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CANADIAN BANK OF COMMERCF.-ContinuedTHE
In |ls capital stock. such subscription, In every year being 

4 the total nmount written off Hank Premises Ae- 
As we have been called upon since the date men- 

make large expenditures upon the Rank's new 
rrsiFRAL MANAGER'S ADDRESS. buildings at Montreal and Vancouver, besides considerably
GENERAL MANAGER reusing our Investment 111 the Realty t'onipany on no

As has been foreshadowed ^ thp e“,f F£* ' ™r “ nd„ count of smaller buildings, a revised statement of our 
money market during the greater part of th. year^ under , , , nnn,,,.tlon with bank premise, as at
review the outcome of a general disposition to rnnltatne lt Nm-ember last will be of Interest to the share- 
the liquidation of old obligations and of a lack of desire to . I Vo.n.brr
engage In new- undertakings w^hlcb resu n U g^ ^ „U(i landings owned by the llank
accumulation of funds at Important centre ! ..........fully appraised and full allouâmes mud-
the llank show a decrease of II1 - h P „ f,„. depreciation of buildings) are valued at $'..1,3,000
with the figures of the previous year. They are, noweyer. holding In the Dominion Really

general trade which occurred during: theJ"* ^ee months » < m.àtü’ÙMhe'bulbllngs'bullt bv the
w^d K .5: r^Te-zjy,'"15 ",8",,a,eP

decrease would Inevitably have been much larger. Th iixmr*»w
and Z ^a,o*edDfor) 'are valued at............................

,ame to us through the sale of securities abroad, weto ......................................$4.824,000
rTlong " the^reauTting pVoVUfnV^tlrelr Kr.m this statement It w,„ be noted that our Investi

f torn- ’hut tile results of the policy we have pursued nient» on llank Premises Account arc now shown In the
Î, r,gan to bill , a c nslderable amount In reserve on lm,a»ce sheet a. only 4, per cent, of their value, namely 
ISMS, -n a, lo‘w rales, has ......... Justified the wisdom

"'rîie >a..ar0ni™' been one of gradual recovery In trade, |nr*,r building at Winnipeg, and the increase of branches
aicomnenled bv a general appreciation of valuea. and we incidental lo the growtit of the country will for some
I,uve been fortunate In this restieel In recovering from years necessitate our making considerable outlays of a
Lts n eimnèl t b.n with which appropriai Iona bad pro- similar kind on premises. With the completion of our

!.... .. made the sum of $300.1100. This sum added Winnipeg office, however, our large Individual expenditures
to Tb^ontinory earnings* of the year has enabled ua, after will be almost at an end. and thereafter your Directors
t,tiling the usual dividend and providing for the annual propose Hint the Rank s Investments 111 Premises *
contribution to the Pension Fund, to write $419.801.72 shall he carried a. a figure not exceeding SO per cent, of
off Rank Premises Account, and to carry forward $722.- their value.
1 This 'ant‘min' we 111ve*tor the first time made use of the Rlink has been favoured during the past few years, we
nr-visions of the Rank Act amendment of 1908. which must rechon with the question as to what our duty Is t
winnowers the banks during the grain-moving season to those who have entrusted us with the Investment of a

circulating notes In excess of their paid-up capital In large capital. During what may be railed the formative
tin- extent of U. tier relit of the total of paid-up capital period of Iho Rank we have asked the shareholders to
and Hindus combined AI the close of our year the Rank's n.rept a reasonable dividend while we endeavoured to lay
circulation stood at $10.327.413. alt Increase of more than the foundations of a safe and permanent business. In the
Itlsit non over the figures of the previous balance sheet. management of our Bank we have had a twofold purpose.
The'highest amount of the excess circulation of this llank first, the permanence and continuity of a service to the
, a I ,he „as“months has been $991.000. The wisdom , mmtry. which mus. hear some relation to our duty, and
,!f till? provision for additional circulation has been signally »c, „nd, the successful administration of ui£°,with
demonstrated hv the case with which the necessary dr 'o-iklng lo Its earning power now and In the future. With
i nulling medium has been nrovldeil for the movement of these purposes In view we have had the
Iasi vcar's abundant liarvest and we had no heal'atlnn 111 the policy of erecting a large number of branch buildings,
cv,-rdting our right lo lake advantage of tills pri.lsmn. f„r the time being taxing your profits. It ' .fU,n,’t ^®V'’
iiltlM. ic.il It entailed a loss which might have been avoided he said that what we have done has exceeded our tequlre
In withholding our own circulation and paying ont sundry ment», or that we could safely have delayed this Impor
no,,, of othertanka ", 1» dear that unless arrangement, work. Our reports Indicate what we have■ n.Torn-

shortly made for additional circulation by lneeeii.se of pllshed, and we believe that candid consideration will 
a slluatlon may nrlae In which a struggle to reduce bring a convic tion that we pursued lhe |,r”,"!r V” '

the aniount outslalldlng at the end of January to within While there nmy he some who think we should have been
"lm°t of paid up c apllal will become Inevitable, and If satisfied with a more moderate expenditure, to haie done

this !r,,mes at nil general. It Is not likely to he accom les, would have shown us rec reant to our mat. The re-
pushed without considerable disturbance to business. suits are seen In our splendid emutpment of buildings fr

The Increase In deposits during the year «mounted lo ocean to ocean, certainly r^lt^'e tofh”“r l° |gvè been 
$"',419182 the largest tuinual Increase In the history of Nevertheless, we should not forget that you have ne 
tile'Hank and an amount exceeding the total of Ils de- exceptionally patient with us In the working out of our
L™l„ only eleven year, ago An Important part of this plan,. „„d we think the- time has now come when the In­
sum. however, consist, of deposits known to be temporary, rrement from your ‘"'^^rln/Te ̂ mRlg^year an In-
IliIs .lass of deposits having probably reached a higher purpose to recommend during the coming: y ar ’
level than ever before. Concurrently with this large In- crease of dividend to n ne per e«t per nnan
creuse of deposits our loans have Increased $21,390.689, earnest expectation that our prosperity will before long
and we have nearly $1(1.000.000 In excess of the figure* justify a further Increase ...cce-ss would
of last year employed at call or short notice. We also We are not Ignorant of the fact that our succeaa would
hold $3.388,171 more cash than a year ago. hut this In- not be possible but for tl,e ,he heart,^{

is only In proportion to the addition to our lia- support of our staff, and we have always had the
cuoperation of your Directors In every proposal for tne 
well being of the service. We cannot hope to perpétua e 

without giving the greatest consideration ,o 
burdens of management, and

the adoption of the Report, the President 
lieneral Manager to address the share-

In moving 
requeated the 
holder*:

less than 
vomit. 
tinned to

1.091,000

( detirei lutlon liberally al-
60.000

of the remarkable prosperity with which this

bllltie*.
At the annual meeting of shareholders In January. 1907, 

we explained at some length the policy which was being 
pursued by your Directors In the matter of investment* 
hi hank premises, and we then reported that a subsidiary 
company had been formed under the name of the l>o 
minion Realty Company, Limited, to construct and own 
onr smaller building*, the funds required by this Company 
over and above the amount* received from the sale of 
Ra bund lasuee being supplied by the Rank's subscriptions

our business
those who carry the heavy .
tthlle there Is a grateful acknowledgment of past recoginl- 
tton. a desire has been expressed for the 
a Widows' and Orphans' Fund In connection with the regu­
lar Pension Scheme, which will do much to cement the 
pleasant relations ao long a distinguishing feature In our 
llank.
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