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was ta Shareboldars of record at SUt
April, the matter will faîl for referenc
more appropriately at next yearl
meeting. Suffice It te say ln th,
meantirne that the new allotments ani
being aatIsfactorlly taken up-a larg,
proportion indeed, having already beex
paid fer Ia full la advance of the In.
stalment dates.

,Since the signing o! the Armistice
on tbe llth November last, we havE

Opened nurnerous Branches and Sub-
Branches at points carefully selected
during the' long period (ending witli
the Armistice), la whicb aIl thE
Banks rnaintained a strict embargo
againat braach extensions. These
new fields o! endeavor and profit are,
in Practically every casa, raalizing our
expectationa, and while the relative Ini-
tial expense la net Inconsiderabla, w.
have every ¶eason te baliave we shaîl
berewarded by amply profitable re-
suits la due course.

You will, I amn sure, join with your
Directors la extanding te the mrn-
bers e! the staff, one and ail, a word
e! cordial appreciation for their loyal
and efficient services, te whlcb the
mensure o! progress the Bank bas en-
Joyed la la no arnaîl degree attribut-
able.

During the course o! the year deatb
rernoved our asteemned colleague, Mr.
Andrew A. Allan, and ln bis untimely
end, the Banlc bas suffered a baavy
bass, deeply deplored by ail connected
wItb the Institution, Rie was a man
o! Sound judgment and high princi-
pIes, whose advlce was at ail tirnes
as valued as he personally was es-
teemned and respected.

The vacant seat upon the Director-
ate bas been fillad by the appoint-
ment o! Mr. Lorne C. Webster, a
large shareholder la the Bankj and a
man of wide business experience, con-
nected with rnany Important commer-
cial enterprIses.

AUl the varlous offices e! the Bank
have been Inspected during the past
twelve menthe.

The Auditors' Certificate la alipend-
e..

AIl o! which is respeetfully subrnit-
ted.

Il. MONTÂGUE ALLAN,
President.

THE GENERAL MANAGER'8
ADDRE8S.

The General Manager, Mr. D. C.
Macarow, ln addressing the meeting,
sald:

Mr'. Macarow:-In the first place
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MY words, Sir Montagu, but expresh feelings sincerely entertalned. You
e welcome le one of uriaffected cordial
* ity.
B The moment la opportune, I arn sur

You will agree, and I gladly take ad
vantage of it, to pay a tribute to th,

'ViCe-PreoIdent, Mr. Blackwell, whi
b as filled the chair throughout thi
President's absence with such a meas.
ure of outstanding capacity. Prom thg
rIcb storehouse of hie wlde, varieÈ
and practical business experience, heb as given with an unstinted hand
and it la no empty conventionality tE:
say that the measure of progress thE*Bank< has enjoyed durIng bis Incurn-
bency -la due ln no amall degree ta
the benefit Of hies ound advice and
the Inspiration of bis constructive
courage. WIthal, his courteous and
considerate derneanor to everyone
has niade his a figure around the
Executive Offices o! the Bank as wel-
corne as It la honored and respeoted.
<Applause>.

After the concise yet comprehensive
references and explanations made by
the President In bis address, whIcb
you have juat heard, any attempt onmy part at amplification witb respect
to the outturn of the year's Operations
ln the matter of profits and to the
general financial statemnent would,
Indeed, be superfluous and tirne-waat-

I will1, tiierefore, content myseif by
saying that 1 hope the situation as re-
flected by the figures given will be
setisfactory to ail and measure, up In
full degree to the expectatiens and
wishes of everyone Interested ln the
Bank's progreas.

Last year you may remember, 1said that you, might entertain wl1tb
full confidence the cornfortable assur-
ance that the whole asset columa rep-
resented dollar for dollar I actual
value. 1 taire pleasure In repeatIng
that assurance this year--and witb
double eniphasis.

May I be permitted to add a few
brie! and sketcby words of a gen-
eral character and Interest?

It la with feelings e! Intense relief
that we now find ourBelves gradually
moving loto peace times, leavlng be-hind us that stressful perlod se dark-
ened by the war's depressing shadows
and under thc dread pall of which wehad beceme accustorned te live and
to view things. But la thls transition
perlod we cannet fail to realime that
with the rend justrnent corne rnany
difflcult problemoa, financial and oth-
erwise, te face and salve. This, how.
ever, iq a country of well-nigli bound-
leas potentialitles, and we can, I think,
whatever ba the perplexlttes of themoment, view the ultlmate future
with every measure of confidence.

0f the spirit and virlity of theCanadlan people, we bave had abun-
dant Illustration durig the peat few
years. Tbat spirit bas carried usthrough the difficulties cf the warperbod; tlaat spirit, 1 know, will en-
able us to meet the ne less difficuit
and complex questions by which weare now confronted1. Banity and co-
operative effort are ail that a.re need-
ed. Let reason reiga,

Reference was made last vear te

s ance, with that end ln view, of de-.rveloping along broad lines our ex-
port t'rade, to wbich, indeed, we rnustlook In large measure for.the carry-e ing and eventual liquidation of our
war indebtedness.

e Much has been done during theE~twelve menthe ln preparation for re-
alizing upon the exportable" surplus 0f«this country's raw materials, food-stuffs and manufactures, but as the1development of a broad foreiga tradela flot a matter of a single year oreven decade, It la to be boped thatbavIng set our hand to the task theefforts already put forth will con-*tinue to be pushed forward witb vigor
and resourcefuluesa.
1 Canada!s magnificent achievemnents
during tbe war period have made this*Dominion known the world over, pre-*senting to us Opportunities awaiting
only development at our banda along
far-siglited and progressive Unes.

In this connection It mnay be per-
tinently added that a solidly-estabiîsh-
ed mercantile marine of our Own la o!the greatest national Importance, Ifflot Indeed, an absolute essential, IfWe are to succeed ln any large, andPermanent way In world trade. Thatthis country will ln course a! tImebave its own shipa In which ta carryits own producta ta the markets ofthe World la a consummation devout-lY to be wished and courageousîy
striven for.

Without Ia any way attemptîng totouch upon matters baving, perhap,a more or less political aspect, may Ibe permItted ta draw attention tothe question of Importi Preferenceand ta express tbe keen feeling of In-tereat and appreclation whIch we aIlmuet experience at the mother coun-try's fIrst step In the developmnt~ cfthis far-reacliing and all-Important
Policy. Imperial preference and Inter-Imrperlal trade arrangements, will, Ihope and do verily belleve, ba the lv-est kind of issues by the timas weagain mneet for tbe purpose of submIt-
ting and discussing another yeara
business.

You will ha Interested ln lcnowingthat according te our reports the con-dition ef Canada'a greateat industryagriculture, le this year rich ln pro-mise, especlally ln the Western Prov-laces, wbere tha craps have aeldorn, Ifever before, got away te a better atart.We recentîy 0rganized and put Inmotion the Bankers' Trust Company,whlch will operate te sorne axtent asan auxllary te tbe Bank. Such cern-Paniez, well managed, are excellentbotb as caaserers o! eld and creators0f new business for the Bank withwhich they are associated, and w.expect our Comnpany, wblch epenedlts deors on the lat 0f May, wlilprove a strong, censervative and use-fui ally. The 'want of sucb an a!-fillated Company bas been felt ln anIncreasîng degree for srne years past.Juat one furtber word as ta thataIl-important asset wbkch the Bal-ance Sheet does net reveal-the staff;1 cannot toe strongly endorse thewords of appreciation se fittingly ex-pressed by the President and 1 haveno besitatlon ln saying that la pointof leyalty and efficiency ln staff ofthis Bank la second te nana.
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