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the demands of the Importai and Cana­
dian Governments for funds to en­
able them to carry on, and the adap­
tability of the Canadian banking sys­
tem in meeting the ever-growing 
strain of war finance, are matters of 
gratification. That we shall continue 
our efforts to the utmost limit of our 
resources, always having in mind our 
liability to depositors, there can be no 
question. Since I last addressed you, 
the scourge of war has continued with 
unabated violence. The number of 
belligerents has increased; fortunate­
ly they are all accessions to the side 
of the Allies. The entry of the United 
States into the conflict, though tardy, 
is whole-souled, and with thotr enor­
mous resources In men and money, 
which are going given generously and 
unhesitatingly to the Allies, cannot 
but be an Important factor In bringing 
the war to a speedy and successful 
conclusion. No one can tell how long 
the war will last. The imperative need 
therefore, for efficiency and Increas­
ed production, toogether with econ­
omies In all public and private expen­
diture, Is obvious and cannot be re­
peated too often or urged too strong­
ly. The unbounded prosperity of Can­
ada, to which I referred a year ago, Is 
fully reflected by the abnormal trade 
figures. In the seven months to Octo­
ber 31st last, the aggregate value of 
Imports and exports was $1*686,616.000 
or $273.000,'000 more than in the cor­
responding period of the preceding 
year. Eliminating the item of coin 
and bullion, as well as that of foreign 
produce in transit through Canada, 
our foreign trade was $1,650,000,000 
for the period as compared with $1,- 
084,000,000 -last year, an Increase of 
fifty per cent. The net public debt of 
Canada has assumed large propor­
tions, now amounting to $948,000,000, 
exclusive of guarantees, and Is grow­
ing at the rate of $1.000,080 dally. 
Large as these figures are, they must 
continue to grbw while the war en­
dures, and some concern is being 
shown as to how they are to be pro­
vided for. The recent Victory Loan, 
so splendidly taken up by all classes 
of the people, should suffice, with the 
surplus on consolidated revenue ac­
count, to meet the financial require­
ments of the Government until well on 
to the end of next year, before which 
time many things may happen. What 
Is now imperatively required is that 
no unwise expenditures be made, no 
new financial obligations undertaken, 
and that the burden of taxation be 
distributed equitably. Whether our 
debt is to be Included in a huge Allied 
funding operation, or we provide for 
It by funding our own liabilities, is- a 
matter that need not concern us at 
the moment. Our country Is one of 
the most productive In the world. Our 
gold holdings per capita almost equal 
those of the United States. Our na­
tural resources are unbounded and 
our credit is Irreproachable. There 
are no doubt difficulties and anxieties 
ahead which we shall still have to 
face, but I think we may look forward 
without undue strain for the burden 
of our patriotic endeavour.
ADDRESS OF THE GENERAL MAN­

AGER.
Sir Frederick Williams-Taylor, the 

General Manager of the Bank, In his 
annual address, said in part:—

Mr. Chairman and Gentlemen:— I 
feel it a great privilege to present to­
day for your approval the centenary 
balanace sheet of the Bank of Mon­
treal. Coincident with this anniver­
sary our President, Sir Vincent Mere­
dith, has completed fifty years of un­
interrupted service in this Bank, and 
it is fitting that we should extend to 
both our heartiest congratulations. 
As the President has dealt with the 
banking and financial situation in gen­
eral terms, my preliminary remarks 
will bo confined to specific incidents 
and influences bearing upon the busi­
ness of your Bank. In times like 
these, when the fate of Empires Is at 
stake, full satisfaction from monetary 
profits alone is impossible. As,- how­
ever, the business of the nation must 
proceed, and the strength of financial 
institutions bo maintained in order 
that the war bo more quickly won. It 
has doubtless gratified you to learn 
that the Bank made substantial pro­
fits during the past year. The abnor-
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strong In an endeavour to prevent 
currency Inflation, while, at the same 
time, they have made war advances 
to the Canadian and Imperial Govern­
ments to an amount that would have 
been regarded as Impossible three 
years ago. Such advances are na­
turally Included among liquid assets. 
The loans made by the Banks to the 
Canadian and Imperial Governments 
have enabled the business of the 
country to he carried mi to an extent 
otherwise Impracticable. Those of us 
who are responsible to you trust that 
you are satisfied with our judgment as 
to the percentage of liquid strength 
that we consider essential In these 
times. Of one thing you may be sure, 
our strength Is not at the expense of 
our commercial business, which we are 
always ready to extend to meet the 
requirements of the Bank’s customers. 
Our commercial business in Canada 
has shown a satisfactory expansion 
during the year. The figures are 
nearly $10,000,000' larger, In spite of 
repayments by many of our largest in­
dustrial customers who find them­
selves In easy circumstances as a con­
sequence of war business. Our notes 
In circulation are $29,308,000, which 
is $7,529,000 more than a year ago. 
This amount is by far the highest 
figure we have ever reached. The in­
crease is directly due to the war. 
Canadian Bank deposits for the past 
three years are:—

31st October, 1915 ..$1,240,300,000
31st October. 1916 .. 1,531,800,000
31st October, 1917 .. 1,747,200,000
It is well to remember that although 

there Is more gold In Canada than a 
year ago this increase In deposits 
largely represents credits based ,on 
Government obligations. Our own 
deposits stand at $317,100,000, a sum 
$17,900,000 In excess of last year’s to­
tal, and greater by $81,000,000 than the 
figures for October 31st, 1915. A
steady Increase In the volume and 
amount of savings deposits indicates 
a growing spirit of thrift througout 
the country. Commercial failures In 
Canada during the twelve months end­
ed October 31st, 1917, have been 1,177 
as against 1,986 for the previous year 
and 2,883 during our bank year 1914- 
15. In his supplemental report on 
Provincial conditions, the General 
Manager, referring to trade In New­
foundland, says:—

Thq catch of cod has been large 
large, and It Is estimated will exceed 
last year’s yield by 100,000 to 150,000 
quintals, the comparative export fig­
ures being:—
Dried Cod—

1916— 1,309,064 qtls.
Dried Cod—

1917— 1,668,020 tills.
Pickled Cod-

1916— 81,961 qtls.
Pickled Col —

1917— 210,614 qtls.
The difficulty of procuring the ne­

cessary tonnage to carry the fish to 
market has been satisfactorily met so 
far by the ocean-going sailing vessels 
owned here and one or two steamers 
chartered abroad. The Bell Island 
Iron Mines have been working at full 
capacity, the output during the year 
ended June 30th, 1917, being 902,380 
tons as compared with 834,310 tons 
for the previous twelve months. The 
lumber Industry continues dull, but 
the pulp and paper mills at Grand 
Falls are selling their product In the 
United States at good prices. The take 
of seals this spring was smaller than 
last year, probably due to the smaller 
number of steamers prosecuting the 
fishery. Manufacturers of clothing, 
boots, and shoes, iron ware, cordage, 
etc., have had a good year, and both 
wholesale and retail trade have been 
exceptionally good. With the high 
prices obtained tor fish and oils,, the 
people, generally speaking, are pros­
perous, and the Interest-bearing de­
posits in Banks show an increase of 
nearly $1,260.006 over last year.

The ballot for the appolnement of 
Auditors and the election of Directors 
for the ensuing year was then pro­
ceeded with. The Scrutineers appoint­
ed for the purpose reported that 
Messrs. James Hutchinson, C. A* J. 
Max tone Graham, C.A., and George 
Creak, C^JL, were duly appointed Au­
ditors, and the following gentlemen 
duly elected Directors:—D. Forbes
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The 100th Annual General Meeting 
•* tbe Shareholders of the Bank of 
*totreal was held in the Board Room 
11 the Bank’s Headquarters.

*®ongst those present were: D. 
'Wwa Angus, Esq., R. B. Angus, 
*1. J. H. Ashdown, Esq., H. W. 

f-JMerk, Esq., Colonel Henry Cock- 
H. R Drummond. Esq.. G. B. 

Esq., C. R Hosmer, Esq., Har-
* Kennedy, Esq., Wm. McMaster, 
% Sir Vincent Meredith, Bart., Lord 
«Wigtmessy, K.C.V.O., Sir Frederick 
"®t*ms-Taylor, Alfred Piddlngton, 
**•> Dr. F. J. Shepherd, Janies Rod- 
*^Esq., Edward Sawtell, Esq., C. J. 
**«t, K. c* John Patterson, Esq.,

-Colonel G. R Hooper, Hugh 
j n, Esq., w. R Miller. Esq., Estate 
'. Hasson, George Caverhlll, Esq., W. 

j ®sckadar, Esq., Dn W. Gardner, 
Z**- Read, Esq., R Campbell Nelles, 

A D. Braithwaite, Esq, F. J. 
?*burn. Esq., B. P. Winslow, Esq.,

• R- Clarke, Esq., and H. E. Raw-

to-day. I am glad to believe also that 
It has never enjoyed a wider measure 
of public confidence. The Report and 
Balance Sheet which you have In your 
hands show the result of -he. year’s 
working. The fluctuations in the ac­
counts, compared with the figures of 
a year ago, will be explained by the 
General Manager, and I will not refer 
to them further than to say that, after 
making full provision for bad and 
doubtful debts and the depreciation of 
securities, aU of which have been 
written down to present market val­
ues, the results of the Bank’s business 
have been quite satisfactory. The 
total Assets of $4031,000,000 are the 
largest In the Bank's history. The 
year, like the preceding one, haa not 
been free from difficulties and anxi­
eties, but we have been successful in 
avoiding large loeses. and are In a 
position to meet the legitimate de­
mands of all commercial needs, in ad­
dition to doing even more than our 
full share in financing both the Im­
perial and our own Government*’ re­
quirements. In this connection, It 
may not be out of place to say that the 
Banks of Canadt, have recently loaned 
tho Imperial Government $100,000,000 
to assist in the purchase of the North­
west wheat crop, and they are carry­
ing further loans of $160,000,000 in 
connection with the purchase of muni-
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