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uon the îincrease, wiil continue te be one of the leadling nnet utý-
Our country, and will bring onr Dominion into the furemuaot rIinka

-of minerai producing counitries.
lu ctonnection with the lumber industry., with which the de-

velopient of uur country in su closely assuciated, it ils worthy oft
m-.ation that during 1910 the lumber eut was 396,776,000 board
f eut in excess of the previens year.

Our great Canadian Railruadis have just experienced the mIort
successful year in their histury. During 1910 uver 600 miles ut
railwa:y were cunstructedl in Western Canada, and considerableà
activity was in evidence ia otlier parts uf the Duminion. Frunt
prusent indications, and fromn infurmation already supplied, the
year 1911 wî11 see even much greater expansiun in railway cun-
s trueti un.

Our Raîlruad Cumpanies have bison a mat impurtant factur
ia thu settioment of the cuuntry. and are tu bu highly cummrrended
for the splendid enterprise tbey show ini eqipp)iing thuir Unes i ih
a Vîew te secure comfurt and safety for their mnnny patruns, and
also fur thiceunurgetie poiicy of expansion wicbl is su chikracteristie
of onr Canadien Ilailroads, and especially su in the great Wesýterni
portiun ut the Dominion.

Witunt pruper transportation facilities, fariners, and in faut
the whule business commnnity, are mont seriusly lianiicaýpp-d, audi,
as a tanugible evidence uf the great vaine uf a raililaY te a dis-
trict weë have but to rufur to certain parts uf the country,' bel(rt-
two or three ycars agio the land was tonu f ar away frui railway '

ioimnnicatiun tui bu at ail profitable for farming operations, bill
te-day the samne land, whieh only a short tuine agio was pralctialy
pased by altogether by the icoming settiers, is in mnuch demiand
for actuel settiement, and bas very materially incrtîlsed in vaine.

With the immense areas uf rich ncultivnted lnd iii Weste.rn
Canadat yet remaining open for settiement, the puIicy. ut expanl-
sion on the part of unr railways will undonbtudly% continue for
mnany ye-ars.

Coincident with the large immigrationintu the Domînoin aino
the general development of our country, the earnings uf uri Cit
adian Railways show remarkable inereases during recent yers anuo
wlth thre splendid modern and efficient railway equipmient, nut only

on land but on water, stretcbing freim ocean te oen, and prati-
cally encircling the globe, their fines of transportation arebeo-

ixig mure pop n r yuar by ycar, and are beeuming ke opttr
in the carrying trade ut the wurld.

Of the 825,000 immigrants who arrived in CanadaIi Inaqtyar
fuliy fifty, pur cent. uf this number found thuir way toWetr
Canlada.

l'rom information issued by the immigration authorities, w\e
leairn with mnch satisfaction that 75,000 Briti>h lwpeupl of aul
exceptionally desirable clas detrained at Winnipeg lasýt y ear. The
rush uf settiers into Western Canada front the( Unitedl States

sheowed considerable mure aetivity in 1910 than ini auyi previon,
year, and it ils worthy uf special note that thsietlr rouigii

with tileml on an average ut et least $1,000 pur heoad, in sok
inipluments and cash. Another very dusirable tenture lin e-
lion with thonsands of Amierien settîcrs wh;Io harve cortecosh

botrdefr into Canada in that tbey are practical and expiriencedl
farinera- and are thoronghly conversant wVith Ilhe agricultural
inuthodes existing in Western Canada, and for this renason tiiey Vvili

bue a miost, dusimable acquisition til our country. W\e( also rcie
thonsanda of hardy, industritous Scandinaviaai settlers, wlîoi aire in
gruat demnand by the railroads in construction work.

One might natnrally ferma the opinion tilat withi sncbJ a con-
stant streain ot immigration the labor market wuuld bu miore or
les congested at certain points, but su vent in the territury, andl
su miany are the opportunitiest in our Western Provinces, thiat th ese
thousands ot neweumers disappear like magie into thc greaýt ex-
panses uf Ounr agricultural lands.

Nutwithstanding the large numbers ut able-bodied mun wvhu
fonndl their way into Western Canada last year, there was a greal.
searcity ut Jahor. both on the tarim, in the bush and in railway
construction, and even at this tfrne ut year, in the depth ot wrin-
ter, reliable information shows that the demnand for labor ila far
ini excusa ut the supply. As a direct eonsequence walges bave heen
unusually high thronghuut the entire West.

It miight bu inferred that in a young and growing country
ednuatioii would be neglected te a certain extent, but it in very
gratifying to leama tbat rauch active interest and devution la dis-
played by onr eliers in the worthy cause ot educatiua. This un-

(dotbtedly wÎll have a muat benuficial effeet on the gruwing genertI,
tion and un the country at large.

The general business conditions wieh prevaliled( lla't yeaî
Ihrougbout the Dominion are clenrly reflectcdl in the Iiank Clear-
ings. Ia 1909 the Canadiein Bank Clearings aiiiouiote lu$5,204.-

-955,353, whureas in 1910 they increasedl to $6,153,702,58î, or ai
gain ot about 20 per cent. for the year, and already the present
year la euclîpsing ail pruviona records.

The Building Trade, with which a lesa company la su closly
iduntifled, n'as very aitive lest year in every part ut Canada, anti
was splendid evidence that pronsperity abonnded in uvery Provinc
of the Dominion.

Il la interestiag to note that retura front 27 of ur leadiug
Caradian cîies show that durinir 1910 alearly $100,000,000 m-zui
expunded in building operations Ïn thesu cities, which represunts

~a gain ot 60 pur cent. over the previons year, or 150 pur cent. over
-the year 1908, wýheni the total 'building opurationa in Canada for
-the yeur amounlud tu a liltle ovur $40,000,000. As ail paint records
ini Canada were uclipsed in 1908, the phenoûmenal growlh ut the
Dominion in very apparent whua we luarn that i n the past two
yeprs Ibure bas been a gain ut 150 pet cent. over the preyions
yceord figuires.

Wiba Mcoeife peddcu~ lrritiularly in our P'rairie
l'o 0ncswicbi have ben ar«iudduiu Ircet yenrls, Ilhe

hle ojunr bi]I]vlas reeie, sci anqmputs aîidl seý îuuII1 valuable
adîertI-isiIg aibruad, that \%u may look Ioerwardt teuu rne

irgrsal the future, iia u lth,,opulationi and genemal ](\'Ulop-
muent.

Wýithi the- great and promnising future in stoer for file Do-
minlion ut Canadia, and miore partitcuilarly the district f romt the
1;rvnt hatsto il 1ail esI n sure thiat yNi V iII il agrue-
)%ith mie whe I. Va tiat unr ConipaIny ia muat IfaveralyI' situated

teliarI, lu Ibui genei(rail prusprity l 'tior coutr 1(al te operate

Aftter suich a spleInd1id anid >at ý iatury buies xperieneed
byth Cmpn last, yun!r, is in vdne by the FinaneI(i;la ;state-

nient subittedI to yeu te day, I hazve indeed meuh iclcur la
iinig ',ie adoption of this, tIlo îbt Annuali ile-pert ef your

iî.î.S. P( il IlAM,ý TI P V IlE 1>RsIDPU on rising tu
ziod h doptioni ot thu Ilepoît, addressedýi the meetaing as fol-

)Ir. q Ibairiini arid thrhle
',Afletr t1 Ieîl,, nI-~ repo>,rt of tin, l)i lors, aand the

1h nigth Ild.% , et thw l'riidt lit, 1I'u fueliat thloýý gru baýs beca
ueîered su ial a there i la bt luztte luft f'or [IeI te ay

'lo vrin the e ofn et thre beîug anly itemIs ilu l( Fin-
aniaSataintwichi mayi2ý net bu perfuclty Ieluar lt yen,. 1 shall

eea or tedscs riefAý ly ach iteml as itlppar in Ille state-

'If y-ou refer lt the. SIýttement utI Assets, yeno will obser-ive
thtla resec te irat Mutaethu Comlpauyý lias niow loauted

onl theý srityi et Iligbi class, pIreduiiu rua:I fita e, ho lrge sin
et, $3,1",15. esdru thiat iis rere its a gaia ut $1,-

32,3158eer t)ht' prei% 1tr fuel] that tlii sp)lepdlidl incroasel
lubuins is de1scIving, etl ec,-iai lImention.ý
fl epc lu ilie itemi liank anld Trust VoumpaulyStc,

1niay say Iliat un ofe ut his niature, il a9 tiqnIid sst andi iî,
the refore, a v,,ry dv ial st--rity for ai finaIal-ýI insýtitutlion, wliîch

incldesdepoitsa'ý a prt "tl ilIsbuin'
Wîth regrdt B Estate lwaed Iylle Coîay'it

affords ie gretleue te itm yenir ajttntion tei the tact init,
aitr eighit * Narsi bsnes there]. la eulý eu,- pi ofe pruperty
standingý onlic homays b)oks, aind against ilis itemii ut about

*6,000.11101t ve>v apeseuiy andi I dusire lt sttet turtitor
tInt te) ComnnyI bas neyer yet lit a dol in this ceonnectiona.

Thi, entemnii a rectord of whch we ay wll bu. prendi.
hthe 1Jllg oul tIoc mubject ut, RI este it occurs to

mle tlint it illiglitt, u -I wllt mention that, atýlo I gL we dui not loa
taue it 1.- or 50l pur (en, u thu, consevativ value ' a pro-

petr ty,. yl by ressuan ot the reamet u ricp l, tbek lu-
vrtaset) vaflue oft Ie land, unir iargin etf secnrlity l.a alai-

pruvig. Tke,'or intne tulite -aie it' NIurîages whJichI ive
ollce unpeprie outr or fi\,, yeairs ago in our grewing WesteI(rn

iinad IoMoný, I a]][ surle yenI nu]Itl ah griit nIie wlîeI I
state tIlittteices lut hllîî, %aluics dumnîig I(tt prgrs ier.î
ledi bIas ee ea pheniomunial, auging frnm '25 puer cciit. te cven
lio pu-r ocent, and wîith ibeo rapîd devuiopiinent uti te counitry the

inrnein od NaLuesý. will undoubIIItedlyý continuel(.
Wtta defiuite ri-tuma' et priniciparl as ula ntr,,cd

itar iI ie bu a once.I evidenti iint, wýIIu wuI ousider-d ne had
amlple ,nit for eaeb1 ](anl nt, lite u ti bano lwa grauted, lte
pIres ut mlargin et security l NIery muchl greatu r.

Wilh Fir ,t NMortgaII' s ow approxinîinlg 400,0,it will
bue vtry appL-1 r u ltat Ilbe value of lte rea:l esI:tl seolurity 0 r-r

ingz this large snla en ttormnous, and, t1itoefure, eacb iniidnilal
Mýortgalge, as uebl asý Ille aggregale utf unr ]?irst Mufýrtgages,-, are

vury flly'N prc teMted,
''llUeterring le the Charter nnd ienuAccountif, I des.iro tu

eXplainI tit tIis itemil cunsýtiltes tlite cest ot secnriulig thte Cern-
panty 's Chiarter, nis %%e('l as thec ceaI inv\olvud( la oblaining thre

nicusry Licenses in varions Provinces utl the Domiiiion. Tlhis
item, ut course, la a nuecessaryv expendliture, and is a valuble sse
lu the Com y

' 'Ther itemi relnt ing lu 'Cash4l oni fland at Il ead( Office, etc.,'
pract ic aIlypek for itseît, and indiicales Ibiat at thle close et unr
fi sei ea er, Deebr31, 1910, t hure Vas a ertain amnount ut cash
on hiand lat flte Ileadt Officeet, hie Cumpany as- weU as at the
varions Branchuis tf flhc Comipany, aîîdlu anddlition lu Ibis the
Comnpany hiad cmedit bailances in thle banks ait the varins ciies
whero onr liranichice are, looaîed.

''Thru irsI itemn aotic-ed undiier ' Liabilities' is 'Capital Stock
SobIscýribe1d.' This now amniounîts lu) praclically *2_,400,000(.00, and

ofthis amnount liitere waai paid upi .Lstz year file very creditablle sim
etof 631.7 hriuiging ibe, Paidi-up1 C apital lu *182F74 l2lTe

amunllt raining unpilaid oni Capital Stock aubsicribed aI Decui-
ber 31, 1910, usai $574,S6.5.88.

"Our Deposits, n'hich non' stand aI *418,944.74, show an in-
crs>e etf *1S1,833.77 over the pruvions ycsr. This brancb ot the

(uiny's business la, iudced, a vury profitable une, as tbe differ-
ece belweeen flic rate ut inturest ut 4 pur cent. aUlon'ed on deposits,

and Ille interest received un onr Morîgag) banas, rupresenîs a baad-
soute margin utf profit.

"Debenturu money-j il e rnny received fromn the, sale oftIhe
('0u1mny 'a Debenlures, and truin n'hich source ste antic iptu vury
large amnounts n'ill bu fortbcomning la the future, uwiag tu the
sPecial attention which La beiag directed tu Ibis part t ur buai-

nies s. The major portion ot uur Debeniture muney wtil l bu secured
throluth the active efforts ot the Company 's Agents la Great
Britainr.
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