REPORT OF THB PROCEEDINGS

THE ANNUAL MEETING OF SHAREHOLDERS
TUESDAY 12th JANUARY 1909.

'l‘bn forty-second Annual Meeting of

of
was

the Shareholders |
‘of Commerce’

banking house of

ary, 1909, at 12 o’c

k. A

the

Tuesday,

Canadian
held in the
12th Janu-
large number

of shareholders and others were present.
The President called upon the Secre-
tary to read the Annual Report of the

Directors, as follows:
R

RT

The Directors Leg to present to thn;
forty-second Annual

Shareholders the
Report, covering the year

November, 1908, together wi

Statement of Assets and Li

The balance at credit of
Profit and Loss' Account
brought forward from
last year was

The net profits

for the

ending 30th
ith the usual

abilities:

Other Current Loans
and Discounts .. .. 08,694,649 07
Overdue Debts (loss ful- =
Iy provided for) 143,648 74

Real Estate (other than

Bank Premises) .. ... 44
Mortgages .. .. .. .. 2 91
Bank Premises .. .. ... 33
Other Assets .. .. 289

L.\l RD,
General Manager.

then

ALEXANDER

The General said in

part:
General Manager's Address.
took

Manager

oceasion

In our last report we
unusual

to say that, after a period of
financial stringency, we must expect |
diminished banking profits; and the

year now closed has shown a ge sneral

ary ‘adjust-
of Wit ease by the sale of

lent
Canada. Moreever, the larger portion
of these loans is carried in New York
at twenty-four hours’ call--practically
as readily svailable as cash. Except
at rare intervals, New York call loans
bear a much lower rate of interest
than Canadian mercantile loans; con-
sequently the banks aim to carry only
such amount at call in New York as,
“I.th the cash carried here, will con-
stitute a resasonble reserve of cash
and immediateiy realizable funds. Not-
\\lthstandm;z all that financial eritics
have written about the Canadian banks
sending to New York moneys needed in
Canada, in order to take ud\untng«- of
the high rates occasionally prevailing
there, such a thing as a Imnk curtailing
its commercial loans in Canada for a
purpose of this kind is absurdly improb-
able. Only oecasionally durmvv the past
fourteen years have excessive rates for
call money in New York prevailed for
more than a_few days in the and
no sane banker would think of sacrific-
ing permanent busimess connections in
Canada, of even the smallest kind, for
such a  temporary advantage.  Self
interest will at all times su
ciently weighty force to

be a
prevent

the
banks from lending Canadian funds out-

our securities, mainly in Greit Britain,
but also to a small extent in the United
States. This comparative ease, it is well
tc remember, is due to the high state
of our credit in London and ‘sympatheti-
cally elsewhere, and the maintenance of
this ligh credit depends upon ourselves.
Some idea of the growth in our finan-
cial transactions abroad may be gather-
ed from the following facts. During 1008
the total issue of Canadian secarities
in the shape of bonds was $196,357,000,
of which about $77,500,000 were in gov-
ernment issues, $47,500,000 in  muni-
cipal issues, and $71,300,000 in bonds
of railway and industrial corporations.
These bonds were sold as follows:
In {ireat Britain, about $165.000,000

In Canada .about 25,000,000
In the United States,

..about 6,000,000
'l'lu- most qxn-f:u'lury feature is the

generally se-

curities,

high charactey
Without

of thése
undertaking to ex

press an opinion about any particular
issue, it is safe to say that few coun-
tries  have produced better securities,
as a  whole, than those issued Ly Can
ada in recent years. Qur Ingh'm(uiil
clearly depends upon a continuance of
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$12,000,000. The result is in any event | ;. 1;,,, r the cut for the co

| very gratifying and is still due large- |, N”"‘ Lake Superior and the |

|1y to development work. The most not- \[,,“”“i“: a district not very

| able new areas are in the Montreal | \1 in timber areas compared W other
River district about 75 miles mnorth- | parts of Can has row from
west of Cobalt, where the general con- | 119 000000 feet in 1899 to  265,000.000
ditions seem to be practically similar | ;.4 yn. 1907. n cual from wines in
to those at Cobalt t is too early as yet | \lherta and ¥

e'rnment exyert- to be enﬁ:r-ly “troe
from and a- most careful quar-
antine against foreign countries as to

ttle, cattle produutn, and “orses, is
being ntained. ‘On the Vfestern
ranges - the grass'is excellent and well
cured, and ' animals intended for next
year’s ‘market’ should come through
the winter in/good condition. While it
is difficult to obtain. reliable records
of the number and total movement of
cattle -in the West, tha folle

luring

off in entput,
number of peopde to be out of employ-
ment, and all shop-keepers and dis-
tributors of goods to experience t cor-
respondgag diminution in the volume of
sales and in profits. This inevitable
result of the necessary check which has
come to the world’s expansion is now
gradually passing away, and we can look
ll(lp(‘f\l”\ to the future, especially in
view of the unusual growth of this coun-

try. In many branches of manufactur- "ures will be of interest, The
ing orders are now coming in quite sat- | ment for export for the last four years
isfactorily, and many stocks which had ‘||‘.\ been as follows:
become low are being replenished. | M0 0 e e

Much the most interesting feature 1906
in the dovdnpmont of Ontario has been oy S (el R R PR 5
the Cobalt mining camp and the pros- 1908  (fo ‘Dee. 3) 100.4:
pect of new areas of similar charac- These figures i clearly  the |
| ter. The actual silver shipments of | (. (ority of the winter of 1906-7, and
! 190.7 »lm\’o advanced us to the fourth | 1., 41 racovery from its effects. The
| position among the world's l"?d,“"(“"‘ | total number ¢f cattle, horses and sheep
as compared with the fifth position a |, {he three Proviuces is estimated as
year ago. We have passed Germany | follows:

and we may pass Australasia in

the |
vear future Up to the close of 1907 |

to
peated

whether Cobalt is to be
The shipments from Cobalt have
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these

guess 3 }
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0 to
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under
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companies listed on the Exchange is railway mileag in the thr
about $56,000,000 and their shares are | provinces has grown from 2000 miles
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addition to these there are many com- | (! for branch lines is still
panies whose shares are not listed. It | Pressing as ever The Premier of Al
is of course possible that this rich | berta has stated his views as
camp may as a whole justify these fig- | necessity —for greater transportation
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mean that a few have made large sums | that we cannot doubt but that his peo
while a very large number of exceed- | P'M¢ nd those of Saskatchewan ar
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vear ending 30th Novem- side of Canada, except to the extent high quality in our securities and mod
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debts, amounted to of confide.ce is usually accompanied I" From the figures quoted above: it will Ontario and Quebec.
a desire to accumulate lumlt and this | 40 aedii thats 5o far from the-buias While the : 3
means unwillingness to risk investment | oo, o 5 DUSIness I ile the results of ‘the year's farm-
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President 1 1INgs. ! the Atlantic to the Vacif I ! " 1 pr «
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G. J. MARTHUR, Stationer,
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F. W. SCHWARTZL,
Royzl Hotel News Stand.
F. W. SCHWARTZ,
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THOS. FRENCH,
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H. T. COWING,
126 James North
G. B IDGLEY," Printer,
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A. MBURG,
276 s Nortr
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171 King Street [J!!
"W. R. FLEMING, S
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TCANADA RAILWAY NEWS CO.
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