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" Balance at credit of profit KAt
“loss carried forward.....oeesseo 7,895°03
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m of $91,600,
‘without

carerul fnspections of the | BoSt

.&mce. of the bank have been made dur-
tn{ the year. E o

- The various officers of the bank con~
tinue to perform their respective duties
to the satisfaction of the board.

ir WM. BELL, President. .

" Gemeral Stutement 31st May, 1896.
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H. 8. STRATHY,

= General Manager.
Moronto, 31st May, “1896. e

ollowing gentlemen were du

el;rclézdtto act as directors for the en-
suing year, viz.: Wm. Bell (Guelph),
Q. D. Warren, W. J. Gage, John Dry-
pan, J. W. bowd, Robert Thomson

ton).
mﬁ? nVVm) Bell was re-elected Presl-

flent and Mr. C. D. Warren Vice-Presi-

nanimous vote.’
dent, by & VNN H 8. STRATHY,

he Traders’ Bank of Canada, 10 g
June 16th, 1896, ;

THE ONTARID BANK

Report of the Board ef Directors Pre-
sented at the Annual Meceting of the
Shareholders Yesterday.

‘The. Annual Meeting of the Share-

holders of the Ontario Bank was held

at the Banking House, Toronto, on

*

_ Puesday, 16th June, 1896.

Among those present were : Col. Sir
+C. 8. Gzowski, A.D.C., TK.CMG., G.
R. R. Cockburn, M.P,, Donald MacKay,
D. Ullyot (Peterboro), W. R. Miller

(Montreal), W. Moat (Montreal), Hon.

3. ©C. Alkins, J. K. Macdon&{d, G. M.

Rose, A. S. Irving, James G. Whyte

(Ottawa), Nicholas Maughan, Louis

Pinhey (Ottawa), R. D. Perry, A. E.

Ames, Dr. Jas. Browne, W. V. Rich-

ardson (Pickering), John Hallam, A..

Harvey, F. M. Purdy, G. 8. Gzowski,

jr., E. G. Fitzgerald, F. B. Polson,

Thomas E, Frazer and others,

On motion Mr. G. R. R. Cockburn
was called to the. chair and Mr. Mec-
Gill was requested to act as secretary.

Messrs, J. K. Macdonald, W. R. Mil-
ler and C. S. Gzowski, Jjr., were: ap-
pointed scrutineers. -

At the request of the chairman the
pecretary read the following report :

The Directors beg to present to the
Shareholders the 39th annual report for
the year ending 31st May, 1896, together
with the usual statement of assetg and
liabilities :

The net profits, after deducting
all expenses, Interest accrued
upon deposits, and making
provision for all bad and doubt-
ful debts, were $77,180 03

Profit and Loss (brought forward
from 81st May, 1895).......... 10,843 82

$88.023 35

*Which have been appropriated as follows:
Dividend, 2 1-2 per ct.
on $1,500,000, <
Dee., 1893 ..... ... .$37,500 00
Reserved for dividend,
212 per on
$1,000,000 : ’ ‘;’g% 88
dded to rest account. X
3 ————— $72,500 00

Balance of profits carried forward.$15,523 35
The sum of $500,000 has been charged
to a special Profit and Loss Account
and applied in writing off all bad and
meaking provision for doubtful debts,
and the @General Statement for the
year ending 81st May, 1896, is based
on the assumption that the bylaw to
pe submitted reducing. the capital of
the bank by $500,000 will be passed.
Shortly after the last annual meeting,
Mr. Holland retired from the bank’s
gervice, and on 1st of July last Mr.
Charles McGill became the General
Manager of the bank. After a careful
examination of the bank’s affairs. Mr.
McGill advised the reduction of the

| Bills

inentttor tnc\}r-

of note cir-

"t’lclilo‘n‘ g 55,469 97
un! and oth-

c';lr. ‘}gbenturu e égé.%g

0RNS ..iv.0ie A 1,200,040 43

- discounted

and current ....$4,700,947 76

Overdue debts (es-

mated

vided for)

Real estate (other

than bank pre-

mises)

Mortgages on real °

estate sold ....

Bank premises (In-

cluding furniture,

safes, etc.) ....

Other assets,

included ~ under

foregoing heads.

81,850 85
13,750 00

172,061 61

5 C. McGILL,

i General Manager.
Ontario Bank, Toronto, 30th May, 1896.
After a few remarks by the Presi-
dent and explanations by the General
Manager, the report was adopted. :

The rollowing bylaw was then pagsed:

‘Whereas by an Act of the Parliament
of Canada passed in the 46th year of
the reign of Her Majesty and chap-
tered 67, the capital stock of the Bank
was fixed at $1,500,000, divided into
15,000 fully paid shares of $100 each,

And whereas at the Annual General
Meeting held on the 16th day of June,
1596, the Shareholders present, repre-
senting a majority in value of all the
shares issued by the Bank, deemed it
expedient to reduce, the sald Capital
Stock to $1,000,000, divided into 10,000
shares of $100 each, and approved of
this by-law for that purpose.

It is therefore enacted as follows :-

The capital stock of the Bank Iis
hereby reduced to $1,000,000, divided
into 10,000 shares of $100 each and such
reduction shall be effected by cancel-
ling paid up capital to the extent of
$33.33 per share, so that for every three
shares of the existing stock held by
any Shareholder he shall be entitled to
two shares of $100 each, and so that
any holder of shares less than three
in number shall be entitled hereafter
to shares reduced in value in the above
| proportion. k
This by-law shall take effect when
approved by the Tieasury Board pursu-
ant to the provisions of the Bank Act.

The scrutineers appointed at the
meeting subsequently reported that the
following gentlemen were duly elected
Directors for the ensuing year, viz.:
Messrs. G. R. R. Cockburn, M.P., Don-
ald MacKay, G. M. Rose, A. S, Irving,
R. D. Perry, D. Ullyot and Hon. J,
C. Aikins.

The new board met the same after-
noon, when Mr. G. R. Cockburn,
M.P.,, was elected President and Mr.
Donald MacKay Vice-President.

McGILL,
General Manager.
Toronto, 16th June, 1895.°

Canadinan Geld Fields.

Robert H. Ahn of Rat Portage is in
the city. He reports four producing
gold mines in that district at present,
each of which is sending gold bricks
to the bank at ‘Rat Portage. In one
of these, known as the Golden Gate,
Mr. Ahn is himself interested, and, al-
though work wasg commeneed only a
few weeks ago, it has already producea
nearly $2000 worth of gold. The ore s
treated at the Goldhill mill, which 1Is
close to the Golden Gate property. Mr.
Ahn has with him a gold brick from
his mine, weighing 38 1-Z ounces.

Mr. Hay, a director of the Dorginion
Gold Company, Lake of the ‘Woods, ar-
rived in town yesterday from London,
Eng. He has brought” with him two
French experts, who will vigit the min-
ing properties near Lake Superior and
Lake of the Woods, in which Mr. Hay’s
company is interested. An English
expert ig also on the way, and will fol-
low them in the course of a few days.
Mr. Hay talks confidently of large im-
vestments of British capital * belng
made in Western Ontario this year.

The Balance on the Wrong Side.

The House of Industry Board met
yesterday, Rev. A. J. Broughal] presid-
ing. Present were Vicar-General Me-
Cann, Rev. W, Frizzell, Rev. A. H.
Baldwin,Wm.T. Ince, Ald. Joljiffe, Ald.
Hubbard, Ex-Warden Massje, ' Ex-
Mayor. Kennedy, Mr. Beverley Jones
Mr. J. Bain, Mr. H. J. Brown The
treasurer’s accounts at May 1 stooq as
follows : Total income $936, tota] ex-
penditure $1230, leaving a balance
against the board of $204.

Railway Rates for Elections.

The Grand Trunk system, with their
usual enterprise, will sell between al]
stations on their road in Canada re-
turn tickets at single fare for distances
of 100 miles or less, good to go Tues-
day, June 23, valld for return June 24
and for distances over 100 miles good
to g0 Monday and Tuesday, June 22
and 23, valid for return June 24.

der the terms of the Bank
“thereafter, : o

-1 Messrs. Phillp Browne, J. Lorne Camp-
‘| bell, ‘'and H. M.

{The net

| Which has been appropriated as

| Transterred to Contingent Ac-.
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TWENTY-NINTH ANNUAL MEBTING

OF, SHAREHOLDERS.

A Satisfactory Repors Presented—The Pre-
| Reviews the Fimauclal BSituation—
| Causes Which Interfere With Material
| Progress.

The annual meeting of the Share-
holders of the Canadian Bank of Com-
merce was held in the banking house
yesterday at 12 o'clock. Among those

nt w&r:b : & 1
3 . A, Cox, Robert Kilgour,
‘ B, Hamilton, Matthew gat
milton), James Crathern (Monfre-
, James Neilson, A. V. Delaporte,
John Tucker (Oakville), Rev. A. B.
wler, Rev. Dr. Chafee (Coboconk),
Thos. Walmsley, H. M. Péllatt, Henry
e, St e e
b .C. on, 0B.
Gray (York), Wi, Spry, Philip ﬁmvng,
John Stark, J. W. Flavelle, A. I. Hub-
bard, W. W. Osborne (Hamilton),
Kittermaster (S8arnia), J. Lorne Camp-
bell, Hy, Swan, Geo. Robinson, Rev.
Dr. Dewart, John Nicol, Robt. Summer-
ville, G. B. Burns, Aemilius Jarvis,
Jehn F. Risley and others.
On_motion, the President, Mr. Geo.
A. Cox, was requested to take the
chair, and Mr. J. H. Plummer, the As-.
sistant General Manager, was appoint-
ed to act as Secretary.
It was moved by Mr. Robert Kilgour,
séconded by Mr. W. B."Hamilton, that

Pellatt act as scru-
tineers. Carried. = .
| '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 twenty-ninth annual
report, covering the year ending 30th

y, 1896, together with the usual
Statement of Assets and Liabilities:

The Balance at credit of Profit
and Loss Account brought .
forward from last year Is.... 52
rofits for the year K >
ending 80th May, after. pro- ¢
viding for all ascertained loss- g
es, amounted to .. cesss »406,023 44
Transferred .from Ac- :
BOUDE  Jiisasvos sursasisagpess  200;000-00

s

Diyidends Nos. 57 and 88, -t 5
viden: 08. an o P
seven per cent. per annum.. $420,000
..eount, 88 & provision

doubtful debts .........cce00
Transferred to Penslon Fund,.
Written off bank premises and™

furniture v
Balance carried forward

33 560 00
/000 00

The usual careful revaluation of the
entire assets of the Bank has been
made, and all bad and doubttul debts
have been amply provided for. It will
be seen that in order to do this it has
been necessary to draw upon the pro-
fits of. former years by reducing the
Reserve Fund to one million dollars.
We have had another year of severe
depression, during which losses have
been abnormally large, while through-
out at least the first of the year
the profits were on a much lower level
than in years previous to 1894, despite
the hope expressed in our report a year
ago. ;

The various branches, agencies, and
departments of the Bank have leen
inspected during the year. Three sub-
branches have béen closed, those at
Jarvis, Allsa Craig, and St. Lawrence-
street, Montreal, It was found  that
the main portion of the -business done
at Jarvis and Ailsa (Cralg could be
readily transferred to the offices under
which, the sub-branches have been
worked, thus saving considerable ex-
pense of management. The sub-branch
in Montreal was established in a part
of ‘the city’' where we have found such
competition in rates paid for deposits
as to render it improbable that we
could build up a profitable business.

The Board regret having received
the resignation of Mr. John I. David-
son of his position as a Director. Mr,
Robert Kilgour was elected Vice-Pre-
sident In his stead. As the Tesigna-
tion of Mr. Davidson was tendered late
in the year it was not thought.neces-
sary to fill the vacancy on the Board
until _‘t-he annual meeting.

The Directors have again pleasure In
recording their appreciation of the
efficiency end zeal with which their
respective duties have been performed
by the officers of the Bank,

GEO. A. COX,
President.
GENERAL STATEMENT, 30TH MAY, '96.
Liabilities—
Notes of the Bank In

circulation ......
Deposits not bearin

interest
Deposits bearing In-

terest,including in-
terest accrue to

date .......... 14,868,674 68

—— 18,212,418 28

§ 2,358,058 00
8,343,744 20

Balances due to
other ' banks
Canada
Balunces
Agents
Britain
Dividends unpaid..
Dividend No. 58,pay-
able 1st June....
Capital pald up....$6,000,000 00
Rest 1,000,000 00
Balance of Profit
and Loss Account
carried forward..

11,456 02
785,033 64
wib 87

210,000 00

18,248 96 !
——— 7,018,248 96

$28,5606,160 27
Assets—

Specle $ 419,828 68
Dominion Notes .. 841,756 00

Deposit with Dominion Gov-
ernment for security of note

1,261,683 63

156,530 00
745,052 94
89,796 48
2,857,082 66
11,431 20

ecirculation ...... ccc00i00000

Notes of and cheques on other
banks

Balances due by other banks in
Canada

Balances due by agents of the
Bank in the United States..

Balauces due by foreign corre-
spondents

Canadian Goven}mentdse?ﬁrl-

es, municipa and other

{)Xo:ds ...... p L eapemdanisnans 8,229,605 86

Call loans on stock and bonds 2,207,539 87

$10,647,572 64
ks and
loans on stocks 921,424 97

15,803,183 89
191,605 68

lemed
onds
Other current loans and dis-
counts
Overdue debts (loss fully pro-
yvided for) .
Real estate (o
premises)
Mortgages
Bank premises and 4
Other assets

46,869 68
142,837 23
747,812 8

95,353 33

$28,506,160 27
B. B. WALKER,
General Manager.

The report having been read the
President said :
PRESIDENT’'S ADDRESS. ¥
In moving the adoption_of the res
port, I have to express ¢ regret of
the Board that for the first time dur-
ing the present administration we
have not been able to take a forward
step. To bankers, as well as to al~
most all who are engaged in trade,
the year has been one of constafit
anxiety and almost unexampled diffi-
culty in making profits and avoiding
losses. 1f, however, we had only to
deal with the losses, large as they
were, which actually occurred during
the past twelve months, we would
have reason to be satisfled with the
year through which we have just
~passed—a!though, taken with the pre-
vious year, it covers the worst period
for- profit-aking we have ever had.
Still 1895-96 was sufficiently better in
profits than 1894-95 to warrant: the
hope that before long we will be again
upon a favorable basis. It will be,)
noticed that -it was not necessary to
touch our reserve fund in order to
provide for ascertained losses, but it

!

is the effect of examining by the light

0} ch a year of actite on a
bahk’s entire assets, not merely its sus-

ended debts, and the properties which
have fallen into its hands, but the en-
tire current | which makes & year
like that just closed so different from
©ne -of normal prosperity. When we
turn to our gtatement, in other respects
ge find in it many gratifying features.

he ‘total of capital at command of | T

the bank is about the same as a year
ago, viz.: $28,696,160, as compared with
$25,408,274. These figures might be con-
siderably increased if it were desirable
to do so, but deposits naturally do not
grow rapidly under a steady lowering
of the rate of interest, and the refusal
to accept certain classes of deposits on
which interest was readily allowed a
few years ago ; nevertheless our de-
posits have increased during the past
Year by $5675,929, standing now at the
handsome total of $18,212,418, The note
circulation which & year ago stooC at
the lowest -figure since 1888 has In-
creased somewhat, although not very
materially.

On the assets side we present much
the strongest statement in the history
of the bank, the total of cash balances
and securities either immediately avall-
able or nearly so amounting to %10,647,—
572, while, if time loans on securities are

-|added, the total is $11,568,997. We ex-

perience, however, a #omewhat mixed
satisfaction at these figures, because

they indicate very largely the contrac-.

tion of the mercantile diseounts from
which the profits of banking are most-
ly derived. For some years past the
berrowing needs of the Canadian mer-
cantile and manufacturing community
have absorbed the capital at the com-
mand of the banks to such a degree
‘that very few were able to make in-~
vestments in securities, and the per-
centage of easily avallable assets was
at times uncomfortably small. We
have, perhaps, at present, gone to the
other extreme, but it appears to be
clear ‘that when Wwe are again in a
normal condition the volume of mer-
cantile discounts will bear a much more
healthy relation to the capital at the
command of the banks than has been
the case for many years. We seem to
be entering upon a new condition of
tkings, under which a considerable por-
tion of our resources willk be invested
in securities which, while safe beyond
doubt, will yield & very low rate of in-
terest, but may we not hope that great-
er immunity from 1088 will compensate
for the lower rate of interest, and leave
the net results egually, if not more
favorable, to our Shareholders ?

I now g to move the adoption of
the report, to be seconded by the Vice-
President, but before submitting the
resolution the General Manager will
address vou:

The Vice-President briefly seconded
the resolution, and the Genera] Man-
ager then spoke as follows :

GENERAL MANAGER'S ADDRESS.

For some years past 'in addressing
the Shareholderg it has generally blen
a source of satisfaction that our Can-
adian business ls -entirely trensacted
in Ontarlo, apart from the cities of
Montreal and Winnipeg. = This cause
of satisfaction has sometimes even been
more noticeable in lean years than in
years of general prosperity.  We have,
however, fallen upon-a year in which
amidst general depression the weight
of it has pressed more heavily upon
Ontario than upon any of the other
provinces.

Agricultural Yuterests.

Diversity in' our agricultural inter-
ests has secured to our farmers as &
rule steadier results than in the other
provinces. If one article of farm pro~
duce has fallen in price, another hes
brought a good return, or if' nature
has been stingy in the growth of one
article she ‘has been prolific in another.
But during the past year there have
been few good features to set against
the bad ones. -Not ol ‘were the grain
crops, apart from oats;” quite below the
average in yleld, but hay, which is
perhaps more important in this pro-
vince than any other crop, was a fall-
ure except in a few favored spots.
When we hear of Omntario farmers
having nothing to seli’#part from cat-
tle and dairy products’because every-
thing was uired- € “their stock,
and worse still, when ear of farmers
in two adjoining coutities having to buy
hay at a distance, andiat prices rang-
ing from $14 to $20. a ton, we realize
that this time, at all eyents, the farm-
er has cduse to complain. The effect,
however, in Ontario “of & short hay
crop might have bénc mitigated: by
high prices for dairy products, for cat-
tle,. pigs, and horses. But we had to
meet precisely the reverse condition. A
once large and profitable business in
horses has been ruined by the substl-
tution ‘of electricity, and while a_new
trade is being built up with Great
Britain, it is not as yet on a profit-
able basis. The production of hogs
has apparently trebled in ten years,
and prices have been quite remunera-
tive, but since last year there has been
a décline of one to one and a half cents
a pound. Farmers to a considerable
extent have accepted ' the advice of
packers, and are now raising hogs of
a better class, from which pork pro-
ducts of the highest grade are made
for the British trade. But the decline
in the prices -of cattle and cheese has
had the most far-reaching effect upon
the prosperity of Ontario. After the
farmer, in spite of scarcity in hay and
straw, and in food for cattle generally,
has brought his stock through the win-
ter and has the usual fat, high-grade
animals to sell, it is disappointing to
have either to actept one to one and a
half cents per pound less than the prices
of fair years or keep his cattle. Some
farmers have sold cattle at an actual
loss, but many prefer to hold, hoping
for better prices. There would be
more prospect of better prices if
Great Britain would remove the em-
bargo which has 80 geriously af-
fected -~ our business of shipping
live eattle. It Is now evident,
bowever, that the embargo is not
a health measure, but a species of pro-
tection to .English farmers, and there
is no present prospect that it will de
removed. ; i

The cheese situation is even more in-
structive than anything we have yet
referred  to. .The figures we quote
from year to year are those for alil
Canada ; but the results of the cheese
trade have more bearing upon the pro-
sperity of Ontario than-upon the other
provinces of Canada. During theryear
ending 31st March we exportgd 165,382,-
000 pounds, fagainst 147,039,000 pounds
for the preceding year, For this we
received $14,114,000, against $14,683,000
the preceding year. Here we have the
situation in an uncomfoxl‘tably cléar
shape. We sent abro&d 18,343,000 pounds
more cheese, and yet received $570,000
less in money for it. Or, to put lt'in
another way, if we had obtained for
the cheese of last year the same aver-
age price as for the prévious year, say
9.985 cents per pound, we would have
received $1,830,000 more in 1895-6 than
in 1894-5, instead of which we recelved

5 less.
! g)éutoso and potatoes were generally a
good crop, but are both almost un-
saleable. The fruit crop, a source of
great income as a rule to farmers
in some sections, was a failure.

It is not, therefore, strange that
some farmers who have not borrowed
of late years are borrowing tempor-
arily from local bankers; that they
are buying €o sparingly as to serious-
lyv affect trade; and that as a rule it
is difficult to collect outstanding ac-
counts. On the other hand, farmers
are paying the interest on mortgage
loans quite promptly, and the falling
off from the high percentage of im-
plement notes collected is not very
marked where credit has been care-
fully given.

After this dreary retrospect it is a
pleasure to be able fo say that the
crop prospects for the coming season
are excellent, Bad crops are much
harder to endure than low prices. We
do not often experience bad crops as
2 whole in Ontario, and we need not
look forward to.a repetition of last
year. The fall wheat has in manv
localities suffered severely, but grow-
ing things of almost every kind are
much further advanced than usuaZ,
and there is good promise of large
grain, grass and fruit crops.

When we turn to Manitoba we re-
alize the truth of what we have just
paid-—that it is easier to bear low
prices than  a bad harvest. Many
were ready to say fhat at the cur-
rent prices for grain and cattle tbe
farmers in the Northwest could not
D e To i ton._trun
conclusive at t d
~ o 1895 in the Northi-
west, was about 61,000,000 bushels,

which about 23,000,000 bushels Was

wheat, against a. total grain crop of
82,000,000 bushels in the pr
of which 17,000,000 was wheal. Al-
though there were the usual troubles
from frost, exposure after cutting,

etc,, two-thirds of the wheat graded.

No. 1, 2 'and 3 hard. Prices were such
as would have disheartened anyone
ten years ago; -but- the large yleld,
almost 30 bushels to the- acre on an
average, compensated for this. The
cnormous crop of oats and Dbarley,
28,000,000 bushels, against 16,000,000
bushels for the preceding year, has
as yet done little for the frarmers,
prices being so low and freight rates
80 prohibitive that there is iittle use
at the mioment for the crop excepi
to feed to stock at home. The cattle
trade of the Northwest continues to
grow, very rapidly. The first car-load
of cattle was shipped out of Manitoba
only in 1890, yet the export this year
has been dbout 50,000 ecattle, 10,000
hogs, 15, sheep and 400 horses.
The totals are not large, of course, as
yet, but the gain over the preceding
year is almost 100 per cent. in cattle
and 500 per cent. in sheep.

The result of all this bounty on the
part of nature is that debts were
paid to a gratifying extent, and the
record of fallures js considerably less
than for the previous year. As the
merchants have exercised for the past
two years unusual care in granting
credit, the country has materiully ad-
vanced, and the proportion of farm-
ers out of debt has perceptibly in-
creased, while the load has been much
lightened to. almost 'all who are in
debt.

At the present time Great Britain
and other parts of Europe are receiv-
ing from the rest of the world the
highest quality of food ever produced
in these countries. The volume of
this production increases at an amas-
ing rate, and prices fall accordingly.
Improved farm machinery is now be-
ing so0ld in almost every country In
the world. Cold storage proocesses en-
able meat, frult and other food pro-
ducts to be shipped from the remot-
est countries, and to be sold in Lon-
don in competition with similar pro-
ducts raised in England. There may
be occasional advances in prices, ow™
ing to temporary decreases in supply,
but apart from this the fighs witl go
on, and we must meet the new condd
tions be they what they may. Our
farmers’ may be called upon to exer-
cise a closer economy than they have
ever known, and to lessen the cost
of 'producing grain, feeding cattle,
making cheese, fruit-growing, etc., - é4s
they have not supposed possible, but
that they can meet the competitior
of the rest of the world in some d?
partments of agriculture there is little
doubt. We are glad to Know tuat
they appreclate more and more every
year the splendid work done for thewa
by our Dominion HExperimental farms,
and by our Provineial Agriculturatl

Colleges and Model farms. No doubt ‘ﬁ

many of our farmers thoroughly rea:-
ize that in order to keep pace with
the rest of the world, they must pro-
duce results from farming nearer
than they do now to what the Ex-
perimental farms have snown .to be
possible. We hope that before long
the Dominion Government will enable
the officers of the Experimental farms
to demonstrate what can be done with
financial success in cold storage ship-
ments to Great Britain. Money spent
in this way will probably bring a
quicker and more lasting benefit to
the country than many of the bonuses
to manufacturers and other aids to
trade granted by the Government, In
a year in which throughout almost
the whole distributing branchés of
trade, the merchants in dry goods,
groceries, hardware 4nd othér branch-
es, have oftener sustained losses than
made profits, it is well to keep ste
ily before us the fact that our pros-
perity rests upon agricultyre and that
unless that i{s right other things In
trade are not likely to be right.
Lubader.

\ The conditions regarding lumber are
neither all good nor ail vad. in parts
of Ontario, where a large percentage
of the manufacture runs to lower

grades, complaints of dQulness could

scarcely be more positive. Manufac-
turers, on the other hand, who have
a good class of pine, and can make
deals and high grades of lumber, are
finding little difficulty in making con-
tracts.even in advance, at satisfac-
tory prices. The trade with Great
Britain has for some time been In a
quite satisfactory shape. while that
with the United Statés is quite as un-
satisfactory. The features about lum~
ber which are the most uncomfort~
able are almost altogether in connec-
tion with the lower gradea. Many
things have happened which were cal-
culated to bring this about. Southern
yine displaced largely for a time, and
still does somewhat, our lower grades
for some purposes. In Canada the de-
mand for such grades has been al-
most nominal, and in the OUnited
States it has been ve, difficult to
make sales. To make Mmattacs worse,
the great forest fires of Minnesata
caused the supply to be abnormally
large just when it should have fallen
off. On the other hand, important
buyers of box lumber, who have been
trying Southern pine, have found it
quite irferior for the purpose, and
are returning to Canada, large pur-
chases having been made during the
past year. Pine is almost a monopoly,
and with a return of active business
in the United States, the lumber (rade
will doubtless be as thriving us ever,
state oF ¥rade.

It is but two years since we were
taking what comfort we could from
the fact that the reserved wealth of
Great Britain would enable her to
bear the enormous losses which were
falling upon her. Already things have
so changed that trade there is prosper-
ous to a degree very generally satistac-
tery to the whole people, which is say-
ing a great deal. This quick recovery
weuld doubtless also have been €x-
rerienced in a large measure by the
United States, were it nat for political
reasons, and we, who rely upon these
two countries for our activity in busi-
ness, would have been benefited ac-
cerdingly. At our last annual meeting
we were able to refer to a great change
for the better in the United States for
the employment of labor, with im-
provement in the gross and net earn-
ings of railroads, increases in the clear-
ing-house exchanges, and a great rise
in the prices of many articles of trade,
such as wheat, iron, petroleum, hides,
leather, beef, etc. Part of this upward
movement was speculative, but as the
autumn advanced it became evident,

by the railroad earnings and clearing-

house exchanges, that trade in the
United States, although beset with
many difficulties, was steadily reviving.
In December all this was cinanged by
the folly of a chief magistrate, unused
to international affairs, and unable to
weigh in material results to his people
the effect of a few hastily considered
words. TUp to that time the people of
the United States doubtless xnew and
cared little about Venezuela, but for
a long time to come the mere name
will have a melancholy significance to
manv.

The President’s message was at once |

fcllowed by panic in business circles.
The gold reserve, i consequence of the
indifference of politicians to unsound
currency conditions had fallen suffici-
ently by November to attract atten-
tion, and after the President's message
it dropped rapidly, until about the mia-
dle of January it fell below $60,000,000.
A rew bond issue became necessaly,
and political pressure, aided@ by popular
ignorance, made it expedient to offer
the issue to the people generally. Had
the $100,000,000 of bonds been gold to
a private syndicate, covenants could

T have been exacted by which the entire

eceding year, I

|
| gold proceeds would have been obtun—!
i ed from gources outside of the trea~’
;?lry itself. But the Government’s real
| {nterests were as usual sacrificed to
| politics, and the bonds having been
! sold to the general public, a consider-
 able portion of the gold required to
{pay for them was withdrawn from the
‘ treasury on the one hand and repaid to

of it on the other.. It does not matter how

indirect the means of accomplishing this
may have been, suchH was the result.
D gonsequence the gold reserve when
the bond payments were completed ras
not very much In excess of the $100,-
000,000 limit. "Gold shipments have.ai-
ready recurred, and doubtless recourse
to bond issue will have to'be had agaln
before very Jong. It was sincerely .
heped by all true friends of the United
States that enough gold would be se-
cured to make the treasury strong for
a year or two, and this could haVve beesx
arranged if wisdom, instead of politics,
controlled such matters. While it:was
hoped that this might be accomplished,
it was also hoped that the free silver:
agitation would die out, and the coun-
try would be able to direct its atten-|
tion to the gurrency and banking re-'
forms which are absolutely nécessary It
stability is to be assured. Only a month '
ago able business men were assert-
ing with confidence that both of the,
political conventions would declare um- |
mistakably for sound money, and that
business might be expected to revive
as early as the midsummer of 1896, in-
stead of awaiting thel resuits of the!
Pregidential election. ~But again the,
poliicians are far more powerful than!
theé people whom they are ‘supposed to
serve. The majority of the people or
the United States are mot devoid or
common sense, and therefore do not
favor the coinage of silver at the ratio
of sixteen to one, or at any
other dishonest ratio; b it looks
as if the rulers of on& of the
two great parties will decigre that
their adherents do favor ‘such a
course. ' If these politicians 80 commit
oneé party, it is to be hoped thatethe
other will have the courage and the
sense to declare unequivozally fer
sound - money. The people of the
United States wgl then fight out the
{ssue 4t the polls.’ It is not likely that
they will condemn: themselves to in-
famy and financial ruin by a course
as dishonest as it would be foolish.

In the meantime, the Canadian bank-
er doing business in the United States
is often perplexed as to the Dest course
to pursue. What with gold shipments
and treasury panics, violent ftuctua~
tions in merchandise and stocks, and
the desire to keép his funds upon a
gold basis, he has liftle freedom from
anxiety, He is hampered dally in his
transactions by the free-silver agita~
tion.  If he lends money on time he
requires a contract that it will be re-
paid in gold, and unless money 1s hard
to obtain he gets this contract by a
concession in the rate of the interest
he obtains. If he lends money on de-
mand he cannot exact a gold contract,
and while the risks involved in this
may not give him cause for special
anxiety he can never be free from
doubt as long as the subject of the
free coinage of silver. remains In
politics. ; ;

The motion for the adoption of the
report was then put and carried.

Moved by Mr., Edward Martin:
*That the thanks of the meeting are
e and are hereby tendered to the
President, Vice-President, and other
Directors for their careful %dttentlon to
the interests of the Bank during the
past year.” ¥

Mr, Martin, in moving the resolution,
said : I think it only due to the Pre-
sident, Vice-President and  other
Directors that the Shareholders should
acknowledge to them their than tor(
the great labor which they have had
in managing the affairs of the Bank
during the past year. The figures
given by the President and General
Manager show that the year has been
one, beyond almost all others in the
history of the Bank, of unprecedented
difficulties, and it is greatly to "their
credit that the Bank holds so firm
and strong a position, and maintains
that position in the face of all these
difficulties. We hdve, however, the
future to look to, and “every clbud has
a silver lining.” It is awkward . to
forecast the future, because it does
not always turn out what we would
hope it to be, but in the natural order
of events the Shareholders may fairly
look for a more profitable year, and
expeet that this Bank, in common with
the other financial institutions of the
country,  will' enjoy its fair share of
prosperity. |

The resolution was seconded by Mr.
Hugh Ryan. . ¢

The President expressed his thanks
on behalf of his colleagues and himself
for the kind remarks that had been
made in the moving of the resolution
and for the cordial response of the
Shareholders. yid

Moved by Mr. A. V. Delaporte : ¢

““That the thanks of the meeting be
tendered to the General Manager, As~
gistant General Manager, and -other
officers of the bank, for the satisfac-
tory discharge of their “‘\QspeotWe
duties during the past year.” .

Mr. Flavelle, in seconding the mo-
tion said: I think there is a speeial fit-
ness i{n such a vote as this at this time.
Whatever may be the results of the
year's work In contrast to previous
years, the very fact that it has been
a trying year made the duties of the
various-officers so much the more difi-
cult to perform.

Mr. Walker: I have to thank .the
Shareholders very much for this re-
solution, particularly on my own be-
half. It goes without saying that to
come before thé Shareholders without
as handsome results as have been
shown during the last seven or eight
years is as great a disappointment to
me as to any one. We have to take
satisfaction in knowing that we have

The meeting then adjourned.

The scrutineers subsequently report®
ed the following gentlemen to be elect-
ed Directors for the ensuing Yyear:
Messrs. George A. Cox, James Crath-
ern, Willlam B. Hamilton, John Hos-
kin, Q.C,, LL.D., Robert Kilgour, Mat-
thew Leggat, and Joseph W. Flavelle.

At a meeting of the newly-elected
Board of Directors held subsequently,
George A. Cox,' Esq., was re-elected
President, and Robert Kilgour, Esq.,
Vice-President. "

THE WOMEN’S COUNCOIL.
S—— ‘
';rlgu Topics Discuss:d by the Executive
Yesterday.

There was not a very large audi-
ence at the Womeén’s Ceunecil held at
St. George’s Hall yesterday afternoon,
but it was an enthusiastic one. After

& brief but able speech from the chair
and the reading of the National Execu~
tive report, five-minute papers were
given by Miss Cayley, Mrs. W. Cum-
mings, Mrs, Torrington, Mrs. McEwan,
President of the Brandon Women’s’
Council, on the subject of Manual
training, nursing, the promotion of
good literature, the inspection of fac-
tories. Ome of the delegates advocated
the teaching of crochet, sewing and
knitting to boys as & way of keeping
them out of temptation and being of
benefit to bachelors. In repudiation of
the charge that women who, gave their
time to public questions ' neglected
home duties, the president quoted &
rémark of Lady ‘Aberdeen that Mrs.
McEwan, who was so active as a pub~
licist in Manitoba, was one of the best
butter makers she had ever met.

Mrs, Cummings pitched into the Ex-
hibition Executive for offering year
affér year patchwork quilts as prizes
in the women’s section. ;

Mrs. Dr. Stowe spoke on ‘women’s
suffrage question, tracing its history.
in Candda and the United States, and
its work for humanity. The “new wo-
man,” the epeaker declared, was but
a creature of the reporter's imagina-
tion. The meeting was brought to &
al::: nt.""' the singing of “God Save the

V
Balmy Beach Notes.

This pretty resort is now looking
Aits prettiest and every available house
is wanted. Campers are already on
the grounds and more are expected.”
Rev, Mr. Usborn has a camp of about
a dozen tents and is evidently an old
hand at it. If the village of East To~
ronto would only keep the roads bete
ter and burn a little more coal oil“$he
residents say their surrbundings would
be perfect. Sunday at the Beach is8
most enjoyable. The perfect quiet and
the beautiful scenery, along with ‘the
services of the churches, make it all
that can be desired. Rev. William Pats
terson preached in the Presbyterian
Church last Sunday, and the Church
of England pavilion was ocrowded to
the doors. Week-night service will be
commenced orn Thursday in the latter
place, when the Rev. T. R. O’'Mears
will preach. A large first-class board-
lnzml.:m:n would be E‘en patronlzod,‘u
a at many enquiries are made for
board, - FLg X ' ’ A

Eleciricians’ Comnvention. fis

The Canadian Electricians open thelr
convention in the Board of Trade
building to-day. ' papers
to be read are one by Mr., Charles P.
Dwight on “Ocean Cables;"Mr George
Black, Hamilton, on “Acetylene Gas,”
with demonstrations; Mr. F. C. Arm-
strong, Toronto, “The Outlook for the
Electric Railways.” Among the social
features of the convention, arrange-
ments have been made for an illus-
trated lecture by Mr. James Milne
on ‘“Radiant Matter,” with expert~
ments with the Crookes tube, demon.
strating the Roentgen rays. On Thurs-
day there will Be an excursion to Lorne
Park, where the annua] banquet will

be held. ;

Government Nouse Reception, -

The corridors and reception room of
Government House were. g}:od_
day by members of the Pr terial
and Methodist. conventions now as=*-
sembled in the city from every quar-
ter of ithe Dominion. The Cabinet was
rep nted by Hon. G. 'W. Roass. Afs
ter passging through the reception roomy
the visitors - promenaded in the o
dens, where sweet m ‘was -
coursed by the band of the
sanders. +

Opening of Small’s Park. b
. MThis event takes place to-day. A
string band will' be in attendance.
There are many attractions at thig
pleasant sgpot. The grounds are free
of charge, except, on Wednesdays or
Baturdays or public ,  when
special attractions be provided
and admission charged. Bicyciists will
be admitted free at all times when ao-
companied by wheels. R

Dyspepsia and Indigestion,
common diseases, but hard to
cure with ordinary remedtel.
yield - readily to Manley’s
Celery-Nerve Compound.

W. H. Backingham, 306 King St, |
Bas t, "l,l--“h » ] . :
was troubled with Dyspepsia and
Indigestion for a long time, and
could get mo relief until I tried
Manley’s Celery-Nerve Compound,
which cured me, and | cannet
speak too highly in its praise.**

done the best that we could under the
ciroumstances, and probably the best
that &ould have been done. Thés has
been Ontario’s bad year, and a large
part of the Bank’'s business is done in
1his province.We have followed a very
conservative course, because we
have thought that wise, and if we have
allowed the mercantile business of the
Bank to fall off it was because we
thought that the best policy to adopt
for the time being. No bank is in bet-
ter credit or in a better position to
take advantage of any improvement in
business. As to the Bank's earning
capacity, it can do whatever any other
Bank can do, but all we can hope for
is our fair share of the general pros-
perity. That we will get a fair share
I have no doubt whatever.

If the Sharehvlders will accept our
frank statements and no: seek  to
draw inferences which are pot clearly
implied, it will be easier for us to be
frank with them. We have always
given, and now once more give, the
assurance that we have examined
with great care all our assets, not
simply those in default, but also the
current assets, and have made all
needfu] provision.

Mr. Plummer, following, safd: I also
desire to return thanks for the vote
that the Shareholders have passed.
‘What Mr. Flavelle has saild is probably
true, that our staff is more entitled
to a vote of thanks after such a year
as this than after a prosperous year.
It is a great satisfaction to the of-

cers of the Bank to come before the
Shareholders with a handsome state-
ment and a large addition to the Rest,
but in a year like this the work done
is a great deal heavier, not only in
actual detail, but in anxiety and care.
We have not a handsome return to
make, and we have to be content with
the appreciation of the Bhareholders
as manifested by this resolution.

Moved by Mr. Matthew Leggat,
séconded by Mr, James Crathern, and
carried that the meeting do now pro-
ceed to elect Directors for the coming
year, and that for this purpose the
ballot-box be opened, and remain open
until three o’clock this day, the poll to
pe closed, however, whenever five min-
‘utes shall have elapsed without a vote
being tendered; the result of the elec-
tion to be reported by the scrutineers
1o the Gen.rﬂnl Manager. | °

Se:g CURE YOURSELFY
Use Big @ for Go) 3

Gleet, Spermatorrhoa,
Whites, unnatural dis«
charges, or any inflamma

tion, irritation or ulceras

tion of mucous mems

.- Not sstringens

DOUGH MIXERS
DOUGH BRAKES
L

—ALL BIZES—
SHAFTING HANGERS

G. T. PENDRITH,

73 to 81 Adelaide Wes + Toroato. 1

DIVIDEND NOTICE.

WESTERN CANADA

Loan and Savings Company,
66TH HALF-YEARLY DIVIDEND,

Notice 1s hereby given that a dividend of
4 per cent. for thée half-year ending on the
30th June, 1896, has been’ declared on the
paid-up capital stock, and-tfiat the same
will be payable at the offices of the com-
pany, No. 76 Church-street, Toronto, on and
after WEDNESDAY, the 8th day of JULY,

Transfer Books will be closed frofl the
20th to the 30th day of June, Inclusive.
WALTER 8. LEE, Man. Director.
Toronto, May 29, 1896. 444433

CANADA PERMANENT

Loan and Savings Company.
72ND HALF-YEARLY DIVIDEND,

Notice is hereby given that a dividend of
4 rer cent. on the paid-up capital stock of
this company has been declared for the
half-year ending June 30th, 1896, and that
the same will be payable on and after 4
THURSDAY, Tﬂgmgxn‘% DAY OF JULY,

The Transfer Books will be closed
the 15th to the 30th Jume, Inclusive. 1_"‘.

e Do GEORGE H. SMITH,
o5 . BMT
4388 . .00 Secrotary.




