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At the sarne timte, our article appears, ripon further
enquiry, to have overstated the possible production
of Canadian cernent works in 1903. And according
to promise, we give an amended estimate of that vear's
output, based upon further information. As to thr-ee
of the existing works, our estirnates were substantiallv
correct, but as to, the others, they were excessive. So
that instead of 1,515,000 barreis being produced by
nine producing concerns, the output wiil flot exceed
1,200,000 barrels, if, indeed, iL exceeds one million
barrels. The extent to which projected but tunbuilt
works can add to the imediate production inay also
be subject to, correction. It was, we have now reason
to believe, a sanguine estimate to say that the fouir
concerns named as reported under construction,
rnight add cOliectivelY 412,ooo barrels to the Canadian
output this year. Andl it is doubtful, Lu say the least,
whiether the works projected in other provinces can
possibly Lurn out any cernent this year. So that 3,000,-
ooo barrels is, we believe, a quantity entirely beyond
the capacitv of Canadian cernent makers for îyo,î.

Stili, even admitting that in oui- desire te save iii-
tending investors frorn disappuintîment. we may have
Overstated the possible production for the l)resenit vear
-snce it takes anywhere frorn twelve to twenity-four
months to erect a cernent plant and geL its tgood))(s on
the rnarket-there is stili reason for our words of cati-
tion. The success of sorne of the factories, added tu
the undoubted prospect of a great eniargernent in thz-
modern uses of cernent, bas led to the( launcbing of
projects and the fiotation of c paisthe success of
which miay ver>' weil be quies.tionied, since they are
neither well considered nor wvell based. Even the
shrewd Germans, masters of chemnical and mechanical
processes as the>' are, have made, the mistake ut
launchinig to rnany concernis fur the productioni of this
important article, used in Gcrmian>' to an extenit and
for a variet>' of purposes to whlich Canada Li ias yet a
stranger. The resuit is tbat a number have stopped
work and somne have ceased to pay dividends. This
is flot, however, because the demnand is flot active, but
raLlier because the establishments have been injudici-
ously placed as well as soretimes improper>' buîlt, sothat it is Possible for onme mili of the right kind, in the
right sPot, to Pay while another rnay be unable Lu earin
a profit.

Shal ive, in Canada, tben, flot take warn'ing fromn
sucb experience? There is going Lu be, it is safe Lu
Say', a marked increase in the consumption of Portland
cernent in Canada, just as there bas been in other
coutries, for railway and tramway substructure, for
sidewalks and other paving, for canais, for dweilings,
factories and other buildings, for bridges, for piers,
for silos, for cellars; iL has begun te, replace wood,
Stone, iron and terra cotta. From 3,400,000 baird 5 in
i891, the consumnption of this article in the Uinited
States had încreased year by year to i3,60ooo barrels
in igjoi. And iL is worthy of note that its use for p)ave-
ment by the CiLty of Toronto alune has incre;isecl from
two nmiles of pavement III 1891, to, twenty-seveni miles
in1 1902; niaking a total, according to City' Engineer
Rust's report Of 784 miles already laid, anid somte 372
nmiles of wooden side-waiks to be replaced hy cernent,
at the rate of about 40 miles per year, covcring-t

1period of neariy ten years to compiete, saying nothing
about new streets Lo, be paved. We ma>', therefore,
conclude that, as has been saidl in these coIlmns
already, the use of cernent in this country will in the
future be rnuch greater than iL is at present. Thi-
does nuL, however, justify the indiscrirninate and hastyerection of cernent plants by people who have flot con-

isidered where to place them, and who do0 not secure
the niost modemrn ethods of constructing Lhem,. It
niust flot be forgotten that modern discoveries and
improved methods are creating a rexolution in the iii-
dustry>; and that processes which were deeîned ade-
quate, if flot final, ten years ago or five years a ',o, are
being superseded by processes both more econumnical,
and more perfect.

There is no room in thîs business, we consider,jfor hasty or visionar>' undertakings b>' inexperienced
people, who seern to bc disposed to organize and try
to buîld cernent milîs wherever they find mari bedtS,
without regard to the location of existing mills, or
the demand, Such people often capitalize below whatý
a modern miii of the capacit>' claimed can lie built for
Lu conipete with up-to-date milîs now in operation in~
the samne territor>'; others capitalize far above what
the requirements of their location will warrant. Both
these zlasses of projects should bie carefully enquired

<into, by investors. However, there is room for sane and
prudent enterprise-and so we say-go slow; geL the
best, see that factories are rightly built and piaced
whiere the>' will have a competitive chance, then the
investor wiii have a reasonable prospect of a good re-.
turn for his mone>'.

B3ANK OF COMMERCE ANNUAL MEETING.

The address of the general manager of the Cana-
dian Bank of Commerce, abounding as iL does with
carefuliv prepared facts and deductions, is in the main
calitionary. While remarking the growth of the coun-
trY, Lime expansion of business, the buoyant hopefulness
of merchant and manufacturer, the persistent activit>'
iii speculation, the speaker points out again and again
fcatures which shouid make a prudent man pause andi
consider the future. The United Stat *es and Canada
bave both harvested successfully the largest crops ever
known. "When we consider the enormous area, the
diversity as to, soil, climate, and nature of crop, this is
a result," says Mr. Walker, "we rnay flot fairi>' expect
again ini man>' years. -The railroads in both couintries
have had more Lu do and greater difficuit>' in doing it
than ever before." The>' have spent a lot of mone>' to
increase the;r facilities; but when a lean year or two
core, thîs expenditure will cease and the reaction Wiill
be feiL. Then as Lo the great volume of trade Lu be in-
ferred from the bank clearings, stock or produce ex-
change speculations, he tells us, su influence the total
as Lu, iake this an unsafe guide as tu Lhe increased gen-
eral trade of i902, as compared with previuus years.

How far is our existing prosperity legitimate, and
to whiat extent is iL characterîzed . b> over-production
and undue speculation? This is a question nuL for the
publicist alune, but for every trader or maker who
desires Lu see his business continue healthily when the
activity begins Lu decline. Careful observers are of the


