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was to Shareholders of record at 30th
April, the matter will fall for reference
more appropriately at next year's
meeting. Suffice it to say in the
meantime that the new allotments are
being satisfactorily taken up—a large
proportion indeed, having already been
paid for in full in advance of the in-
stalment dates.

Since the signing of the Armistice
on the 11th November last, we have
opened numerous Branches and Sub-
Branches at points carefully selected
during the long period (ending with

the Armistice), in which all the
Banks maintained a strict embargo
against branch extensions. These

new fields of endeavor and profit are,
in practically every case, realizing our
expectations, and while the relative ini-
tial expense is not inconsiderable, we
have every weason to believe we shall
be rewarded by amply profitable re-
sults in due course.

You will, I am sure, join with your
Directors in extending to the mem-
bers of the staff, one and all, a word
of cordial appreciation for their loyal
and efficient services, to which the
measure of progress the Bank has en-
joyed is in no small degree attribut-
able.

During the course of the year death
removed our esteemed colleague, Mr.
Andrew A. Allan, and in his untimely
end the Bank has suffered a heavy
loss, deeply deplored by all connected
with the institution. He was a man
of sound judgment and high princi-
ples, whose advice was at all times
a8 valued as he personally was es-
teemed and respected.

The vacant seat upon the Director-
ate has been filled by the appoint-
ment of Mr. Lorne C. Webster, a
large shareholder in the Bank and a
man of wide business experience, con-
nected with many important commer-
cial enterprises.

All the various offices of the Bank
have been inspected during the past
twelve months.

The Auditors’ Certificate is append-
ed.

All of which is respectfully submit-
ted.

H. MONTAGUE ALLAN,
; President.

THE GENERAL MANAGER'S
ADDRESS.

The General Manager, Mr. D. C.
Macarow, in addressing the meeting,
said:

Mr. Macarow:—In the first place
I would like to express, speaking on
behalf of the Executive Officers of
the Bank, indeed on behalf of the
staff at large, our pleasure at having
Sir Montagu Allan again amongst us
and to extend to him our most cordial
welcome, ;

In the mighty work overseas now
happily satisfactorily and, let us hope,
permanently concluded, Sir Montagu
has, indeed, borne his share and it
must be a proud thought to him, as it

is a gratifying reflection to us, that’

in conjunction with that great work,
his is a record of high and patriotic
duty manfully embraced and effi-
ciently carried through. (Applause).
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My words, Sir Montagu, but express
feelings sincerely entertained. Your
welcome is one of unaffected cordial-
ity. ¢
The moment is opportune, I am sure
you will agree, and I gladly take ad-
vantage of it, to pay a tribute to the
Vice-President, Mr. Blackwell, who
has filled the chair throughout the
President’s absence with such a meas-
ure of outstanding capacity. From the
rich storehouse of his wide, varied
and practical business experience, he
has given with an unstinted hand,
and it is no empty conventionality to
say that the measure of progress the
Bank has enjoyed during his incum-
bency is due in no small degree to
the benefit of his sound advice and
the inspiration of his constructive
courage. Withal, his courteous and
considerate demeanor to everyone
has made his a figure around the
Executive Offices of the Bank as wel-
come as it is honored and respected.
(Applause).

After the concise yet comprehensive
references and explanations made by
the President in his address, which
you have just heard, any attempt on
my part at amplification with respect
to the outturn of the year’s operations
in the matter of profits and to the
general financial statement would,
indeed, be superfluous and time-wast-
ing.

I will, therefore, content myself by
saying that I hope the situation as re-
flected by the figures given will be
satisfactory to all and measure up in
full degree to the expectations and
wishes of everyone interested in the
Bank’s progress.

Last year you may remember, I
said that you might entertain with
full confidence the comfortable assur-
ance that the whole asset column rep-
resented dollar for dollar in actual
value. I take pleasure in repeating
that assurance this year—and with
double emphasis.

May I be permitted to add a few
brief and sketchy words of a gen-
eral character and interest?

It is with feelings of intense relief
that we now find ourselves gradually
moving into peace times, leaving be-
hind us that stressful period so dark-
ened by the war’s depressing shadows
and under the dread pall of which we
had become accustomed to live and
to view things. But in this transition
period we cannot fail to realize that
with the readjustment come many
difficult problems, financlal and oth-
erwise, to face and solve. This, how-
ever, i3 a country of well-nigh bound-
less potentialities, and we can, I think,
whatever be the perplexities of the
moment, view the ultimate future
with every measure of confidence.

Of the spirit and virility of the
Canadian people, we have had abun-
dant illustration during the past few
years. That spirit has carried us
through the difficulties of the war
period; that spirit, I know, will en-
able us to meet the no less difficult
and complex questions by which we
are now confronted. Sanity and co-
operative effort are all that are need-
ed. TLet reason reign.

Reference was made last year to
the paramount necessity of keeping
the wheels of industry uninterrupted-
ly moving, and to the major import-

213

ance, with that end in view, of de-
veloping along broad lines our ex-
port trade, to which, indeed, we must
look in large measure for the carry-
ing and eventual liquidation of our
war indebtedness.

Much has been done during the
twelve months in breparation for re-
alizing upon the exportable surplus of
this country’s raw materials, food-
stuffs and manufactures, but as the
fievelopment of a broad foreign trade
Is not a matter of ga single year or
even decade, it is to be hoped that
having set our hand to the task the
efforts already put forth will con-
tinue to be pusheqd forward with vigor
and resourcefulness,

Canada’s magnificent achievements
during the war period have made this
Dominion known the world over, pre-
senting to us opportunities awaiting
only development at our hands along
far-sighted and brogressive lines.

In this connection it may be per-
tinently added that a solidly-establigh-
ed mercantile marine of our own is of
the greatest national importance, if
not indeed, an absolute essential, if
we are to succeed in any large and
bermanent way in world trade. That
this country will in course of time
have its own ships in which to carry
its own products to the markets of
the world is a consummation devout-
ly to be wished and courageously
striven for.

Without in any way attempting to
touch upon matters having, perhaps,
a more or less political aspect, may I
be permitted to draw attention to
the question of Imperial Preference
and to express the keen feeling of in-
terest and appreciation which we all
must experience at the mother coun-
try’s first step in the development of
this far-reaching and all-important
policy. Imperial preference and Inter-
Imperial trage arrangements, will, I
hope and do verily believe, be the Hv-
est kind of issues by the time we
again meet for the burpose of submit-
ting and discussing another year's
business.

You will be interested in knowing
that according to our reports the con-
dition of Canada’s greatest industry,
agriculture, is this year rich in pro-,
mise, especially in the Western Prov-
inces, where the crops have seidbm. if
ever before, got away to a better start.

We recently organized and put in

which will operate to some extent as
an auxiliary to the Bank. Such com-
well managed, are excellent,
both as conservers of old and creators
of new business for the Bank with
which they are associated, and we
expect our Company, which opened
its doors on the 1st of May, will
brove a strong, conservative and use-
ful ally. The want of such an af-
filiated Company has been felt in an
increasing degree for some years past.

Just one further word as to that
all-important asset which the Bal-
ance Sheet does not reveal—the staff;
I cannot too strongly endorse the
words of appreciation S0 fittingly ex-
pressed by the President and I have
no hesitation in saying that in point
of loyalty and efficiency in staff of
this Bank is second to none,
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