was less tv.„ it,.. 10 1 “mount of $«,000,000 should be added the cost of un-
previous via- hot the farmers hat. reallxcd fr.,,.7 it 1 completed buildings, making It $700.00(1 more The in 
larger return by $2 00 to $100 pet to,, and good de ‘T**"11' of Vl.400.000 over former statements has been
mnnd exists boil, In tie Inlt.d Slat,- and Great Itrlialn ploy d ,partly 10 ‘'«Tease our Rest to an amount equal to

Tit. export of cattle continues to grow 1rs each eg °Ur al<,"‘1 * npltal. and the surplus has been carried to
"ding year this being due In a great measure to the ! ouü ’r°fl' *"d ,‘0“ A'''0"1" 8I«'ak‘"ff as an Individual,

larger consumption of the home mark. ' and tl in, rraa al!d " n0 “av ai< a mouthpiece of the Board, 1 would not
III* population both In the Kast and w,„, advocate Increasing. In future our Rest beyond the Paid-

The fisheries on our Allant!. Coast have been exceed- l‘p I'1?11*1' ahould »lwlya “ko '<> kef,p 'he I’rotlt and
"'«‘y prosperous and last year everyone ..........aniled llsh L'”1 A£,oun‘ a P™"' amount, as a Reserve, to be
mode money through the transaction Tl.. n.i, " d ! ""ed «hen the Directors might see tit to do so In the In-

biggest and obtlvtneS Vp. - ' '.' "'n'eord “f "" "*nk' and a"> «urplu. profit», after full
............. ""-ur ?..rr.Ume :^rs^^nad" ' "*",d ” dte<rt6"‘"*

üvrlr*o!,e -îiï-lxïi;set lv i and pre.s good Other ....... .. ...... ,, , 1 large special depo.lt», «lit, I, were shortly after distributed.
.rally satisfactory "'millions are gen The regular deposit business of the Bank has been satls-

Ree.nl Change, In the tariff ,f ,i„. , , o,.., , la,'"'V The Increase In our I ..vans Is an evidence that
III. comparative r„,|llr„ , 1,1,1 ani‘ our ( aitadlan business Is steadily Increasing 1 think you
trv bavé brought t b n,Bn an , , ..... ‘t? In. “ 111 “Kree with me that the statement 1. a atrong and
Canada In n P,"P':r "iakl"* Industry In satisfactory statement.
suc.ewful in their”operations' »,„/ L|,rhml"’ h*7 b“' n , T!l° ‘‘resident has mentioned that I have decided to re- 
Hi.ru. #» fore*- an.i r*f 5*. ? 4 *,th uur *xteni.ve tin- from active Executive work.
r ; ^lJ n**MO<l h>,,raull< power* this indus-

•v‘ . tn nn<1 n nstural d* v,.l<M>ment in this
The lumh.-r trade hat been

amount ex-
We

at least $.1.000.00(1 
ducts than for the

cm

have held the stage 
for a long time, for I find my service In the General Man­
agers position is more than double that of any of my pre­
decessors. I have kept in mind, however, that while Cor­
poration» may go on for ever, the men who manage them 
come and go, and with that In view I have always tried to 
arrange that the exit of any one man should not In any way 
Interfere with the business of the Bank. In passing over 
the re.II» of office to my successor I feel I ant doing a good

country.
... . l»<x>r throughout the vear

« Mnm tally hi British Columbia, whl.-h hn* had to fare the 
k..n competition of the Western States who... lumber has

.Vr* .U|K,n "" r,nadla,‘ "'«rkel. In eo,.sequence 
of Hi. almost complete paralysis „f business It, their own 
neighbourhood In the Kast. amt especially of late there
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