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of this Act to check the cash and verify the securities of the 
bank at the chier office of the hank against the «n-rte» In 
regard thereto In the books of the bank, and should they 
deem it advisable, to check and verify In the same manner 
the cash and securities at any branch or agency.

1:1. The auditors shall make a report to the shareholders 
on the accounts examined by them, on the checking of cash 
and verification of securities referred to In the next pmed- 
In* sub-section, and on the statement of the affairs of the 
bank submitted by the dire,-tors to the shareholders under 
sect Ion r,l of this Art during their tenure of office, and the 
report shall stale (al whether or not they have obtained
111 the information and explanation thcy have requlr.-d bl
whether their checking of cash and verification of securities 
■-cnulred hv subsection 12 of this section agreed with .he 
m es n am teu'k, of the bank with regard thereto, and 

tel whether In their opinion, the statement referred to In 
the report Is properly drawn up so as. to exhibit a true and 
orreTvIew of the state of the banks affairs according o 

the best of their Information and theexplanaUon given to 
♦ h«vm «nil a* shown by the books of the bnnK.

£ ■«* bank ehen I
( To Ac conltnmfd)

Suction 21.
Kritllng Section. /*,-oposnf .Vric Section.

21. The directors shall be 
elected by the shareholders 
at the annual general meet- 
Ing.

21. The directors shall be 
elected by the shareholders 
on such day In each year as Is 
appointed by the charter or 
by any by-law of the bank 
and at such time of the day 
as the directors apnolnt.
ÏÏT The’^Mdtâl stock’ofeàn'y_bank heretofore Incorpo, 

a,2d which I, a. the date of the passing of .hit' Act divided 
Into shares of fifty dollars each mav be re-dlvld.d Into 
shares of one hundred dollars each, by by-law 
the shareholders at any annual general meeting or by any 
special general meeting railed for the purpose. .. . .
^ Each shareholder shall be entitled on any re-dlvlslon 

made in pursuance of the next preceding subsection to an 
allotment of one share of one hundred dollars for each two 
shares of fifty dollars th=n held by him, and the bank may 
call In the existing certificates of stork, and Issue new cer­
tificates In lieu thereof
can tor Tenders for the purchase of the share “ f >*]]"}[£ 
who continue to hold respectively only one fifty dollar 
share by giving public notice for four weeks and the adver­
tisement shall state the total numle-r of sharcs so ofTcrçd
and a ropy of such advertisement shall bo mailed In the 
post office, registered and post paid to ,l'e1 
dress of each of such shareholders at least twenty-one days 
before the last day fixed thereby for receipt of tenders, and 
the tenders shall be tor two such fifty dollar shares or th- 
multiples thereof, and the highest tenderers shall be en­
titled. on payment of the amount tendered, to one one hun­
dred dollar share tor each two fifty dollar shares In respect 
of which they were the highest bidders 

4 The proceeds derived from the sale of the shares re- 
ferred to In the next preceding sub-section, shall, without I making the customary 
deduction for costs or charges, be distributed ratcably 
among the former shareholders entitled thereto, and the 
payment of the amount# shall relieve the bank from all | paid up. 
liability In respect of the shares so sold.

6 Any of the original unsubscribed capital stock, or of 
the Increased capital stock of a bank whose shareholders
have passed a by-law under sub-section one of this action I , forward from the previous yearfare'eTr l"U"d b8 •“ l" 0,16 | total of this account $840,107.

Of this amount, $500,000 is transferred to the
Beet Ion 66 Is entirely new and contains 17 subsections. Of I Rescrvc Fund, this including the premium 

these the following are the most Important:- _ , 8|0 and an additional alloca-
66. The shareholders may. at any annual general meet- stock issued, 4>35 '• , fun,l

lng, appoint an auditor or auditors to hold office until the tjon 0f $140,190. This brings the ^ 
next annual general meeting . ,n c, aoo (XX) or 60 per cent, of the paid-up

2. If an appointment of auditors Is not made at an annual I up to $-.4 , | three at the
general meeting, the executive council of the Association I capital. The quarterly dividen 1 , 
may. on the written application of shareholders, the ag- . 1)cr œnt mr annum and one at the
gregate of whore paid-up capital stock I. equal to at least rate O seven |*r ce a
one-twentieth of the paid up capital stock of the bank, ep rate of eight [>cr cent, per annum, -
point an auditor or auditors of the bank to hold office until , «venooo; a contribution of $ioaxx> is
the next annual general meet'ng, and the executive coun- , ' , ‘ , prnslon Fund, and the hal-
cll shall fix the remuneration to be paid by the bank for I made to the Officers Pension to ay,
the services of the auditor or auditors so appointed. forward is substantially increased to $#0,400.

3. A director or officer of the bank shall not be capable anœ I rwar rcport shows, is
of being appointed auditor of the bank. I lhc Lmon of Canada, a |v n -

fl. The remuneration of the auditors shall be fixed by ths I ac,jvc]y extending its held of operations, uurmg 
shareholders at the time of their appointment. I - ■ fewer than 47 branches

10. Every auditor of a bank shall have a right of access the year under review, no tewer m V
ta the books and accounts, cash, securities, documents and | agencies have been opened by the Hank. 1 
vouchers of the bank, and shall be entitled to require from I these ire naturally in the West,
the directors and officers of the bank such Information and great majority of these ar y
explanation as may be necessary tor the performance of the I sjxtcrn Faying been opened in Saskatcnewan, 11
duties of the auditors. - , All-rt , -.n.l five in British Columbia, while,

11. If the bank has branches or agencies It shall be suffi- in Allmrta, and im 1 _ •
dent for all the purposes of the section If the sudltors are cojncidently, five have hern ojiened in untaric, 
allowed access to the returns, reports and statements and „n,i „,.c ,n Nova Scotia. Two
to such copies of extracts from the book, and accents of one in Manitoba and one in .
any such branch or agency, as have been transmitted to the I a,,rncl<.S| one in Alberta and one in ."visitai •
chief office, but the auditors may, In their discretion, visit rluriim the year, the net resultany branch or agency, tor the purpose of examining the have licen closed during yr .
book, and accounts, caeh securities, documents and vouchers I 0f dus year's extensions being to taring in
at the branch or agency, I » », r„i,l Branches ui) to 204.

12. It shall be the duty of the auditors, once at least dur- of the Banks brancl P £ extension
Ing their term of office, In addition to such checking and ]n otficr ways, also, besides the rapid extern 
verification as may be necesaary for their report upon l he | number of its branches, there are indications
étalement submitted to the shareholders under section 84 in the num

> *
UNION BANK OF CANADA.
with the statements now bcirg pub-

THE
In common

Iishcd by Canadian banks generally, that of the 
Union Bank of Canada, submitted at the annual 
meeting held at Quebec last Saturday, is of a satis­
factory character During the year which ended 
on November 30th last, the net profits, after 

deductions, reached $45'•- 
the average capital620, a rate of 14 fier cent upon

There is added to these net profits, the
on newsubstantial sum of $359.810. premium 

stock issued during the year, and the balance
makes the

SlIARKIIOUIKRS’ AVUIT.
on new

.4


