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THE' ANNUAL 'MEETING OF SHAREHOLDERS

Pheé Torty-third annual meeting ot‘k:&: h'hm ~'I_'mli'd;;-egf-a:f tltiel zchugl:k'n
Bank of Commere ,qg: #@M the ban ouse yeste y & o'c
R 3 gA‘%“H tz??;:QAWAmeu LLDAEKm"
ert Kilgour, Hon.. ge A. Cox, J. W. Flavelle, LL.D., A. -
mun,mwﬂf &gn’.‘ﬂ. elvin Jones, Hon. W. C. Edwards, Ottawa; Z: A.
Lash, K.C., LL.D., E. R. Wood, Willlam McMaster, Montreal; Robert Stuart,
Chicago; Edward Cronyn, R. ‘Mulholland, J. E. Belcher, H. C. Cox, Jir xi
Blaikie,  James: E: Baillie, ge Murray, -West Torouto; William Cook,
Carrville! David Sm

th, John A. Bruce, Hamilton; F. C. Bruce, Hamilton;
Thomas Gilmour, J. Short McMaster, W. A. Murray, Montreal; H. L. Watt,

R. C. Carlisle, W. J. Carlisle, George A. Somerville, 8. Nordheimer, J. 0.
Buchgnau, ¥. H,.- ny. E. Dougles, Mark Sparkhall, J. C. Sinclair, w. E.

; Rundle, W. T. White, Kenneth McKenzle, (v:vmn}pe{; %v,tzv.'l‘ 'r%nzilyn, Bo;-
dlte; ‘John 1 Hamiltor; B. W. Cox, J. L. Watt, 1. almsley, R.

v 4 i d B A 7 2 D. B. Hanna, W. B.

$7L. Cosgrave, W. Davidson,
MPikle, John ¥. Langan, Vancouver; W. T. Boyd, R. Harmer, W, Garside,
M. Robinson, W. H. Lockhart @ordon, J. E.
dmilton: Alexander Bruce, Dr. Andrew Smith,
k, John A. Morton, Mr. and Mrs. T. G. D.
t. Catharines; Richard Brown, Frank

Cﬁm W, RS G'edi'g!Ee,

Trumbull Warren, Miss H.
Atkinson, W. C. Hawkins, H
H. P. Dwight, A. J. Glazebroo

Smith, Newtonbrook; C. M. Gripton, 8
W. Rolph, J. 8. Lovell, A. E. Kemp, J. M. Clark, K.C., Charles Niehaus,

Stewart Houston, W. J. Bell, Saskatoon; G. F. Beer, Dr. J. H. Carrique, Col.
Sir -Henry Pellatt, F. Wyld, A. E. Dyment, Rev. T. W. Paterson, Deer Park;
J.’A. Hedley. ¢
The president, Mr. B. E. Walker, having
Trigge was appointed to act as secretary,/ _and Messrs. Edward
A. 1. Glazebrook .were appointed serutineers.
The president called upon the secretary t

the directors, as follows:

REPORT
Phe directors: beg to” present to the . shareholders the forty-third
annual report,;‘cove,rmthe year ending 30th November, 1909, together with
the usual state ‘of ‘Assets and Liabilities:

taken the chair, Mr. A. St. L.
Cronyn and

o read the annual report of

g

nt

The balance at credit of Profit-and Loss Account, g '

brought forward from last’ year, Was ......... $ 161,244 88
The net profits for the year ending 30th November,

after pgoviding for all bad and doubtful debts, Z

amountéd to l A PALCAR S T 1,510,695 86
Amount - recoverac rom over-appropr n

connection with assets now realiz 300,000 00

» ———— ———————
1 $1.971,940 74

This has been a,pprnpriated as follows: .
Dividends 'Nog. 88, 80, 90 and 91, at Eight per cent. .

Por AHHUIN R0 Ui iiteont (SB e ory Rt nsE ...$ 800,000 9(2
Written ‘off Bank Premises ... ... ../ .- S S 219,801 72
Transferred to Pension Fund (annual contribution) 30,000 00

SR . oe i T25339 02

Balance carried forward

\

.

1,971,940 74

!

ave all been carefully re-valued in accordance

. ‘The assets of the bank h
and all bad and doubtful - debts have been

with our customary practice,
amply provided for.
_Your directors
during the past year of two of
March, and Mr. Matthew Leggat, who d :
vacancy caused by Mr. Warren's death, your directors have el
J.. M. Gibson, - K.C., LLD., Lieutenant-Governor of Ontario.
For the purpose of making some provision for the widows and orphans
or other dependents of officers of the bank, your directors propose to sub-
mit for vour consideration a resolution authorizing the establishment of the

necessary fund.
During the yea
—-Elk lake, Gowganda, College and
Pape (Toronto) ; in Manitoba—Virden;
Flfros, Hawarden, Herbert, Milestone, She ‘
Alberta-—East Calgary, South Calgary, Carmangay, Olds, Provost, Strath-
‘more and Warner; and in British Columbia—Nakusp. The branches at
DeLorimier, Que., and Van Ness and Bddy (SanFrancisco) have been closet'l.
A branch has been opened at Milk River, Alta., since the close of the bank’s

year.
The ‘usual thoroug

ave to record the loss by death
their number, Mr. H. D. Warren, who died in
jed only a few days ago. To fill the
ected the Ho'n.

deeply regret that they h

r the following branches have bee opened: In Ontario
Dovercourt (Toronto), Gerrard and

in Saskatchewan—Broderick,
llbrook, Wilcox and Yorkton; in

h inspection of the branches and agencies of the
bank in Canada, the United States and Great Britain, ana of the various

departments of the head office has been made during the year.
¢ desire again to record their appreciation of the efficiency

Your directors
and zeal with which the officers of the bank continue to perform their
tive duties.
i RralC e B. E. WALKER, y
President.

Toronto, lléh January, 1910. i :
GENERAL STATEMENT

30th November, 1909

LIABILITIES
,..$ 10,827,415 68

Notes of the Bank in ecirculation .... ... ...
Deposits not bearln‘g lmertest‘ £ a.ux,zu.uo 64
Deposits bearing nterest, incluad- :
i crued to date... 89,192,438 34
ing interest accrue 120.&83,9;% .
4 .« due to other Banks in U O G e 238,697 58
BB:ll:’rl\g:s due to other Banks in foreign countries 1,020,847.70
Dividends unpald o5 it e e doge oes fe 000 4 2,403 69
Dividend No. 91, payable 1st December .......... 200,000 00
Capital paid Up ... .cc coe eeners $10,000,000 00
Teoat . i e iaee o wais Aes 6,000,090 00
Balance of Profit and Loss Ac-
count carried forward 722,189 02
—e— 16,722,139 0.

$148,998,482 G5

ARG S
ASSETS
Coin and Bullion ,.e cee ads ace oo $ 7,609,018 24
Dominion NOtes ..e ees sse eve o 8,066,896 60
$16,475,913 74
Balances due by Agents of the \.ﬂ—‘
Bank in the United Kingdom.. 4,125,9 68
Balances due by other Banks in
foreign countries ... ... .. 3,666,272 37
Balances due by other Banks in
T 29,420 01 ol
Notes of and Cheques on other '
-~ Banks T R PR 5,693,791 20 7
. nia i 13.515.470 26
call and Short Loans fn Canada ... ... R 6,724,495 52
("all and Short Loans in the United States ... .. 21,065,630 64
Government Bonds, Municipal and other Securities 7.194.886 08
Deposit with Dominion Government for security
of Note circulation .. N Vs e 150,000 09
! $65,426,896 24
Loans to other Banks in Canada, secured ... 774,798 39
Other Current Loans and Discounts ... .., 80,842,096 93
Overdue Debts (loas tullg provided for) ...e « 129,853 19
Real Estate (other than Bank Premises) ... .. 23,201 838
CMOTARABOS .o sss sey sas dvs sse vae 200 ses oo 143,650 94
Bank Premises ... «.c soe see scec scv ooo sae o0 2,000,000 00
Other ASSetS ... oo sso o8 a%s cor scc aoe 400 o0 158,485 18
$148,998,482 65
- Y s N R WA S
ALEXANDER LAIRD,
General Manager.

In moving the adoption of the Re- after paving the usual dividend and
port, the President requested_the Gen- providing for the annual contrlbutl‘on
eral Manager to address the sShare-| to the Pension Fund, to write $419,-
holders: : 801.72 offt Bank Premises ‘Account, ang

Y Gemeral Manager's Address. to carry forward $722,139.02 in Profit

As has been foreshadowed by the, and Loss Account.

This autumn we have for the first
time made use of the provisions of the
Bank Act amendment of 1908, which
empowers the banks during the grain-

of the money market dur-
art of the year under
general dis-
dation of

eagy position
ing the greater p
review-—the outcome of a
position to continue the liqui

-at
also hold $3,388,671 more cash than a
year ago, but this increase is only in
gmt&l:mn to the addition to our lia-

At the annual meéting of share-
holders in January, 1907, we explain-
ed at some length the policy which
was being pursued by your Directors
in the matter of investments 14 bank
premises, and we-then reported that a
subsidiary company had been formed
under the name of the Dominjon Realty
Company, Limited, to construct and
own our smaller buildings, the funds
requited by this Company over and
above the amounts received from the
gale of its bond issues being supplied
by the Bank’s subscriptions to its capi-
tal stock, such subscriptions in every
year bolgg less than the total amount
written Bank Premises Account. As
we have been called upon since the
date mentioned to make large expendi-
tures upon the Bank’s new buildings
at Montreal and Vancouver, bhesides
considerably increasing our investment
in the Realty Company on account o
smaller buildings, a revised statement
of our total investment in ‘connection
with bank premises as at 30th No-
vember last will be of interest to the

Shareholders:

The lands and buildings own-
ed by the Bank (carefully
appraised and full allow-
ances made for depreciation
of buildings) are valued at $3,1
The Bank’s holding in the Do-
minfon Realty Company, al-
though the cost thereof has
been entirely written off the
Bank’s books, represents a
cash investment of
.{The rentals of the build-
ings built by tg}e Realty
Company will in™ 15 years
discharge the respective
honds.)
Safes and fixtures (deprecia-
tion liberally allowed for)
are valued at ... PRt A

Total $4,824.000

From this statement it will be noted
that our investments on Bank Prem-
ises Account are now shown in the
balanece sheet at only 41_per cent. of
their value, namely, at $2.000,000. We
shall shortly have to undertake another
large expenditure in connection with
the erection of a larger building at
Winnipeg., and the increase of branches
ineldental to the growth of the coun-
try will for some years necessitate our

1,091,000

lar kind on premises. With the.com-
pletion of our Winnipeg office, how-
ever, our large individual expenditures
will be almost at an end, and there-
after your Directors propose that the
Bank's investments Iin Premises Ac-
count shall be carried at a filgure not
exceeding 50 per cent. of their value.
In view of the remarkable prosper-
ity with which this Bank has been
favored during the past few years, we
must reckon with the question as to
what our duty is to those who have
entrusted us with the investment of
a large capital. During what may be
called the formative period of .the
Bank we have asked the shareholders
to accept a reasonable dividend while
we endeavored to lay the foundations
of a safe and permanent business. In
the management of our Bank we have
had a two-fold purpose; first, the perm-
anence and continuity of a service to
the country which must bear some re-
lation to our duty, and, second, the
successful administration of your pro-
perty, looking to its earning power
now and in the future. With these pur-
poses in view we have had the cour-
age to adopt the policy of erecting a
large number of branch buildings, for
the time being taxing your profits. It
cannot in Jjustice be said that what
we have done has exceeded our re-
quirements, or that we cotld safely
have delayed this important work. Our
reports indicate what we have ac-
complished, and we belleve that candid
conasideration will bring a conviction

While there may be some-who think
we should have been satisfied with 4
more moderate expenditure, to Have
done  less would have shown us .re-
creant to our trust. The results are
seen in our Bplendid ° equipment ‘of
buildings from ocean  to’' ocean, Ccer-
tainly ecreditable to our “institution.

Nevertheless, we should not forget
that you have been exceptionally pa-
tient with us in the workln{ out of
our plans, and we think the time has
now come when the increment from
your investment should be larger. It
is our purpose to recommend during
the coming year an increase of divi-

4 dend to 9 per cent. per annum, with

the earnest expectation that! our pros-
perity will before long justify a fur-
ther increase.

We are not ignorant of the fact that
our success, would not be possible but
for the active, intelligent and loyal
support of our staff, and we have al-
ways had the heartiest co-operation of
your Directors in every pro osal for
the well-being of the service. We
cannot hope to perpetuate our buasi-
ness without giving the greatest con-
sideration’ to those who carry the
heavy burdens of management, and
while there is a grateful acknowledg-
ment of past recognition, a desire has
been expressed for the establishment
of a Widows’ and Orphans’ Fund iw
connection with the regular Pension
Scheme, which will do much to cement
the pleasant relatfons so long a dis-
tinguishing feature in our Bans.

There are no doubdt many difficult
problems to face in tne immediate fu-
ture, but we have every reason to look
forward with the greatest confidence.
At the moment all evidences point to
a continuation of prosperity, so far
as this country s conchngtﬂl, and we
believe the political unrest &nd finan-
cial uncertainty in other lands will be
so adjusted that, ‘while we cannot
avoid feeling their
affairs, we are not nxely to experience
any permanent disadvantage.

The President then spoke as follows:

PRESIDENT’S ADDRESS.

The statement we have laid before

the (eneral Manager's commen®s

old obligations and of a lack of desire | moving season to {ssue circulating
ita engage in new undertakings, which | notes in excess of their paid-up capi-
resulted in a large accumulation of| tal to the extent of 16 per cent. of the
fupds at important centres—the profits total of pald-up capital and surplus
of'the Bank show a decrease of $116,- | combined. At the close of our year
636.92 as compared with the figures of | the Bank's circulation stood at $10,-
the previous year. They are, however, 327,416, an increase of more than
soewhal 11 ex s of 15 per cent. on 8686,000 over the figures of the previ-
. the paid-up ecapital, 1 we ous balance sheet. The highest amount
a1 that wil! not Rlis i of the excess eirculation ot this Bank
safi ry. ghi ‘during the past two months has been
fo8 the . Gugickes $404.000. The wisdom of this provi-|
which occurred | sjon for additional circulation has been

vear, and which was no! signally demonstrated by the ease with
bount:iul har-| which the necessary cirgulating me-
rn Px-nvinces.' dium has been provided for the move-

have | ment of last year's abundant harvest,
funds ) and we had no hesitation in exercising
our right to take advantage of this
provision, although it entailed a loas
which might have been avoided by
withholding our own ocirculation and
paying out sundry notes of other banks.
It is clear that unless arrangements

menths of the )
doubt accelerated by the
veat reaped in the Weste
the decrease would inevitably
been much larger. The surplus of
not needed for the ordinary commer-
cial requirements of the country, and
the large amounts which came to us
thfough the =alke of. s(-vul‘lﬂc:s abroad,
weére temporarily loaned in New York:
and as rates ruled low for a long period,
the resulting profit was noi_en(irel_\'
v

satisfactory; but the results of the pol-ilation by crease of capital, a situa-
joy:we have 1 2 to tion may e in which a struggle to
tny o { ' n re reduce (1 yunt outste at the
on a { tes end of ] to w t of
agn i @ - yital wiil b 1n.
3" e Becom ‘ 1N = .
. ’y { ¢ ¢! he yie
C \n 4 ,‘, P i L} o ;3’ o o
ere L i we ' nes
hay yERY ok this in] The increase in deposits doring ihe
regovering om assets in connection|year amounted to $25,449.182, the larg-
with which appropriations had pre-lest annual increase in the lilstory
vibusly been made the sum of $300,~- [ the Bank, and an amount exceeding
000, This sum added to the ordinaryfthe total of ltgm eposits only
eafnings of the Year has enabled us, yéars ago. An Important part

1

are shortly made for additional circu-|

ta many of those who have energy out
propeortion to their ::'xrrnund;ngs
| This is attracting the

| fast as we can zettje him,
industrial ventures,

i of

| seeking and,
| more,
The fi
talists &still comes malnly from
United States, and the second
Europe, but they
sharply divided as heretofore.
very large number of
..2' new industries
capital, we needed only
the prevailin high prices

and

l Progress.

for

| " 'During the early part of the year|draining. the des
the volume of husiness was consider- tation of crops, g0od se
‘ably smaller ti usual and profits | ing than ever bhefore.
were much s »d- thereby, but formivy ‘v 7t %S
1 } Ao ¢ fe ¥

Pot
ipects
Pric

a
A

it

bl C almost
|as tavorapie

| These facts, are,

of our clearing house returns and in the
The total
eleven | bank clearings of the rourteen Cana-
of this dian clearing houses for 1909 are $5,- products, and even

totals of our foreign trade.

73,000

560,000 |

making considerable outlays of a simi- |

that we pursued the proper course. |

influence in our

immigrant as
the capitalist
still
the capitalist seeking securities,
rst of these two classes of capi-
the
from
are not quite so
With a
new settlers,
abundant
ood crops and
food
stuffs to accelerate our usual rate of

ved un- | i

tringency. |
. reflected in! high prices for wheat and the
yvield per acre in these provinces,
quantity of wheat grown in them will,
doubtless, lessen in proportion to other|
now there is very

n
515 per cent.

iy

4.8 per cent,

nt.

1.:6’

Canada, at local mar
by the Census Depa
000, gathered from

¥

eign trade

endlnﬁ
year
which our

avin|

ending Marc
$309,674,000, the

ports - being only
six months endin

$131,189,000, a gain

dency
worth w
cign
that o
1888, $201,097,000.

in
ending March, 19809,
1901, 1902 a
$35 of produ
tain we received

and

only $14 in cash,

caliy al
surplus exports

sided. When we tur
the U
ment in the propor
and imports.
1903, for every
from the Unite
country $21 in
in cash.

to $38. It would,
for the United |
to a greater ex
we can afford to
disturbance to suc

they enjoy with us.

tions with us; Ind
if we are to judge
noy us given to
nited States.
tend to manag
in our ewn Way,
in our tariff re
L arrangeme
other countries w
and the areat and
trade bhetween
States’ will n
as it was in o
pulation, when we
ant

Provinces,
wvided anot
perity, alt
strikes
of the communities
In most

crops wit
is being pald to
raising, which lat
ed of late years,

k

ally introduce
est is being s

lar means of
yields of grain per
ed in many parts;
and root cro
could be sec
direction of
fleld cro

usually satisfactory,
the g
ing a
ture.
uneven as to |
kénds and as to

age.
conditions o

and,

larger volume
general trade t
tinct hopefulness;
and prices hav
The most impor

althoug

the aver~ee, and

nrice=. FThe
weather conditions

scanty to

perits
mitte

debts.

469.000.

dent. More atte

¢

| to keep t
the west.

y B OB

imports were $183.6
over 1908 of 884.084.({)00:
? of -
4 excess of imports in the
enjarged by $21,601,000, so that the ten-
to improvement in that resllze(l:t

L]

the United States o
bill, shows no dispositio
to take & broader view
eed, qu
by the power to an-
Executive of the
But the fact that we
e our natural resources
to favor Great Britain
ions, and to make such
ts’as we choose with
hich are disposed in
, will be accepted,
rapidly growing
Canada and the United
ly checked,

vouUng 1
Notwithstanding the world's | 1908, in

anc
9 Mo

t., in -
fn Vanceuver
ntreal repres-.
of the whole clear-
per cent.,

Vancouver 5.5

cent. . :
““The total value of the field crops of

ket prices, is p

compared with $432,
from 27.505'.,0%3 gres :n the previous

car. {
Judged by the figures
vear ending September,
Las appa
reached the record figures o
March, 1908,
indicated the
rade was restricted by the
other
fiscal

h, 1909, the
exports
total of $571,186,000,
$458,162,000.
September, 1909, the
54,000, :’;1 increa&:e

e 4 eXpor

doo. T

n

In the y

and 1908, for every $62 of

the

turn to treat us well

arts farmer

ferent . ishing areas,
more profitable result than the aver-
As might be expected from the
f: foreign trade,
of lumber has been kept down; stocks,
however, have been nearly cleared out,
the outlook for
the trade is again satisfactory. Manu-
facturing interests have had a moder-
ate revival, and the prospect for a still
of sales
he note is one of 'dis-
orders are plentiful,
e.a tendency to advance.
tant industrial incident
of the vear has been the settlement
of the long-standing dispute between
the Dominion Iron and Steel Company and
the Dominion Coal Company, and this
has been followed by a partial but sub-
stdntial union of interests which should
ensure the maximum of prosperity to
the two companies.
have dene well during the past year,
oth cases have

in conzequence,

the profits i

abundant.

provement in farming
tion
uection of weeds, ro-
i and manurs |
whera
b yiela

no:

c

534,000,

tre

stringency in money and by
causes. The record figures of the
. March, W

31,000, exports $280,006,000,

1908,

has passed for. the uime being.
while to compare the total for-
trade of 1908, $650,787,000, with
f 1898, 8304.475,000. and that of

jand to buy almost all of the se
with the proceeds of
our surplus of impor
of the cash recelv

for securities sold goes
United States, any improvement in
imports from Great Britajn at

tends to make the si

ot be serious
ther days of tariff mani-
were not so import-
as trading neighbors.
The Maritime Provinces.
The varied interests of the Maritime
taken together,.
her year of reasona
hough ‘the protracted coal
have curtailed the general trade
directly concerned.
s have had good
high prices. More attention
dairying and cattle-
er had been neglect-
and more intelligent
methods of farming are being gener-
d, while a keener inter-
hown in, farmers’ asso-
simi-

ciations, agricultural colleges and
large

improvement.
acre can b

and great fodder
ps and good grazing areas
ured by a more intelligent

i{s as yet very small, being for
year only $49,684,000. The a
both in yleld and pri

Both companies
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the nature of
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x months was
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rtment at $532,992,-
30,065,656 acres—as
. gathered

for the half-
1909, our for-
almost

the
interve

extent

ere:

ports 8}70.
a total of $650,737,000, the excess of im-
¢ | ports being $50,725,000.. For the

For

. s

The basis 'of our trade relations with
Gredt Britain has been mmproving, -leav-
out of account the abnormal year
Taking the years
nd 1903 together, for every
cts exported to Great' Bri-
$15 in goods and $20
in cash: During the vears 1906,
1908, for every $39 of products ex-
ported we received $25 in

to pay

tuation ‘less one-
to our trade with
nited States there is no tmprove-
tion petween axports
ears 1901, 1902 .and
$38 of goods imported
d States we sent to that
products and paid $17
During the years 1006,
goods import-

undoubtedly, be wise
States to take payment.
tent  products, and
smile at threats of
h a total of trade as
The discussion in
f the Payne tariff
n on their zlrt
their rela-

he rev

e ob

ps of the Maritime Provinces

rowing of other fruits is becom-
n important and profitable fea-
Fishing, although, as usual, very

the

is good.

Aress,

the crons_vary So much in thesa pro-
vinees that the vield has ranged from
hbut there seems
to be no district in which general pros-
v among the farmers is not ad-
d, and in which this is not ahown
by their power to buy and to pay
The value of the fleld erops of
Gntario and Quebec for 1909, ag given
by the Census Department,
In some districts steady im-

clearly

is paid to tile-

" -

<
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orts were
1,612,000 a
the excess of im-

ed both for
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have “pro-
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$290,-
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- intelligence of

o before,

vorable one.

1907

the
our
least

maving farm ma.

1907

ed we sent them $31.50 in products and
paid them $30.50 in cash. It is well
also to note that the increase of our|is the number larger.
exports to Great Britain in the short
eriod used for comparison i as $39 | barrels, the
o $35, while the increase of our im-|ing 445,000, The
ports from the Unitea Stites is as $62
same port being

hardly explain

erse,

whatev
time, G
dairy*
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imported fr
plies 20  per

flour, however,
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year,
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ant even

cut
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g
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vince.
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properties

value o

enabled
markets more completely. It secems,
ﬁeed, true that in very many parts of
agtern Canada, while the money re-|
sult makes the farmer comforiable,
the land is not being worked to the
best advantage, and the product must
be less in gquantity than in the past.
Where.the farming represents thé high

cent.
improved facilities,
smaller than in 1907 an
27,959,000 bushels, against an average
for five years of 28,143,000 bushels. In
there is a large in-
crease, the shipments being 1,718,000
sacks and 210,000 barrels, against 1,-
128,000 sacks and 167,000 barrels in
1908.~ Live stock shipments are small-
er than in any recent year, but for
several reasons the figures do not fllus-
trate the trade as a whole. )
commissioners are steadily improvin

with the hope of ma
most port on this contin
ments from Montreal
pments through the La-
chine Canal both show a gratifying
increase over 1908.

In manufacturing the conditions are
very ‘satisfactory,
the recent check.
vanced, there was
with an

increase
has been abnormally profitable.
the cut of pine for this year
parently - been completely sold,
her grades of lumber sell read-
in box lJumber and in lower
the market
The outlook as a whole
/The new cut of logs will
hat of the previous
in the
The most import-
t of the vear in connection
with our forests was the action of the
overnment of the Province of Quebec
tion with the export of pulp-
wood with a view to the preservation
of the great forest areas of that pro-
in building {3
general throughout the greater part
of Canada, and in the smaller, cities,
business
are being sold at prices

because of a recovery
of the men.

Much activity

e business, frem tine Care oL the
o tne landing of the fruit in
, is done in & more or less snift-
On the vener hand, there
are districta where direct attentivn is
given to fruit-growiug,

and 1in

Ked i{mprov

gréav

Because of the great increase in
western and other nome consumption
of articles produced on eastern farms,
our exports of certain articles—notice-
ably aairy picvuucis—are falling off.
This falling off is much to be regret-
ted, as greater energy would apparent-
us to aupply both

our agricultura

| leges, conditions are better than ever
and the outlook is excellent;
but where intelligence is not so great,
and especially where the land does not
respond readily to cultivation, condi-
tions are not improving,
this statement applies to a larger area
‘in Eastern Canada than does the more
From the less prosper-
olts districts men are still going to
the wesf, and in all parts of Eastern
Canada an ever-present trouble is the
lack of sufficient
causes many kinds of difficulties, be-
sides the obvious effect on the volume
and cost of production.
cannot have the best possible farming
even where intelligence is at its high-

farm labor.

Indee

the largest gross value: per acre would
be produced, and the farmer would thus
have more to spend on labor and sup-
plies; bug scarcity of labor makes him
turn grazier, so that he may get a sat-
isfactory net profit with the least out-
lay. possible for labor and supplies. On
the other hand, it has brought about
an extraordinary advance in labor-

chinery.

Partial drought and high prices have
apparently lessened the number of ani-
mals on Ontarfo farms.
with 1908, . the government returns to
18t July show diminished numbet's”’in
milch cows and -other cattle,
swine and poultry, and only in horses
The shipments
of apples from Montreal were 581,000
average for ten years be-

export of butte

nearly ceased, the shipments from the

39,000 pac

agalnst 573,000 in 1906, the collapse in
1907 being clear!y maintained. A very
largely-#ncreased home demand wik
In cheese,
shipments weére 1,872,000 boxes, worth
$17,225,000, the average for five vears
being 1,996,000 boxes, worth $18,417,000.
We used to explain the fall from the
high figures of 1903 by the develop-
ment of the production of butter, but
now we must admit that we have less
dairy products to export than formerly,
er he the cause.
reat Britain does not need our
roducts - as much as formerly.
ealand, . which five years ago
gupplied only 4 per cent. of the cheese
om the colonies, now sup-

Notwithstanding
grain exports are

this.

At the

4 1908,

ement, and
t tuese prouucts 18
being realized. We have in our west
markeus
horses, but we do not try very hard
to 1mprove the breeding, althvugh we
know that everything in the end de-

Ana as to breeding,
be saia of those who

and we fear

As compared

The harbor

markable in comparison
products, but the price has
$1.32 per ounce in 1868, to 9
1888, and 52 cents in 1908.
value of all minerals produced in Can-
ada in 1908, as shown by th

e frelhmn-
ary government report, was §

,823,000.
lAt the end of 1909 business gener-
a

cents in

tuese

tor ec, whether in

estate, mining, selling of
securities, or otherwise, is distinctly ac-
prices and larger volume in most ar-
ticles. The legit
state of affairs is our excellent crops
and an easy money market. But the
very activity of business will cause
the easy money to disappear and the
high prico{ are alread causing -
speculative: tendency, W ich is sure;
as usual, to end in loss and disappoint-
ment to many.
Manitoba, Saskatchewan an
‘We have, as you already know, an-
other vear of great prosperity to re-
cord for the Prairle Provinces.
spring in Manitoba was cold and back-
ward, but good weather in May and
June gave the crops as good a position
at the end of June, as in 1908, when the
spring was ‘early and favorable. In
Saskatchewan and
conditions gave everything a good
start, but July and August were very
dry and the. yviel
too quick ripenin
suffered severely
of wheat-—as high as 60 to 75 per cent,
in some pdrts—but this loss. was large-
ly repaired by re-seeding in the spring.
In August there were further losses
by frost and hail, and this. part of the
province did not bear out the flrst crop
eatimates, al
were fairly good. In August we pub-
lished the estimate of our Superintend-
ent of Central Western Branches, bas-
ed upon reports from nearly 400 cor-

in-

Y. col-

This

4, we

oods and | €8t because every farmer finds him- | respondents, This was as follows: -

As we look to Eng-|Self forced to just his scheme of g A
curities farming to the labor he can secure, Wheat : n\;s“esso.oo

which we pay for | Intensive farming would be best for| ¢4 S
ts. and as practi-the country as a whole, because by it s o AR s gt '2’4'322'000

In this estimate allowance was made
for shrinkage by rain, heat, hall, frost
or other adverse conditions. The coun-~
trv, however, had ideal autumn wea-~
ther, and some carefully-made esti-
mates now put the wheat vield as high
as 120,000,000 to 125,000,000 bushels.
Our estimates ' for other grains seem
likely to be confirmed. The flax crop,
to which we do not always refer, is
this year about 3,500,000 bushels, and
because of the, abnormal price will
bring the farmers about $4,500,000. The

sheep, | 95 per cent. being suitable for milling.
The grain crops altogether are the
harvested In these provinces, and the
total resuit in money will be from $155,~
r Tas| 000,000 to $160,000,000. The Census De-
all fleld crops, cereals, roots, graasses,
vegetables,  etc., for
vinces, is $192;839,000.
We cannot report very good prospects
for the next season.
in the west for three or four months,
and in consequence the ground is hara.
making fall plowing difficult. Un-
less the spring is early and fayvorable
we cannot expect as large an increase
in acreage as would otherwise be the
case, These conditions should result
more adversely in Southern Alberta and
Southern Saskatchewan than elsewhere,
because of the greater need of mols-
ture in these parts of the west.

As we have tried to empPhasize re-

kages,

the

same

lar]
of land, because every dollar not sav-
being
in labor and merchandise. The aver-
age farmer, however,
new methods beyond the point which
gives -him comfort, financially - and
otherwise. 'And so, because the pres-

high prices for foodstuffs, we do not,

from each acre nearly as much
would if the pressure of necessity were

with other better than 1908.
fallen from of good crops, both the yolume of sales

The total an active ahd profitable business is

ly in_Ontario and Queb
manafacturing, ordlnm;y ‘trading in
mefchandise, building, dealing in real
bonds and

tive, and accompanied by increasing
imate basis for this

a | better, and their declared poaleul;

d Alberta.

(-]

d Alberta the spring

d suffereq because of
g. -Southern Alberta
from. winter-killing

though the total results

grain crops are high in quality. 90 to

Jargest in quantity and in value ever

partment’s estimate of the value of

the three pro-.

It has been dry

garding Eastern Canada, the country
as a whole is-deeply interested in the
t gross product from each acre
ed by the farmer is spent in Canada

will not adopt

sure of population is slight and the
rest of the world at the moment pays

except in a few isolated districts, reise
as we

| sum., however, consists of deposits iittle to sell. The farmer finds his|hope to hold, as our production i§ stil | quantities pine, fir Ynd cedar frofy
'ﬂ,',‘, ;.‘ H Yy, “‘ s of pront more and more in dairying, the .m%n beside that of- Mexico and tkelﬂmhvu Ontario and British Cole
eposits " reat ‘a{and of raising Of catile, norses, NOKs, (ruitl,| United States. While the silver mlrkeb\’ umbia, are quite good. During 1
%wu’ : before. h vegelaies for canning, pouitry, etc. |was rather uncertain during the year,! early part of the year the re
th % ase of m‘n We uo some things, nowever, Odaaly.|the price remained about tne same un-j r their experience in 1908, w
i have $21,- | €X8! | We could supply ine worid witn the |l December. when the market show-|slow to buy until the Crops were age
689, and have nearly $1 ,000 | tinest apples, aud weli-ordered orci-|ed a hardening tendency. The world’s | sured, and prices were therefore une
in excess of the . of last y arus pay ain unusually nandsome re-|production has increased from 43,000,- ' profitable to the manufacturer, so thag
employed  at call’ or short notice. Wi eigh turn, put as a rule everytuing in the|gn) ounces in 188 to in 1888, the year as a whole is not.likely to
and 200,000,000 in 1908. is is not re- be very satisfactory, although much

Since the &ssurance
and the prices have so0 improved .

{ ready being done. ' ;

It is thought that the population |
the three provinces is now nearly
250,000. Even based on the Census Da-
partment reports to 31st March, with,
estimates for fo n immigratios
since, but not for moyément from, East
ern Canada, the figures are. 1.1%2, 0
It ia evident that our estimate of
year, namely, 975,000, was too low. in
addition to the ynusual movement from
the United States, there has also b

large number of immigrants fre

urope, but the decrease from Europ ;

as compared with 1908, {s pronounced e qar

The character is, however, so mu &Ilneyear

6, 1907 ang

a3 con

7,000 cases
or of

fin money and other values S0 mu
greater, that these considerations mo
than compensate for the loss in n
bers. The outlook for immigratfo;
next year is exceedingly gopd in -
directions. >
Such prosperity has naturally exs
cited real estate speculation, and
pace at which prices are rising,
the tendeney. of ill-informed people to.
invest their money in suburban schemes
in Wbich the adjacency to s=dlidly sets
tled parts is often in inverse propor-
tion to the clalms of the dealers in
this respect, i{s again ap ent enough
to warrant a caution on our part. Thers
is, of course, a great legitimate {n-
crease in values, both in the farm an
in the citles, but those who bu ‘
margin, or who buy without know
of surrounding conditions, are sure to
be . punished 'in & majority 'of 3
Winnipeg has now a population of
about 150,000, The buliding 'permits
to the end of November covered 2904
buildings to cost $9,152,000, as coms
pared with 1740 bulldings in 1908 to
cost $6,427,000. It is the third city in
Canada, and although we think of it
mainly as a great market, it has al=
ready 180 factories employing 11,000
people. Like Chicago in earlier '
it may astonish us in this respeect
fore many years have passed. In:
event, when . in 1912 the Centenary of
the Landing of .the Selkirk Settlers is
celebrated, it will have a record of
growth to show which will' be wortls
much to: Canada as a.general adver-
tisement of the whole *eu{a 7
‘Extensive new mileage has been
by the three railway vorporations, f
ticularly in - Saskatchewan . and Ale
berta. Great improvements in the way
of double-tracking, and to roadbeds and

terminals, have also been made, &
again the crop has been movadﬁo-«tﬁt
head of the lake in a satisfactory mah’
Lt

ner. 3
The plans of the sevéral companies
formed to supply water to the"
lands of Southern Alberta are now be:
vond the experimental stage, and greal
success is attending their efforts to.
obtain settlers. Of the western sec
of the Bow River area. being devel
by the Canadian Pacific Railway, on
about 15 per cent. iz still unsold, ant
the energy and inteiligence of th
great corporation in establishing:
monstration farms, in discovering
kinds of crops, supplying good seed,
making first improvements: and .hre'tw!"
ing the land for settlers, limiting mg
holdings of individual settlefs, an
advertising the country in Europe and
the United States, quite apart from the
great irrigation works themselves’
should command the admiration 'of
every Canadian. e

Doubtless few people in the Ba
realize| the extent to which pur
ern and northwqtu‘ern lakes have

Xo 4 v

500,600,
ey |

1

ad. causing
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to 30 ve;l'

follow. In
dian wate
less -than .
e of halib

vesaels

\

setibn of ou
yumels are allo
satches of halil

-havé been
s also less

supplying fish - the United ‘e cO
markets. The value of the ‘%h:rlc&l&: ::
year is om $1,000,000 to ery import

and it ircludes seven importan ‘to st
of fresh water flshes. The lak 5 the 4
three provinces are being fished, "
1y, Lakes Winnipeg, . anitaba,
nipegosis. Dauphin, Lake of the Wi
Rainy Lake, Lake Ath-bam,v,upgp 1
iarge bodies of fresh "Atl’brc 12‘ th ¢
y r

§

A1
nantities

Edmonton and Prince £t g ki
supply of fish in these waters ia p : nioa%f -2::.!,0
tically inexhaustible if properly pre T elving
tected, andias & result of the findi
of 'a commission appointed b; mo»

minfon Government it is hop

necessary step, will be taki nce, -

the port of Montreal, | ypon ug. When this means neflect ot eve: L
ln, it '%; f°l'!;- the land, as, indeed, it generally does, It Avill be a great calamity If th e Of. Jand,
nt. e vol-| we may be sure that some day we shall | history is like that of the Great La o “Jabor, the p

havi
As n&ne
a steady

in prices.

still needs

t

larger ones,

reserves in sight and without refer-

regard to
year ad-
increase
{thprovement
Not many new factories were
but additions to existing plants

and | be punished for it. Few farmers in the
the ground for the crop,
getting a hold upon the country which
will in the next generation cause the
children to say harsh things of their
fathers; the land Is not rested by
changing crops.or restored by fertiliz-
ers to any reasonable extent, and As yet
the side profits from sucn useful aa-
juncts to grain crops, as cattle, horse,

in

Flour | sgome plan should be worked out by
the provincial governments which wil1
afford some reasonable assurance of a
sufficient supply of harvest laborers.
The increase in the number of elevators
and 'the improvement in facilities for
handling the grain crops after they
leave the farmers’ hands should be very
satisfactory from the farmer’s point
of view. Certainly competition was
never so keen before, and profits to the
grain dealers are likely to be disap-
pointing in consequence. In the Prairie
Provinces, and including the small num-
ber in British Columbia, there were in
1909 1763 elevators, 87 warehouses and
769 stations, 2569 in alk with a capa-
city of 64,234,900 bushels, as against
2086, with a capacity of 43,037,400 bgsh-
els in 1908. Including the Ontario
terminals handling weatern grain, the
total growth in capacity is from 63.-
190.000 bushels in 1908 to 77,650,000 in

some

you,

thereon and his suggestions as to oun naturally been affecte the prolong- | which would have been very surpris- apacity of the western f)
(Hereon 4ng e O o nore for. mdet| 8 vonl sirika IR DUNER N SRS LIGE & TeW years ago. X0 & MSEWCIEA. 1, D uding those at Wort Wiltiam
things that can be said about Canada and lasted sey (-ml‘mont?s.' he Steell .ytont, these sales revresent. invest-iang Keewatin, 'is now over 41,000 bar-
during the past vear. \!’Vle are recov- g;]’)’)‘;g?g;w;-’t“ "3‘31;':%];:“‘3::}?&3 pond | ments of Icapital unarccolmpanied by | rels dafly, and as indicated elsewhere
jering from the world-wide stringency d i d o ses for part, of thej hasge | they ve , : |
jof 1807 almost too rapidly, anﬁ ,,’, largelt)i lr:i-ren;e Hsd o;:r.pu;tt. and da::- :gg;zg"a, t p e’ purchase ;}};zip;l:l:': enjoyed a year of unusual
! marked contrast to the years following | parently 1he eman or its product} 'whe mining business of Ontario cen- e tile cama through. th

the panic of 1893. We certainly are|Is such that the enlarged production|;;.es at Cobalt, and here the production go(ag‘égndltion and pf'acuo:u;":,vﬁ:;om
not able to discover all the reasons for |can be readily sold ~The Coal Com-|{<®ha jargest on record. The growth|loss, Prices have been from $5 to $12
the remarkable difterence between the |pany, as a result of the strike, reduced | o¢ this mining camp is sufficiently re- g% et the previcus your 5
two periods, but prominent among |its output about one-quarter—say, from | . kablé to make the figur for the pe beeadr of . export cnttley e e
them, doubtless, are the celerity with | 3,300,000 tons to about 2,500,000. It has| ;.o gix years interesting. ?h‘ iy i ?}:xgnu E  Winniote:up $o the m’%:“l n
which the trading nations of the world | now nearly a full complement of men.| ¢ t1o production has veen as follows: | N o r:’b" was 61,638, -th b e Ot
now  act together wnen a money|The output of coal for the whole pro- °Vl° for local GonsmI t? number o0
stringency arises, the continued large |vince of Nova Scotia available for sale. 1904’ s esv cva reel o-aB 136887 | CREENS SEE nsumption was 18,-
production of gold and the fact iaat|which was about 5,500,000 long tons in| 1905 ... ies: wie 1,488,670 491, and of hogs 113,139. These num-
there has been no general readjustment | 1908, decreased OVer gl.OOD.OOO tons in 1906 ... ses +.s 3,673,908 bers n;’e :sonrslldor:ibly smaller than last
of prices, and therefore comparatively | 1909. : 1907 s wais I INS year, but the p (l:\“b rtell[ud by thp
few failures. In the case of Canada Ontario and Quebee. 908 L. .. .. eeiesi KIPRSTE producer are muc etter, and hides
there are some additional reasons, We The year has been a prosperous one 1909 (estimated) .. . 12,000,000 are selling for the highest price ever
are now fairly well advertised in Eur-|for the farmers of Ontario and Que- . —— |known-in the west.

ope end still better In the United | heec. Despite much unfavorable wea- $32.484,464 Ranching is probably doomed by the
States, and we represent Opportunity | ther, the erops were. as »x wnole, above Taking into conzideration the ore|incoming of the grain grower, and this

emphasizes what we have sald rega

the | ence to the effect of the price of sil- ing mixed farming in the west. e
ver, the output of Cobalt alone may demand for beef iz growing: Indged,
maintain this high level. or there- | the price of all meat fcod is very high
abouts, for a few years. Of the vari- | throughout the  world, and it would

yet practically
made, although
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ore awaits shipment
other great physical di
in the north country

will. doubtless, arise.
£

of silver, having

ous other areas being either prospect-
ed or developed,
character can be said.
have been spent in the work,

no shipments Hav
moderate supply of
at Gowganda.

little

a

of a definite
Many millions
but a3
e been

displaced Australasia.
This is the highest position we can

be & ridiculous state of things If a
country which is now actually import-
ing sheep from the Unitel States and
Australia, and which is buying two-

thirds of the baq‘o: it consumes in the
s, instead of Iimproving

United State
Tack | this very unsatisfactory state of af-

on facilities and the tairs, should make it worse by the
tficulties of work | importation of beef, a possibility not
must make de-|at all too absurd to consider. The
. but eventually other | nunrher of cattle in the west 1s smaller
importance besides Cobalt | this vear than last, and there is really
There have been | no time to lose. The situation can-
irnportent discoveries of | not be improved in a year, and the
rnshi tnev and | basis of stock-rajising by farmers on
ia northwest of (o : id be lafd’ at  once.
IivEr Fas talkke several vears|
i“eri- L1o1 tuation. The |
op " FAvINE nd ‘cattie In Win- |
nickel and goid, p-d g past fevr monthx
y iing to the figures for | si nid tempt any farmeér to take up |
relation to coal as 13.5 does | this branch of farming.

basis of our figures for | The prospects for the lumber market
ow moved to the third|in the Prairfe Pravinces, which, in ad-

the world’s- producers dition to the Increasingly Impor

stocks of spruce and poplar produced
by thelr own mills, consume large

west take endugh trouble in preparing
weeds are

tant | Columbia

rln{ and lack
the growt
tisfactory.
w?rld wilu
e ta the la
Britlsh :Colw
of the tow
same activit)
advance in

in Eastern Canada. :
Summing up the trade conditions
these provinces, it may safely be said
that, as in the east the volume
trade has increased as the {Tr "
gressed, and that the level o 1906 has
doubtless been reached by almost a
trades, while many are doing a lar
business than ever before. The éx
to which retail trading is being 4o
on a cash basis is gratifying,

energy. The value of the . woro’ quite numerous. Tlere are, Of|sh .
y g eep and hog raising, dairying, poul-|markéd contrast to the early years of
fgriash] St saiustnty, ot 80 oo oy et Vit B S miemen = (o oSSR
San Bae crop, | 11® Gntario and Quebec were working | marked success has attended dairying British Columbia. | A ‘“ra.é t?‘“%f"°e~
s e | 84 Full Shind, sy N increased thelf | amd stook raising. Even If the pre-| The few great land industries of - e
P output over all past records, and near-|gent money result was no greater, mix- | British Columbia, lumber, coal, topper, Sver and Vict
ly all have the promise of a larger|eq farming, in which the crops are|fr etc., have naturally felﬂﬂda W a large i
volume of business in 1910 than ever|partly used on the farm to feed stock, to%proved trade elsewhere, and t fancouver.  heing
e cateh of different before, orders from the west beln{ un- | wo so sustain the value of the land|busidess of the coming year promises, 1909, against -1
the fortunes of -aif- precedentedly large in m’ny “lines. | for grain growing as to pay handsome-|in many branches, to be the greatest Sarstl an i
has produced - & There has been great expansion in the ||y in the long run. © |in volume yet experienced. 1In lum= gy g i
! volume of trade in steel, iron and An adequate system of hafl insur- | ber, with the mountain mills, the yed¥ sl iy
metal goods of all kinds, with a con-lance should be devised at once, and|began with a hesitating market, buf Bty 111 % g teco

as soon as good crops in the . 2
provinces were assured, business i 'oéglgtr)l()s\ﬁ]?:
that the volume, for 4 wring house f
mentioned. S
ite. 13 inevitable
te‘ it, but it

s eastern people

',

creased, s0

was about double that of 1908, 1
Taal milf
he! m
inte
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are now higher than at any
in the last two years.
after a busy season, began tne
with_ small stocks on hand; a
outlook for next fear. both as to
ume and prices, is most  satisfactory,
Owlng to the lower United States.tariff,
considerable quantities of lumber have
been shipped to Chicago and ‘oth
Dnited States markets. The coast mill§
have not done quite so well, an d
fncreased United States tariff on shin-
se. has hurt that important )
ut the prospects for the lumber busi-
ness generally are, of course, mueh
better, and it Is hoped that the coming
 year will show results more neariy
akin to those of the mountain mills,
The most interesting feature in th
fndustry at the moment #s the possibils
ity of timber leases being made De,l'mn?;
nent instead of being granted oniy.
for rather short terms of years. jeig
The total output of coal was abount
2 200,000 tons, as compared with 2,112+
000 tons for 1908 and 2,220,000 tons for
1907. Strikes and accidents. az usual,
somewhat lessened the quantity mined.
Many new coal areas, particularly i
British Columbia and berta, are be=
ing opened, and there is no doubf
that coal mining will continite to keep
its place as much the most importe
ant of our mining industries. S
With the copper market in a dullt
state, and with prices at 121-2 to 1¥
cents a pound, it s only natural that’
the Boundary mines should not show’
an increase in output over the recor@
of last year; still, the figures are only’
slightly loweéT, the quantity for the past
vear being 1,588,000 tons. Tie largest
company has taken advantage of the
dulness to make great improvenent®
and with the general recovery in husk!
ne3s a larger output than ever bhefors’
is probable in 1910, for the accome
plishment of which the equipment I8
superior to that of any previous yesr’
Notwithstanding the low price of ¢
per and the low grade of the ores,
ear has been profitable to ‘the lead=.
ng companies, which shows how stable
the basis now is for the copper indus~
try in the Boundary district. Only &
very smail part of the known mineral:
area is being worked, but its posaibili-i
ties are shown by the fact that the
largest company now has furnaces with’
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