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acres, of wblch hait is in wheat, but this acresge la
but a very smail proportion of the 74,000,000 of acres
which, it is estirnated, Is fit for farin land. Manitoba
is nàow an old-tiiner. Progrese 18 more striking In
regard to the growtb of inanufacturing Industries, the
creation of eiectric energy, to say nothing of tbe great
strides made byWinnipeg as an emporiumn and in
attalning to the position of being one of the greatest,
If flot the greatest, grain centres In the world.

In the Province of Quebec hay and clover are tbe
principal agriculturai products; oats foilow wltb a
substantial yield. In this Province, as a result of

the large arnount of Governinent inoney-upwards
of $2,000,000-whiCh has been- expended In iinprov-
Ing the roadways of the Province, the fariner bas
been belped to mnarket bis products, and bas been
given easy access to financiai centres. It it unfor-
tunate that tii poiicy bas not been adopted by other
Provinces as beartily as it bas been in the Province
of Quebec. The prospects for an excellent barvest
are exceptionaliy geod. The prosperity ýenjoyed by
the agricultural. population ot Quebec and by the
people generally ot that Province is the resuit of In-
dustry and tbrift on the part ot the population rather
than of the ricbness ot the soul or ot weather con-

ditions. 'The acreage in Quebec under hay and clover
les about 3,000,000; oats dlaim 1,300,000, witb 600,000
devoted to ail other kinds ot vegetables and grains.

The Interests ot British CoIlbIa are not se mucb
bound up ln agriculture as they are In luiubering,
rnining and fisheries. Tbese last tbree turnish 75%
of tbe total amount reaiized troin the varions Indus-
tries. The lumber interests bave been sorely tried
by the present policy of "F'ree" lumber, whîch bas
alnost driven Canadian lumnber companies off the
plains; tbe absence ot an ontside rnarket-makes mat-
ters s0 xnuch worse. Tbe lumber interests deserve
some efforts on the part ot the Dominion Govern-
nient to find new markets, particularly oc In view of
the tact that In order to propItiate tbe lnterests of
otber Provinces tbe lumber Interests of British Coluin-
bia have had te suifer. Mining, bowever, continues
prospereus, and the yieid froin that source was no
less than $30,000,000 during tbe year 1913, witb flsh-
cries realizing as mucb as,$14,500,000. The opening
of the Panama Canal will be of enormous benefit to
British Columbia. 1 arn told tbat contracte bave
aiready ýbeen made for the carrying o! 15,000,000 feet
o! lumsber froin Vancouver to Toronto Bay, at a sav-
ing In freigbit of frein tbree to4ou dollars per 1,000
feet.

Maritime Provinces.-Altbough we are not repre-
sented In the Maritime 'Provinces, yet we bave bad
opportunities of obtainlflg Information regarding that
section, and are assured that general conditions
tbrougholit are better than ln any other section of

the Dominion. The Steel and Car Industries and
factories that have been depending on the West as a
market for theier output are feeling the depression,
but iurnbcring, fishing and agriculture are prosper-
ing, and these, after ail, are the backbone of the
East. The Fox Industry of Prince Edward Island
Is the one tbreatcning feature of the situation. Net
that it bas net brougbt large suins o! money into
the Province, but, as it-bas been wiseiy said, it Is
undermining the native thrif t for whIcb tbe Province
bas always been noted. If the number of foxeà ln-
creases as rapidly as bas been promised by the pros-
pectuses It wili need as much capital te carry on the
business as It does te meve a good-sized grain crop.

Ontarlo.-In our own Province tbe outleok for a
good crep is improvIng, and we cau eniy hope that
the results will justify the present expectations.
The value of Ontario's agricuitural yicids last year
amounted to $185,790,341 ef the total yield of the Do-
minion of about $600.000.000. The condition of live
stock romains gonerally satisfactory, being reported
ail over Canada as over 90% et the standard of
heaith and perfect state.

POPULATION AND IMMIGRATION.

It is estimated that the population o! Canada as
on 31st March, 1914, amounted. te 8,075,000, as coin-
pared witb 7,758,000 fer the corresponding period of
1913. There was an actual addition to the popula-
tion by immigration of 384,878, ef whorn 142,622 were
British, 107,530 came frein the United States, and
134,726 frein other countries.

REVENUE AND EXPENDITURE.

There bas heen a falling off lu the revenue o! tbe
Dominion for April, 1914, as compared witb April,
1913, and for the year wbIcb ended 31st Marcb, 1914,
thore was a failing off as cempared with tbe saine
period o! 1913 frein $168,690.000 to $162,521.000. The
arnount realized was, hoever, net enly sufficient te
meet ail expenditures on Consolidated Fund Account,
but turnisbed $45,000.000 out e! the $56.000.000 re-
quircd for capital expenditure. Tt Io gratitying to
note that the total Imports ef the financial year foil
short of tho previcus year by over $40,000.000, and
tbat the exports e! the year cxcooded'tbe experts e!
1913 by $38,000,000-the total balance of trade against
Canada for the twelve inonths was only $172,000.000,
as compared *with $300.000.000 for the year ending
3lst, March, 1913, Tbe ad-verse balance has been
more tban provided for by large~ borrowings abroad
on the part cf thc Pr~ovinces, Munlcipalities, Railway
Companies, etc., and it bas net occasioned the slight-
est straini upon tbe financlal reseurces of the Do-
mInion.

UNITED STATES.

The aindments to the Banking Laws of th(
United States and the Incorporation of.the "Federa
Reserve Banks" bave aiready inspired confldenc(
throughout the United States, and bave removed foi
the time1 being, at any rate,,ail fears of moncy strin
gency, the result of the crop moveints, whîcb ha
more than once Intercepted tbe flow o! prosperity
The Federal Reserve Banks wIll turnish ail othe
Banks wbo are members of the Reserve Bank Systeic
with facilities for borrowing on short notice upoi
sucb of their assets as consist ot "negotiabie pape
issued or drawn for agrIculturai, industriai or con:
merdçai purposes," and New York and Chicago wi)
no longer bie callcd upon te bear the wboie strai
and responsibility o! East, West, Nortb and Souti
1 iiave gone caretully over tbe "Federal Rese rve Act,
and althougb it contains features whicb might 1)
criticized advcrsely, yet on the whole It is a gre
piece pt legisiatien, and bas removed many of tii
dangers whicb are incidentai to tbe National Ban
Systein, but witheut leaning In the direction ef ei
couraging unhealthy expansion. It places at tl:
disposai of every section o! the cornmunity andi
every IndustrIal and agricultural centre not only Il
'whoic IRcserves ef the District te wbicb tbey avi
tributary, but the surplus funds of every other R
serve Centre can beé made available. It cornes
close as It can te Our Canadian systemIn providi
a flexible currency, and lu one respect It Is bett'
than our systein, lu so fair that ft binds its niembe
together lu one beiptul, sympatbctic body, and pr
vides an cmergency currency and emergency capit
of great value. Tbe turne will corne In Canada, ai
corne cariy, when we will find it advisabic, ycs, nec(
sary, witb our growth and developinent, to establi
a Bank of re.discount,under the patronage of the 1t
minien Governint, and with semewhat similar po
crs to those tbat have been gkrantcd to tbe roser
B3anks o! the United States.

The Scrutineers appointed at the Meeting report
the following Sharebolders duly elected Directors 1
the ensuing year:-Messrs. D. R. Wilkie,.H-on. Rob(
Jaffray, Wrn. Ramsay (of Bowlaiid, Stow, Scotlan,

lias Rogers, J. Kerr Osborne, Peleg Howiai
Cawtbra Mulock, Hon. Richard Turner, (Quebe,
Wm. Hamnilton Merritt, M. D. (St.,Catharines), W.
%,age, J. A. M. Ailtins, K.C. (Winnipeg), E. W. Cox.

M A a subsecluent Meeting of the Directors Mr. D).
Wilkie was re-elected President, and the Hon. Rob
Jaffray. Vice-President for the ensuing year.

D. R. WILKIE, President.

E. RAY, Aset. General Manager
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