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Genticmen,—In rising to move the adoption of the Re-
port, I couid nct enter into an explanation of the year's
operations until I had, on behalf of the Board, given ex-
preszion to our feelings of sorrow at the passing of our
late colleague, Sir Willlam Whyte, and had invited you|
to join in a resolution of sympathy and condolence to Lady
Whyte and her children, whose affliction is shared in by |
many thousands from the Atlantic to the Pacific. Sir Wil- |
liam Whyte became a member of the Board on May 23rd, |
1906, and, although not a regular attendant at our meet. |
ings, was In almost constant attendance at our Winnipeg
Branch, always glving the Bank's Interests his first con- |
sideration. Sir Willlam died at Colorado Beach, in Call-
:t;rnh, on the 14th April, 1914, in the seventy-first year of
s age,

You are asked to elect in Sir Willlam Whyte's stead |
Mr. J. A. M. Alkins, KC, M.P, of Winnipeg, who from |
the very start of our busness in Manitoba—thirty-four |
years ago—has been our invaluable legal adviser for that |
Province. |
You are also asked to approve of a by-law increasing '

|

|

the number of Directors from 11 to 12. 1 take this oppor-

tunity to say that Mr. Ed. W. Cox, President of the Canada
Life Assurance Company, has consented to allow his name
to be presented to you for election.
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THE PRESIDENT'S ADDRESS.

PROFIT AND LOSS.

The net profits after all losses have been provided for
are better than we dared look forward to early and late In
the year, as one political or financial disturbance followad
the other in quick successlon, The net return upon our
Capital—and for thils caleulation I Include the Reserve
Fund as part and parcel of our Capltal--has been at the
rate of 8,90 per cent. per annum. Under the “Old Styls”
the rate would appear as 17.80 per cent, and would be cal
culated upon Capital alone, but such a version has in the
past misled the crities—our Reserve Fund, to the extent
of 66 per cent, represents premiums upon New lssues of
Shares paid in by ourselves from time to time, and the re
maining 34 per cent. is undivided profit put aside during
the past 39 years. It cannot be elalmed by us, or charged
against us, that our profits were reallzed upon $7,000,000
fixed capital, instead of upon $14,000,000 fixed capital and
Reserve Fund.

Conditions in Canada and abroad are
ing, and we have considered it advisabls
further possible shrinkages In the value of Investments,
and for contingencles, we have lald aside tho sum of $260,
000 to provide for these, Within the past two years,
stocks and bonds dealt in on the World's Exchanges have

not too promis-
to provide for




