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BANR OF COMMINERCE SUCCESS

At the annual meeting of thic Canadian Bank of Comn-
mierce, held lii Toronto ont Januiary 14i, it waanniounced
thal the (i divied wiiich, for >ome yrspa.st lias been ont a
10 pýer cent. ba>is, with a bonus4 ot 2 per cent. per annum,
would bo placedi on a regular 12 per cent, basis. Anetiier
imprortanit action wits the enlargemnent ot the board of di-
rectors fromi 19 to 22. vith power te increasete Lo21- in thi.
judgmient of tii. directerii, pendlng ail aninual meeting.
The. thrve new directtersý clecteil are, wýel-known Canadians, ais
foflows.: Thomas Findley, Toron to, president and general
manager of thi. Maaaey-aiarria Company; W. W. Rlutchison,
Monitreal, vice-preaident ot the. Lake of the Woods Millng
Company and aL recegnized authority i hia field o! business;
and Il. I. Silver, Hialifax, presidlent of Hl. R. Silver, Limited,
merchatntsi and traders witii tii, West Inidiê..

Ther. wais a large and %very influential gathvring at, the.
meeting, repr.asentlng banrkirng atnd finance gzenerally t rom
ail over Caniada. Sir Edniund Watlker, the. president, was
inl the. chair, adi rieur hrl w.rv Z. A. Lash, K.C., vice-presi-
dent; Sir John Aird, general manager; H. V. F. Jones, assist-
ant gene-ral manager, and otiier- efflicers; of the. hank. Among

f otiiers present were: Sir Josephi Flavellei, E. R. Wood, W11-
Biai Moffat, lion. W. J. Hannai, C. A. Blogert, T. A. Rus4seli,
Jeaephl lienderson, Edward flay, llerbert C. Cox, Dr. John
Hlosii, G. Frank Beer, Mark Irishi, Mi..., J. Murray Clark,
K.C., Frank Darling, Alexander Bruce, K,C. (Hamilton),
Hlon. Ceorge G. Fester (Mentreal), Il. R, Silver (Halifax),,
W. WV. Hutchison (Montreal), and 1. S. Mitchell (Sherbrooke).

Mattera bearlng ont the banirk*a commercial welfar. were
discurised. Tii. president, Sir Edmunid Walker, referr.d wltii
pride te what Canada hias don. in prosecutlng the. war and
p)ald te Britain a tribute which well expr.aaam Canadian
opinion. The. general manlager, Sir John Aird, deait more
tully with thi. part the. Canadian Bank of Commerce had tak-
en in rai8lng tunâs enafbling Cantada te take the. part ah, di<1,
in wblcii corilection semae strlking tacets %vere presenteid te
the. sharciiolderti.

A8n la customary wltii Sir Edmund, h. lndicated tii. aval.
of iladumtriali eventa by reterenice te thi. figures ot our torelgn
traite. For the fiscal year ended March, the. surplus of $623,-
000,00> wvas due te ant increasKe in exportai of $-107.000,000,
wile importa lncreased osîly $1ý8,OOo,000. The. Increase la
pastto-aàl and agrlcultural producta was $241,000,000 and ini
iflanufac tu rea $17$,000,00t). -Such a surplus et experts over
byn[)otts wold, if we ver. pmld ia international mon.y, make
us flnanclally dii beyoind imagcination, and it would put New
York thcan ei real test (it our international position,
ut a iaout Asq a matter oftftact, Nw York exciiange lias
latoly beenii iit al hlgh premlum, becatuse witli ail] our exporta
ve- cannifot command enougii international money te lceep the.

.Slr Edmunid explalnied tiiat the. cniset f money being
at al diacounit in New York vas tliat we purchase very largely
froin the United States and have to setti. for our purcliases
tiiere' in "Ilsh and ait the, saine trne we sil te Gret Britain
atnd rucelve, in paym.nt only long-term obligations. Liglit
uipon tlii very important financial prolelm, wiich se vlhally
con1cernas Canlada,. ip shed by tii, tact. whlch aire amsembled
and se litmlinoualy3 explainied,

Sir John Alrd's addrs willinltereat the. abaraholders.
Pridei la üXpr.esd in the abillty of the. bank te, reftla the
biiik's position in the. matter of earnings-àn position that
haý net. be mainitalned wltiieut effort. Tii. sme effort bas
unideuibtedly be<in required for the. building up et thi. bank'a
rest, wich by this year's distribution of accumulat.d profita,
was breuiglt Lip te $15,000,000 aqualllng the. paid-up capital.
The s>arhlders were reminded that in 19111 the sum ot
$100,OO,00O va. vritten off as loua on accourit ef the. depre.
ciation et securlhy values. Tii. hoe. vas hovever expresaed
that uipon the. terndnatlon et the. war, the. suai might be re-
covared, and this hoe la nov realizod. After bringrzg up
tiie reserve te an amnounit equalling the capital, the. balance
of proftl and losa remainlng la aubstantial.

TORONTO'S CREDIT HIGH

Finaaria Affaira Nev en a Sound Baaîs-City's Baaj1
Wanted

'Teeshould ho ne large capital expenditures, eXcq
such as are abselutely xiecessary, until the city takes oi
the. Toronto Street Railway in 1921," said Mayor Chuer
in hua addrass at the first meeting of the Toronto council
January 13.

"The financial position et the. cihy," the mayor continu
niov resta on a tiioroughly sound basîs, for ait the clos.
the. year, net only ver. tiiere no bank ovcrdrafts- or te
porary boans outstanding, but on Uhe contrary the. city il
te its credit at its bankers in London, New York and Tor~on
ýýubstantial balances.

"Durlng the. past year the. city's bonds cemmanded 1
Iilghest carrent market price, and the. lat sale, being that
the. bonde guaranteed by the. city on béhlf if o the Tores
Harbor Conailssloners, brought a higiier prive in theii.
kets, than even the. premier security-namely, the bonda
the. Dominion goearnrnent. There ver. no unnegetiat.d bot
itt the close of the year, with the exception o! on. issu., a
it la, therefore, a source of great satisfaction te the citimue
ind ratepayers ot the city, that notwithstanding ail 1
stress and strain wiiich ha. been expûrienced in the, last fo
yaars, the. city's credit lias net enly remained uninîpairg
but penliapa lias neyer betore steod se high as it does to-di

Slaking Fund Greva
"White the. permanent d.bt et the. city nov ameunt.

$104,000,000, the. alnking £und lias accumulated te no 1,
than $26,000,000 te meet thia debt, vile la addition, the. val
of the property ovned by the city, la its own riglit, laelm
ing its civie car lines, hydro-electrlc, waterworks, acho.
etc., aggregat.s approximately $100,000,000.

"During the. reyent elections, ne subject vas more ti
quently reterred te, or more earnestly dbated than the. t
rate," aaid tiie mayor. "In view et the doing away with t
necessity of the. clty contintiing its heavy var expendituri
it la confidently exp.ct.d that the. tax rate for 1919 wiii
lever tisa that exRerienced la 1918.»

Soldiera' Insurance
In connection witi the.question ef soldiera' insuranc

the mayor said: "Durlng the. past year MUe). eunsicierat1
has been gziven te the subject et insurance payable upon t]
deatii of our citizen soldirs, and a solution was reaâche
vhlch it la expected will deal justly and fairly with evel
lagitimate case. Tiie number of deaths whieh coma und,
the. clty's insurance scheme ia 4,168, and, tiieretore, the city
direct contribution te the. tamilies et these herees lias bei
approxlmately $4,168,000. There vill lie still some additli
te maka to thia numnler."

The. mayor also) advocat.d more playgrounds and reenr
ation areas. The. sewage disposaI problem should be taki
up and settled at once. Tiie vatar front improvement, il
eludlng the. viaduet, should bu proceeded vith at as early
date as possible. Wlhh the. completion et the harber improv,
mente, vladuct, radial extensions and the. deepening eft j
Welland Canal, unparalleled prosperity Iay butor. the cit:

The. soldiers ver. nov returning home, and a saries i
grand receptiona were buing arranged. Semae suihable mi
morial should b. er.cted.

RAILROAD EARNINGS

The foflowing are the. earnings et Canada'. transcei
tinental ralvaya for the first veek la January:-

Casadian Pacifie Rallvay
1918. 1919. Ime. or de

January 7........... $2,34,000 _ $2,856,000 + $13,0tç

January '7

January 7i $ 779,400 +

V.,lume (


