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SiR HERBERT S. HOLT, PRESIDENT, DRAWS ATTENTION|

TO MANNER IN WHICH CANADA HAS MET
CONDITIONS CAUSED BY
EUROPEAN WAR

MR. E. L. PEAS VICE-PRESIDENT AND GENERAL MANAGER, IN A COMPLETE REPORT, SHOWS
WHAT CANADA HAS BEEN ABLE TO ACHIEVE IN THE WAY OF PROGRESS AND
DEVELOPMENT DURING THE LAST TWELVE YEARS.

THE MEETING MARKED THE CLOSE OF A SATISFACTORY YEAR.

The Forty-Sixth Annual (;cn}‘_rul Meeting of the Shareholders was held, pursuant to notice at the lead
Office of the Bank in Montreal. on Thursday, January 14th, 1915, at 11 o'clock a.m

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

The chairman requested Mr. W: B. Torrance, Superintendent of Branches, to act as Secretary of the mect-
ing, and Messrs. C., R. Hosmer and A. Haig Sims to act as scrutineers.

The minutes 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

DIRECTORS' REPORT.

The Directors have pleasure in submitting to the shareholders the Forty-Fifth Annual
vear ending November 30th, 1911, accompanied by the Statement of Assets and Liabilitics.

Report, for the

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account. November 30th, 1913 $1,015,119.58
Profits for the Year, after deducting Charges of Management and all other Expenses.

Accrued Interest on Deposits, full Provision for all Bad and Doubtful Debts and

Rebate of Interest on Unmatured Bills

LSSG, 267
= 22,901,262

APPROPRIATED As FOLLOWS:
Dividends Nos. 106, 107, 108 and 109, at
Transferred to Offic Pension Fund
Written oll Bank Premises Account
Contribution to Patriotic Funds
Depreciation in Investments
Balance of Profit and Loss carried forward

12,

INT.200 00
100,000 ()
2 50,000 00

10,000 00
500,000 00
611,062 25

per annum

)

$2,001,262

The assets of the Bank have recently been subjected to the usual careful revaluation
Branches have been opened during the year as follows:
In Brimisn CotuMBia -Fort Fraser: Hazelton: Prince George
In ALBERTA Calgary, 3rd St. West; C le; Peace River Crossir
In ONTARIO - London East; Morewood; St. Thomas: Toronto, College and Bathurst
In QuEBEC ~Coaticoc Longueuil; Montreal, Amhurst and Ontario Streets  Beaumont Street
St. Catherine and Bluery Streets —St. Denis and St. Catherine Streets -Ville Emard.
In PRINCE EDWARD ISLAND -Tyne Valley.
In NEWFOUNDLAND -St. John's, West End
In BriTisH GUIANA—Georgetown,: New Amsterdam.
Sub-branches have been established at Copetown, Ont.; Kintore, Ont., and West Side,
ing, Alta.
The following branches have been closed:
In BriTisi CoLuMBIA - -Princeton; Salmo; Sapperton; Vancouver, Campbell Avenue.
In ALBERTA —Calgary, 1st St. West. |
In ONTARIO—Callander; Sault Ste. Marie, Queen and Bruce Streets; Trenton; Wroseter
In QuEBEC —East Sherbrooke.
also the sub-branch at Matsqui in British Columbia.
The Head Office and all the branches of the Bank have been inspected. as usual, during the vear.
Your Directors desire to express their appreciation of the efficient manner in which the officers of the Bank
continue to perform their respective duties.
All of which is respectfully submitted.
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PRESIDENT’S ADDRESS 1

Sir Herbert S. Holt, the President, in moving the “adoption of the report, said: T now have the pleasure to
mbve that the report and balance sheet be adopted. ’ Considering the very exceptional circumstances under
which we meeét this year, your Diréctors are specially: gratified in being able to present such satisfactory results
In point of liquid assets, the.financial statement is the strongest we have ever submitted. [Profits have fallen
off somewhat, compared with the previous year, but in these unprecedented times vour Dircclors deemed it wise
to consider strength before profits.

The usual facilities to ‘clients have been continued without interruption, as indicated by the 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 intends to aid the Mother Country to the utmost of her ability, and will
accept the consequent sacrifice of men and resources in the high spirit which 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 Emprie’s burden. :

The outbreak -of war was followed by a convulsive derangement of international cxchange and general
trade. Stock exchanges were closed, in many countries a moratorium was proclaimed, and a financial catastrophe
of world-wide proportions was only averted by the wise and timely action of the British Government in providing
through the Bank of England, powerful machinery for sustaining and protecting credit during + war, and for
twelve months after peace is concluded. Much credit is due to the Canadian Minister of Finance for the emer-
gency measures so promptly, introduced to protect the situation in Canada. The efficacy of these is demonstrated
by the fact that the business of the country has pursued its ordinary course, and we enjov the distinetion of
requiring no recourse to a general moratorium. A limited moratorium applying to real estale payments is in
force in the provinces of Manitoba, Saskatchewan and Alberta. .

Having no misgivings regarding the final outcome of the war, we venture the prediction that its cconomic
effect upon Canada will be beneficial, although the magnitude of the struggle is without precedent. Previous
wars during the past half century (namely, the war of Prussia against Austria in 1866, and against ance in !
1870, the South African War and' the Russo-Japanese War) were all followed by active and expanding trade; but
in“each case, only two countries werc engaged, as against the inclusion of nearly all Europe on the present occa-
sion, and the scale of expenditure cannot be compared with that of today. If the present war b long continued,
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 for a considerable
time, and new constructional work will, therefore, be retarded. On the other hand, we reap distinet commercial
advantages from our geographical position and remoteness from the scene of warfare, which permit us to prosecute

our farming and manufacturing industries unmolested, in spite of our participation in the conflict. Britain is
buying from us all the war supplies we can produce—many factories are working twenty-four hours a day and
we are securing for our crops and 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
rigigh economy can we dispense temporarily with the aid of foreign capital. In the interval we must pay the

formidable annual interest charge of approximately $140,000,000 on our foreign obligations
t0'add this amount to our indebtedness, and the only way we can meet it is by increasing exports and reducing
imports to'the barest 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 than we can comfortably carry, especially as much
of the money .expended is yet unproductively employed. I believe, therefore, that a pause in our borrowings
will not prove an unmixed evil. 7

We cannot continue

GENERAL MANAGER’S ADDRESS

Mr. E.'L. Pease, Vice-President and General Manager, in seconding the adoption of the Rc port, said:—

o QOur President has referred to the policy adopted by vour Directors on the sudden announcement of the
Great. European War, namely, to further strengthen the ready resources of the Bank. The financial statement
submitted today reflects this policy. Cash reserves, which stand at $39,688,000 -equanl to 25 7 of our total
liabilities to the public—show an increase of approximately $5,000,000. This was accomplished without hardship
10" otir borrowing clients, by the curtailment of  international operations. Our liquid assels amount to 46 17%
of our total liabilities to the public. Profits,.which decreased from 18.5% to 16.3¢, permitted the payment of
the usual dividend of 129, the writing down of Bank Premises by the sum of $250,000, the transferring of
$100,000 to the Officers’ Pension Fund, and the contribution of $50,000 to the Canadian Patriotic Fund. Deposits
show a decrease of $2,126,000, -but in reality we have gained approximately 5,000,000 in commercial deposits,
inasmuch as we repaid during the year the deposit of the Alberta & Great Waterways Railway, amounting to
$7,000,000. Commercial loarts decreased $2,500,000. Bank Premises stand at $5,861,000. Condilions have been
unfavorable for the sale of the Traders Bank Building in Toronto, on the disposal of which the account will show
a large reduction. The sum of $500,000 has been appropriated 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 al decline. We may hope for a rapid recovery when general conditions improve.

<

The trend of ian commerce for the past year is revealed by the following statistics:
X 1913. 1914.
Field Cr $533,000,000 $639,000,000 £56,000,000
Railroad 256,700,000 241,300,000 100,000
9,260, 163,000 461,000 1,186,702,000
Note Circulation (Nov 119,497,000 4,767,000 1,730,000

Savings Bank, etc. (Nov. 30th). . 1,205,430,,000 1212,289,000

Chartered Banks—Current Loans (No 881,941,000

Total Exports (Dec. 31st). ......... 454,008,000

Total Imports. . 612,729,000 60,511,
Customs 76,819,000 37,062,000

3 (12 months) (11 months) |

It will be observed that decreases were eral, whereas during the five preceding vears increases were the
The latter were years of rapid and much artificial development, attended, as always, by speculartion, in- |
flatin and extravagance. It is providential that the inevitable reaction set in a considerable time before the out- !
break of hostilities. If war had r:'l!m\t us in the throes of the boom, it would have been a sad day for |
As a result of the drastic liquidation which ‘has taken place, a spirit of caution and conservatism now !
and our economic conditiori is infinitely sounder than it has been for many years. Fortunately so, be-
cause we were confronted in August last by an unprecedented situation, being suddenly thrown upon our own
resources by the _smpp%gf the flow of foreign capital. Until this flow is resumed it is evident that we must |
‘livﬂf withif-ouy m.‘-'o_ur *problem- is, canr wendo so? 1 think it is possible. . Some revision of preconceived plans |

- {3

- be. less rapid and retrenchment will be necessary, but the manner in!
W.Aunng the first five months of the war is a fair augury for the future. |

882, 7:(!”,. compared with the same months of the previous year, but exports
leaving a balange of $49,258,000 in our favor, This achievement is remarkable con-

Waflmeded our exports for many years past, the ad balance for the
.zlor--lﬁ 1-$161,745,000, for

1912 $213,732,000, for 1913 $

: vatie' :
c L  year, to 1913), which will be found of special interest in the present situation. The phenomenal
strides which hgyc been made in this period in the production of cereals, In manufacturing, and in lumbering.!
ndi onclt ¥, the probability of continued
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dentedly heavy, brought disappointing returns.
condition for some years on account of over-produc-

. $292,932,000, and for | building operations in British Columbia and thé Mid-
statement shows how quickly we have adjusted ourselves to the ! dle-West Provinces.

f our resetirces are shown by the following statistics covering twelve years (1901, a|show decreases of 57, 49 and 72 per cent., respective-
i i ly, as compared with 1913. A preferential tariff with
1 Australia, which is now being discussed, would be of
development in the future—especially in agriculture 'in view of | great benefit to the lumber industry of the province,
i i three In| whose exports of lumber now amount to only about

| seaboard of North America.

Shinzles ... .
I'ulp wood blocks

Square timber .....
RAILWAYS.
1901. 1913,
Miles in operation 18.140 29,236
Tons of freight 36,999,371 106,992,710
ross earnings . _~ $256,702,703

The figures show that the increase in production of
wheat during the period mentioned has been approxi-
mately 200 per cent., of oats 130 per cent., and bar-
ley 90 per cent. On the other hand, animal products
have not kept pace with the increase in the popula-
tion. Ifvod producing animals have increased only
about 17 per cent., swine showing the greatest in-
crease, and sheep a decrease. Canada makes a. poor
<howing in respect to its per capita of cattle, swine
and sheep compared with other countrics in its class.
I unfortunate that the farmers in the Northwest
do not generally adopt diversified methods of
farming ¢ : the theories which the Depart-
ments of Agriculture have endeavored to inculcate
through the established schools of agriculture and
demonstration farms. It would be a splendid natjonal
investment as well as an act of humanity if the Fed-

eral Government were to offer special inducements to
Belgian farmers, now in scre straits, to settle in Can-
adu. These people are famous for their agricultural
skill, and, distributed throughout the Northwest,

would be a source of inspiration to many of the pre-
sent settlers.

The percentages of 1in and other food products
cxported in 1913 are as follows:

I2dible Grain, 56 of total product.
Meat ‘Products, of total product.
Dairy Produc of total product.

I"ish Products, 48 p.c. of total product.

Altogether we produced 23 per cent. of food stuffs
more than we consumed.

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
long a self-sustaining nation.

An economic question of vital concern to the coun-
try is that of immigration. For the first seven months
of 1913 British immigrants entering Canada numbered
121 , those from the United States 79,251, and from
other countries 118,223-—total, 319,255. For the cor-
responding period of 1914 the numbers were 40,617,
0 and 47,412, respectively, making a total of 139,-
949, During the four months following the outbreak
of war in August last, we received from Britain 8,614,
from the United State 689, and from other coun-
tries 2,671—a total of 4,

Of the large number reservists who have left
the country in the lust few months we have no par-
ticul 3
IPmigration from the United States to Canada will
doubtless continue on a fairly large scale, but will
be completely cut 1/-[( from Europe during the war,
and probably for some time afterwards, as a great
shortage of labor in Europe will resuit from the con-
sequent devastation

In Mr. E. R Woods' review of the bond market in
Canada in 1914, the total Canadian bond issues are
placed at $256,086,000, compared with $341,000,000 in
191 Of this amount Government issues represented
5,000, municipal issues $83,498,000, railway is-
sues $64,406,000, public utility issues $6,486,000, and
miscellaneous $16,281,000. Great Britain absorbed
3 per cent.,, Canada 19.64 per cent., and the United
States 11.38 per cent.

The following is a brief statement of general condi-
tions in the various distriets in which the bank is op-

erating.
BRITISH COLUMBIA.

For about ten years previous to 1914 British Colum-
bia experienced almost continuous prosperity, escap-
ing even the acute depression which affected the rest
of Canada in 1907. Speculation became general, and
real estate values were carried to unreasonable
heights, but the money stringency of 1918 caused a
reaction, followed 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, althqugh unprece-

of

The lumber business has been in an unsatisfactory
tion, keen American competition and restriction in

Building permits issued during

1914 in Vancouver, Victoria and New Westminster
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under Field '9,7%‘@ : ’ 79
. $304.007,000 $723,087,000  98%| iin
Stock alone SLISLIZRO00 34712214000 163% | the eutloo .
- 12,018,011 15,000,186 lgg lu$cipnt .mppumh : v A
1 i i ) o ith respect to i > Wl :
{ Food_animals 28 i be smaller”than for several years. Prices decy; £ ork, January 15~—=Thersils a wide: differ
10,440,000 12,233,000 17%| severely on the declaration of war owing to (he .. R
[ Horecs $150,371,607 $239,228,972 597 | flculty of financing - shipments to South Amer. . g copper A ehorts large sales Over
| 7 1,577,4! ‘2,866,008 81% | which was at that time the only markét available o‘\( l‘ wnts and_ another ok Prominent lake compar
Value. . $118,279,419 $420,079,250 256 . The small catch shoulq ‘he oy dax® 4t 187 conts. s cents, although
* ces, ; A opper. at it 5
75,000,000 231,717,000 200% e S obster season quoting /1 < ,»n: pasis than electrolytic.
175,000,000 404,660,000 131# suffered through the closing of continental mary by eport Tull in buying while ang
} Populati ,000,000 48,319,000 93% | much of the output being still held in sto b A TR ‘
opulation, . ... ., 5.371 7,758,000 449 Grai rage. 1 25,000,000 pounds-over last few
| Occupiers of Farm Holdings’ . . ... /871,000 LTy & rain, hay and root crops were larger than fop s it has sold =5
1 ; B2z oo 0 688 740,000 35% | some years past, and good prices have been obtain nlx st swn that Russia has @ large huyer.
4 * 1914, The apple crop was fairly large. Prices at the he. 1t I known o with {he sitliation 0ok “for resu
0.” I':at” . .. 181,280,000 bushels ginning of the season were lower than in pre\';‘;(" P | further strengthen of prices,
Barlé 313,078,000 bushels years, but are now improving. = GHVIEY, 808 buying, accordis
Total Ficid r; 36,201,000 bushels Results have been generally unsatisfactory in the t wesent lack- o€yDAYIRE 3
Fiel Crops - ra R tednsasiaieeeesnnaseysens s 562,843,000 bushels black fox industry, in which considerable capital . i (hat consnmers are usually all e
it been invested. o b sirements when price is advancing,
MANUFACTURES BY PROVINCES (ESTIMATED) 1901 and 1913 Only one province in Canada shows a decrease |, o i etk YL ket ditring &kl
i § . - g in { of the market g ¢ .
Establish- Salaries Value of |the number of cases of insolvency during the yeyr 7 oL of -tho-T nchanged, If larger
1901— Capital Employees  and Wages viz, Nova Scotia. Prince Bdward Island shows the iio G Fa N
Alberta and Sas_kat.chewan ........ $3,255,675 1,902 $ 750,407 same results 'in this respect as In 1913, while I, were possible, copper interes believe the n
Dt Colunby : 28,925,020 6,647,503 cerases are reported for all the other province. ports er O remarkable’ strength. dn addi
Manitoba..... , .. 11,535,212 7 7 Newfoundland holds the same enviable record gy ket. ¥ ‘ roien dealers have taken la qu
New Brunswick; 21,751,475 21,204,766 | Nova Scotia. T
‘.);;[\.;A”Su)ll& oo ¢ . 42,??&,92? S‘f_’;\’ ; NEWFOUNDLAND, tities
Prince Edward Island. "),,'00":)41 l‘(‘iﬁ(l‘ Reports from Newfoundland indicate favorable (., . 4 Savers
bec ; At 0 'mog | ditions in that colony. Althougt b ! k. 15 —Hor the: lgst-geverab
QuEBCC. . .« e gonss 165,018,658 170,602,7 : colony.. | Although: ihe fish catch wuy New Yorl
| £ i ¥ i mall, and the war has interfered with the cxporti). - reported a biz demand
A > = o of lobsters (Germany previously affording the z gopper 1% p need ! ents
| 26,650,2 23 61¢ A ng the prin. advanced 2% cents
1013— $526,650,211 . $123,619,477 | cipal market), the total exports have su;\v\vhu:”;f gof
Alberta ... .. ... $34,166,900 $5,052,530 5| Sreased during the year. Imports show a smail .. pound. A
British Columbia. .. ., .. 142,404,000 ”;'(,5‘4”" 00 | Crease.  Satisfactory features of the outlook are 1), In view ol onsumers are now looking for
Mariitiba : T30, , probability that the present high prices for fisl 4 0 Chey say that if the sif
New Brunswick 4].8‘] 11,000,900 | oil will vontinu_n, and the fact that exportatioy cInimed to hé the 50 per
Nova Scotia 61,007 100 | Pulpwood and pit props is now permitted by the (i, . tior ' . T b
Ontario 1 17 67 ‘1'5().000 | ernment. . it " nuot be maintained much lop
Prince Edward Island. . ’ ﬂ;-l.(i()() 3.618.500 | As stated above, Newfoundlgnd enjoys witl ), P inflation.
| Quebec . 80,368,600 | Province gf Nova Scotia the distinction of showing . me of the smaller cf
| Saskatchewan. . ...,,... 8,125,000 40,970 329,300 | tlllm:ruwe in the number of cases of insolvency dy;, = od the output
i [ i "' __|the year. I = :
toar iovement n
22,188 $1,444,078,940 963,800 $1,349,601,225| CUBA. ‘ +improvement in
_lho sugar crop of 1913-14 was the largest in 14, o i demand for export, ¢.; b
history of the island, viz.: 2,697,000 tons. I . , t hut such developm
mated that the er v 3 I
LUMBER STATISTICS. The mineral output for 1914 is estimated to be sn;;,:,,;w,m‘["g,.(3?:[(.;'Olf\l"(]’,v:. ],i,o,‘t"é’p,}'v‘;;v‘ff'.‘{fv“” ; ! hnge In Ehos polies «of
Value of Lumber Cut—1913. per cent. of the output of the previous year, or about | |b higher than the average price obtained lo( .o s
. $25,000,000 in value against $30,000,000 in 1913. This | (he vros : d o neC LAl yoy)
(Not including laths and shingles.) decrease s 'catisetl by the TRectviLy Gf the ‘caiéiters 1€ ]ll()hh.(‘('lhvuf |h§- planters must be considered ., t
Lmntario ©oees on u(‘(-‘uun; of r;lurkel com]ili‘uns. and by l:ll);u‘ lruU.— | v(""‘]m,]z“f””.: dm[ .ﬁ‘-”‘(‘ O,f Tacent unfavorabls Wiyl
Biritish Columbia bles among the coal miners. i JM“v oo relght rotes.
Quebee L The walmon rin: was an u. e l”m]" Tobacco pliln(.f‘l‘u are less tquunulo, owing chief]y s peot in the n
New Brunswick ack, somewliat smu]l‘cr than ]'ls’l‘ o 1" Prices were | to a serious falling off in the European demand. |
Novie Scotia satistactory 4 @st; year. £ | ports for the 11 months ending November 301) 1.« WAR LOAN
Paslatchewan 1,908,482 The opening up of large arecas of undeveloped agri- ;\'cr'p some; 1,000,000 lvs‘ than in the previous yeu Y i
Manitobi 946,458 cultural lands by the Grand Trunk Pacific and the | n view .nf t.lw large stocks of tobacco on hand, cred ¥ ton,that we applicd for
S 4 0 “ e s 8 | for cultivation of new plantings has been restrici.) woin of recent  British \
Aiberta i e 608,902 Canadian Northern Railways, and the development ,nq iy is estimated that tr e " Wi
I'tinee Bdward 85,120 of mineral properties adjacent thereto, will prove in || e at the Mot Crob may amoum
o (e of Ereatoh cotit 1 8 2 LNETeL, | to less than G0 per cent. of the past one. ! TAF
465,196,438 me of great benefit to the province. | Weather conditions have been favorable for 1), !
Laths and shingles for Dominion 4,847,924 MIDDLE-WEST PROVINGES. | fruit crops. lLixports are increasing annually i A 08 L
ulpwoud used in the manufacture of pulp—1913—| The retrenchment and curtailment necessitated in . The State of the cattle industry continues t» I i | vy \
Cords. the Middle-West Provinces by the world-wide mone- | 15factory, both supply and demand showin Lot . :
Quehee tary stringency of last year was accentuated, of ““‘l‘ sl . ) S !
Ontario course, by the war and the reduction In crops, It is| Lhe total exports of Cuba last va . ’
New  DBrunswick still early to judge the full effect of conditions pre- | &t $170,000,000 (an incre: ne N I neliitg. the noe
Vi Seotia valling during the past twelve months, but indica- | MPOrls were about the same—$132,000,000 ) Iteport
Piritish  Columbia tions are that these provinces will pass through the| There his been absolutely no trouble of u poiiiey .
s critical period more successfully and with much less | Ndture and the Government apparently coutinu . 'S ADDRESS.
1,109,034 strain than could have been hoped for a year or two  1'0ld the confidence of the people. ; ., . ’
GQuantity of pulp manufactured—1913— ago. " PORTO RICO, e oLt o
Tons. The dry summer caused considerable loss of crops Panit ; ean a
QUEDEE wvn vavnns 514,299 in certain districts, the yield of wheat, oats, barley ‘ 1;4111"(‘\\(,1”::'231r;;wl:)‘()co!08:)” 1.“11;1;-/(;1)-0 “‘.’.'(m“"““' ai o Q
Ontario . ..... 228,498 and flax being only 289,000,000 bushels as compared | jo. "y We ot (0BT n » the principal items io- "
New Brunswick with 405,000,000 bushels in 1913. Pr however, | ;;] for I
Novit Scotia .. have been such that the value of the four crops men- [“:f“ L
Lritish  Columbia tioned is estimated to be $2 00,000—only $10,000,000 | [ (;rfcc |
less than the amount rezlized from the heavy crop | Fruit ) ;
2 of the previous year. : e O
2 1 rere ring a tro ooy
Lumber exports, fiscal years ended March 31, 1913-| General trade has fallen off appreciably, largely | o ';;"%GSOO‘J E‘irl-:‘ :fjv‘f."o'?o?}-’ ‘S‘?‘a"‘”:; a trade halunes
1911 owing to the absence of outside capital. Real estate Tln"- f"'“ red t or 0 N 9 1.s '".'.' i e confide !
1913, 1914, speculation has combpletely died out, and a read- i uction In exports 1s accounted fu nd shoul |
" N e the falling off in the sugar crop from 398,000 1, 34 -
Logzs s o et . $1.028,456 $442,343 Justment of values has-occurred. It is gratif n;:[ymm tons. Prospects for th h hebagn ¢ niit nei
Pine des 1,408,709 to note that both farmers and business men in these | .50 U‘ll(‘l? B for' Lie COMIAg Crop arc « ind therefo
Spruce d 6.547.859 provinces are making every effort to liquidate their | {ra’Y mproved | 4 “‘l" increased price of sux t i \
IManks and boards .. liabilities, and it may safely be said that_individual ence of the loss df protection in thé United h he b

States market is a disquiefing influence fo;
Y ture. The Government's completion of an «
ONTARIO, | irrigation system on the south coast has g1+
Crops in Ontario last year were good on the whole. | fited that section of the island where the losi ¢ine Ll ! ud JOF 1any
Fall wheat, the principal grain crop of the pl‘u\'in(‘(‘,;]ﬂnds exist, but which previously suffered throu.l e ‘
yielded 14,333,000 bushels, or an average of 20.9 to the | drought.
acre, nzuingt 15,945,000 bushels, or an average of 1!4.7’ The tobacco crop was fairly satisfactory. Tl 1o
in 1913. ~Spring wheat, barley, oats, rye and buck- | output went to the United States, and the pric:
wheat yielded 130,400,000 bushels against 124.700,000 | ;,.4 was fair. )
in 1913, but the hay and alfalfa crop was 82,000 tons | ol X i =
5 4 Satisfactory returns w g { ¢
less. The area of tobacco under cultivation was only | ~rn‘)i :hﬂcho:g r:l‘]".']\ “grc x;celyef from it
one-half of that in the previous year, and the produc- ;wrl\;-c tchnum;!:)ro ’]‘s pfroh "imewm"‘T:’M“
tion decreased accordingly. | o1 b, ‘ou ak ol hostilities. e result
The fruit crop was unfortunately unproductive. Ap- | year's operations will be unfavorably affected Iy (ha \
ples, though abundant, made but small returns to| War. _ \ tosatistaction (o
growers, prices being so low that in many districts| There has been no appreciable change in the (11
the fruit was left ungathered. It is of interest to ob- 1 business. Conditions are satisfactory. Id
gerve that Ontario’s twelve and one-quarter million | ’

indebtedn

ss Is less to- / than for some years past.

fruit trees produce 756 per cent. of all fruits grown in BRITISH WEST INDIES.
Canada. e . In the British West Indies, generally spcul o

The dairying industry experienced a most satisfac-| gutiook is fairly satisfactery. The effect of w i
tory year.

on the different colonies will be determined lurgely |
the nature of their products.
Trade in general throughout Jamaica is in =

Prices for agricultural products of all kinds have
been good. Sales of cattle were somewhat greater |
than in 1913, but sales of horses, sheep and swine

were less. In the case of sheep and swine, increased | Pressed condition, partially due to the war, hui
prices offset the limited sales. cipally to long continued drought. Recent good |

Manufacturing suffered from the general depres- |rains, however, will greatly benefit the crop of bun-

sion, with the exception, as in other provinces, of cer- |anas, which make up by far the largest

tain industries turning out military equipment and | export.

supplies. . i Conditions in the island of Trinidad arc somcw

'The value of the }p:r:er;xl pn:duc(rmn 1|LHIIL‘,.( l(lu.“ unfavorable. The price of cacac, the principul cruf,

nine months ended bn[_)(cr{!bcr 30, 1914, was 3.7,01.{.- | has been adversely affected by the war, as Germany

000—an increase of $766,778 over the same period in| . .. - oy 5

1913. Silver produced shows a decrease of $2,885,000 formerly figured as. a large .Consumcr. ” Sugar W E

and gold, pig iron and cobalt oxides, small increases, | S1OW @ substantial increase in value. Shipments of
asphalt have fallen off owing to the general depre

The prospects of gold mining appear to be good. T 5
duction has increased from $32,000 in 1909, to $4,558,- | sion in the United States and the stoppage of ship-
ments to Europe. The production of oil is

000 in 1913.
The lumber cut during the past year was about 75 |ing, this industry having now passed the speculative
per cent. of the average, and operations in the woods | stage.
this winter have been reduced about 50 per cent. Practically the total exports of Barbadoes il
wer th: sual, & erators .
Wages are much lower an usual, and operators gar and sugar products. The weather h
favorable and the island will benefit

should be abel to produce profitably.
the advance in the price of this commodity.

QUEBEC.

Teh dairying industry experienced a >uusr;u-lury§ Cacao is the principal product of Grenado and ol by

year. Cheese prices ruled high on account of large | conditions are thercfore likely to be somewlii e t

War Office orders, and prices for butter were main- | pressed, although nothing serious is anticipaicd

tained at the level of 1913. Xports of cheese from| 1 {he Bahamas the production of sponges . ! pointim

the Port of Montreal were 1,483,000 boxes as compar- | graatl rrd‘ sed 'd in‘ the comi: c‘ ”:\. R L he Dix i

ed with 1,671,000 in 1913 and of butter 7,228 packages Sl catly reduced during St Sl oindn ot

aguinst 1,728 for the previous season cutting off of several markets. It is thought v 1 ‘

Crops were average, with the exception of hay,|¢Ver that the stagnation in this industry wil I ol )

which suffered from the drought of early spring. temporary nature.

Manufacturing industries were adversely affec In British Honduras conditions arc sati

by the war—foundries, rolling mills, etc,, operatir although the export of mahogany will be zue .
E I

with largely reduced staffs on account of lack of or-|stricted owing to the general depression. ! ! 1 by 1

ders for cars, steel rails, construction steel, etc. I3f-! H ton \

forts are being made to secure orders in Europe for - BRITISH GUIANA. 1 of widite [

railroad equipment. Such industries as clothing, hoots Our two branches in this colony were est v

and shoes, woollen mills, .sad'(ll(‘ry .'md‘ saddlery hard- | February 1, 1814, through the purchasc of th

ware, and factories furnishing supplies for mlln.m'};u p Bank.

purposes, have been busy latterly with Government | b s g E .1

orders. | Exports for the year 1913 amounted to §i0.u20
There was a sharp decline in Montreal in the value Showing an increase of approximately §2,000.000 w

of new buildings, but a substantial increase in the|the preceding year, $5,130,000 of the amount wei 1 1 —

City of Quebec. The figures for 1913 and 1914 are the United Kingdom and $3,825,000 to Canadi. I s I the

| ports amounted to $8,132,000, of which $4,128,000 ¢l £ Dy

as follows: :
| from the United Kingdom, and $697,000 from Cunid
| The principal items of exports were as follows:.
Sugar and Sugar Products.... 30,000
Rum ...
Raw Gold

item ¢
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1914...
Quebec—
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1914... : 571
The lumber trade was quiet on account of the com-
paratively small demand for building purposes, but
prices were fairly well maintained, those of the Brit-| Sugar and its by-products have made
ish market showing improvement. The present win- | number of years approximately 75 per cent
ter's'cut will be smaller than last year's. There was |total exports, and since 1903 the bulk of this )
a good demand from the United States for pulpwood | has come to Canada. At prevailing prices, good P
and paper. | fits will be realized from the present crop. -
The steamship business in Montreal and Quebec| The production of gold for 1913 showed an hicred=
was seriously disorganized by the war, many of the| of $400,000 over the preceding year. It is expecttd
largest and most modern steamers having been re-|that 1914 will show about the same result
quisitioned for the transport of troops and supplies, Conditions in the balata industry have
or as merchant-cruisers, Up to the outbreak of war, |favorable. The outbreak of hostilities greatl
eastbound passenger traffic was normal, but west-|stricted the demand for this product, and expurts ‘_'
Bound' traffic had fallerf off considerably. West-|the year will show a large falling off in both quant’
bound freight decreased 50 per cent. as compared | and value,
with last year, while eastbound freight was tied u,.“ The rice industry has made considerable
by the lack of steamers and the high rates asked for | within the last few years, the local demand w‘l""‘v:
the limited tonnage available, fully supplied and exports increasing alnnulzllH‘rmmlI
| high prices occasioned by the -war should B
MARITIME PROVINCES. | stimulate the industry. o
Business throughout the Maritime Provinces con-| The present year will show a marked falling

efficient
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per cent. of total lumber ex
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tinued about normal except in the steel and coal in- | the timber and lumber business on account i 500 the Board of Diredto
dustries, in which operations were necessarily cur-|difficulty of arranging’ freights and the lack of ¢ flent \‘y)'wll» Holt was unanimousty n“-vlr‘ulml l“x‘ ;
tailed on-the outbreak of war, Latterly, however, the |snand from Burope. . Bedblington L. 'easg Eresident, and My 33,
British Government has placed orders for steel pro-| All things considered, the business outlook “_:b"l'(" de- Atlug S'k-"arn' K€, Bevand Viee-President for-the ex

ducts which will hege a stimulating effect upon busi-

very satisfactory. The colony is capable of
ness in general,

velopment, which will be hastened by the prosperity




