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Forty-Eighth Annual Meeting

OF

THE ROYAL BANK OF CANADA

The Forty-Eighth Annual General Meeting of the reholders wi d at the Head Office of the Bank in
Montreal on Thursday, January 11th, at ck 3ir Herbert S8 t in the chair

Mr. W. B. Torrance acted 1 of th d ', Sims and Alex. Paterson as scru
tineers

The Directors’ Report w:

Mr. Neill then referred to tl 1l St mel 15 atior ! ot ors, and a loyal and
follows f
The Balance Sheet before ever
to the shareholders, and 10W triking ' MESIDENT'S ADDRESS
departments of the Bank's business during
Total deposits now exceed §$2 10,0 t nereast Vit e adoption of the Directors’ Report, Sir
‘ t 1
the year being no less than $45,000,00 r I (
the advance was in the Savin Department i i f t comparative uncertainty with which
satisfactory feature that these figur 1 1 ¢ ! 1 arily looked rward t hie year just passed,
unusual deposits of a tempor ( ratifying to be ablo to present so excellent
Our note cireulation is approxima 0 h v sl as that before you to-day. It undoubtedly
and exceeds the paid-up capital » | cels an) revious exhibi Our :n.“xl .wn‘-n h;n.: in
$6,000,000. The excess covered b | i he ( er ¢ 1 ear fift million dollars. Seven
tral Gold Reserve g0 they t ven millions; to-day they are

nillion

ent, said

Current loans show a moder
the increase is $4.921,759, due chi In Keeping th the fixed p licy of the Bank, the ratio
new accounts, and temporary | 1 1 Y 1 ( uid a t it to the public has bren main
munitions of war Commercia ) e ned at 4 r 1 I'he rate at the clese of the
on account of the active d ! [ 1 J \ 324 r t. against 40.03 per cent, at the 1-n.|l
connection with the product | * pr 1 I » matter how rapid the Bank's
commodities Ihe decr X ! 4 not in the past departed from this car-
during the next 1 1 J ring nd lo n in the future

The liquid position th 1 \ 1 i, h e 1 ¢t of the year's
tained, liquid a v ] country was
the publie, as com 1 wit I ¢ ¢ ! ¢ ! nad banks in general l‘hi'

undred and fifty-five
ufined to those engaged
British Government! et 'of auan tucibbisin
gl s ( m be seen by the record Dank

Net profits for the ve - - ' : ¢ tior f railway raffic, the general
pital, as compared W 16.48 per r 1 W 1 le and retail trade,
per cent. on combin n ibor is searce and
with 7.90 per cent. last y¢ i A e Commodity prices Bave

The year's remarkabl ¢ | ttain Nt nly v Civil War times in
causes—prosperous conditiol ! 1 1 Stat following {8 a statement of some
Indies, the advantageons loc r rese h th twelve months ago

I'he increase ir

1916
Wheat, per bushel 0-$ (average)
Copper Ingots, per
Pig Iron, per ton
Steel Billets, per
Steel Rails, per gre
Structural Steel, per
Structural Steel, per
Structural Steel, per
Staple Cotton, per 1b
Wool, per Ib—Lincoln Cloth
Wool, per 1b.—South Down
Wool, per 1b.—Merino
Sole Leather, per 1b
Print Paper, per ton
Wood Pulp, per ton
Sulphite, per ton

The list might be extends | ! i viped t nd lar redit balances created This 1s a
high prices are enriching the producer ar 1 Very si f i working capital now acen
but profits are not s 3 ! m t f great utility on the return of peace We
material increases v O f t n mind that there is no permanence in war

i ir business which has so accelerated
POST-WAR CONDITI t whie tr I the termination of this must
i with far reaching results

Meanwhile, the liabilitie 1 1 t employed i in tl connection will elose

to their bankers ha been ity 1 ¢ "W ndre ndust ! y high prices will




