
THi-E MONETARY) TrimES

Report of the Directors.
The directors beg to, submit their annual report to the

shareholders for'the six months ended Novemnber 3Oth, 1904:
The balance at credit of profit and loss account,

May 31St. 1904, was ...................... $ 67,080 95
The profits for the six months ended November

,3Oth, 1904, after deducting charges of mnan-
agement and making provision for bad and
doubtful debts are ........... ............. 182,824 9

Premumn received on, new stock ................. 4,5o5 ou

From whjchli as been declared:$24104
Dividend, 5 per cent., payable Dec. Ist,

1904.,........................... $111,733 76
Carried to reserve fund fromt

profits ............... $95,495 00
Carried to reserve funid from

premium on new stock,
as above.............. 4,505 00

d100,ooo o0
Allowance to ex-president, authorizedp

by shareholders (for six months). 2,500 00
------$2 ,233 76

Balance of profit and loss carried forward. .$ 40,176 28
The directors desire to remind the shareholders that, by

resoluition passed at the last annual meeting, the date of
future annual general meetings was chaniged to the third
Monday in january.

The accounts herewith suibmitted, therefore, embrace a
period of six months orily, beinig frorni May 3ist to Novemi-
ber 3Oth.

The directors believe that the resits will commend
themnselves favorably to the sharehiolders.

The directors report, with sorrow, the death of their
late colleague, Arthur B., Lee, of Toronto.

Wszr. GînsoN, President.
Hamiyilto3, December 12t11, 1904.

Liabilities.
To the Public-

Notes of bank in circutlation ................ $ 2,017,511 0O
Deposits bearing interest ........ $î5,o097,401 70
I)eposits not bearing interest ... 823 55
Ainount reserved for interest due385,195

depositcirs..... ............... J4,723 82
-.-..--..19,oo,6507

Balances dlut to, other banks in Canada .... 37,621 61
Balances due to agents of the bank in Great

Britain ............ I................... 845,549 85
Dividend No. 64, payable Decem-

ber ist, 1904.,............**....$11,733 76
Formner dividends unpaid ............. 60 00

$112,342 76

To the Shareholders-$2,13309
Capital stock.................. $2,235,280 CO
Rcserve fund ......... .......... ,10.. 0 iooooo
Amouint reserved for rebate of inter-

est on current buis discouinted 65,000 0O
Balance of profits carried forwvard.. 40,176 28ý

4 440,456 28

Asses*'.$26,553,846 57

Gold and sqilver coin ........... $ 414,66o 29
Dominion Governmiient notes ... 1,880,223 00
Deposit with thxe Dominion Gov-

ernmiient as sectirity for note
circulation .. ....... .......... 11 0'o00 D0

Notes of and checks on other
banks ...................... ,67,805 43

Balances due fromn other baniks in
Canada and the United States. . 1,219,851 70

Canladian and Britishi Government,
municipal, railway and other
securities.....................~ 5,0 4

Loans at cali, or short caîl, on
niegotiable securities........ 1,568,142 36

Notes coiscounited and advanices curreit . .. .... 16,388,616 58
Notes discouinted, etc, overduie (estimiated loss

provided for).... ........................ 5,9 59
Bank premnises, office furniture, safes, et...677,464 46
Real estate (other than bank premises), mort-

gages, etc. ............................. '' 46,813 16
Other assets, nlot ineluded uinder foregoing

hcads............................ ...... 65,959 58

J. TURNBULLr,,2,5,4 57

1Senator, Gibson, in moving the adoption of the report,
said: It is ver>' gratifying to the-board of directors, aind, 1
arn sure it will be to, the shareholders, that in. six months
the assets of the bank have increased nearly two million
dollars, or, to be more exact, $i,840,ooo. It must, indeed, be
gratifying to, those gentlemen who have been connected
with the institution since its inception and who, are with us
to-day, to sec that our total assets have reached over $26,_.
500,000 by this increase of $î,SoÔ,ooo. As you know, this
lias been what is called the lean half-year, yet, notwith..
standing that, we have been able to report a profit at the
rate of 16 1-3 per cent. per annumf4n the capital stock of
the bank in that time. ]-f you look ut the first page of the
report you will see that we have carried to reserve over
$95,ooo, which, together with the $5,ooo premiuln on new
stock, makes a total of $îoo,ooo added to 'the rest. This ad-
dition to our reserve leaves us, in round figures, onlY $135,.
oo0 more to carry to that accounit to make our reserve equal
t'o our total capital. While thîs bank is not mucli given to
prophesying, I think I can safely sa>' that by the next an-.
nual meeting we will see our reserve and our capital the

ame. That will indeed be a proud position to have at-
tained. (Applause.)

It cannot be denied that in the general prosperity of the
country wc, as a bank, must also expand, and, while we art
not rushing into every new field, the directors are carefully
donsideritig every point and selecting sucli as they consider
will prove sound and permanent. We have had under coll,-
sideration, and have purchased a new site in Toronto. We
have invested in good property there, and 1 amn sure that
the shareholders will approve. In the property at the cor..
ner of Spadinia Ave. and King St. we have an excellent in-
vestment and a good class of tenants. We also purchased
property in the Clectrical city of Niagara Falls, tu meet the
increasing demands of Our business there, which realizes
handsomiely on the investmlenit.

Jin the new districts of the North.-West we are pur-.
suing the saine careful policy ini making extensions frorl,
time to timec, and our investmnents in bank premîses there
have restulted entirely satisfactor>' to the board.

Sinice our last meeting, indeed, shortly after we last
mliet hiere, We lost onle of Our directors, A. B. Lee, Toronto,
and our board felt that the importance of having a repre..
sentative ini that important cit>' should not be overlooked.
The members of the board and the shareholders are tu bc
congratulated uipon the man whose services we were able tc,
secure, Mr. C. C. Dalton, a gentleman who has made a suc-.
cess of his own business, and who, I arn sure, wll be ap-.
proved of at this annuiial meeting.

1 regret also that our friend and fellow-director, Cyrus
Birge, met with a serions loss in the death of lis wife, and
it is due to himi that the cause of his absence should be
mientioned at this meeting and ouir sympath>' extendtd to
him.

I need flot speak of the loyalty of the staff and General
Manager, for the General Manager is as loyal to them as
they are to himi, and both are at all timnes loyal to the batik.
1 cali assure youi with great satisfaction that the greate-st
harînony exists betweeni the board, the General Manager
and. the staff.

For the six months since ouxr last meeting the hank has
jpaid a dividend at the rate of ten per cent. per annum, and
1 arn sure that everyonie will be satisfied with the half-year's
results.

Mr. Gibsonl conicluded by moving, seconded b>' Mr. John1
Proctor, the adoption of the report, which was carried.

Moved b>' M r. Hendrie, seconded b>' Mr. F. W. Gates*
"That the thaniks of this meeting be given to the president
and directors for their services during the past half-year."

Both mover and seconder spoke in congratulator>' ternis
in presenting the resolution, and the dhairman called upori
Colonel J. S. Hendrie to reply on behialf of the Board. As
the youingest member of the Board, hie was xnuch pleased to
reply to the resolution, particularly as it was mnoved and
seconded by two of the oldest gentlemen present, and two
of the original stockholders. H1e could not add mucli to 'what
had been said, except a few words in regard to securities.
H1e had submitted the Amiericanl securities to a very high
authority, and the report which hie had received upon thern
was most satisfactory. It was to the effect that better
securities could flot be held.

Mr. Adam Brown moved, seconded by Mr. John A.
Bruce: "That the thanks of this meeting be given to the
general manager, inspectors, agents, and other officers of the
banik for the efficient performance of their respective duties."I

The resolution was unanimnous>' adopted, and Mr. Terri..
bull replied.

On motion of Mr. Wm. Hendrie, secoilded b>' Mr. F. W-
Gates, and carried, the president was asked to cast one ballot
for the board of directors, and the following were declared
elected: Messrs. Hon. William Gibson, John Proctor, John~
S. Hendrie, M.L.A.; George Rutherford, J. Turnbull, C. A.
Bîrge and C. C. Dalton.

At a subsequent meeting of the directors, Hon. Wmn


