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countries 2,871—a total of 25,974.
Of the lange number of reservists 

who bave left the country dn the last 
few mouths we have no particulars.

the United States 
to Canada will, doubtless, continue on 
a very large scale, hut will be com
pletely cut off from Europe during the 
war and -probably for some time after- 
wards, as a great shortage of labor In 
Europe will result from the conse
quent devastation.

In Mr. E. R. Wood’s review of the 
bond market In Canada In 1914, the 
total Canadian bond Issues are placed 
at $256,086,000, compared with $841,- 
000,000 In 1913. Of this amount gov
ernment Issues represented $85,415,- 
000, municipal Issues $83,498,000, rail
way Issues $64,406,000, public utility 
Issues $6,486,000 and miscellaneous 
$10,281,000. Great* Britain absorbed 
68.98 per cent, -Canada 19.64 per cent 
and the United States 11.38 per cent.

The following Is a brief statement 
of general conditions In the various 
districts In which the bank Is operat-
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pared with 1,671,000 In 1913, sod of 
butter 7,228 packages against l,7l8 
the previous 

Crops were average, with the ex- 
of bay, which suffered <rom 

the drought of early spring.
Manufacturing Industries 

versely affected by the war—foundries, 
rolling mills, etc., operating with large
ly reduced staffs on account-of lank of 
orders for cars, steel rails, construction 
steel, etc. Efforts are being made to 
secure orders to Europe for railroad 
equipment Such Industries as cloth
ing, boots and shoes, woollen mills, 
saddlery and saddlery hSMware, and 
factories furnishing supplies for mili
tary purposes, bave been busy latter
ly with Government orders.

There waâ a sharp decline In Mont
real in the value of mew buildings, but 
a substantial Increase In the City of 
Quebec. The figures for 1913 and 1914 
are as follows:

FinalForty-Sixth Annual Meeting of
The Royal Bank of Canada

•re considerably Improved by the In. 
creased price of sugar, but the Immi- 
hence of the loss of protection In the 
United States market Is a disquieting 
Influence for the future. The Govern
ment’s completion of an extensive Ir
rigation system on the south coast has 
greatly benefited that section of the 
Island where the best cane jlàads ex
ist, but which prerlodkv F Jjuff 
through drought.

The tobacco crop was fairly satis
factory. The total output went to 
united States, andi the price realize® 
was fair. ' r

Satisfactory returns were received 
from the coffee crop, the bulk of this 
product having been disposed of be
fore the outbreak of hostilities. The 
result of this year's operations will 
be unfavorably affected by the war.

There has been no appreciable 
change In the fruit business. Condit
ions are satisfactory.
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the account will show a large reduction. The sum of $600,000 has been ap 
propriated from Profit and Loss to write down the value of Investments, 
which now stand at less than the market values of July 30th last All 
classes of Investments have been affected by the general decline. We may 
hope for a rapid recovery when general conditions Improve.

The trend of Canadian commerce for the past year Is revealed by the 
following statistics:—

SIR HERBERT S. HOLT, PRESIDENT, DRAWS ATTENTION 
TO MANNER IN WHICH CANADA HAS MET CON

DITIONS CAUSED BY EUROPEAN WAR. (Continued from p 
Safety and strength are 
suits to,J>e achieved by 
these can only be attain» 
ercise of economy in man 
wise and prudent judgme

We have listened with 
faction bo the addresses

191$ 1914.
Field Crops (Dec. 81.) ..$ 663,000,000 $ 639,000,000 
Railroad Earnings

(June 30) ...................... 256,700,000 241,300.000
Bank Clearings (Dec. 81.) 9,260,163,000 8,073,461,000 
Note Circulation (Nov. 30) 119,479,000 114,767,000
Public Deposits In Char

tered Banks, Post Office 
Savings Bank, etc.
(Nov. 30 ......................  1,206,430,000 1,212,289,000

Chartered Banks — Cur
rent Loans (Nov. 30.) 921,700,000

Total Exports (Dec. SI) . 474,413,000
Total Imports (Dec, 81) . 673,240,000
Customs Receipts (Dec. 31) 113,881,000

Mr. E. L. Pease, Vice-President and General Manager, in a 
Complete Report, Shows What Canada Has Been Able 

to Achieve in the Way of Progress and Develop
ment During the Last Twelve Years.

Increase $ 86,000,000

16,400.000 
1,186,702,000 

4,730,000

Decrease
Decrease
Decrease

Permits Value

2,794 $27,032,000
3,629 17,638,000

Montreal— dent and General MaiuaiBritsfh West Indies1913 I do not propose to disc 
the financial situation in < 
if I were qualified1 to d 
are, however, some ■ 
which must occur to 
man, who Is at all convert 
business affairs. A preli 
tlon is Just now to the m 
Canadian, What of the fut 
always been most opttmls 
Canada, and have had t 
faith In the future and v 
country. During the past 
the condition of the who 
been reversed. But tor tih 
a da would have realized 
ately sanguine expectatl 
clally, even with the dept 
was felt to some extent 
Now it ie more difficult 1 
finite opinion. Much deq 
length of the struggle. I 
the war cannot last mo 
haps a year. The economi< 
Germany must necessitate 
long—perhaps at any prie» 
merclal and financial h 
cramped, and many of h 
industries destroyed. Ht 

world must be tremei 
eSkd, if not paralyzed. Th 

and property must 
drain on her res ou roes. T 
and numerical superiority 
will tell against the best 
world. It Is Impossible 
war when the nature 
strength is so material 1 
1 am convinced that wit 
of German life end pro 
present scale at one e 
shrinkage ini production 
Germany cannot long ma 
no matter what its milita 
may be.

No doubt Canada is s 
the effects of the war. 7 
compensation for us to 
Canada Is taking her pla 
the principal producers 1 
and neutral countries, j 
for Canadian products li 
created. The necessity fo 
being hourly Impressed u 
pie. The two great elei 
tlonal progress—prcducti 
omy—are receiving an U 
before experienced, 
price for natural produc 
its Influence felt in a la» 
turai country like ours. I 
the gTSuil danger to Car 
business will arise fron 
akin when the war ends.

1914toff. In the British West Indies, general
ly speaking, the outlook Is fairly satis- 
factory. The effect of the war on 
the different colonies will be deter
mined largely by the nature of their 
products.

Trade in general throughout Jama
ica is in a depressed condition, par
tially due to the war, but principally 
to long continued drought. Recent 
good- rains, however, will greatly ben
efit the crop of bananas, which make 
up by far Uie largest Item of export.

Conditions In the island of Trinidad 
are somewhat unfavorable. The price 
of cacao, the .principal crop, has been 
adversely affected by the war, as Ger
many formerly figured as a large con- 
sumer. Sugar will show a substantial 
increase In value, 
asphalt have fallen off owing to the 
general depression In the United Sta
tes and the stoppage of shipments to 
Europe. The production of oil to In- 
breaslng, this Industry having now 
passed the speculative stage.

Practically the total exports of Bar- 
badoes, are sugar and sugar products. 
The weather has been very favorable, 
and the Island will benefit gre 
from the advance In the price of 
commodity.

Cacao Is the principal product 06 
Grenada, and conditions are therefore 
likely to be somewhat depressed, al
though nothing serious is anticipated.

In the Bahamas the production of 
sponges will be greatly reduced during 
the coming year, owing to the cutting 
off of several markets. It to thought, 
however, that the stagnation In this 
industry will be of a temporary na
ture.

In British Honduras conditions are 
satisfactory, although the export of 
mahogany will be greatly restricted 
owing to the general depression.

British Guiana.
Our two branches in this colony 

were established February 1. 1914, 
through the purchase of the British 
Guiana Bank.

Exports for the year 1913 amounted 
to $10,527,000, showing an increase of 
approximately $2.000.000 over the pre
ceding year. $5,130/100 of the amount 
went to the United Kingdom and $3,- 
825.000 to Canada. Imports amounted 
to, $8.132,000 of which $4,428.000 came 
from the United Kingdom and $697,000/ 
from Canada. The principal Items of 
exports were as follows:

Quebec—British Columbia.
For about ten years previous to 1914 

British Columbia experienced almost 
continuous prosperity, escaping even 
the acute depression which affected 
the rest of Canada in 1907. Specula
tion became general, and reel estate 
values were carried to unreasonable 
heights, but the money stringency of 
1913 caused a reaction, fallowed by a 
general depression, which has since 
been intensified 'by the war.

Crops In general were good last year 
and prices satisfactory, but the fruit 
crop, although un precedent! y heavy, 
brought disappointing returns.

The lumber business has been in an 
unsatisfactory condition for some years 
on account of overproduction, keen 
American competition and restriction 
In building operations In British Co
lumbia and the Middle-West Pro
vinces. Building permits Issued dur
ing 1914 In Vancouver, Victoria and 
New Westminster show decreases of 
57, 49 and 72 per cent, respectively, as 
compared with 1913. A preferential 
tariff with Australia, which is uow 
being discussed, would be of great 
benefit to the lumber industry of the^ 
province, whose exports of lumber now' 
amount to only 7 p. c. of total lumber 
exports from the Pacific seaboard of 
North America.

The mineral output for 1914 is es
timated to be 80 p.c. of the output of 
the previous year, or about $25,000,000 
In value, against $30,000,000 in 1913. 
This decrease Is caused by the inac
tivity of the smelters on account of 
market conditions, and by labor trou
bles among the coal miners.

The salmon run was an average one 
and the total pack somewhat smaller 
than last year. Prices were satisfac
tory.

The opening u.p of large areas of 
undeveloped agricultural lands by the 
Grand Trunk Pacific and the Canadian 
Northern Railways, and the develop
ment of mineral properties adjacent 
thereto, will prove in time of great 
benefit to the province.

t 1,940,000 
2,769,000

The lumber trade was quiet on ac
count of the comparatively small de
mand for building purposes, but prices 

fairly well maintained, those of 
the British market showing Improve- 

The present winter's cut will 
be smaller than last year’s. There was 
a good demand from the United States 
tor .pulpwood and paper.

The steamship business in Montreal 
and Quebec was seriously disorganized 
by the war, many of the largest and 
most modern steamers having been re
quisitioned for the transport of troops 
and supplies, or as merchant-cruisers. 
Up to the outbreak of the war, east- 
bound passenger traffic was normal, 
but westbound traffic haul fallen off 
considerably. Westbound freight de
creased 60 per cent, as compared with 
last year, -while eastbound freight was 
tied up by the lack of steamers and 
the high rates asked for the limited 
tonnage available.

3404,730,000Increase 1913
571THE MEETING MARKED THE CLOSE OF A SATISFACTORY 

YEAR.
1914

39,759.000
20,407,000
60,611,000
37,062,000

881,941,000 
454.006,000 
612,729,000 
76,819,000

(12 moe.) (11 moe.)
It will be observed that decreases were general, whereas during the five 

preceding years increases were the rule. The latter were years of rapid 
and much artificial development, attended, as always, by speculation, infla
tion and extravagance. It is providential that the Inevitable reaction set in 
a considerable time before the outbreak of hostilities. If the war had 
caught us in the throes of a boom. It would have been a sad day for Cana
da. As a result of the drastic liquidation which has taken place, a spirit 
of caution and conservatism now prevails, and our economic condition is 
Infinitely sounder than it has been for many years. Fortunately so, be
cause we were confronted in August last by an unprecedented situation, be
ing suddenly thrown upon our own resources by the stoppage of the flow 
of foreign capital. Until this flow is resumed It Is evident that we must 
live within ourselves. The problem Is, can we do so? I think it is possible. 
Some revision of preconceived plans will be lnavoidable. Our progress may 
be less rapid and retrenchment will be necessary, but the manner in which 
the country has faced the situation during the first five months of the war Is 
a fair augury for the future. Imports In this period decreased $82,247,000, 
compared with the same months of the previous year, but exports decreas
ed only $27,847,000, leaving a balance of *$49,258,000 in our favor. This 
achievement is remarkable considering that our imports have invariably 
exceeded our exports for many years past, the adverse balance for the 
fiscal year 1910 being $71,002,000; for 1911, $161,745,000; for 1912, 8213.- 
732,000; for 1913, $292,932,000; and for the first seven months of 1914, $96.- 
218,000. The statement shows how quickly we have adjusted ourselves tc 
the new conditions.

The extent and value of our resources are shown by the following sta
tistics. covering twelve years (1901, a decennial census year, to 1913), which 
will be found of special Interest in the present situation. The phenomenal 
strides which have been made In this period In the production of cereals, 
in manufacturing and in lumbering, indicate conclusively the probability of 
continued development in the future—especially in agriculture- in view of 
the fact that the fertile lands of the western provinces are now accessi
ble by three transcontinental railways. In fact, when one considers the 
amazing progress the Dominion has made, there Is strong reason for con
fidence regarding the manner In which the country will emerge from the pre
sent trying conditions.

Decrease
Decrease
Decrease
Decrease

The Forty--Sixth Annual General Meeting of the Shareholders was held, 
pursuant to notice, at the Head) Office of the Bank in Montreal on Thurs
day, January 14. 1915, at 11" o’clock a.m.

On motion of Mr. Wiley Smith, seconded by Mr. E. F. B. Johnston, K. 
C., Sir Herbert Holt took the chair.

The Chairman requested Mr. W. B. Torrance, 
t ches, to act as Secretary of the meeting, and M<

A. Haig Sims to act as scrutineers.
The minuties of the last Annual General Meeting were confirmed, and 

the Annual Statement was taken as read. The Secretary was then called 
upon to read the Directors’ Report, as follows:

ment.

Superintendent of Bran- 
legsrs. C. R. Hosmer and

Shipments of
Directors* Report

The Directors have pleasure in submitting to the shareholders the 
Forty-Fifth Annual Report, for the year ending November 30, 1914. accom- 

the Statement of Assets and Liabilities.
Profit and Loss Account

Balance of Profit and Loss Account, November 30,
1913.........................................................................

Profits for the Year, after deducting Charges
Management and all other Expenses. Accrued In
terest on I deposits, full Provision for all Bad and 
Doubtful Debts and Rebate ,of Interest on Un ma
tured Bills ....................................................................

panled by

........$1,015,1 IO.’in
of Maritime Provinces.

Business throughout the Maritime 
Provinces continued about normal ex
cept in the steel And coal Industries, 
to which operations were» necessarily 
curtailed on the outbreak of the war. 
Latterly, however, the British govern
ment has placed orders tor steel pro
ducts which will have a stlmpl&ting 
effect upon business in general.

Lumber brought better prices in the 
British market during the year/ but 
poorer In the United States, South 
America and the West Indies. On the 
whole, the outlook for the coming sea

ls bright, provided sufficient ship
ping facilities are available. *

With respect to fisheries the catch 
Is reported to be smaller than for sev
eral years. Prices declined severely 
on the declaration of war owing to 
the diffetmlty of financing shipments 
to South America, which was at that 
time the only market, available out
side of the West Indies. The s 
catch should be offset by present 
prices. The lobster season, which pro
mised to be particularly satisfactory, 
has suffered through the closing ot 
continental markets, much of the out
put being still held In storage.

Grain, hay and root crops were 
larger than for some years past, and 
good prices have been obtained. The 
apple crop was fairly large. Prices at 
the 'beginning of the season were lower 
than in previous years, but are now 
improving.

Results have been generally unsatis
factory in the black fox Industry, In 
which considerable capital has been 
Invested.

Only one province dn Canada dhows
decrease In the number of cases of 

Insolvency during the year, viz., Nova 
Prince Edward Island eh

F l
*

1.886,142,67
$2,901,262.25

Appropriated as follows:
Dividends Nos. 106, 107, 108 and 109, at 12 p.c.

........  $1,387,200.00

............  100,000.00

........  250.000.00
.... 50,000.00
.... 500,000.00

........  614,462.25

per annum...................................................
Transferred to Otticers’ Pension Fundi..............
Written off Bank Premises Account ...............
Contribution to Patriotic Funds........................
Depreciation in Investments ..............................
Balance of Profit aud Loss carried forward ..

------------------$2,901.262.25
of the Bank have recently been subjected to the usual care-The assets 

ful revaluation.
Branches have been opened during the year as follows:
In British Columbia—Fort Fraser; H&zelton; Prince George.
In Alberta—Calgary, 3rd St. West; Oraigmyle, Peace River Crossing.
In Ontario—Lou don East; More wood; St. Thomas; Toronto, College 

and Bathurst
In Quebec—Coaticook: Longueuil; Montreal—Amherst and Ontario 

Sts.; Beaumont St; Cote des Neiges; St Catherine and Bleury Sts.; St 
Denis and St. Catherine Sts.: Ville Eraard.

In Prince Edward Island— Tyne Valley.
In Newfoundland1—St. John's. West End.
In British Guiana—Georgetown. New- Amsterdam.
Sub-branches have been established at Copetown, Ont; Kintore, Ont; 

aud West Sid
The folio
In British Columbia—Princeton ; Salmo;

Campbell Ave.
In Alberta—Calgary. 1st Street West.
In Ontario—Callander, Sault Ste. Marie, Queen and Bruce Sts.; Tren

ton. Wrvxeter.
In Quebec—East Sherbroolre.
Also the sub-branch at Matsqui in British Columbia.
The Head Office an<l‘ all the branches of the Bank have been inspected, 

as usual, during the year.
Your Directors desire to express their appreciation of the efficient man

ner in which the officers of the Bank continue to perform their respective

1901 1913 Increase
79 p.c. 
98 p.c.

19,763,000
$364,907,000

36,375,000
$723,037,000

$4,712,214,000

16,099,186
$659,308,000

Value

.......... Value $1,787,102,000

Area under Field Crops ..........
Farm Products ..........................
Land. Buildings, Implements

Live Stock........
Live Stock alone (Horses, Cattle,

Sheep aud Swine) ..............  Number
Value

Food Animals (Cattle, including Milch 
Cows, Sheep and Swine) .. Number 

Value 
Number

163 p.c.

12,018,011
$268,651,000

10,440,000
$150,371,607

1,577,493
$118,279,419

75,000,000
175,000,000

25,000,000
5,371,000

544,688

25 p.c. 
145 p.c. mall

high
12,238,000

$239,288,972
2,866,008

$420,079,250

17 p.c. 
59 p.c.

256 p.c.

209 p.c. 
131 p.c. 

93 p.c. 
44 p.c.

Middle West Provinces. T
e. Peace River Crossing, Alta 
wing branches have been closed: The retrenchment and curtailment 

*s i La ted in the Middle West Prov
inces by tlhe world wide monetary 
stringency of last year was accentuat
ed, of course, by the war and the re
duction to crops. It 
judge the full effect of conditions 
prevailing during the pest twelve 
months, but indications are that these 
provinces will pass through the criti
cal period more successfully and with 
much less strain than could have been 
hoped for a year or two ago.

The dry sum nier caused consider
able loss of crops in certain districts, 
the yield of wheat, oats, barley and a 
flax being only 289,000,006 bushels as 
compared with 405,000,000 bushels in 
1913. Prices, however, ' have been 
such that the value of the four crops 
mentioned is estimated to be $222,- 
000,000—only $10,000,000 less than the 
amount realized from the heavy crop 
of the previous year.

General trade has fallen off ap
preciably, largely owing to the absence 
of outside capital. Real estate specu
lation has completely died out, and 
a readjustment of values has occur*

It is gratifying to note that 
business men in

Horses
Sapperton; Vancouver, •Production of Principal Grains—

Wheat ..................................
Oats ....................................
Barley ..................................

Population ..............................
Occûpiers of Farm Holdings

231,717,000 
404,669,000 

48,119,000 
7,768,000 

740,000 
•1914 

161,280.000 bushels 
313,078,000 bushels 

36,201,000 bushels 
562,843,000 bushels

Bushels
Bushels
Bushels Is still early to

Sugar and Sugar products.. $6,430,000
Rum................................. 980.000
Row Gold ................................  1,390,000
Bala ta..............................  780,000
Jtice.......................................... 610,000
Timber and Lumber .. .. 260,000

Sugar and its toy-productszhave made 
up for a number of years approximate
ly 76 per cent of the total exports, and 
since 1903 the bulk of this sugar has 
come to Canada. At prevailing prices^, 
good profits will be realized from ttiJF 
present crop.

The production of gold for 1913 
showed an Increase of $400,000 over 
the preceding year. It is expected 
that 1914 will show about the same re-

Outlook After \
Having this in mind. an< 

that the future must be ; 
it becomes the duty of 
act with care, and not to « 
natural growth. When Ca 
from, the war, and being 
elastic country, the dang» 
enterprise of its people w 
■ban their capital cam afl 
tlon this, because Cane 
able at all times to ob 
money she required fro 
Country money markets 
kets will, to a certain exte: 
to her tor some years, by 
fact, that every dollar w 
for the restoring of the 
European countries, to si 
indemnities and payment 
es. We should rememb 
that this avenue of gettln 
be more or less closed ag 
we will have to depend 
our own resources.

I.et me add that I hev<

Wheat ..................
Oats........................

Total Field Crops
All of which is respectfully submitted.

MANUFACTURES BY PROVINCES (ESTIMATED 1901 A 1913
Employees and Wages 

Salaries 
$ 750,407

6,647.893 
3.117,597 
6,915.470 
6,347.829 

61,721.733 
445,934 

38,672,614

E. S. HOLT, President.
E. L. PEASE, Vice-President

Having no misgivings regarding the 1901— 
final outcome of the war, we ven
ture the prediction that Its economic 
effect upon Canada will be beneficial, 
although the magnitude ot the strug
gle is without precedent. Previous wars 
during the past half century (name
ly*, the war of Prussia against Aus
tria in 1866 and against France in 1870, 
the South African war and the Rus
so-Japanese War) were all followed 
by active and* expanding trade; but 
in each case only two countries were 
engaged, as against the inclusion of 
nearly all Europe on the present oc
casion, and the scale of expenditure 
cannot be compared with that of to
day. If the present war be long con
tinued, the European nations involved 
may become financially prostrated for 
many years. Even If the war is not 
long continued, the flow of capital from 
Great Britain to this country is not 
likely to be resumed tor a considerable 
time, and new constructional work 
will, therefore, be retarded. On the 
other hand, we reap distinct commer
cial advantages from our geographical 
position and remoteness 
scene of warfare, which permit us to 
prosecute our farming and manufac
turing industries unmolested, in spite 
of our participation in the conflict,
Britain is buying from us all the war 
supplies we can produce—many fac
tories are working twenty-four hours 
a day—and we are securing for our 

amd foodstuffs generally the 
highest prices In our experience.

The importance of Increasing our 
productive powers is obvious. Only by 
so doing and by the exercise of rigid 
economy can we dispense temporarily 
with the aid of foreign capital. In the 
interval we must pay the formidable 
annual interest charge of approxi
mately $140,000,000 on our foreign ob
ligations. We cannot continue to add 
this amount to our indebtedness, and 
the only way we can meet it is by In
creasing exports and reducing Imports 
to the bare necessities. In order to 
convert the customary adverse trade 
balance into a favorable one. As it is, 
we shall probably find that we have 
borrowed more titan we can comfort
ably carry, especially as much of the 
money expended is yet unproductlvely 
employed. I believe, therefore, that a 
pause In our borrowings will not prove 
an unmtxed evil.

Products 
Value of 

$ 3,664,565
23,215,898 
15,973,097 
21,204.766 
26,384,875 

266,796,788 
2,231,690 

170,602,724

Establish
ments Capital

Alberta & Sask .. 124 $ 3,255,675
British Columbia. 405 28,925,920

330 11,535,212
861 21,761,475

. 1,132 42,686,969

. 6,833 251,474,761
2.001.541 

. 4,869 165,018,658

Scotia.
the same results in this respect as In 
1913, while increases are reported tor 
all the other .provinces. Newfoundland 
holds the same enviable record as 
Nova Scotia.

PRESIDENT'S ADDRESS.
1,992 

13,913 
6,242 

21,$12 
23,474 

167,279 
3,627 

112,065

Sir Hebert S. Holt, the President. 
In moving the adoption of the report 
said: I now have the pleasure to move 
that the report and balance sheet be 
adopted. Considering the very excep
tional circumstances under which we 
meet this year, your Directors are spe
cially gratified in being able to pre
sent such satisfactory results. In point 
of liquid assets, the financial statement 
is the strongest we have ever submit
ted. Profits have fallen off somewhat, 
compared with the previous year, but 

• in these unprecedented times your Di
rectors deemed it wise to consider 
strength before profits.

The usual facilities to clients have 
been continued without interruption, 
as Indicated by tihe slight change in 
the amount of our commercial loans.

The thing of paramount importance 
which agitates us all today, is the 
lamentable fact that Great Britain is 
at war. Needless to say. Canada in
tends to aid the Mother Country to 
the utmost of her ability, and will 
accept the consequent sacrifice of men 
and resources in tlhe high spirit w hich 
the cause demands. As a result of the 
liquidation which has taken place since 
the culmination! of the boom two years 
ago, the country is now in a better 
position to bear its share of the Em
pire's burden.

The outbreak of war was followed 
by a convulsive derangement of in
ternational exchange and general 
trade. Stock exchanges were closed, 
in many countries a moratorium was 
proclaimed, and a financial catastro
phe of world-wide proportions was 
only averted by the wise and timely 
action of the British Government in 
providing through the Bank of Eng
land powerful machinery for sustain
ing and protecting credit during the 
war, and for twelve months after peace 
to concluded. Much credit is due to the 
Canadian Minister ot Finance for the 
emergency measures so promptly in
troduced to protect the situation In 
Chnada. The efficacy of these is dem
onstrated by the fact that the busi- 

of the country has pursued Its

Manitoba ..............
New Brunswick .. 
Nova Scotia 
Ontario ....
P. E. I..........
Quebec ....

suit.
Newfoundland.

Reports from Newfoundland Indi
cate favorable conditions in that col
ony. Although the fish catch was 
small, and the war has lnterefered with 
the exporting of lobsters (Germany 
previously affording the principal mar
ket), the total exports have some
what increased during the year. Im
ports show a small decrease. Satis
factory features of the outlook are the 
probability that the present high prices 
for fish and oil will continue, and the 
fact that exportation of pulpwood and 
pit props to now permitted by the 
government

As stated above, Newfoundland en
joys with the Province of Nova Scotia 
the distinction of showing a decrease 
in the number ot cases of insolvency 
during the year.

Conditions in the balata industry 
have not been favorable The out- 
break ot hostilities greatly restricted 
the demand for this product, and ex
ports tor the year will show a large 
tolling off in both quantity and value.

The rice industry has made consld. 
enable strides within the last few 
years, the local demand being fully 
supplied and exports increasing an
nually. The high prices occasioned by 
the war should further stimulate the 
Industry.

The present year will show a mark
ed falling off in the timber and lum
ber business on account of the diffi
culty of arranging freights and the 
lack of demand from Europe.

All things considered, the business 
outlook appears very satisfactory. The 
colony to capable of great develop
ment, which will be hastened by the 
prosperity resulting from improved 
prospects In the sugar and rice busi-

The sugar crop ot 1913-14 was the ness, 
largest In the history of the island, 
viz., 2,597,000 tons. It is estimated 
that the crop now being harvested will 
be somewhat greater. At present 
prices (fully lc. per lb. higher than 
the average price obtained last year), 
the prospects of the planters must be 
considered most encouraging in spite 
of recent unfavorable weather and 
advanced freight rates.

Tobacco planters are less fortunate 
owing chiefly to a serious falling off 
in the European demand. Exports tor 
the 11 months ending November 30th 
last were some $7,000,000 lees than in 
the previous year. In view of the 
large stocks of tobacco on hand, credit 
for cultivation of new ( plantings has 
been restricted and It is estimated 
that the next crop may amount to less 
than 50 per cent of the pest one.

Weather conditions have been favor
able for the fruit crops. Exports are 
Increasing annually.

The state of the cattle Industry con
tinues to be satisfactory, both supply 
and demand showing substantial

The total exoprts of Cuba last year 
were valued at $170,000,000 (an in
crease of some $6,000,000), while Im
ports were about the same—$132,000,-

There has been absolutely no trou
ble of» a political nature and the Gov
ernment apparently continues to hold 
the confidence of the people.

Porte Rice
Exports for the year 1914 were $4à,- 

000,000, as compared with $49,000,000 
In 1913, the principal Items being as 
follows:
Sugar .
Tobacco 
Coffee .
Fruit ..

Imports were $36,300,000, showing a 
trade balance of $6,700,000 In favor ot 
the Island. ,

The full reduction In exports is ac
counted for by the falling off Ip the 
sugar crop from 398,000 to 346,000

324

350,204 $527,064,403$123,619,47714,787 $526,650,211
1913-
Alberta .................. 334 $ 34,166,900
British Columbia . 748 142,404,000
Manitoba .............. 505 55,491,000
New Brunswick .. 1,329 41,814,700
Nova Scotia ........  1,702 92,137,800
Ontario .................. 9,201 689,168.540
P. E. 1...................... 508 { 2,330,000
Quebec ..................  7,592 378,441,000
Saskatchewan ... 199 8,125,000

red.$ 5,052,530 
19,955,400 
12.630,800 
9,623,400 

12,303,000 
136,174,500 

614,600 
80,368,600 

2,240,970

$ 21,747,275
75,473,700 
62,126,600 
41,000,900 
61,007,100 

671,130,000 
3,618,500 

406,167,960 
7,329,300

8,079
38.658
20,053
28,654
33,336

276,430
4,354

183,124
3,761

both farmers and 
these provinces are making every ef
fort to liquidate their libalities, and 
it may safely be said that individus) 
indebtedness is -less today than for 
some years past.

Ontario. [World’lCrops in Ontario last year were 
Fall wheat, thegood on the whole, 

principal grain crop of the province, 
yielded 14,333,000 >ushels, or an 
average of 20.9 to the acre, against 
15,945,000 bushels, or an average of 
24.7 to 1913. Spring wheat, barley, 
oats, rye and buckwheat yielded 130,- 
400,000 bushels against 124,700,000 in 
1913, but the hay and alfalfa crop 
was 82,000 tons less. The area of 
tobacco under cultivation! was only 
one-half of that in the previous year, 
and the production decreased accord-

The fruit crop was unfortunately 
unproductive. Apples, though abun
dant, made but small returns to 
gnawers, prices being so low that In 
many districts the fruit was left un
gathered. It is of Interest to observe 
that Ontarlo’h twelve and one-quarter 
million fruit trees produce 75 per cent 
of all fruits grown in Canada.

The dairying industry experienced 
a most satisfactory year.

Prices of agricultural products of 
all kinds have been good. Sales of 
cattle were somewhat greater than ip 
1913, but sales of horses, sheep and 
swine were less. In the case of sheep 
and swine, increased prices offset the 
limited sales.

Manufacturing suffered from the, 
general depression, with the exception 
as in other provinces, ot certain In
dustries turning out military equip
ment and supplies.

The value ot the mineral production 
during the nine months ended Septem
ber 30, 1914, was $27,019,000—an In
crease of $766,778 over the same period 
in 1913. Sliver produced shows a de
crease of $2,885,000; and gold, pig iron 
and cobalt oxides, small Increases. The 
prospects of gold mining appear to be 
good. Productioni has Increased from 
$32,000 In 1909, to $4,568,000 in 1913.

The lumber cut during the past year 
was about 76 per cent, of the average, 
and operations In the woods this winter 
have been reduced about 60 per cent 
Wages are much lower than usual, and 
operators should be able to produce, 
profitably.

22,118 $1,444,078,940 596,349 $278,963,800
The figures show that the Increase 

In the production of wheat during the 
period mentioned has been approxi
mately 200 per cent., of oats, 130 per 
cent., and barley 90 per cent. On the 
other hand, animal products have not 
kept pace with the Increase in the 
population. Food producing animals 
have Increased only about 17 per cent, 
swine showing the greatest Increase, 
and sheep a decrease. Canada makes 
a poor showing in respect to Its per 
capita of cattle, swine and sheep com
pared with other countries in Its <üass. 
It is unfortunate that the farmers in 
the North-west do not more generally 
adopt diversified methods of farming 
and practice the theories which the 
Departments of Agriculture have en
deavored to Inculcate through the es
tablished schools of agriculture and 
demonstration farms. It would be a 
splendid national investment as well 
as an act of humanity If the Federal 
Government were to offer special In
ducements to Belgian farmers, now In 
sore straits, to settle In Canada. These 
people are famous for their âgricul- 
tural skill and, distributed through
out the North-west, would be a source 
of inspiration to many of the present 
settlers.

The percentages of grain and other 
food products exported In 1913 are as 
follows:
Edible Grains 56 p.c. of total product 
Meat products 7 p.c. "
Dairy products 10 p.c. “
Fish products 48 p.c. “ “

Altogether we produced 23 per cent 
ot food stuffs more than we consum-

$1,349,601,225 MINIATURE ALU
Lumber Statistics

Value of Lumber Cut—1913 
(Not including laths and shingles)

Ontario...............
British Columbia
Quebec..............
New Brunswick 
Noca Scotia ....
Saskatchewan,..
Manitoba...........
Alberta ..............
Prince Edward Island ....

JANUARY PHASES(
. 1stFull Moon ...

Last Quarter 
New Moon ...
First Quarter

11 Moon .......... 31st

8th
15thfrom the .. $26,772,617 

.. 16,428,218

.. 10,618,528
5,758,849 

.. 3,669,264
.. 1,908,482

946,458 
608,902 

85,120

23rd

5 ;War Loan.
I may say, in conclusion, that we 

plied tor and were allotted £100,000 
ot the recent British War Loan.

Staff.
One hundred and ten members off 

the Bank’s staff are now on active 
military service, and 121 are mem
bers of the Montreal Home Guard, in 
addition to which a considerable num
ber have Joined Home Guards In other 
cities.

I have pleasure In seconding the 
motion for the adoption of the Direc
tors’ Report.
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<5 £ I a :$65,796,438 2.02 14.19 Tu
20 W 8.01 5.08 2.48 15.
21 Th 8.00 5.09 3.36 16.<
22 Fri 8.00 5.10 4.26 16-

Laths and shingles for Do
minion ........
Pulpwood used in the manufacture 

of pulp—1913:

4,847,924

629,934 
.. 321,244 
.. 53,121
.. 20,562
.. 84,173

THE COAL BO.
The steamer Hochais 

this morning tor Sydney.
The steamer Nevada 

due to arrive this raoroln

Quebec ..................
Ontario....................
New Brunswick ...
Nova Scotia............
British Columbia ..

RECENT CHARI
Br str Kamouraska, 2S 

lentlc Range to W. C. Iti 
Genoa, 10s 6d, charterei 
ing £100 per day, dem 
25-Feb. 15.

Mr. Johneton’s Address.
Mr. E. F. B. Johnston, K.iC., spoke 

In part as follows:—
Since our last Annual Meeting, His 

Majesty, the King, has been (pleased 
to confer the high honor of Knight- 
hood on our President. This 1» all the 
more gratifying to us by reason of the 
toot that his name Is So closely con
nected with tile Royal Bank. The hon
or reflects credit on the hank Itself, 
as well as on Its chief official. The 
chief office In a bank shotrid be filled 
by a man ot sblltty, and of the high
est integrity. He should command the 
confidence of hie fellow directors and 
shareholders, and should Inspire the 
public «with confidence In the manage** 
ment. All this Is realized in our 'Pres*, 
ident, and It is, therefore a matter of 
sincere congratulation that His Maj
esty has been pleased to select him as 
worthy of the honor of knlgbthdbd.

We congratulate you. Bit Herbert, 
on this occasion, and hep* that you 
may be spared tor many yeere to come 
to merit the confidence of your Sov
ereign and of your fellow ritlsens.

The report we base Just heart, and 
the comments of the President and 
General Manager regarding It, form 
a most interesting argument in favor 
ot the Canadian system ot banking.

(Continued on page 7Jl

1,109,034
Quantity of pulp manufactured— 

1913:

........ 614,299

........  228,498

........ 29,911
.... 20,562
.... 61,364

Quebec...................
Ontario ..................
New Brunswick ..
Nova Scotia ........
British Columbia .

ordinary course, and we eh)oy the dis
tinction! of requiring no recourse to 
a general moratorium. A limited mora
torium applying to real estate pay
ments is in force in the provinces of 
Manitoba, Saskatchewan and Alberta.

HAD SAILS DAM
Boston, Jan. 15—Scl 

from Nova Scotia for Vln 
which was towed In he 
had mainsail split and 
tom to pieces. The m 
broken and some of the 
were damaged.

854,624
Lumber exoprts, fiscal years ended 

March 31, 1913-1914:GENERAL MANAGER’S ADDRESS. 1913 1914.
$ 442,343

1,408,709

6,547,859

19.614,128
1,776,619

7,388,770
536,196

000.Logs................$ 1,028,456
Pine Deals .. 1,386,708
Spruce deals and 

others . 7..
Planks and 

boards .... 20,839,098 
Shingles ...
Pulp wood 

blocks ....
Square timber

Mr. E. L. Pease, Vice-President and General Manager, in seconding the 
adoption of the Report, said

Our President has referred to the policy adopted by your Directors on 
the sadden announcement of the Great European War, namely, to further 
strengthen the ready resources of the Bank. The financial statement sub
mitted today reflects this policy. Cash reserves, which stand at $39,688,000 
—equal to 25.72 p. c. of our total liabilities to the public—show an In- 

of approximately $5,000,000. This was accomplished without hard- 
borrowing clients, by the curtailment of International

od.
If the production of animal and dairy 

products could be brought up to the 
level of the production of cereals, we 
might almost aspire to become before 
tong a self-sustaining nation.

An economic question of vital con
cern to the country Is that of immi
gration. For the first seven months of 
1913 British Immigrant* entering 'Can
ada numbered 121,781, those from the 
United States 79,261, and from other 
countries 118,228—total, 319,266. For 
the corresponding period of 1914 the 
numbers were 40,817, 61,920 and 47,412 
respectively, making a total of 139,949. 
During the four months following the

TWENTY-ONE DR<
tMÏ/Ondôn, Jan. 18—Twe 
mr the crew of twenty-i 
British* steamer Penarth 
ed today off the Norfoll 
survivors were picked up 

The George Royle to 
to havsr been wrecked 
totality*

5,613,543

t •
1,409,116

6,806,445
1,363,200

crease 
ship to our
tions. Our liquid assets amount to 46.17 p. c. of our total liabilities to the 
public. Profits, which decreased from 18.5 p. c. to 16.3 p. c., permitted the 
payment of the usual dividend of 12 p. e„ the writing down of Bank Pre
mises by the sum of $260,000, the transferring of $100,000 to the Officers’ 
Tension Fund, and the contribution of $50,000 to the Canadian Pitriotic 

show a decrease of $2,126,000, but In reality we have galn- 
Y $6,000,000 in commercial deposits.

$37,613,628$38,346,666
Railways

$20,260,000
8,376,000
8,200,000
3,400,000

NEW SHIPS BUI
Two new steel iteig: 

with a deadweight cap» 
Sons are to be built at th 
kew York Shipbuilding 
Een, X. J., for the Coastw 
talion Co. of Boston, be 
Signed for the trans-Ath 
As the coastwise trade.

Quebec.

The dairying Industry experienced, 
a satisfactory year. Cheese priges 

. ruled high on account of large War 
Office orders, and prices for butter 

outbreak of war in August last, we re- were maintained at tbe level of 1913». 
celved from Britain 8/114, from the Exports of cheese from the Port* of 
United States 14,689, and from, other Montreal were 1,483,000 boxes as opto-

19181901
Fund. Miles in operation 

Tons of freight
18,14b 29,336

36,999,371 166,992,710 

$71,898,749 $256,702,703

inasmuch as we ra
ng the year the deposit of the Alberta A Great Waterways Rail- 
mnting to $7,000,000. Commercial loans decreased $2,500,000. 
mises stand at $6,861,000. Conditions have been unfavorable for 
3f the Traders Bank Building In Toronto, on the disposal of which

Gross earnings
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