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ýFOKTYuNINTII ANNUAL MEETING 0F

rheoyal BanK of Cainadia
R HERBERT HOLT, PRESIDENT, DEALS WITII PRINCIPALFATR IAHVEONIUTI1<

OS1>ERITY 0F COUNTRY, ADVISING CAUTION IN GOVERANMIENT ASSUMING -100 GRF.ATPWR.

Mr. Edson L, Pém, Managlng Dirscos, Resmumnd Estabishmenlt of'& Banik of Rwllsott, Pattened AIt.r the
Federal R.smv Banik in the. unit.S eat.

Mr. O. E. Ne«I~ Gmneral Manager, Deais with Progfts Made I>y the Bank During the Veer, andi Pays NIfghest
Tribut* te Over On@ Thousand MutNes of Stalff Who. Rave Served Overesa&.

The Forty-Ninth Annual General Meeting of the Share-
ers was held at the Head Office of the Bank ini Montreal,
~hursday, january îoth, at i o'clock a.m., Sir Herbert S.
in the chair.

Mr'. S. D, Boalc acted as secretary of the meeting, and
srs. A. Haig Simis and Alex. Paterson as scriitineez's.
The Directors Report was read by the General Manager,
C. E. Neill,

DIRECTORS' REPORT.
The Directors have pleasure ini submitting to the Share-
ers the Forty-Eighth Annual Report, for the yens' ending
eluber _3oth, 1017, accotnpanied by the Statement cf Aýset-,
Liabilities.

PROFIT AND LOSS ACCOUNT.
jice of Profit and Loss Account,
November 3oth, 1916..... -... $ 852 ,34 6.28
ils .for the Year, after Deduct-
ing Charges of Management
and ailother Expenses, Accrued

lueeton Deposits, fou Pro-.
ision for ail Bad and Doubtful
Debts and Rebate of Interest
on Unmiatured B'ills.......,327,979.51

___ $3,180-325-79
Appropriated asý follaws:
idendS NOS. 118, Il(), 120 and
121, at 12 Per Cent. per annum $1,549-404.00
nsferred tc, Officers' Pension

Sf f Ban P rem i s es A«"o an't
K on Bank Note Circulation
ation te, Patriotic Fund .
rred to Reserve Fund ..
of Profit and Loss Carried
war

100,000.00
250,000.00
129,357-26
60,o0o-00

528,300-00

d ................... 564,264.53
$3,180,325-79

5sets of the, Bank have recently been subjected to
areful revaluatioii.
es have heen opened during the, year as follows:

THE GENE*RA.l. M1ANAGERW
The, Gencral Managr, Mr. C. E. Nc ili, thcn reictrvd to

the Annual Statement a% follows:
The Balance Shcet subniitiedi toj-da;y, cviniccb a year ot ic

markable grow.%th- The total àaaseîs ut tht, bank Are over $3315,-
000,000o, nearly double their alnount at the brginning et the
war. The increase duringz thc I)ast yca.r \vas no ies-i thali
$82,0o.Ooo. 0f this iorae he uec Bank, whieh was
absorbed on )anuary c2nd, 191i7. çuaîributed approx nately

Total deposit, jinut to 0329~,S. 1V 1uht îN9tas
for the yýear being $51,759>.787-13, A'ý 1 poinird out last year
a very .satisfactory feature is, tht, aLb'(-rnce of large or uinusukil
deposits of a temp)oralry nature.

A remarkable expansion has takeni place ini ails circula-
tion, as in that cf other ba.nks.. Ou:tsîanditig notes now ex-
ceeitd our paid-up capital by 1,4,6.4.Tn rover this
exceass, îêooouhas birn deposlid in the, Certral Gol
Reserve.

Current loans show a substanti;al inrease, duel( ta the
active trade condition% and lncyrased prices (>f aIl com-)
moadifies.

The liquid position nf the bank is, satisfactory, o)tr liquid
a,.sts belug 5.3.o per cent. oif liabilitieý, to, tht, public.

The assistan-e renideredc to the Go<veýrntient in financing
the war is indicated by an increaser of $2X,X07,2ç>.2o in Gcv-
erninent securities.

Net profits for the year wert, 18.03 per cent, on capital,
as vompared with 17.87 per cent. laiýt ya-r8.82 per cent.
on combined capital and reserve, t-; comrnpare-d with 8,66 per
cent, lai;t yens'.

The Reserve Fund has been increasecd to *1,oo>by
the addition of $oî.,70o premiium On new stock allotted to
Quebec Bank shailrhoIders, and *5i8,300x from Profit And
Lois Acoount.

Il is satisfactory te report that ai] the bank's secritieis
have heen written down to the prescrit market value,

ln this time Of «Te»t expansion, itr is manlfrstly Our first
duty te krep the bank in a strong and liquid pos-ition, especi'.
ally as regards cash, in order te be fuly prepared for any
co(ntingency which may- ari.se. The uncertainty as to condi-
tions which wlill obtain after th(- %var is ver>' great, and wr
must be full.% prepared for any eventuality,

1 desire partiefularly to direct your attention to the splen-
did work cf the staff of the bank during the, paît year. Whea
we speak Of "tht, staff" oadywec men a1 very differt
aggregzatioin fromn that of the day's hefore the, war, and when
we ask ourselves what actually constitutes% the staff to-day,
WC finci ample scope for reflectian. Unconsciouisly, we think
first Of those; who are away fi1ghting our battIes, and those
who have bit their livcs ia thet defence of liberty andi of oui
country, and te whom wer pay our higheQý tribute. There is
between us a bond cf ,uch sýtrength that we feel if cau neyer
be dissolved. Over 1,000 of our men have ealis.ted voluntarilv

* since the beginning of thc war. 0f these go have been killrd
or have dieti of wounds, and _Io have been dlscharged as

S unfit for further ilitairy sevie,î of the latter have agzaili
taken Up their duties ini the haak.

To those, who, through unavoidahie ca.-uses, have not been
f privileged to inke an active part in the great struggle, and!

Who are cnrrying On at home, in the face aM many difficulties,
we also desire ta pay tribute. The large number o! enlt-
ments has rendered îhe àsatsfctory operatian of the hankNý
business increasin<Iy difficuit, ns the places of enlisteti men
have been filed bv more or les iInexperieaced clerks. We Are

lary ý18, 1918.


