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sufficient shipping fuel title are available ’ J 
With respect to fisheries, the etch is reported , 

bo smaller than for several years. PrioSXh„,H 
severely on the declaration of war owing to u» “E? 
flciilty of financing shipments to South Ameri,-' 

ch was at that time the only market avallahu „ side of the West Indies. The small catch ih0u a 1 
offset by present high prices. The lobster seaLm 
which promised to be particularly satisfactorv s 
suffered through the closing of continental marka? 
much of the output being stlu held in storage ' 

Orain, hay and root crops were larger than - 
some years past, and good prices have been obtained 
The apple crop was fairly large. Prices at the h. 
ginning of the season were lower than in prevlou 
years, but are now improvi— Previous

Results have been

.....
.. Value............

1913. Increase 
36,375,000 79%

$723,037,000 98%
$4,712,214,000 103%

15,099,186 25%
$659,308,000 145%

12,233,000 17%
$239,228.972 59%

2,866,008 
$420,079,250

1901.
19,763,000 

$364,907,000 
$1,787.102,000 

12,018,011 
$268.651,000

10,440,000 
$150,371,607 

1,577,493 
$118,279,419

75,000,000 
175,000,000 
25,000,000 
5,371,000 

544,688 
* 1914.

......................  161,280,000 bushels

................. 313,078,000 bushels

...................... 36,201,000 bushels
... ...................  562,843,000 bushelé

MANUFACTURES BY PROVINCES (ESTIMATED) 1901 and 1913
Establish­

ments

T "m

Forty-Sixth Annual Meeting
m

\ 15,—There is a wide differ 
as asking

JOF THE Ke*' ^;”0M large agency 

10 Taud another that reports large sales 
1 13a cents, l'ruminent lake cumpan
HSU copper a. 13% cents, aHhough

n he on higher basis than electrolytic 
‘"1 ncencies report lull In buying While 

**! m sold 25.000,000 pounds over last few d 
"f trnown that Russia has a large buyer. 
*$££ much with (lie situation look for resu 

(se.ivitv and further strengthen of prices, 
le mr (h. 'present lack of buying, according 

HU* is mat consumers arc usually all ei

i

Royal Bank of Canada ....... :..............
* ft-gta of Principal Grains-

BarfeyI.""J

OccuplerTof Farm Holdings' 

Wheat...;..
Oats......... .
Barley.
Total -Field Crops.

. Horses... 81% 
255%

231,717,000 209%
404,609,000 131%
48,319,000 93%
7,758,000 44%

740,000 35%

whi

I .............. Bushels..........
guehek...........

.Bushels.........
'S^'S***

• -•••*- - * •% ........
If mm

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

CONDITIONS CAUSED BY 
EUROPEAN WAR

----- -----
ng.

.. . . ...... generally unsatisfactor
black fox industry, in which considerable 
been invested.'

V in the 
capital hua

Only one province In Canada shows a decrease t„ 
the number of cases of Insolvency during the year 
vis.. Nova Scotia. Prince Bdward Island shows the 
same results in this respect as In 1913. while i 
cerases are reported for all the other province," 
Newfoundland holds the same enviable record Ï 
Nova Scotia. 44

~,n..
F copper miU1,| ",mh,Un""u'l of the market during a lull, 

t touort situation remains unchanged. If larger 
7. were possible, copper interests believe the ,1

ET.».............*»' rcmurltahlo strength, in addl
foreign dealers have taken large qti

when price is advancing.

Value of 
Products 
$3,654,565 
23,215,898 
15,973,097 
21,204,766 
25,384,875

Salaries 
and Wages 
$ 750.407 

1 6.647,893
3,117,597 
5,915,470 
6,347,829 

61,721,733 
145.934 

38,672,614

1901-
Alberta and Saskatchewan. . 
British Columbia.. .. 
Manitoba................ ..

MR. E. L. PEASE, VICE-PRESIDENT AND GENERAL MANAGER. IN A COMPLETE REPORT, SHOWS Nova Scotk^..........

WHAT CANADA HAS BEEN ABLE TO ACHIEVE IN THE WAY OF PROGRESS AND 
DEVELOPMENT DURING THE LAST TWELVE YEARS.

Capital
$3,255,675
28,925,920
11,535,212
21,751,475
42,686,969

251,474.761
2,001,541

166,018,658

Employees
1,992

13,913
6,242

21,612
23,474

167,279
3,627

112,065

124

861f to raw cupper 
titles of brass.1,132

6,833 NEWFOUNDLAND.
Reports from Newfoundland indicate favorabl 

ditions in that colony, 
small, and the war hai 
of lobsters (Germa: 
ci pal market), the 
creased during the year, 
crease. Satisfactory f 
probability that the 
oil will continue, 
pulpwood and pit 
eminent.

Ontario...........................?..
Prince Edward Island.. 
Quebec..............g...................

266,796,788
2,231,690

170.602,724 Although the fish catch wls 
—8 interfered with the exporter. 

ny previously affording the „n,’ 
total exports have somewhat in- 

Imports show a small d(- 
eatures of the outlook are the 

present high prices for fish ami 
and the fact that exportation of 

props is npw permitted by the <;uv.

e, Newfoundland enjoys with n,,, 
Scoria the distinction of showing a 

of insolvency during

vrw y0rk. .lanvar'y 15.-For the last several wi 
have, reported a big demand 

advanced cents

4,869
, copper i►reducers

14,878 $526,650,211 $123,619,477 $527,064,403

$5,052,530
19.955.400 

12 ,030,800
9.623.400 

12.303.000
136,174,500 

614,600 
SO,368,600 

2,240,970

350,204 and prices haveTHE MEETING MARKED THE CLOSE OF A SATISFACTORY YEAR. copper
pouml.

I„ view of ibis consumers

1913—
Alberta ...................
British Columbia..

334 $34,166,900
142,404,000
55,491,000
41,814,700
92,137,800

689,168.540
2,330.000

378,441,000
8,125,000

$21,747,275
75,473,700
62,126,500
41,000,900!
61,007,100

671.130,000
3,618.500

400,167,950
7,329,300

8,079
38,558
20,053
28,654
33,336

276,430
4,354

183,124
3,761

are now looking for 
They say that if the sit 

i is claimed to lie the 50 pqr c 
he maintained much lor 

inflation.
some of the smaller cc

748
to notice at the Head Manitoba........

New Brunswick.. 
Nova Scotia. .. .

ic Forty-Sixth Annual General Meeting of the Shareholders was held, pursuant 
Office of the Bank in Montreal, on Thursday, January 14th. 1915. at II o'clock a.m.

On motion of Mr. Wiley Smith, seconded by Ml*. 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 meet- Ontario..............................

ing, and Messrs. Ç. R. Hpt>mer and A. Haig Sims to act as scrutineers. ■ Prince Edward Island..
The minutes of the last Annual General Meeting were confirmed, and the Annual Statement was taken I Quv*)<(‘................................

The Secretary was then called upon to read the Directors’ Report, as follows:— j Saskatchewan...................

DIRECTORS’ REPORT.
The Directors have pleasure in submitting to the shareholders the Forty-Fifth Annual Report, for the 

year ending November" 30th, 1911, accompanied by the Statement of Assets and Liabilities.

| early men 
[ ti.,n is as sound
| prmhiclivii
b without cans i ’ :

1.329
1.702
9,201 ii.isis • ;inii"|

As stated abov 
Province of Nova 
decrease in the number of cases 

*'*' the year.

7.592
,. I ii at I > increased thcU1 output.

As a mult’as read. 199

.nil,-ii that an improvement in bi 
M< r demand for export, etc., h 
i>lns stocks, but such dcvelopmc 

change in the policj- of 
i. ii have maintained production

CUBA.
The sugar crop of 1913-14 was the largest in 

history of the island, viz.: 2.597,000 tons. H j* 
mated that the crop now being harvested wd] 
somewhat greater. At present prices" (fully )■• 
lb. higher than the average price obtained Iasi yc. 
the prospects of the planters must be considered m 
encouraging in spite of recent unfavorable 
and advanced freight rates.

Tobacco planters are less fortunate, owing 
a serious falling off in the Europ 

ports for the 11 months ending N< 
were some $7,000,000 less than 1 
In view of the lar

22,188 $1,444,078,940 596,349 $278,963,800 $1,349,601,225
nnulit ion.

girall.v reduc' d
LUMBER STATISTICS.

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

Ontario ..............................
British Columbia ...
tjuebee...............................
New Brunswick .........
Nu va Scotia ................
Saskatchewan ..% ...
Manitoba..........................
Alberta ...............................
Prince Edward Island

The mineral output for 1914 is estimated to be 80 
per cent, of the output of the pre 
$25,000.000 in value against $30,0(
decrease is caused by the inactivity of the smelters 

account of market conditions, and by labor trou­
bles among the coal miners.

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

The opening up of large areas of undeveloped 
cultural lands by the Grand Trunk Pacific an 
Canadian Northern Railways, and the development 
of mineral properties adjacent thereto, will prove in 
time of great benefit to the province.

have hri'ii.ulu .........PROFIT AND LOSS ACCOUNT.
ancc of Profit and Loss Account. November 30th. 1913.....................
'fits for the Year, after deducting Charges of Managcnn 

Deposits, full Provision for all Ba 
l Unmatured Bills

Appropriated as Follows:
Dividends Nos. 106, 107. 108 and 109 
Transferred to Officers’ Pension Fund 
Written off Bank Premises Account .
Contribution to Patriotic Funds 
Depreciation in Investments 
Balance of Profit and Loss carried forward

vlous year, or about 
00.000 in 1913. This1 large iiruiluvr 

ÙV per «-'(.Mil. elBalIk. $1.015,119.58
ent and all other Expenses, 
d and Doubtful Debts and

Pro . . . $25,772,617
16,428.218 
10.618.528 
5.758,849 
3,669.264 
1.908.482 

946.458 
608.902 
85,120

Accrued Interest on 
Rebate of Interest on I .*86,112.07 iiupi'iMii pi'u.spCOl.S in tile Nil:r'<uilin^ fruiU 

iui'1 live bits::”
to--------- $2.901.21.2 25 ean demand.

ovember 30th l.isi 
n the previousi WAR LOAN.

i "ii- in: Ion. I liai we ajipliell fur i 
ii'u.nihi uf I lie recent British V

at 12% per annum. . $1,387,200.00 
100,000 fH) 

2 50,(MK1.00 
5().(J(KI 00 

5(K).(HK).00 
614.062.25

rge stocks of tobacco on hand, credit 
for cultivation of new plantings has been restricted 
and it is estimated that the next crop may ainuum 
to less than 50 per cent, of the past one.

Weather conditions have been favorable for the 
fruit crops. Exports arc increasing annually.

The state of the cattle industry continues t<> h< 
isfactory, both supply and demand showing substan­
tial gains.

The total ex

! may say.
allutp d

STAFF.
$65.796.438

4.847,924 MIDDLE-WEST PROVINCES.
The retrenchment and curtailment necessitated in 

the Middle-West Provinces by the world-wide mone­
tary stringer 
course, by th 
still early to judge 
vailing during the 
lions are that these provinces will pass through the 
critical period more successfully and with much less 
strain than could have been hoped for a year or two

members of I lie Bank’s s( 
huit-- it vire, îiikI 121 are m< 

iliaixl. in addition 
have Joined

-----$2.901,202.25 Lai lis and shingles for Dominion 
Pulpwood used in the manufacture of pulp—1913

.. 629,934

.. 321.244
53,121 
20.562 
84,173

The assets of the Bank have recently been subjected to the usual careful revaluation.
Branches have been opened during the year as follows: 
la British Columbia Fort Fraser; Hazclton: Prince George.
In Alberta Calgary. 3rd St. West: Craigmvle; Peace River Crossing.
In Ontario London Last ; Morcwood: St. Thomas; Toronto. College and Bathurst.

■ In Quebec Coaticook; Longucuil; Montreal. Amhurst and Ontario Streets Beaumont Street -Cote des 
Neiges -St. Catherine and Blucrv Streets -St. Denis and St. Catherine Streets -Ville Lmard.

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.; Kintorc, Ont., and West Side, Peace River Cross-

ll.icy of last year was accentuated, of 
ips. It is 
tions pre- 

lica-

tjuehve ..........................
Ontario ........................
New Brunswick ...
Nu va .Scotia.............
British Columbia .

ports of Cuba last year were valunj 
at $170,000,000 (an Increase of some $5.000.000), win|,. 
imports were about the same—$132.000,000.

There has been absolutely no trouble of a poliiieat 
nature and the Government apparently continue* 
hold the confidence of the people.

PORTO RICO.
Exports for the year 1914 were $43,000.000. as , 

d with $49.000,000 in 1913, the principal items 
g as follows:

Tobacco 
Coffee*..
Fruit ...

Imports were $36,300,000, showing 
6,700,000 in favor of the island.

The full reduction in exports is accounted fur i.y 
the falling off in the sugar crop from 398,000 n. 3M - 
000 tons. Prospects for the coming crop arc vunsitl- 
erably Improved by the increased price of sugar, i.m 
the imminence of the loss Of protection in tin ! nitr.l 
States market is a disquieting influence for Ur- r„- 

! ture. The Government's completion of an v\(cn>ivn 
! irrigation system on the south coast has greatly ben- - 

Crops in Ontario last year were good on the whole, i filed that section of the island where the best, can-
lands exist, but which previously suffered through 

to the drought, 
of 24.7

e war and the reduction In cro
in M-iunding the motion for 

•.■eturs' Report.
the full effect of condi pit
past twelve months, but ind

I
MR. JOHNSTON'S ADDRESS.

M,- i;. i ' l:. .1 i'!iii1-1"ii. K.< spoke in part its f
1.109,034

■ . L'li.-mlity of pulp manufactured—1913—
The dry summer caused considerable loss of crops 

in certain districts, the yield of wheat, oats, barley 
and flax being only 289,000,000 bushels as fcompared 
with 405,000,000 bushels In 1913. Prices, ' however, 
have been such that the value of the four crops men­
tioned is estimated to be $222.000,000—only $10,000,000 
less than the amount realized from the heavy crop 
of the previous, year.

General trade has fallen off appreciably, largely 
owing to the absence of outside capital. Real estate 
speculation has combpletely died out, and a read­
justment of values has-occurred. It is gratifying 
to note that both farmers and business men in these 
provinces are making every effort to liquidate their 
liabilities, and it may safely be said that individual 
indebtedness is less to-day than for some years past.

. 514,299
. 228,498

29.911 
20.562 
61,354

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

Since "iir last Annual ■ Meeting, His MajestyI ing. Alta. ini" Ihv high honorKin;:, has bi-vii I 
Km.’luhoml " 
grnlifyin;: l" 
i> mi closely 
honor refleeis 
ils vinef official

lelloiv dire vim 
Hiv public with » l'iti iil' ii'i 
this is realized m

e following branches have been closed; - 
In British Columbia Princeton;
In Alberta -Calgary. 1st St. West.
In Ontario—Callander ; Sault Ste. Marie. Queen and Bruce Streets; Trenton; Wroxclcr. 
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 inspec 

Directors desire to express their appreciation of the efficient r 
continue to perform their respective duties.

All o( which is respectfully submitted.

Salmo; Sapperton; Vancouver. Campbell Avenue. This is all l ho nn 
tlib fact that his na 

i-ii-d will»' tin- Royal Bank. 'J 
Oil ii ; Nil’s itself,

'!'!)•- i ! a- i" office in a bank > hoi 
uy. and vf the hielv. i 

,] ioa !i ! i i •inn::, ml I lie cuilfidcnet’ of

. .. $20,250.i)im
.. 8.375.00U 

. 8,200,001) 
3,400,000 

a trade ha lame

!

854,624
ended March 31. 1913-Lumbcr exports, fiscal years of $

manner
usual, during I he year, 
in which the officers ofYour the Bank 1913.

$1.028,456 
1.386.708

Spruce deals and others 5,513,543 
Planks and boards .. 20,839,098

1,409,116 
6,806.445 
1,363.200

1914. 
$442,343 
t.408,709 
6,547.859 

19,514.128 
' 1,776.619

7.388,770 
536,195

1 : hai vlioiiliTs, and should insp 
in the management.

• J i ' if at. and it is, tberefo 
;. ri ai : r.il ala I ion that Ills Ala je;

worthy of the hoi

Pine deals ...II. S. HOLT. President.
E. L. PEASE, Vice-President.

a matin ol .-
li'IS llfl'll |d' .!.’
ol l;iiiglitii"o'l- 

Wv. oougiat i : 
a ,d ivijiv thai > -mi 
i. iar I" avrit II" ....

"'Ill- !V|Hil’l We have
• i" tliv !’i<-sid"iit a ml General .Manager

Shingles........................
I’ulp wood blocks . 
Square timber ....

PRESIDENT’S ADDRESS ONTARIO. i Sir I levUcrt. on, Ulis "i 
\ be spared for many y

of ynir Soven i-. n
Sir Herbert S. Holt, the President, in moving thé,adoption of the report, said: I now have the pleasure to 

mbve that the report and balance sheet be adopted. Considering the very exceptional circumstances under 
which we meet this year, your Directors are specially gratified in being able to present such satisfactory results.
Ia 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 your Directors deemed it wise 
to consider strength before profits.

The usual facilities to clients have been continued without interruption, as indicated bv 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 
war. Needless to say. Canada intends to aid the Mother Country to the utmost of lier ability, and will 

accept the consequent sacrifice of men and resources in the high spirit which the cause demands. As à result of mately -00 i,rv c 
the liquidation which has taken place since the culmination of the boom two years ago, the country is now in a ,e-v 90 prr ccnt- 
better position to bear its st^are of the Empire's burden.

The outbreak of war was followed by a convulsive derangement ol international exchange and general 
trade. Stock exchanges were closed, in many countries a moratorium was proclaimed, and a financial catastrophe 

only averted by the wise and timely action of the British Government in providing 
powerful machinery for sustaining and protecting credit during tile war. and for

Fall wheat, the principal grain crop of the province, 
yielded 14,333,000 bushels, or an average of 20.9 
acre, against 15,945,000 bushels, or an avera 
in 1913. Spring wheat, barley, oats, rye ... 
wheat yielded 130,400,000 bushels against 124.700,000 
in 1913, but the hay and alfalfa crop was 82,000 tons 
less. The area of tobacco under cult! 
one-half of that in the previous year, and the produc­
tion decreased accordingly.

The fruit cro

$38,346,566
RAILWAYS.

$37,613,623

bean), and tin* culiitiivt

favor of i 
Safely and slreitglIi . 

i" bv achieved 1)y bunks, and tIn 
mvd by the exercise of economy 

v i:-e mid prudent judgment in i

The tobacco crop was fairly satisfactory. The total 
output went to the United States, and the price real­
ized was fair.

Satisfactory returns were received from the eofic 
crop, the bulk of this product having been disposed 
before the outbreak of hostilities. The result of this 
year’s operations will be unfavorably affected I.y tho

and1913.
29.336

106.992.710

1901.
18.140operation .. 

freight
Miles in form a must 

• "aiiaiiiaii l"iu of
the great
vail vüly ho allai 
naiuigi-meni. and 

vest men is.

argument
36,999.371Tons of

Gross earnings ............$72,898.749 $256,702,703
The figures show that the Increase in production of 

riod mentioned has been

vation was only

approx!-
of outs 130 per cent., and bar- 

On the other hand, animal products 
have not kept pace with the increase in the popula­
tion. Food producing animals have increased only 
about 17 per cent., swine showing the greatest In­
crease, and sheep a decrease. Canada makes a poor 
showing in respect to its per capita of cattle, swine 

is due to the Canadian Minister of Finance for the emcr- and »,iccb compared with other countries in its class, 
situation in Canada. The efficacy of these is demonstrated " is unfortunate that the farmers in the Northwest 

pursued its ordinary course, and we enjov the distinction of nut morc generally adopt diversified methods of 
A limited moratorium applying to real estate payments is in filimlnF and practice the theories which the Depart- 

and Alberta. ' ments of Agriculture have endeavored to Inculcate
.the final outcome of the war. we venture the prediction that its economic tlirouRh the established schools of agriculture and 

effect upon Canada will be beneficial, although the magnitude of the struggle is without precedent Previous I demonstration farms. It would be a splendid national 
wars during the past half century (namely, the war of Prussia against Austria in 186b, and against France in I investment as well as an act of humanity if the Fed- 
1870, the South African War and the Russo-Japanese War) were all followed bv active and expanding trade but cni1 Government were to offer special inducements to 
in'each case, only two countries were engaged, as against the inclusion of nearly all Europe on the present occa- B‘‘*S‘an farmers, now in sere straits, to settle In Can- 
sion. and the scale of expenditure cannot be compared with that of today. If the present war be long continued ada- These people arc famous for their agricultural 

European nations involved may become financially prostrated for many years. Even if the war is not long Hkm> and- distributed throughout the Northwest, 
cqptinued. the flow of capital from Great Britain to this country is not likelv to be resumed for a considerable w,,uld be a source of inspiration to many of the pre- 
tifhë, and new constructional work will, therefore, be retarded. "On the other" hand, we reap distinct commercial senl Heltlers- 
advantages from our geographical position and remoteness from the scene of warfare, which permit us to prosecute The percentages of grain and other food products 
our farming and manufacturing industries unmolested, in spite of our participation in the conflict Britain is exported in 1913 are as follows: 
buying from us all the war supplies we can produce—many factories are working twentv-four hours a day—and Hdiblc Grain. 56 p.c. of total p 
we are securing for our crops and foodstuffs generally, the highest prices in our experience. Meat Products, 7 p.c. of total

The importance of increasing our productive powers is obvious. Only by so doing and b\ the exercise of 
rigid economy can we dispense temporarily with the aid of foreign capital. In the interval we must pay the 
formidable annual interest charge of approximately $140.000,000 on our foreign obligations. We cannot 

• to add this amount to our indebtedness, and the only way we can meet it is by increasing exports and 
imports to the barest necessities, in order to convert the customary adverse trade balance into a favor 
As it is, we shall probably find that we have borrowed more than we can comfortably carry, especially as mu- 
of the money expended is yet unproductively employed. I believe, therefore, that a pause in our borrowin 
will not prove an unmixed evil.

wheat during the
ap was unfortunately unproductive. Ap- 
abundant, made but small returns topies, though

growers, prices being so low that in many districts 
the fruit was left ungathered. It is. of interest to ob­
serve that Ontario’s twelve and one-quarter million 
fruit trees produce 75 per cent, of all fruits grown in 
Canada.

The dairying industry experienced a most satisfac­
tory year.

I,rlces for 
been good.
than in 1913, but sales of horses, sheep 
were less. In the case of sheep and swine 
prices offset the limited sales.

Manufacturing suffered from the general depres­
sion, with the exception, as in other provinces, of cer­
tain industries turning out military equipment and 
supplies.-

The value of the mineral production during 
nine months ended September 30, 1914, was $27,019,- 
000—an increase of $766.778 over the same period in 
1913. Silver produced shows a decrease of $2,885,000; 
and gold, pig ir 
The prospe
duction has increased from 
000 in 1913.

Ii.-iviii’ii uiili :;r M salisl'aclii 
i-Muh’iit "Mil GeneralThere has been no appreciable change in the frnc 

business. Conditions are satisfactory.

BRITISH WEST INDIES.
In the British West Indies, generally speaking, Uio 

outlook is fairly satisfactory. The effect of ihv war 
on the different colonies will be determined largely i.-y 
the nature of their products.

Trade in general throughout Jamaica is in a .im­
pressed condition, partially due to the war, but prin­
cipally to long continued drought, 
rains, however, will greatly benefit the crop of ban­
anas, which make up by far the largest item of 
export.

Conditions in the island of Trinidad arc somewhat 
unfavorable. The price of cacac, the principal croft 
has been adversely affected by the war, as Germany 
formerly figured as a large consumer. Sugar will 
show a substantial increase in value. Shipments of 
asphalt have fallen off owing to the general depres­
sion in the United States and the stoppage of ship­
ments to Europe. The production of oil is increas­
ing, this industry having now passed the speculative

Practically the total exports of Barbadocs 
gar and sugar products. The weather has been very 
favorable and the island will benefit greatly from 
the advance in the price of this commodity.

Cacao is the principal product of Grenada, and 
conditions are therefore likely to be somewhai de­
pressed, although nothing serious is anticipated

In the Bahamas the production of sponges vi'l *•»» 
greatly reduced during the coming year, owing i" thp « 
cutting off of several markets. It is thought, how­
ever, that the stagnation in this industry will 1" of ■» 
temporary nature.

In British Honduras conditions arc sati>' ' '• < 
although the export of mahogany will be great ly 1 * 
strictcd owing to the general depression.

BRITISH GUIANA.
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Dairy Products, 10 p.c. of total product.
Fish 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 dai 

could be brought up to the level of the p 
„s cereals, we might almost aspire to be< 

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 
121.781, those from the United States 79,251, and from 

Mr. E. L. Pease. Vice-President and General Manager, in seconding the adoption of the Report said — other countries 118,223—total. 319.255. For the cor- 
Our President has referred to the policy adopted by vour Directors on the sudden announcement of the responding period of 1914 the numbers were 40,617,

Great European War, namely, to further strengthen the ready resources of the Bank. The financial statement r,1-92° and 47*41-* respectively, making a total of 139.-
submitted today reflects this policy. Cash reserves, which’stand at $.,,>iMW8,000 equanl to 72' . of our total 949- During the four months followli
liabilities to the public—show an increase of approximately SôJXKMJOO. This was accomplished without hardship "f wur in Au£,lHt ,a*sl- wc received from Britain 8,614. 
td otir borrowing clients, by the curtailment of international operations. Our liquid assets amount to 46 17' from the United States 14.689, and from other coun- 
of our total liabilities to the public. Profits which decreased from 18.5% to 16.5% permitted the payment of llic*s 2,671—a total of 25,974.
the usual dividend of 12%, the writing down of Bank Premises by the sum of $250,000, the transferring of of thc larSc number of reservists who have left 
$100,000 to the Officers’ Pension Fund, and the contribution of $50,000 to the Canadian Patriotic Fund. Deposits l,ie country 
show a decrease of $2,126,000, but in reality we have gained approximately *5,000,000 in commercial deposits Oculars.
inasmuch as we repaid during the year the deposit of the Alberta & Cireat Waterways Railway amounting to Emigration from the United States to Canada will
$7,000,000. Commercial loans decreased $2,500,000. Bank Premises stand at $5.861,000 Conditions have been doubtless continue on a fairly large scale, but will
unfavorable for the sale of the Traders Bank Building in Toronto, on the disposal of which the account will show bv completely cut <>ff from Europe during the war, 
a large reduction. The sum of $500,000 has been appropriated from Profit and Loss to write down the value of and probably for some time afterwards, as a great 
investments, which now stand at less than the market values of July 50th last. All classes of investments have shortage of labor in Europe will result from the 
been affected by the general decline. We may hope for a rapid recovery when general conditions improve. i sequent devastation.

The trend of Canadian commerce for the past year is revealed by thc following statistics1 ,n Mr. E. R. Woods' review of the bond market in
1913 " 1914 Canada In 1914. the total Canadian bond issues are

$553,000,000 ' $630,000.000' Increase $86.000 000 Placed at $256.086,000. compared with $341,000.000 in
256,700,000 241.300,000 Decrease 15.100(XX) 1913- Of this amount Government issues represented

9.260.163,000 8.073,461,(XX) Decrease 1,186,702,000 $85,415.000. municipal issues $83.498.000, railway
119,497,000 114,767.000 Decrease 1.730 000 sUes $64.406.000, public utility issues $6,486.000, and

’ miscellaneous $16,281,000. Great Britain absorbed
1,205,430.,000 1212.289.000 Increase 6.859.000 98 Per cent - Canada 19 64 Pcr cent- and the United Quebec—

921,700,000 881,941,000 Decrease 39,759,000 ! «tales 11.38 per cent. 1913....................................... 340 1.940,000
474,413,000 454,000,000 Decrease 20,407 000 The following is a brief statement of general condi- 1914....................................... 571 2,759,000
673,240,000 612,729,000 Decrease 60,511,000 tlona ,n lhe varloua districts in which the bank is op- The lumber trade was quiet on account of the corn-
113,881,000 76,819,000 Decrease 37,062,000 i crating. . paratively small demand for building purposes, but

(12 months) (11 months) BRITISH COLUMBIA. prices were fairly well maintained, those of the Brit- Sugar and its by-products have made up
general, whereas during the five preceding years increases were the For about ten y pars previous to 1914 British Colum- ish market showing improvement. The present win- number of years approximately 75 per cent, of tin» j

rule. The latter were years of rapid ami much artificial development, attended, as always, by speculartiun, in- : bla experienced almost continuous prosperity, escap- teris cut will be smaller than last year’s. There was total exports, and since 1903 the bulk of this sn- 'r ]
flatin and extravagance. It is providential that the inevitable reaction set in a considerable time before the out- ! ing even thc acute depression which affected the rest a good demand from the United States for pulpwood | has come to Canada. At prevailing prices, good pro-
break of hostilities. If the war had caught us in the throes of the boom, it would have been a sad day for : of Canada in 1907. Speculation became general, and and paper. i fits will be realized from the present crop.
Canada. As a result of tile drastic liquidation which has taken place, a spirit of caution and conservatism now 1 real estate values were carried to unreasonable The steamship business in Montreal and Quebec The production of gold for 1913 showed an incrcas*»
prevails, and our economic cooditiori is infinitely sounder than it has been for many years. Fortunately so, be- ! heights, but the money stringency of 1913 caused a was seriously disorganized by the war, many of the of $400,000 over the preceding year. It is expected
cause we were confronted in August last by an unprecedented situation, being suddenly thrown upon our own > reaction, followed by a general depression, which has largest and most modern steamers having been re- that 1914 will show about the same result,
resources by the stoppage of the flow of foreign capital. Until this flow is resumed it is evident that we must j since been intensified by the war. qulsitioned for the transport of troops and supplies, Conditions in the balata industry have not
live within ourselves.J Tne problem' is. can wedo so? I think it is possible. Some revision of preconceived plans j Crops In general were good last year and prices or as merchant-cruisers. Up to the outbreak of war’ favorable. The outbreak of hostilities greatly re-
wtil be unavoidable. Our* progress may- foe less rapid and retrenchment will be necessary, but thc manner in ! satisfactory, but the fruit crop, although unprece- eaetbound passenger traffic was normal, but west- stricted the demand for this product, and exports for
which the cptmtry hasJaflefUJ* ^ithatioivjdürmg the first five months of the war is a fair augury for the future. I dentedly heavy, brought disappointing returns. tfound traffic had failed off considerably. West- thc year will show u large falling off in Tioth quantity
Imports in. this peridd decreased '$82,247;000. compared with the same months of the previous year, but exports | The lumber business has been in an unsatisfactory bound freight decreased 60 per cent, as compared and value.

, > .leaving a balance of $49.258,000 in our favor. This achievement is remarkable con- condition for some years on account of over-produc- with last year, while eastbound freight was tied up
sidering thgtjjj^jfapartffihave ihvariabltr.exceeded our exports for many years past, the adverse balance for the tion, keen American competition and restriction in by the lack of steamers and the high rates asked for
fiscal year MWmnr $7lAtOftQftO. (or 19ll $161.745,000, for 1912 $213,732,000, for 1913 $292.932.000, and for building operations in British Columbia and the Mid- the limited tonnage available,
the first Of, 1^14^$96,218,000. The statement shows how quickly we have adjusted ourselves to thc die-West Provinces. Building permits issued during
new conditions. "- * 1914 in Vancouver, Victoria and New Westminster

The extent and ValUé'of our resource* are shown by the following statistics covering twelve years (1901, a show decreases of 67, 49 and 72 per cent., respective- Business throughout the Maritime Provinces con- 
decennial cerufcis yéar, to 1913), which will be found of special interest in the present situation. The phenomenal ly, as compared with 1913. A preferential tariff with tinued about normal except in the steel and coal in­
strides which have been made in this period in the production of cereals, in manufacturing, and in lumbering, Australia, which is now being discussed, would be of dustrles, in which operations were necessarily
indicate conclusively, the probability of continued development in the future—especially in agriculture in view of great benefit to thc lumber industry of the province, tailed on the outbreak of war. Latterly, however the
the &ct that the fertile lands of the western provinces arc now accessible by three transcontinental railways. In whose exports of lumber now amount to only about British Government has placed orders for steel pro-
fact, when one considers the amazing progress the Dominion has made, there is strong reason fof, confidence rc—7 per cent, of total lumber exports from the Pacific ducts which will h«we a stimulating effect upon busi-
garding the manner in which the country will emerge from the present trying conditions. seaboard of North America. ness in general.
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. QUEBEC.
Teh dairying industry experienced a satisfactory 

year. Cheese prices ruled high on account of large 
War Office orders, and prices for butter were main­
tained at the level of 1913. Expot 
thc Port of Montreal were 1.483.000 boxes as compar­
ed with 1,671,000 in 1913 and of butter 7,228 packa, 
against 1,728 for the previous season.

Crops were average, with the exception of hay, 
which suffered from the drought of early spring.

Manufacturing industries were adversely affected 
by the war—foundries, rolling mills, etc., operating 
with largely reduced staffs on account of lack of or­
ders for cars, steel rails, construction steel, etc. Ef­
forts are being made to secure orders in Europe for 
railroad equipment. Such industries as clothing, boots ' 
and shoes, woollen mills, saddlery and saddlery hard­
ware, and factories furnishing supplies for military 
purposes, have been busy latterly with Government
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Our two branches in this colony were estui'liïk.J 
February 1, 1914, through the purchase of the Briihi; 
Guiana Bank.

Exports for the year 1913 amounted to $lfl.ù-'7,utW 
showing an increase of approximately $2.000.nt)(i - 
the preceding year, $5,130,000 of the amount went >" 
the United Kingdom and $3,825,000 to Canada. *n,‘ 
ports amounted to $8,132,000, of which $4,428.000 vainc 
from the United Kingdom, and $697,000 from Canada. 
The principal items of exports were us follow.*:.

... $5.430.000

... 980.000

... 1.390.000

. 780,000

... 510.000
250,00"

.

There was a sharp decline in Montreal in the value 
of new buildings, but a substantial increase in the 
City of Quebec. The figures for 1913 and 1914 
as follows: secure. Field Crops (Dec. 31st).................................... .............

Railroad Earnings (June 30th)., ...............................
Bank Clearing* (Dec. 31st) .........................................
Public Depots'1 in ^Chartered Banks, Post Office 

Savings Bank, etc. (Nov. 30th)..... r..... 
Chartered Banks—Current Loans (Nov. 30th)
Total Exports (Dec. 31st).............. ...............................
Total Imports (Dec. 31st)..
Customs Receipts (D*. 31st)...................................

It will be observed that decreases were

Permits. Value.
Montreal— 

1913...........
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3.629
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1914

m aided Ii
the follow! n 

year, and th:

Hugh Pa ton 
T. .1, Drummond 
Wni. lyiiUertsou 
A. .1. Brown, K.< '. 
W. J. Sheppard 
<•• S Wilcox 
A. 15. Dymcnt 

I'!. Neill

rt. the Vhaii 
bove had J iceThe rice industry has made considerable stri 

; within the last few years, the local demand br _ 
fully supplied and exports increasing annual!.'• 

i high prices occasioned by the -war should fur 
stimulate the industry- ...

The present year will show a marked fallinp <’ _
d lumber business on account or

I;
MARITIME PROVINCES.

the timber an... ,r___ . . PBPHPPiHHI
difficulty of arranging" freights and the lack 
«land from Europe. J

s considered, the business outlook apiM '
The colony is capable of great .

astened by the prospertw j

All thing 
very satisfactory, 
velopment, which will be h -, HWfe

:

=

= : f-5 
-

: "
: : :


