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ASSETS

Current Coin held by the Bank $ 2,017.114.62
Domninion Gvrent Notes'. 7,98362

lYeposit in the Central GoldReres70,000
Deposit with the Minister for the purp)o>ý!

of the Circulation Fund . ...... 4fl4,897.ù:3
Notes of other Banks ...................... 8î S S.0 0
Cheques on other Banks................5,8- 7,348.18s
Balances due by other Banks in Canada ... ,015.8
Due f romi Banks and Banking C orrespondJ-

ents in the United Kingdom ............. 1,218,911.99
Due fromn Bank, and Banking Corresponidenits

elsewý%herýe than in Canada end the United
Kingdom............ .............. 369903

Domiinion and, Provincial Gov-
ernmnent Securities, flot
exceeding market -value .

Canzadiani Municipal Securities,
ami British, Foreign and
Colonial Publie Securities
other than Canadian .ý.

Railway and other Bonds, De-
bentures and Stocks, flot
exceeding market value..

Loanis te Provincial Gevern-
mients . . .>. . . . .

Loans to Cities, Towns, Muni-
cipalitiesq and School Dis.-
tricts .. . . . . . . .

Cal] and Short Leans (flot ex-
cecding tiiirty days) in
Canada on Bonds,. Deben-
tures and, stocks

$3070923

41s468

Other Carrent Loans anti Diaçcounts in Can-
ada (less rebate ot iritere-,t>.........

Liabilities of Customners under Letters of
Credit (as per contra)..............

Overdue Debts (estiniateti loss provitied for)
Real Estate (other than Bank premiise.si .
Mortgages on Real Estate sold by the. Bank
Bank Preimises, at not more than cost, iess

ameurits written off........
Other Assets, net inciuded in the. foregeing

18,152,93:3.54

sE

PELEG HOWLAND, President.
W. MOFFAT, General Manager.

AUDITORS'REPORT TO SHAREHOLDERS
W. have conipared the ahove Balance Sheet with the.

books andi accounts ut the Chiot Office of Imperial Bank et
Canada, andi with the. certifleti returns recelveti from its
Branche.-, and~ aftr eiiecking the. cash and verifying the.
securities at the. Chief Office andi certain of the principal
Branches on 3Oth April, 1920, w. certlfy that in eur opinion
suchi Balanc~e Sheet exilbits a true andi correct view ef the,
Bank's affaira ýiccording to the best et our information, the.,
explanations given te us and as shown by the. books of the.
Bank.

In addiitioni te the examinations mentioneti, the. cash and
securities at the. Chiot Office andi certain of the. principal
Branches were checked andi verifieti by us during th~e year
andi fount te b. in accord w,ýith the. books of the Bank.

Ail information and explanations roquir.ti hava been
given te us and ail transactions ef the. Bank which have

corne under our notice, have in our opinion been xvithîn the
rowe.rs of the Bank.

G. T. CýLAl1KSON,, F.C.A.
R. J. PILWOUTII, F.C.A.

(if ('1arkson, Gordon & Dilworth.

The customary moiiW2re made and carrird unani-
mously.

Mr. G. T.,'arsn F.C.A., Toronto, and Mr. R. J. Dii-
worth, F.C.A., Tloronto, were appointed Auditors of the Bank
for the ensingiï year.

The Scrutineers aLppointed at the meeting reported the
following Sharuholdersý duly eiedetd I)irectors for the etisu-
ing yrar: Mr. Pcl1eg llowland, William Hamilton Merritt,
M.î). (St. Cathaýrines), Sir William Gage, Sir James Aikins,
K.C. (Winyipjeg,7 John Northway, J. F. Michie, Sir James
Woods, E. llay, Frank A. Rolph, R1. S. Wpldie.

At a subsequent meeting of the Directors, Mr. Peleg
Ho'rwlanrd wvas re-olected President, and Dr. W. H. Merritt
Vice-President, for the ensuing year.

PELEG IIQWLANI), President.
W. MOFFAT, Generai Manager.

THE PRESIDENT'S ADDRESS
In rising to move the adoption of the report, the Presi-

4'ent said, iii part: It is hoped ani believed that we wiil do
w1ell during the comîing yeair, but there was neyer a time in
iy recoliection when conditions were so unertain, and wvhen,
it was so difficult to formi ant opinion, satisfactery at leaut
to oneself, as to what mnay be in store for us. Here is the
situation in Canada ai it appears to e -e Large Governmiient

expeditreshave heen sanctioned by Parliament; out]aYs'
on the acquired raiiroads mnust b, made; public works, though

[2,15,81.06 urtaiied, have flot ceased. Our puip, and paper industries
have expianded enormeiusly, and are continuing their growth,

30,49,72.94 There is demtandl for lumnber ut extraordinary prices, and
efforts are beinig made te SUp)ply it. The manufacturers of

50, 45 2,94:3.43 nearly ail kinds of goods, wvith the exception of those maiiking
some line. of clothing, including silks anti boots ami shoes,

498,400.00 are as busy ns labor, p)ower anti transportation conditions
514,92472 wîî permnit. Geoti returns are promiseti freont our fruits, turs,

76 .537 flsh and minerais. Immigration has increascd, the numbers
517,306.56 being semte 57,000 in 191P-19, an.d 117,000 in 191920. There

is investmnent of United Stites funida in (Janadian securities,
4, 655,30 4. 11 ind(ustries4 and tunber limiite; w*ages continue high, withi in-

558,792.86 dications that they have not reachiet the limnit, and there i.
- 11an almiost unlîmniteti demnanti for housing at any cost.

'lHF OTHlER SIDE.

Agninst ail this we have the coniparatively smnali residue
of crop left over frotn last yezir, tiie long, severe winter,
which lias delayeti seeding and prevented the. proper prepara-
tien ef the soil, with consequent reduceti acreage anti ad-
verse chances of good creva (ailtiiouii recent advices freont
the Nerthwest would indicate thnt the excellent conditions
as te mnoisture iay go a long way te offset other drawbacks):
the lees ot cattle and herses in tiie Northwest' front the.
severity of the. winter andi the shortage of feed; the peor
condition of those remaining;, the curtailmient in thi, number
et hogs because et the. cost of production; the continueti in-
crease in the amnounit of our imports and the. tecrease in our
experts (in tiie nonths ef March and April the balance ef
trade was actually against us); the growing public debt andi
the. increasing burtion ot taxation, municipal, Provincial and
Dominion, Governmental restrictions anti interference with
tiie natural course ot trade-for Governinental efforts te
provide luber'aliy for the. wealt, the. needy anti the. heipless,
'whie ut the. saie timte curtailing or restricting the. ameunt
ef labor or effort, whicii shoulti b. greater, if iielp ot this
kinti is te bc previded. Put the, faverable against the uan-
favorable, and jutige for yourselves.

-ýIay 2S. 1920

i


