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Presented to the Proprietors at Their Seventy-Sixth Yearly

}

5 The Court of Dxrectors subnut the accompnnymg leance Sheet to the 30th
r last.

x& will. be sean that the proﬁts for the year, mcludlng $83,712.24 brought for-
from' last account, amount to $715,829.57, which the Directors propose to
ute as follows:

ihc payment of a Dividend of 40s. per share ....,........... Pty 3194666 67

‘the payment of a Bonus of 10s. per share 48,

5 +Both payable less Income Tax, on the dth April mext.®
rring’ to the Reserve .Fund .. s s i
Lransferring to Bank Premises  Accoun :
31" the payment of a Bonus of 5§ per cent to the Staff, about..
iyidend paid October, 1811 .
(‘O“’Ins a Yalancé:to e csrned forwatd of
The: Court of Directors/have decided to pay the present and future D:vxdends
u;d;'&muss “lées Inicome Tax” inetead’ of'“‘free of Income Tax’’ as formerly. This:
-nctwa ia. now menenlly adopted by all the principal Bank.s in: the' United King-
om.
b The above Dividend and Bonue will make a dzsmbutlon “of 8 jper cent, for
e
Tho Dividend Wsmnts will be vemitted to the Propnetors on the* 3rd Apr:l

has; haen opened at Lyt‘on,

", General Meeting, on Tnauhy, March Sth, 1912

siviviensy 12166867

Sm.os the last Réport 30 June, 1011, o Bnnch
hd Sub-brariches at Verdun and Kerrisdale.
;¢ +The following a) propnsnons from the Proﬁt and Loss Acoount ‘have been nade
or' the benefit of the Staff, viz.:—
» the Officers’ Widows and Orphans Fund

1be Officers’ Pension Fund : .

ko the Officers’’ Life Insurance Fund '.........:
'o‘ndop 20th Febmry, 1912,

‘were ‘aulsl:e‘qusutly- made; ‘but -I: have not
pursuell my /researches .any. further. Ap-

‘parently no contractor was employed, and

‘our hooks: cdntain long cotumng - of detailed
entries of payments for piece-work and for
bulldmg materials, even': mcludm; bricks,
which were . sent” out “from = Lomdon to
‘Montreal, 'But that is .not .alli* We have
purchased ‘valuable ‘building’ sites at St.
John,” New ‘Brunswick, and_at -Edmonton,
Alberta, and in;the ‘course ‘of the present
year we hope to' put.up smtable buildings | of
in hoth places. ' We' take: $48,6668 from the | 696,
profits ‘of the half-year for; the tredit of
the' premises account .and we: wish that
we."¢oyld" have: done ‘more. - T:warn you
that later: on’ we"shall be’ obhged to do
more; but. I wishto makeit quite clear
that this provision ig ' not in “respect ‘of any
depreciation in values for.ithe properties
owned by the bank are certainly worth
more today than the figures submitted to
you in the balance-sheet. During the year
1911 eight branches and sub-branches' have
been opened, and one ‘sub-branch has been
etosed. We have now eighty-seven separate
establishments, compared with eighty at
the close of 1910. These figures show a
general and satisfactory expansion and: I
am' pleased’ to say that this expansion “is
also represented in the profits. A For the
preceding year the profits were $554,8001
whereas the sum now ~at your disposal
amounts to $627,800. The" result would
bave been still better were it not. for the
fact that the average rate for call money
throughout the year in New, York was no
better than 2.602 per cent, and in London
2.99 per cent, and consequently the large
sum maintained -at call and short motice,
as the first line of our reserves, has been
eafning a low rate of interest. Of the
sum at our disposal you have already re-
ceived 3146000 as ah interim dividend, and
we mow propose to pay a dividend . of 408,

mal‘. Mrm Yuﬂy
General Meeting, on Tuesday, March
‘3, 1912

STh Secretary (Mr. A G. Wallis) having
sad_ the notice convening the. meeting,
{The Chairman (Mr. E. A. Hoare) said:
thqen, before I make any reference to
réport and balande sheet which is in
o e P e A i
‘the report ati nce-s! D!
Be :30th; June, 1911, because the. report
ontained two paragraphs of special impur-
ance. First, the lability under guarantec
r $200,000 which the Bank assumed in
ctober, 1908, in connection with the liqui-
ition of the Ontario Bank, now disappears
om “the balance sheet. .No.claim arose
wder ‘the guarantee. “This ybu no doubt
ad with satisfaction, but the second para-
:pk ‘to which I draw your attention was
“ ntill greater importance. Tt was as fol-
ws: “A circular was ‘ssued i'fo the pro-
rietors on June 23 - informing them that
e al. C . been- eieended for

i |upon by the Court in 1808—which I fully

: {we enjoy complete immunity from the de-
i preciation which has been so harrassing to

madé from time to time in anticipation -of
March the demand for circulation wblch subse-
queéntly took place. ' There is no object in,
adding further to this investment, for, we
have now. reached the limit which we are
allowed .to use for the purpose of our cir-
culation by the Bank Act, Other invest-
ments at.$111,933 show a decrease of $43,-
800." You have probably noticed the gradlb
al reduction in the total of the other in-
vestments. . Several .years have elapsed |
since the ‘Court - decided ‘to -exchange - the-| ¢
other investments for Dominion of Canada
Bonds, Ten years ago the balance sheet of
December, 1901, showed that the other in-
vestments stood at $1,187,466, whilst we
held no Dominion of Canada Bonds at alt.

Today as you see,- -these entries are practic-
ally reversed. The intervening years have
not been' favorable for ithe sale of high-
class securities, and ‘it has required much
patient watchfulness to achieve this vesult.

Now that thig is accomplished we are well
satisfied, and I venture to say. that in this
matter of investments our position is most
enviable, for, owing to:the policy decided

ined to you in ‘my address ‘of 1010—

all the banks in the United Kingdom dur-
ing recent years. Bills receivable, loans on
security, and other a nts show an in-
crease of $6,015,000, and the total largely
exceeds“any pnmous records. ' Bank prem-

per: share, and-a borus of 10s. per share,
making 8 per cent for the year; to trans-
fer. to reserve fund $121,666 to premises
account $48,666 to make the .usual grants
whHich you have always so cordxplly sanc-
tioned for the benefit of the Officers’ Wid-
ows and Orphans Fund, Pension Fund,
and the Life Insurance Fund and, ﬁnally,
in_the payment of a bonus of & per:cent
on . their salaries to the staff, and this'1
trust you will generonsly gmni

as you have

ne :hefore, for I can assure you  that
they deserve it. Those appropriations will

leave a balance of $92,468 to be carried for-
ward to the new account.
sérve that this year we are introducing &
change in respect of, the dividend by pay-
mg i, “less income tax”
of income tax,” as heretofore.
aware, this change has been adopted by,
nearly.all the, principal banks in the Uni

Kingdom, ., who have considered it “desirs
‘able to! separate the income tax payment
and to show to each shareholder his mds-
vidual coptribution in respect of the tax.

You will ob:

instead of “free
As you are

Another change which we propose to in-

troducé ie an .alteration in: the bank’s
financial year, whereby the balance-shects:
will henceforth be made up to May 81
and November 30 in each year instead of;
as hitherto, to June 30 and December
31,
our general manager that . the ;
work of. the Bank is heaviest at the ud
of, the year, and that in addition to the

It has been represented to -us by
routma

| speaking of our domestic concerns that I
‘| must not exhauet your

tience’ by 1efet-
ring in detail -to the msny points of in-
terest which naturally otcur when roview-
ing the .progress  of the' Domiinion during
1911—a subject’ upen which it yould be
an interesting tagk to speak at length—
but I m .endeavor, quite oriafly,: to
hotice some of the matters in finance
and industry which ‘appear to me to be
of principal  importance. The year 1811
will, on politieal grounds; always be mem-
orable in_the history of: the Dominion,
but as_it has ever beewithe tridition of
this Bank that’ we nhonld not introduce
politics into our esy, I do not pro-
pose to make any further reference to
the important issue:submitted to the voun-
try in Septembeér. last, or to the result
of the General Election,. In trade and
finance the year has bDeén onc of steady
progress, without -excitement.
poszts in the, Canadian banks at the end
Decembes, <1911, amounted to ' $1,008,-
,000— dngrease’ ‘of ..mo less than
$110,990,000 during the’ yesr
s, I think; a rpcord, .is' evidence of
increaging - rity. ou must’  not,
however, - rwd this ' inerease of - $119;-
990,000 1n ; .the, resgurces. of the banks as
arising entirely. from the internal pros-
perity and ikl# of. the peaple, for it is
evident that. imported - capital has  con-
tributed la; to thie regult. During the
year 1911 | ' public borrowings in
Londm:mug o . $189,800,000, the
principal i %h:s :total ‘amounting ‘to
$82,733,333; 'bed for the ' railroads.
Government, borrowings wsre . unusually
small;: amouning 1o mae,m, Jbut Muni-
cipal bon-omus show a constant tendency
to - increase—~a condition which is inevit-
able when' we. review +the rapid progress
of ‘the prmssp-l cities ; of * the . Dominion.
Excellent. as.these securities undoubtedly.
‘are, it. "BPRE4ng: to_me; that owing to the
frequency ‘of s Municipal. .. bouowmgs a
lower. basis - of. values—-that is, -a higher
return of intezest—will h(ve to be estab-

This increase

mveston. Tbere»wu slco in 1911 a very
large increase in the capital suibseribed for
industrial enterpriges. The total exceed:
ed $34,066,608,«being an " mlgrease of no less
than: $24,333,.333 over the preceding year,
When -1 had :the pleasure- of. addressing
you, two' years-ago; 1 spoke a few words
on: the subject.of investments in Canada
and T must net entirely ighore. this sub-
ject: today.. 'The Daminion’ of Canada, i

my; opinien; .afforde:iane of “the best, it

not ‘the /very.  best; field :for Anvestntent;. ises

but: it iginot logical:to aceept every in-
vestment .which is.brought- out under the:
heading “Dominion- of Canada” as- though
it. must be beyomd question. .
important ‘that investors should examine
and .criticise for themselves, and if  they’
have not  the locpl knowledge wluch en-
ables them to,form s icarrect opinion; that
they ehould make - cnqumes from the
mapy sources: that' are now open to them
before subscnbmg to the mew 'issues. The
1mporuuce of ‘this ‘warning: to'the inves-
tor ig evident, but: it is equally zmportant
to ‘the ' Dominion: of Canada.

s Development | is...proceeding rsp:dlynfsr
; more rapidly than Canada ¢an finance from
her own resources-and therefore it is of
the first’importance that the London Mar-
ket for her securities should be safeguard-
ed so that'the: populu-xty whieh her gecuri-
;ues now enjo dmuld* . preserved.  If}.
any of you wuh mm more ‘closely
mto this ' question’. ‘of ; Canadian invest-
ments, T cannot do beﬁm thasi refer-you to |
an iarticle: on the sub, wh:eh appearcd |;
i’ “The Financial Ti %.of February -1;
which, in: my opinion;’ xm wiost valuable
contribution to-the ipurvent " litersture oni
the subject. « In additioh ¢p this: large c,th?w

gan-

The de- | $200,

‘feelmgs of ‘some little, regret, I think, to

It s most}

‘the. strong basis on  which ; the Bank is!

warm. and dry, yet with sufficient. moisture
to - give excellent promise ‘of abufdant
crops.’ It ‘was not until the sleventh hour
that this changed, and at the time of Har-
vest cold dnd wet weather nindered the
threshing, with the result that a great deal

of grain was left upon the ground exposed
o the snow which began to fall soon after.
The-difficulties of the farmer were further

increaseéd by the congestion on' the rail-|:
ways, although those great corporations:
used all their available ‘resources to movef!

the crop, and-it is estimated that no less
than 61,000,000 bushels of wheat still'await |’
shipment. As to the condition of the grain
which it was . impossible to move out be-
fore the winter snows, I do 'not venture
to express an opmlon, but relymg upon |
the: Government summary which 1. have
already quoted—that the crop. will brmg
,000,000 to Western Canada—we may
feel well satisfied with the results of  the
season. The remedy for these difficulties
will, mo doubt,” be 'found in the introduc-

tion of nnxed farming—a - subject - which |

you may. remember “we  discussed ‘at . our
meeting  two years:ago.

Further official inforfaation received by |-

the High Commissioner from the Census
and Statistics Offices at Ottawa states that

the field crops of Canada occupied last year | :
a total area of 32,853,000-acres, and their |
value, calculated at the average local prices, | |

amounted to $566,712,000—a truly remark-
able total: ‘In the. autumn ‘Mr. J. H.
Mayné Campbell ‘paid his usual visit to
Canada, and we are indebted to him for
much valugble work'in the interests of the

Bank. .1, too, bad made arrangements for |

a visit ‘to Canada, but was, much to. my
regret, at'the Iut moment prevented by
private affairs from . leaving home. I .now
beg-to' move that the report .and accounts
be adopted.

t:‘Mr ‘G- D, thtmsn seconded the mo-

on.. « +

The. Chairman:  I'now invite. any re:
marks that any shareholders may wish to
{make respecting’ the ‘accounts’ or the Te-
port.

Mr. T. E. Willisms: It seems a-pity,
gir, that this motion should be put without
a remark’ of any kind from this side :of
the : table, ‘but:I.am sure from your ex-
perience you feel that it is such a satisfac-
tory . réport that the shareholders have o
criticisms. to offer and no unfavorable re-
marks .to make.. You have referred with

the incredsed expenditure dpon Bank prem-
. ‘T ‘canmot ‘myself. share that: feéling
of régret; for I'am certain.from.the small
observations T, have beén ableto make in
various parts, that. . all ‘expenditures of
which ‘I have any: knowledge have been

most economically and most prudently de- |

signed and- carried .out. - You have referrcd
to Montreal, .and probably. that and some:
of the.
many ‘who arée here.’ I'have noticed also
both in Victoria and Vancouver—to speak
only of two which-are farther away—that
there ‘the sites are: exceptionally goad and
the buildings substantial and conveni-
ent, though possibly.they might. by some
be thaught:to err on the side of modesty,
but that is a matter of dable econ-
omy. T will not trouble you, with -any
ather remsrks or waste your, time further.
I.feel it.is a most. satisfactory statement:
that we have listened to. - (Hear, hear).
Mr. Maurice Powell: I am glad to sce,
in comps.nng this year’s accounts with last
year’s that there appears to’ be an advance
- slanst all the items. I think it:is.a
very. prudent step, considering the very
large amount of our transactions, that the
reserve fund should be increased by $121,-
666. - That is' an.item, which one rmust:
alﬁ,ys reastd with satnlfsctlon, as it shmvs

founded, . You ‘mentioned the investment

Western parts are well known to ™
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sCovcn WHIS‘K,_Y

1o YSARS

e labal of wilions of
pﬁmdhwacm‘b&nemiy u‘. lh nﬂ. l :

in Dominion" of Canada Bonds, and’ said|
"I that youhuf reached the limit gliowed by | ¢
**Ithe Bank Act. Perhaps you will just ex:.
plain what that means.

41%800,00&—41-&‘: Jinverbeen - otber
ronhg: work, the epecial ‘work connected | 3 stment; surh

with”the. preparation: of ‘aikithe stturnslveal e
necessary - for . the: awdxt.oq‘m;, Tevent! ‘attracted
yéars, causdd such’ pressurein D raber s

that it has béen felt. to 'be a rcal haid#|

ises, showing an increase of $219,000, .cal]
for the a&nu&l hmentlthn W lch you are
accustomed :to hear . from: suéeessive® ehair-
4 meu.. You k.now quite wel:what I am go-

y
‘PeSPOr jnd OUr . «lf:gﬂmes in-
,;t is. :necepsry “to kgep -ob building
g\;sl",ﬁ% l.nw tﬁnt you ap-
he
: x iQ"it‘i.s right
mt I should nzen tha tbe&e are’ in-
ded in that totel :
bich I do- not-e¥pe

ing demand
¢8t months
Ta:enable us
avail st of our- full privileges un-
x the Bank Act, we increased our invest-
ant in Dominion of Canada Bonds, to
hich I shall refer again when I s'pesk of
r investments, and we needed them all.
lls payable snd-other liabilities show an
rease jof $4,097, 7183, -but. there is _nothing
wial to say under this heading. On the
ver side of tbe account, cash and specie
“apkers and m hand amount to. $7,173,-
,.—mnncreue ‘of $1,362,666. This, cash
m ‘Fepresents 41.75 per. cént. of onr im-
*dute “liabilities—that is, deposits pay-
le on demand and note circulation. Cash
call and short. notice at $10,084,2668 shows
increase of W,OGG and the - ‘total  of
ese two items amounting to “$17,242,600,
udly exceeds the total of the -immedi-
s liabilities to which I have just referred.
vestments: . Our holding in Exchequer
ynds stantls at ‘the same total as last
ar.. Dominion of Canada Bonds show an

ar there has been an incre
r tirculation, and(in the
& reached ‘a _total.

1? to' say, but, nevertheless '} must Bay. it.
he heavy expendlture upon bank _premises
is one that we are most reluctént to incur,
but it is foréed ‘upon us.

Not to go forward ‘is to ‘g0 back, and
we, must be constantly . pressing forward
though conservatism guides our steps. Nor
can I even hold out’any hopes that we are
reaching the limit of this expenditure, for
during 191213 it will be necessary for us
to undertake some important  building
work which has become inevitable. Those
of you who know Montreal will regret that
the time has come at last’ when the old
building—put up more than sixty years
ago—has been condemned. The constant
increase of the work of the head office,
owing to ‘the establishment. of so many
new branches, has with dlﬂiculty been pro-
vided for during the last few years. The
point has now been reached when it cannot
be provided for any longer.. The old build-
ing must come down, and on the present
site we proposé to erect' a ‘modern build-
ing which should provxde ample space not
only. for present requirements but for the
future. This will be a large and’ costly
undertaking. I cannét thus bid farewell
to the old building which is so familiar to
many 1n this room without a word of ‘re-
gret -at the severance “of old associations
and a tribute of appreciation ‘to those who
built it. Our predecessors here did their
work. thoroughly and well. . The site upon
which the present building = stands was
purchased in ‘1842 for $12, 16668 - Today,
after the lapse ‘of seventy years, it is worth
more than $243,333.33." The building oc:
cupled some years, and I find. from our
ancient records that it was not completed
until 1847, the total cost of land and build-

rease, of $374,733. These purchases were

ing being $55,21866, No doubt additions

ship ‘to ‘the staff.: .That you. will ;pladly
approve any change which will tend to
the well-being .of the staff I :feel: quite
sure, . ‘Another advantage derived from
thé change will be that rhe foot-ncte in
the balance-sheets referring to
and - Fort’ George will (isappear,
alteration in the dates should allow suffi:
cient time ' fqr the returns to reacdii- the
auditors in time- to be. iucorposated inf
the general balance-sheer.
propose, to make. any . aiterativn . in tke
date ‘of the annual meefing, witich ‘will
still be held in March
provided by the deed of scttlement. ‘1
desire to draw your particular.attention
to this alteration, becazse .it must aﬂect
the profits shown in (912
that unless the unforsesn
not hope to earn in eleven: months
much as we’ might do in a full yesr, ond
therefore, although  we -should not now
have advanced the dividend uniess with
good hepe of being -ble to mamtain it
you must be. prepared
net- profit .for 1912.than.we are showing
today.
cast the future, but our hope is that we
may be able to ‘make two tquel distriby.
tions of 4 per.cent vach, ap-L' depping
the. bonus, to make ‘vhe divilend: 8 per
cent.
prevent any possible disappmatment when
you receive the balance-sheet mase up
to May 31 next, which will Tepresent the
profits of ‘only ﬁve months,
which I have now explained to you are
important, and consequeatiy we have not
introduced
with your auditors.
say that they have their full appreval
I have occupied so much ‘of your {ime in

- Dawson |
tor the

Weo do no#

)f each year a8

1t 1s obviovs
mecurs 've can:
as

%0, see a-.smaller

It is impossible’ for me to fére-

I give this explanation €0 ar to

The chenges

them without  consultotion

I am -authorized to

—

BALANCE SHEET 30th DECEMBER, 1911 j

To Clpltﬂl .............................
20,000 Shares of £50 each fully pald
Reserve Fund..........

“Deposits and Current Accounts ...
Notes in Circuldtion

Bills Pnya.ble and other Liabilities, including

Provisions for Contingencies
o Rebate Account
» Liabilities’ on Endorsements

Liability under Guarantee in respect
of which no Claim is anticipated.. 300,
Profit and Loss Account—
‘et profit for theyear ending this
.date after deducting all current
charges and providing for bad and
doubtful debts
Balance - brougd’ forward
from 31st Decemnber,
1010 L.ieeses
Less Dmdend and bonus
paid April, 1911....

..$278,378.90
. 194,606.66 83,

715,829.57

1911
Transferred to Reserve
Fund
Transférred to Bank Pre-
.mises Account. .
“‘Transférred ‘to Oﬂicers
Widows and Orphans
Fund
Transferred to 0 flicers’
Pension. Fund.... .
. Transferred toOﬂmer;
Life Insurance Fund .
u.ﬁ Bonus ...

25,130.44

973,33
29,200.00
— 378,
Bnhnee available for April Dn-
{ xdend and Bonus

-

‘and find it to present a true statement

We have examined the, above Balance Sheet with

Lopdon. 20th February, 1912.

/
¢

w“"’!

. ..$1,806,666.66

2,774,000.00
./36,067;708.81
4,411,507.50

By

By

13,712,119.98

110,061.27 y Investments—

£310,300, 1915,
000.00

117,33

r Bank Premises, etc.,
and at the Branches

712.24

Cash at Call and Short Notice. ,

Other Investments

Bills Receivable, Loans on Secur-
ity, and other Accounts

Deposit with Dominion
ment required by

Cash and Specie at Bankers and

$ 7,177,236.16
10,067,432.29
$17,244,668.45

Ekchequer Bonds—

at cost 1,505,165.22

Dominion of Canada 334 per
cent Bonds, £250,000 at-par ....

1,216,666.67
116,438.71
$ 2,838,270.60
40,686,722.78
in London,
1,321,217.37

Govern-
Agt of Par-

liament for Security of general

Bank Note Circulation

197,5 .28

Note.—The latest monthly Returns x-éceived from

Dawson,

Yukon, and Fort George,

B. C, are

those of the 30th November, 1911, and the fig-
ures. of those Returns are introduced into this

Account.

The balance of the transactions for

December with those Branches has been carried
to a suspence Account, pending the receipt of

477.53

337,352.04

$62,288,506.46

the
ofthe Bank's affairs

G. SNEATH,

N.EW A'ILRHOI SE,
Auditors.

the December accounts, -

$ 62,288,506.46

Books in London, and the Certified Returns from the Branches,
as shown by“the books and returns.

1 of .the Firm of :
PRICE, WATERHOUSE & CO.,
J Chartered Accountants.

/migrants for mal,y» of
country—especially

States—Dbring with® them  quite sub
sums, - Immigration shows; a large: increase
over . 1910, ‘the. ﬁgum farithe year 1911—
not, the ﬁscal yesr——bemg'itated a8 350,000
compared with 303,000 in 1910. It is no-
ticeable - that Great Britain was in 1911
the largest contnbutor to ‘this total,where:
as in 1910, emigrants from the. United
'States efceeded: ‘those fﬂvm ‘Great Britain
by -about 12,000 . The iron manufacturers
bave ‘suffered from considerable eozipetx-
tion through the importation . of ‘pig iron
from the United Eeates, ‘where production
excéeded a' somewliat" slack demand; but
notwithstanding: this, the results appear to
have .been satisfictory. "It is exactly -two
years ago -that I informed you that ‘the
Dominjon- Government had decided not ta
renew the - bounty - on - manufactured. iron
and that decision whs adhered to, 0 that
in due course the bounty' explred "It was
recently ' announced in 'the London. Press
that ‘the present Governmeht had ‘decided
—as’ a -temporary ‘measure, while waiting
the result 'of mvestlgatxon by the Tariff
Commiission-—to ' revive the bounty of 80
cents, or at theisame rdte ds was'in force
in 1010, on'iron manufactured from Cana-
dian -ores; but, 80 .far as'1 am aware; no
official statement has beén made to this
effect, and*the’ latest adviées which I have
seen from Canada appear to show that the
matter is still- under' consideration. The
conditions of . the” lumber trade were not
favorable. "The 'rainfall ' ‘was unusually
light ‘during: the early part of the season,
and consequently the .water in the streams
was $00 low to ‘enable ‘the lumbermen to
get out their last winter’s cut. The mar-
ket, too, has been dull, both in the United
States and Great Britain; but later in the
vear both ‘markets showed ‘some improve:
ment, It is always impossible at the date
of our meeting to' give full information re-
specting the production of ‘the mines. for
the year under Téview, because the figures
had not then been-prepared; in fact, the
Government repott for 1810 has only re-
cently -been’ issued.” This, however, shown
that in 'that yearithe totnl wingral pro-
duction - wasg /$105,000;000, increage of
more than $13,000,000 over the preceding
vear. The gold product of the Yukon Ter-
rvitory, in which e are errested throngh
our Dawson brarch, was in 1911 $4,019,000,
based on the mt*ewf $15 . per otunce (the
aetual total would be somewhat larger);
this was less than.in 1010, when $4,001,000
was the total. Thtre have, however been
considerable de\elopments in - the Camp,
and a large amount of capital has been
cxpended on the camstruction of a hydro-
electric plant and if is expected that when
the plant is opemtmg to its_full extent the
output of gold will again increase. The
silver mines of Cobalt continue to increase
their ‘production, and it is estimated "that
the total output of the Camp for 'the year
will not_be less thap 32,000,000 ounces. Not
jonly so, but' the price of silver has been
rising throughout the year, and the pres-
!(.m quotation ig higher than it has been
I at any time since 1908, and this advance
lm values is another point in favor of ‘the
{( amp. It is, however, to the harvest that
{we principally look for ‘the evidence of
| Canada’d prosperity, and especially to the
Ethree Central Provinces. 1 cannot do bet
ter: than quote from a‘cablegram address.
ed: by the Minister of the Interior to the
High Commissioner on this subject. He
says: “The harvest was:late and’ the qual-
ity of ‘crops 1 some places poor, but the
total crop ‘was.abundant, and the relstxve-
ly high prices have on the whole given the
farmer a good, though not a bumper, year.
The crop will bring $200,000,000 to West-
ern Canada.” That summary coincides en-
tirely with the report received from our
own Prairie (})ranches in 1811. The seed
was sown under most favorable conditions,
and early in the season the weather was

%

nﬁ' object in adding further to this investment,

'put out -to our advantage.

The Chairman: The words which T used
in my address were these: . “There is no

for we have now reached the limit which
we are zllowed to use for the purpose of
jour circulation by the Bank Act.

We are |

lallowed to issue notes to the extent of 75| ‘

Fer cent, of our eapital, and we are .allow- ||
ed to issue further notes for the remaining |

25 per cent. if supported by the depokit
lof . Dominion “of Canada Bonds You will
observe that 25 per cent. is $1,216,668, the
1ojnt we.have jow reached.

r. Powell: I did not quite follow." I
knew. about the deposit, but. T was not
sure ‘about’ the limi. With reference. to
the dividend, of course one is very pleased
to get this 7s..1d. bonus this year. ' 1. sup-
poge 'in the ‘autumn when we.get the next
dividend it will be, instead of 30s., 28s. 3d.
unlpss you ‘are able. to. make it £2, legs
tax. With reference to the change in the
Bauk’s financial year, will it alter the date

'of the payment of the dividend? I think
I ‘have nothing further. to say except to!
congratulate the directors ‘on the success '
which 'has’ attended their labors in the
past year. (Hear, hear.)

The Chairman: With régard to the ques-
tion: put. by Mr. Porwell the ' payment of |

REIIIE’SSEEIS HAVE mnm IF\'NMETIEI BUT A Slllﬁ
U THE FINEST IN THE LAND - ‘

\’ll REIIIE& IJHHEII. Im msm.\mum me

1y

the dividend must be made at a certain | ]

specified interval after the 'meeting, and
therefore the dividend- will be paid Justl

‘as_hitherto. The month of March is fixed |

by the deed of settlement for .the holding |
of 'the annual- meeting, and we have no
power to alter that; therefore, the met-
ing will be held as hitherto, and the divi-
dend will be paid as hitherto.

Mr. Powell: Both dividends?

The Chairman: Yes.

The resolution was then put and carried
unanimously.

The following directors who retire by ro-
tation and offer themselves for re-election
were  unanimously re-elected: Mr..G. D
Whatman (proposed. by the Chairman);
Mr. J. J. Cater (proposed by Mr. J. H.
Mayne vampbell); and Mr. Henry J. B.
Keéndall (proposed by Mr. J. H. Brodie).

Mr. Powell proposed the' re-election of| -
'Mr. G. Sneath and ‘Mr. N. E. Waterhouse
‘ad‘auditors.

The motion was gseconded by
Mr. Tunmer, and unanimously agreed to.

Mr. Williams: May I be allowed to pro-
pose a vote of”thanks to the chairman for
his: able conduct of the business today? As
ghareholders 1 think we are esceedingly
indebted to the chairman and his col-
leagues for the great attention they give to
the affairs of the Bank.. I feel mwyself that
it is a most satisfactory Bank to ha‘e a
little money invested in, because it .is.so
very carefully watched over and so ably
I beg to pro-
pose a vote of thanks to the chairman, di-
rectors, managers, and staff.

Mr. Tunmer: I beg to second that. I
should also like to say that I am very

(pleaged to see that. in. the balance-sheet|:

this time you do not forget the staff. Last

year the chairman' said that someone had |’

written to him objecting to snythmg extra
being paid to the staff. I do not think that
it is the right policy to stint the staff in
any. shape or form. If we want good work
we must pay for it. The remark was made
last year that other banks had given more
by way of a bonus to the staff, and ‘I
think that we should not be behmd them.
I have great pleasure in seconding the pro-
posal.

The vote was unanimously accorded.

The Chairman: We thank you very much
for your kind appreciation.

The proceedings then terminated.

UP-TO-DATE JOKES.

Debtor (meeting creditor in street);
“Glad to see you.” (Offering snuff box);
“Have a pinch old chap?”’

Creditor:—“Thanks, but let.us first set-
tle that bill,” You escaped the other da)

when I:was sueezing.”

Thete s a dutxnctwe stylc and
finish about a * Curzon Stut which
. the “ready-lo-wear * or * semis! ‘z:
garments sold in Canzda,and :
States lack. Indeed the *Curzon ”
cut and finigh is hardly equalled event'
in garments sold. by the best !
Custom Tailors,whose charges
are always exclusive, if nat -
altagether prohibitive.’ There VA
is just' that ease and com-  &=¥
fort about - our garments ¥ JASY
which * give the wearer ‘a ;
‘‘ well at ease " appearance.
Then there is the cloth to remember:
nothing but real British materials every time.

One Silver and Four Gold Mecal Awards,
Merely fill in a post card and address same
to us as below, asking for our latest assortment
of materials. Togetherawith patterns, we send
you fashion-plates and complete instructions
for accurate -self-measurement, tape measure,
all sent free and carriage paid. We dispatch
‘your order. within seven days, and if you do
not, approve, return the goods and we ~will
refund the money.

$20 SUITTO MEASURE
(Carriage and Duty Paid)
for $8.60.
Address for Patterns:

ounzou BROS., CLOUGHER SYNDICATE (Dept. 53 )
449 Spadina Avenue, Teronto, Ontario.

Dept. 3 ), 60/62 GITY ROAD, LONDON, ENGLAND.
West '!l‘ Depot: 133/8 OXFORD m"ﬂ LONDON, mw’-
Please mention ihu, paper.

Employers Liability Assurance Company, London, Engfand
Accident and Sickness lnsmfme‘b'.. Covering Every Accident
and I’-Vﬂ'yf '
LOCKHAR‘I‘ & RITCHIE, 114 Prince W. sc..wn.mn a
‘Thone 114 Live Agents Wanted:




