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INTERNATIONAL AMENITIES,

TWhatever may be the view taken cﬁf,|
the present and future causes of aif- |

ference between Britain and Germany,
no doubt can be entertained that anti-
rathetic sentiment is mainly confined
to the privileged classes. The ordin-
arv, every-day people of both coun-
tries are net enamies each to the other,
as the constant interchange of visits
of representative bodies shows. In
connection with the svstem of town
planning, now attracting such general
interest and attention in Europe, many
tours and excursions have been made
and are being arranged, with the hap-
piest social results. The latest party,
consisting principally of members and
officials of local authorities and con-

ducted by the secretary of the Garden ‘
Cities and Town Planning Association, |

recently finished a very successful ex-

pedition to Germany, and cannot speak |
too highly of the heartiness of their |
reception and the readiness with which |

Information was afforded.
The National- Housing and Town

Planning Council has cempleted pre- |
parations for its annu_,al/vlsit to con- '
tinental towns and has the assurance
of a cordial welcome by those selected. !

he kindness thus shown every year
has been so great as to be almost em-
barrassing to the British visitors, and
they intend this year to reciprocate by
arranging a return visit to study Eng-
lish housing schemes and villages. Dur-
ing its course a meeting will be held
. to consider the formation of an in-
ternational alllance of councils, socle-
ties and leading men interested in
housing and town planning. Working-
men also are concerning themselves
with these international studies and
the whole movement is full of promise
for a better understanding. Ignorance
and prejudice, these great feedérs of
iistrust, can be removed in no easier
and better way.

WATER DROWNS,
Reckless people, who are indifferent
to risks, give their friends and the
community generally too much trouble
and worry, to be allowed to mind their
own business without interference. No

man or woman who is reckless is cap-

ably of properly minding his own busi-
ness.

Of all the reckless performances that
humanity is guilty of, there is none
worse than going out in a sailboat or
cance without knowing how to man-
age it. When the recklessness goes so
far as to tempt others into the snare,
the' recklessness becomes criminal.

Water drowns. :

Every year one feels that this fact
should more and more be dinned into
the ears of ¢ld and ypung, rich and
poor, active and feeble, alike. Parents

hould insist on their bhildren learn-

g to swim as soon as they can be put
in "the water. Civic legislators should
muitiply facilities for bathing

both outdoors and in
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cure for skin troubles.”

Terrible Fczema for 25 Years
Cured by Cuticura Remedies

“I have been treated by doctors for twenty-five years for a bad
case of eczema on my leg. They did their best, but failed to cure it.
My own doctor had advised me to have my leg cut off, but I said
I would try the Cuticura Remedies first.
you like but I do not think they will do any good.” At this time
my leg was peeled from the knee down, my foot was like a piece
of raw flesh and I had to walk on crutches. !
Cuticura Soap, a box of Cuticura Ointment and a bottle of Cuti- :
cura Resolvent. After the first two tfeatments the swelling went |
down and in two maonths’ use of the Cuticura Remedies my leg
was cured and the new skin grown on.
believe his own eyes when he saw that Cuticura had cured me
and said that he would use Cuticura for his own patients.
for the Cuticura Remedies I might have lost my life. I am truly |
| grateful for the wonderful cure that Cuticura wrought. I have |
| many grandchildren and they are frequent users of é
{ I always recommend it most highly as a“sure and economical

(Signed) MuE. J. B. RENAUD,

You Can Try Caticara Soap and Ointment Free

For more than a generation Cuticura Soap and Cuticura Ointment
have afforded the speediest, surest and most economical treatment
for torturing, disfiguring skin and scalp eruptions. from infancy to age. *
Cuticura Soap and Ointment are sold by druggists and dealers
everywhere, but in order that skin sufferers may prove their efficacy
without cost, the Potter Drug & Chem. Corp.. 82 Columbus Ave.,
Boston, U. 8. A., will send post-free to any address, a liberal sample
of each, with a 32-page book on skin health. Write for a set to-day,
even though you have suffered long and hopelessly and have lost '
faith in everything, for even the first use of Cuticura Soap and Oint-
went is often sufficient to give instant relief when all else has failed.
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was one embodied in a bill introduced
about a fortnight ago in the chamber
of deputies. It authorizes the division
and sale of such national lands as pos-
sess the necessary conditions for dis-
tribution in small parcels. The bill
also authorizes suitable lands to be
acquired from private owners and the
construction of irrigation, sanitation
and drainage works and transportation
lines.

This attempt to remedy evils which
the government was responsible for
creating is g melancholy commentary
on the president’'s conduct during his
long term of office. It comes too late
in the day to save him from retirement,
ror will it restore the reputation with
, which he !was credited before the real
condition of Mexico had been revealed.
| All that can be said for Diaz is
! that he has not been alone in permit-
gting public wrongs to be committed,
and then trying to mend them by be-
lated reforms. In other parts of the
continent precisely the same tliing has
! been done. Governments and legisla-
!tures have allowed corporate -organi-
| zations of all kinds to operate against
[thﬂe public interest and have also
;fc,und too late that a real remedy is

| diffieult to obtain.

QUEEN VICTORIA,

“As the years pass the fame

toria grows,” says The Globe.
a general chorus from many papers.
! But ig it really so? Does this express
;the popular feeling? Our experience
is that Queen Victoria is as dead as
Queen Annme, and that every second
man vou meet thinks it would have
been a good thing for the empire and
for Europe if King Edward had come to
]t‘ne throne ten years earlier. King
{ George has done as much in a Year
did Queen

|
las Queen Victoria

oria was, a dignified 'old lady who
perfect mar-

of Vie-
This is

in ten.
iked cold drafts; was a
tinet in court etiquet; drank tea with
{old women in cottages; was the heroine
| of an apocryphal story about present-
a Bible to a Madagascar prince;
wore mourning with a sever-
which carried gloom

ing
and who
ity and persistence
[ to the universe.

I We Queen
: memory right,
| Mary!

PEERS ACCEPT VETO RESTRIC-
| TION.
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Yy secretary
‘ added, however,
that it was their inténtion o propose
amendments. Lord Morley, however,
when introducing e measure, dis-
tinctly intimated that no amendments
would be accepted by the government,
| so that the real struggle is only post-
poncd. passing the second reading,
the peers have ac principle
of veto restrictions so that the amend-
ments to be expecied will be of the na-
ture of modifications in the
' of its application.

will probably
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prevent the occurrence

‘aelopment.

icupine and South Porcupine.

the rate of 11 per cent. per annum for
the first nine months of the year and
at the rate of 12 per cent. per annum
for the last quarter of the year ab-
sorbed $625,427.59 of the net profitk;
$7500 was credited to the Employes’
Pension and Guarantee Fund and $71,-
774.18 to bank premises and furniture

account aivd the balance of $136,3990.43 |

was placed to credit of profit and loss
account, the balance carried forward
now standing at $833,125.63.

In addition to these very mﬂ‘sfgc-
tory figures the reserve fund was in-
ecreared during the year by $761.559.25,
the premium received on the recent is«
sue of new capital stock. That fund
now exactly equals the paid up stqck
of $5,763.559.25. As against public lia-
bilities totaling $51,052,453.53 the bank
holde in readily available assets $28,-
315,850.62, a proportion certifying to
thoroly safe and conservative manage-
ment. Deposits increased during the
week under review by upwards of $5.-
000,000, indicative of sound, healthy de-
Seven new branches have
been cpened, inclu@ing those at Por-
In clos-
ing their report the directors tock oc-
casion to express their satisfaction

lwith the faithfulness and efficiency of

the staff. a tribute fully justified by
the 'excellent mesulte.

THIRTEEN WEEKS IN HOSPITAL

Came Away No Better and Then Two
Boxes of Zam-Buk Worked
Complete Cure.

Masgon, the well-known
upholsterer amd mattress manufac-
turer of St. Andrews, N. B., says:
“I had eczema on my knee, which
cauged me tenrible pain and in-
convenience. = The sore parts would
tch and burn and tingle, ‘and then
when rubbed or scratched, would be-
come painful. I tried wvari-
ous remedies but got no better, so I
decided to go to Montreal and take
special treatment. I received treat-
ment at the Montreal Gensral Hos-
pital for thirteen weeks, but at the end
of that time.I was not cured, and al-
mest gave in. A friénd advised me to

Mr. Fred

very

give Zam-Buk a trial, and although I
me good, I

had Yttle hope of it doing
took the advice. Almost as soon as ap-
plied Zam-Buk stopped the itching and
the drritation.; I perszvered with the
balm, and it was soon evident that it
would. do .me; good. Each day the
pain was reduced, the sore spots began
to heal, and _?:. athe time I had used a
few boxes oftZam-Buk I was cured.

eczema, blood-poisoning, piles,
varicoze ulcers,
blizters, insest

wounds,

4 all skin injur
am-Buk is without equal. Zam-
should alzd ke used for

wathing all wounds, eczemous patcies

and sores. All druggists and stores
sell Zam-Buk at 50¢ box and Zam-Buk
Soap at 25¢ per tablet, or frem Zam-
Buk Co., Toronto.

INCENDIARISM SUSPECTED,

i The
| grocer,

{ buildng was saved, loss $€000,

The tactics adopted |

of a political crisis till after the coro-!

nation.

IMPERIAL BANK OF

Michie &Co., Ltd. y

|

i

May 25.—(Special.)=—
entire stock of Samuel T. Kirk.
was destroyed by .fire, avhieh
started from an unknown cause.
This is
thé third fire to occur under mysteri-
ous clrcumstances, and it is Dbelieved
a firebug is at work. Sunday
two five-cent theatres in 'the
bloclk caught fire.
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{ On the other side af the account, liquid assets are 328,300,000,
| $23,256,000, and

IMPERIAL BANK OF CANADA

Proceedings of the 36th Annual General
: Meeting of the Shareholders :

Held at the Banking House of the Institution in
Toronto, on Thursday, the 25th May, 1911

The thirty-sixth Annual General Meating of the Imperial Bank of Canada
was held in pursuance of the terms of the charter at the Banking House of
the institution, 25th May, 1911.

THE REPORT.

The Directors have much pleasure in submitting to the Shareholders their
Thirty-sixth Annual Report and Balance Skeet of the affairs of the Bank as
on 30th April, 1911, together with Profit and Loss Account, showing the result
of the operaticns of the Bank for the year, which ended on that day.

The Net Profits of the Bank, after making full provision for 21l bad and
doubtful debts, and for interest on unmatured bills under discount, amounted
to $841,692.18, which has been applied as follows:

(a) Dividends have been paid at the rate of 11% per annum for
the first nine months of the year, and at the rate of 12%
iper annum for the last three months of the year, amount-
ng to i

Q) Employges‘ Pension and Guarantee Funds have been credited
wit S i

(c) Bank Premises and Furniture Account has been credited wit

(d) Profit and Loss Account has been increased by....evvvvvensee

$625,427.59

7,600.00
71,774.16
136,990.43

$841,692.18

In addition to these results, Reserve Fund Account has been increased
$769,6569.25 by the applicatiof thereto of the Premium received upon the
smount paid-up upon subscriptions to the recent izsue of New Capital Stock.

Branches have been established during the year at Sault Ste. Marie
(West End), at Porcupine and South Porcupine, and at Davisville, all in the
province of Ontario; at Wynyard, Sask.; at Redcliff, Alta.; and at Wilmer, in
the Windermere District, B. C. During the same perfod the East End (sub-
branch) Lethbridge, and the Gowganda Branch have been closed.

The business of the Bank continues to develop most satisfactorily.

The Head Office and Branches have been carefully inspected during the
vear, and your Directors take pleasure in expressing thelr satisfaction with
the feithfulness and efficiency of the Staff,

The whole respectfully submitted.

D. R. WILKIE,
President.

30th APRIL, 1911,

PROFIT AND LOS8S ACCOUNT.,

Balance at credit of account

30th April, 1910, brought

forward i ...$696,135.2
Profits for the twelve :

months ended 30th April,

1911, after deducting

charges of management

and interest due deposit-

ors, and after making full

provision for all bad and

doubtful debts and for re-

bate on bills under dis-

count 841,692.18
Premium ' received on new

Capital Stock .eeevee.... 789,659.25

$2,307,386.63

Dividends Nos. 80, 81, 82
and 83, paid quarterly, for
nine months, at the rate
of 11% per annum, and
for three months at the
rate of 12% per annum...$625,427.69

Annual contribution to Em-
ployes’ Pension and Guar-
antee Funds

Transferred
Fund

Written off Bank Premises
and Furniture Account ..

Balance of Account carried
forward ;

7,600.00
Reserve
769,5659.25

71,774.16
833,125.63
$2,307,386.63 i

S g 0
RESERVE FUND. T

cesesess $5,000,000.00
769,559.25

$5,769,559.25

Thirty-Sixth Annual Balance Sheet
30th April, 1911

LIABILITIES,

Balance at Credit 'ot Account, 30th April, 1910..
Premium recelved on new Capital Stock............

$ 4,420,715.00

Notes of the Bank in ecirculation
$ 8,769,869.49

Deposits not bearing interest.......«
Deposits, bearing interest (including interest accrued
to date).....

Deposits by ether Banks in Canadsa........

37,734,623.00
——e 46,604,492.49
127,246.04
$51,052,453.53

Total liabilities to the public
5,769,5659.25

Capital stock (paid-up)
Reserve Fund
Dividend No. 83 (peyable 1st May, 1911) for three
months, at the rate of 12% per annum
Rebate on Bills dizcounted 113,148.25
Balance of Profit and Loss Account carried forward | 833,125.63 :
- e 6,888,013.67
$63,710,026.45

o e T
———

172,180.54

ASSETS.
eoer - $1,425,377.90

Goid and Silver Coln ..........
8,602,323.60

Dominion Government Notes....... i

£10,027,700.90

Deposit with Dominion Governmeat for security of note citcu-
lation

Notes of and Cheques on other Banks

Loans to other Banks in Canada secured, including bills re-dis-
counted

Belance due from other Banks in Canada ;

Balance due from Agents in the United Kingdom.......

Balance due from Agents in Foreign Countries......veee.

215,241.97
2,918,772.57

343,134.66
749,603.29
1,881,35357
.2,080,107.78

sessese

$18,315,914. 74"

Dominion and Provincial Government Securities.... $1,381.920.02

Loans to Provincial Governments 74,055.80

Canadian Municipal Securities, and British or For-
eign or Colonial Public S--urities other than
Canadian

Railway and other Bonds, Debenrtures and Stocks...

2,721,410.23
743,637.73

D =3t
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Call and Short Loans on Stocks and Bonds in Canada
Call Loans on Stocks and Bonds elsewhere than in Canada

3 0
SV
- -

Other Current Loang, Discounts and Advances

Overdue Debts (loss provided for)

Real BEstate (other than Bank premises)

Mortgages on Real Estate sold ty the Bank

Bank Premises, including Safes, Vaults and Office Furniture,
at Head Office and Branches

Other Assets, not included urder foregoing heads.......

=
W ~1 = UL
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1,600,000.00
22,476.36

$63,710,026.45

W. MOFFAT,
Chief Inspector.

E. HAY,
Assistant Generzl Manager.

D. R. WILKIE,
General Manager.

THE PRESIDENT:—GCentlemen,—I have much pleasure inArising to |

move the adeption of the report.
ANNUAL STATEMENT.

The profits of the year have been at the rate of 15.184 per cent. as
compared with 14.05 in the previous year. This increase justified your
Directors in declaring a higher dividend for the last quarter. By a com-
parison of the balance sheet with the same return for 30th April, 1910,
you will note that the circulation of our bills has increased by about
$650,000, and that deposits have increased $5,100,000 (about). The total
gain in deposits and circulation has been from £45,302,000 to $51,052,000.
as against
$31,36%8,000—a
to

loans are $32,571,000, as against
I should think, perfectly satisfactory

current
condition of affzirs shich lis,
concerned.

NEW CAPITAL.

eferred to in our last annual report has been
out of a total allotment of $975,000, 3769,559
The additional capltal has enabled us to

——

The additional capital r
taken up most satisfactorily;

ving been alresady up.

“aid

Paid

{ ment inspection would be misleading and dangerous.

all |
| helders duly elected Directors for the ensuing vear: Méssrs. D. R
| Hon. Robert Jaffray, Wm. Ramesay of Bowland, Stow, Scotland, Elias

take on valuable business, and the additional dividend charges havy §
compensated for by a very substantial increase during the year in de

and circulation.
SHAREHOLDERS.
Our Shareholders now number 1,392, as compared with 1,327 in g
STAFF. e
The staff has increased in number from 665 in 1910 to 691 in y
DIVIDEND.

The advance in the rate of dividend to twelve per cent. per
{s, I am sure, from expressions of opinion which I have heard hg
more than one occasion, in line with your own views. Anyone o
my responsible position would .naturally hesitate before recommendj
advance in the usual rate of dividend, unless he is fairly confident §
can be maintained; if not maintained, disappointment is the result; by
less conditions throughout the Dominion change substantially for the
or unless we suffer some unlooked for reverse, I do not at the mome
why with our established business and ever-growing reserves and resg
the present dividend should not be earned from year to year.

NEW BRANCHES. 2

"We are still expanding, and, I think, are doing our full share
providing the country with necéssary banking facilities. We have opened
seven new branches during -the year and have ten others under way.
first cost of opening these branches is considerable, outside of i
tures upon structures, which may be locked upon as of permanent charae
the whole expense has to be provided for out of the profits of the yes
Moreover, it is not to be expected that such development will receive an i
meadiate return. We are, as I think other banks are doing, carryin
number of branches which form pivotal or stragetical positions and whie
although not ylelding a profit to-day, are not only protecting more im.
portant points from the attack of competitors, but will, themselves, in propep
time become directly profitable. We now have, including sub-branches, ony |
hundred and sexven offices. 4

y BANK PREMISES.

\We expended during the year. in connection with new bank premises
over $250,000, and wa have now under construction about half a dozen new
buildings, besides incurring the expense of alterations to a number of othepy
the cost of which will be reported to you in due course.

Our policy and practice is to write off each year from this account §
gufficient amount to bring the book value of the premises well within
we are satisfied is their realizable value. ;

RENEWAL OF BANK CHARTERS.

The decennial revision and renewal of bank charters has again been
postponed by the Dominion Legislature in (Jeference to what was con-
sidered to be more important legisiation. In the meantime the charters ﬁ%
all banks have been renewed until 1st July, 1912; the policy of the Govern.'
ment and any new provisions in the Act will, it is promised, be announced
during the Autumn session of Parliament.

Thé Government has been reticent so far as regards its own policy,
but we have no reason to doubt that what is best in the interests of the
country, which are your interests,” will be decé¢ided upon. As regards ths
poliey of inspection, we are quite willing to submit to any reasonable form
inspection. At the same time we have no faith whatever, any more »
the Finance Department {tself has faith in Government inspection.
Effective Government inspection is impracticable and Ineffective—Govern
“Qutside ”’ inspec-
tion has its advantages, and if it had not been that the whole subject
be threshed out in a few months in Parliament, we chould have had
suggestion of our own to submit té6 you for your approval. | :

NATIONAL DEVELOPMENT. -

In comparing the returns furnished the Covernment by the banki
on 30th April, 1911, with the returns for the same day In 1910, I find tha
the paid-up capital of all the banks has grown during the year from
$97,000,000 té6 $100,000,000; Reserve from $78,800,000 to $85,000,000;
Circuldtion from $78,000,000 to $83,000,000; Public Deposits, $768,000,000
to $837,000,000; Total Liabilities have grown from $9583,000,000 to $1,048,
000,000. Amongst the assets, loans in foreign countries have come do
from $161,000,000 in 1910 to $118,000,000 in 1911, Bear in mind as regal
this last item that it is an error to suppose that these loans are plac
abroad for the purpose of earning a higher rate of interest than can be ¢
tained at home. As a matter of fact they earn less, but they form a p
of the necessary cash reserves of the banks, are loaned on readily marks
able securities on sharp call, at low rates of interest, and are quickly
realizable. “The total of these reserves is not excessive when total liabilitles
of $1,046,000,000, the gréater part of which is payable on demand, are taken
into account. Moreover, such loans include the investment of foreign de-
posits helid by the banks having agencies outside of this countiry amounting
to no less than $69,000,000, so that the net loans of Canadian funds by
Ca,na.diag banks, elsewhere than in Canada, do not amount in all to more than
$47,000,000. ;

The Bank Premises Account of all the banks has grown from $22,400,000
t6 $27,000,000. This is not a large amount, when it is borne in mind that the 7
total number of branches over Canada has grown from 2,276 in 1910 to 2,435
in 1911. The total assets of all the banks have grown from $1,183,000,000
1910 to $1,247,000,000 in 1911. Current loans which represent manufacturs
ing, agricultural, lumbering, mining and all mercantile business have grow:
from $645,000,000 to $719,000,000, s6 that setting aside an Indispensabl
amount by way of cash reserves against deposits and circulation it may trut
fully be said that the whole amount owing by the banks of Canada to the
public of Canada is loaned back again to-the public of Canada by the bank:
of Canada. : - e
CROP RESULTS AND PROSPECTS. Y

As regards the ‘“‘crops,” my latest information is to the effect that
acreage under crop in the three Prairie Provinces is 16,000,000 acres
against 14,850,000 acres in 1910. The total yield of agricultura] products
these three provinces in 1910 was valued at $145,000,000, a falling off fi
1909 of no less than $47,000,000, the result of drought and heat, although th
acreage had increased by 1,857,300 acres. The total area of field crops grov
in all Canada in 1910 was 32,711,062 and the value $507,185,000, as compari
with 30,065,500 acres and $522,992,000 in 1909. We are glad to know thal
the condition of the crops at the present moment is in every respect firs
class; there has been an abundance of moisture and there is a sound 0
gladness throughout the land. The average yield of wheat per acre in th
Western Provinces over the past ten years has been 19 bushels but in 181
it was only 15 bushels. . 4
Our reports regarding manufacturing interests are uniformly satisfs

We have reports from a hundred different points and in not one
Everywhere prosperity reigns. ' ;
. POPULATION.

There has been a steady emigration to Canada for several years past
T am informed that the present yvear is to add several hundreds of tho
of most desirable settléers to our population; for the year ending 81st
there were no less than 311,064 new arrivals, compared with 208,794 1
the same date in 1910. The character and desirableness of the new citl
is guaranteed by the fact that all have undergone inspection and have
plied with emigration laws. No less than 123,113 of the new arrivals
from the British Isles and 121,451 from the United States. British Col
has benefited from these nmew arrivals to the extent of 54,626, Alb
44,782, Saskatchewan 40,763, and Manitoba by 34,653: the total populatl
Manitoba is now 540,000; Saskatchewan and Alberta have 860,000. Ailfh
we look upon and have a right to think of our Prairie Provinces as an
tegral part of ourselves, we must bear in mind that it will not be long
their interests and ambitions may lead them to look somewhat askance
present dominating influence of the Eastern Provinces. In the me
the older provinces are contributing of their best blood and bone
prairie country. The pcpulation of some of the clder provinces is at &
etill, none are increasing in the same proportion as the Western
inces. The tendency is westward. Of 1.269 branches in all Canada
nine leading banks doing business in the West, 616 are in the Weést asé

653 in the East. =
RAILWAY CONSTRUCTION.

It-must be borne in mind that the prosperity of the country at
ment is largely due to the enormous expenditures of moneyv borrowel
abroad for railway construction. At the present moment there are
than 1,681 miles of railway actually under construction and no
10,000 men employed in the work, in addition to which a further
of ahout 3,000 miles will shortly be under way. The work entails en
expenditures in the purchase of the natural products of the countryj’
lumber, oats, butter, hay, beef, pork, etc., besides giving help to many
settlers, who, by obtaining temporary employment on the works undef gl
struction, are enabled to earn sufficient cash t6 carry them over the SRR
months of settlement and to make a fair start amongst new and UmE

surroundings.
MINING.

e are told by Cobalt authorities that the silver production of that
Auring 1910 realized $14,500,000 (as agzinst a totsl output in the Yu
$4.126/727.60. for the same period). and that the total production sinc
discovery of the mines is valued at $47,340,886, more than fifty per celll. B
haps sixty per cent. of which has been paid out in dividends to sharehol
Cobalt produces thirteen per cent. of the total silver production of the ¥
and annarently there are better things to come as the industry is no
helped by“the introduction of electric and compressed air power. Foit
also, the market price of silver is advancing. Porcupine is somewhat
unknown quantity but there is great promise of enormous yields of free
ing gold ore. It is gratifving to know that the great belts of fertile
which are even further north than Cobalt and Porcupine are being
By a desirable class of settlers; in one district alone not many mﬂz
Cobalt there aré over 2.000 farmers who are apparently satisfled wi
conditions and whg will have a home market, the best market, foF

!
5

tory.
stance is there a complaint.

thing they producé. But what the north country needs very badly aré

wagon roads: there are of almost greater importance to the asrii
than additional railway facilities and can be furnished much more

cally.
. CCMMERCE.

The total exports of merchandise and agricultural products durin
amounted to 3274,000,000, as against total imports of $451.000,000.
no difficulty in finding out where the £177,000,000 came from.

Our loans abroad were considerably more than $200,000,000.
ports of agricultural and forest products fell off during the year in VSRR o
$10,000,000, but our exports of the mine increased from $40,000,000 Q‘ e

| 000,000, and of manufactured goods from $31,600,000 to $35,300,

imports of merchandise for 1910 exceeded those of 1909 by $81,000,0

The success and weaith which have followed upon the expendituré @
mense sums of borrowed money, of money made in honest toil and 18
estate has introduced a period of extravagance by way of personal
ture that is unparalleled in the history of the country and may yet
disaster to many. It is true, however, that business fallures are few:
uries of every description, motor ca4s and foreigsn travel, are now inddé
by thousands who were satisfled a few years ago with.short trips by
water to local points of interest.

T beg to move the adoption of the report. ¥
The customary motions were made and carried unanimously.

n

The Scrutineers anpointed at the meeting reported the following®

o

J. Kerr Osborne, Peleg Howland. Wm. Whyte (Winnipeg), Caiwthra 8
Hon. Richard Purner (Quebec), Wm. Hamilton Merritt, M,D. (St. Cath
W. J. Gage.

At a subsequent meeting of the Directors, Mr. . R. Wilkie was 7%
President, and the Hon. Robert Jaffray, Vice-Preeident, for the ensu
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