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The report was adopted.
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Sir Edmund B. Csler, M.P.

D. Matthews, Vice-President, for the ensuing term.
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The thanks of the Shareholders were tendered to the President, Vice President,
services during the year, and to the General Manager and other officers of the bank for the effie
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C. A. BOGERT,
General Manager.

An advance in commodity prices during January,
as registered by the London Economist’s index num-
ber, carried the average level to the highest mark
that has been registered in thirty-six years, or since
1876.  The number is 2,013, as compared with 2,580
on January 1 and 2,601 on June 1, 1907, which was
the previous high record of recent years. Cereals,
meat, textiles, and minerals were mainly responsible
for the January advance. In 1873 ‘the London
Economist’s index number reached 2,047, and in
1864 it was 3,878, both far above the present record.
The present number is, however, nearly double the
low level of fourteen years ago—1,800.

* * * *

The report presented to the annual meeting of
Toronto Railway this week showed that after taking

out of the profit and loss reserve fund the sum of
$1,000,000 to distribute as a 124 stock bonus among
the sharcholders, the Toronto Railway Company still
had in reserve the sum of $2,010,6060.  After paying
out of the earnings of 1911 dividends amounting to
$671,158, operating and maintenance charges amount
ing to $2,653,300, the hond interest $108,553, and
payments to the city of $822,233, the company had a
surplus of $506,233 to add to the profit and loss
account, bringing that reserve fund up to $3,125.804,
or only $493,706 less than it was before the million-
dollar melon was divided amongst the sharcholders,
The gross income of the company has increased from
$1,661,015.50 in 1901 to $4.851,541.42 in 1911, the
net earnings in the same period from $803,405 to
$2,198,179; the passengers carried from 38,848,087
to 120,997,844.




