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f isn in inEl * Mini
es reached the clearing tions 
adeemed In Government fceretanadian Bank of Commerce ally of our eharoholdete to tble Bank, that out of the 

terse number affected by the chanse practloaby two- 
thirds preferred to add to their holdings rather than 
to part with even the small amount of stock repre­
sented by a fractional share. The number of the 
Bank s shareholders Is now 6.147. aa against 6,026 
a year ago. The following table indicates how wide­
ly our shareholders are scattered, not only in Canada 
but abroad :— >

- - f > V No. of 
Shareholders ; Shares

.......... 1.385 40Î887
.........  I.»»*,- 10.354
.........  15.454
.........  "-no

.........  3.517 ■’89.134

......... 1.816

for nest yrftÿf

ssis

-SSTsS^av-tsSbit-of unuaed la‘nd as a giSen plot. the urn',1 =
ra-V T In pr<Kluc'lon »f almost every fam 
Canada, east or west, the willingness to weîTv? 
old clothes and to put off the purchase ofalMururi 
-no matter how deslmble-the cry for ^oods -Ws 
In Canada,’ and the slow but gradual realization th ? 
every unnecessary import may be a wrong loCan-l? 
fuen VL,the Purchaser himself can afford it—all J} 
these things must, taken together, materiallv incr °f our financial ability to bear the strÏTo, tic 
the other hand, many of our greatest Industries ao 

:li"f »" «hurt time, or are practically closed down 
tlo„ ‘̂f7ad1ea 81 SPeak e,°quent!y of the contra, 
tion of business, men are not thinking so much o’, 
SrkMm m0ney M of «"serving their position l„Tbn 
ter times, unemployment as a problem faces is - 
rarely before, and the daily newspaper makes it 
possible to forget that our material affairs am n m" 
condary consideration while we rest under th~ 
shadow of the war. .

The clear! 
of interest.

own notes. When these not 
house, however, they were re 
legal tenders or in gold. The notes we 
many people suppose, made a legal tender 
individuals, and the main object of this arrangeme 
was to prevent people from securing actual gold 
In order to board it, a process which 
ruinous to the nation as a whole, although comfort­
ing to the individual who secured the gold.

(2) The banks would have been able under the Bank 
Act to issue the usual emergency circulation for 
crop-moving in September and this* date was set back 
to August.

(3) Th 
that part of 
tirely b

(4) The Government undertook to make loans to 
33,283 banks on approved security in order to aid them in 
25,690 carrying on the business of the country.

A* that moment no machinery existed by which Ca- 
Totul . . « 147 1 tn nnn nadlan banks with call loans or actual cash, in either

. ......... ' ■ ’ London or New York, could use such resources to pay
e have not thought it advisable to open many new def,‘s in Canada. It seemed at first as if it would be 

branches, but are confining ourselves to districts giv- necessary to declare several Bank Holidays in 
ing unusual promise of future development, and in , lesion to afford time, in which to work out remedial 
several instances we have closed branches that had measures, but the latter were provided so promptly 

proved profitable after a fair trial. We shall pur- dy the Government that no general cessation of busi- 
this policy whenever possible, and thus endeavour ness took place. The value of such measures is not 

to escape needless expense and loss. The net increase ‘° judged by the use made of them. On the 
of branches during the year was six, the geographical contrary, wc are proud that they were used so little, 
distribution being as follows: — Their real value consists in the assurance to the pub-

A,br"1' ....................... 52 ,c and to the banks that steps
: far as lies in the power of the G 
business to

■

REPORT OF THE PROCEEDINGS OF
THE ANNUAL MEETING OF SHAREHOLDERS

TUESDAY, 12th JANUARY, 1915

would have been

No. 6

Dema-d wa, Restricted and Price, L«
Except in Last Few 

Week»

Ontario ..
Quebec 
Maritime Provinces 
Western Provi

In Canada ............
Great Britain ..............
United States ............
Other Coun

« Government raised somewhat the limit for 
its legal tender issues which is not en- 

ased on gold.
The forty-eighth Annual Meeting of the Shareholders of The Canadian Bank of Commerce was held in ' 

the banking house at Toronto, on Tuesday, 12th January, 1915, at 12 o’clock.
The President, Sir Edmund Walker, having taken the chair, Mr. A. St. L. Trigge was appointed to act 

aST?CC»tary’ anc* Messrs. W. S. Hodgene and E. M. Saunders were appointed scrutineers.
The President called upon the Secretary to read the Annual Report of the Directors, as follows:

Ï/Ï707 1913 STOPPED BOONtries . 107
REPORT. REPORT OF THE AUDITORS TO THE SHARE­

HOLDERS OF THF, CANADIAN BANK OF 
COMMERCE.

of Over-production, Number of Furnai 
Reduced in Cleveland. Making Twelve 

Special Kinds of Pig Iron.

The Directors beg to pre
the forty-eighth Annual Report, for the year ending
30th November. 1914. together with the usual state- In accordance with the provisions of sub-sections 
tnent of Assets and Liabilities: 19 and 20 of Section 56 of the Bank Act. 1913, we re-
lhe balance at credit of Profit and Loss port as follows:

Account, brought forward from last We have audited the above Balance Sheet with the
Jear’ wns ............................................................... * 384.529.98 books and vouchers at Head Office and with the cer-

The net profits for the year ending 30th lifted returns from the branches, and have obtained
. ovenibcr, after providing for all bad all the information and explanations that we have i
and doubtful debts, amounted to ............ 2,668.233.29 required, and we are of the opinion that the transac- j

lions of the Rank which have come under our notice 
have been within the powers of the Bank.

We have checked fit • cash and verified the securi- j 
ties representing the investments of the Bank at its 
chief office and principal branches at a date other ! 
than and
ember and found thatl hey were in agreement with ! 
the entries in the books of the Bank relating thereto, j 

In our opinion the Balance Sheet is properly drawn 1

sent to the Shareholders
A,

W=r«

(Spsci.l to Journal of Commorco.)
Ttrades^CWeland'and the'North of Engl, 

,,ar has been, with the exception of I 
L weeks, one of restricted demand and 1, 

There were boom condition, until the am 
1913 when the depression set in. and valnea 

and nearly all descriptions of manufactu, 
rapidly fell, and at the end of the y.

£ l per ton lower

19.146.236 000. a gain of 23.74 per cent over ,he , 
have been taken, so urcs of 1911. In 1913 there was stijl a gain but *
overnrnent. to enable of only 1.27 per cent., and there was a decline in m ^

go on as usual. Since the passage of the western cities. This year there is a déclin °*1 
these measures the effect of the really wonderful pro- every city except one, the total for Canada bcln- is"
visions for financial relief set in force by the Imperial 070,120.000, a reduction of 12.87 per cent. It wîii i
Government, the consequent ending of the British seen, however, that the figures for 1914 >e
moratorium, the recovery of British and the partial In advance of those for 1911. 
recovery of other international exchange markets, the We continue our figu 

! removal of nearly all enemies of the peace on the high ! the four leading cities 
I ieas. and the lowering, therefore, of the charge for 1911. 1912 191a

H10 \ro.r risk in insurance, the partial resumption of : Montreal 314,580.000 119 642*000 S27 082 OOO si -
operations by Block and Merchandise Exchanges, and j Toronto. 24.374.0t>» 27.401,000 ZîWoîê kr%

. ntemy other remedial feature. ,11 them have helped | Winnipeg 17.560.000 20,475.000 18,621 oo” b'îlnl-î
i hv Which r? m''lch""‘r-v of world j Vancouver 17,652.000 19.388.000 10,423.000 4 Ikt s-s

b> which before the war all international and much . , ilM.l.h
I of our domestic business transactions were carried on. _v" ™*V,0",ha®.nea‘‘lly J*‘opped for the time |*jn2i 

The only moratorium legislation put into effect in j owing to^the war. it m impossibio** to 6'r' b"1,
I Canada thus far is in Manitoba and Saskatchewan, showing present conditions We havp nf 'n ^'8urcs I Manitoba proceeding!, to enforce mortgage security , f„r a rime a large number' of our beq't prop"/?'

, ™: rt r y, y M.x n,”n"ls- whllc 111,1 pcrl"d ; despatch of our own contingent, by the return f
tllowcd for redemption Is increased to one year. Thu 1 servists. and in other ways! '
Act docs not affect trust deeds securing bonds, do- re., 
hentures or slocks. In Saskatchewan an Act was Ve rop 

«•era In the I.ictcnant-tiovrr- ",C bus,ne

British Columbia
Manitoba ..............
New Brunswick 
Nova Scotia ....
Ontario ............................
Prince Edward Island
Quebec ............
Saskatchewan

44$3,052.763.27
This has been ajq 

Dividends Nos.
23mated as follows:

109, 110 and 111. at
ten per cent, per annum.........................$1.500.000.00

Bonus of one per cent, payable 1st June 
Bonus of one pci 

December . .
Transferred tu Pension Fund 

contribution ) ..........................

13
87 pig-iron150,000.00 addition to the verification at 30th Nov- are still well 

res for the building permits of
and steel5cent, payable 1st

something like150,000.00 ".v:
™„„,1 than they were

of over-production the Cleveland ironmat 
furnaces from ninet

GO twelve months before. In cc(annual
80.000.00
50.000.00

to exhibit a true and correct view of the , 
state of affairs of the Bank according to the best of j 
our information and the explanations given to us.

Subscription to Canadian Patriotic Fund 
Subscript

Society ................................
Balance carried forward.

sequence
,re reduced the number of their

to seventy-six. and of theae in January last foi 
Cleveland, twenty-four hematite, a

In Canada ............
Newfoundland ............................
London. England .....................
• nited States of America
Mexico ........................................... *

. 372t.< The Canadian Red Cross
5.000.00 

. 1.1 17.763.27
shown by ihe books of the Bank.

T. HARRY WEBB. C.A. 
of Webb, Read. Hogan, 
Calligham X- Co.

JAMES MARWICK. C.A.
of Marwick, Mitchell, Peat

making
, special kinds of pig iron.

little variation during the past twel 
estimated production of pig-iron i

I These have be
$3.052.763.27

The assets of the Bank have been, as usual, care­
fully rv-valued and ample provision has been made 
for all bad and doubtful debts.

During the year the Bank has opened the following 
new branches:
( Vanconver i :

twelve 
working with

Auditors.
... 379

! The
is about 3,000.000 tons, or half a million to 

for the previous year, and to produce 
of ironstone from the Clevela:

months, 
the year

The members of the staff now number 3,536. a slight 
| decrease from the figures of last 
decline of business, sufficient to equip every depprt- 

Refnre moving the adoption of the report the Pro- I n,f‘n| efficiently. We include In this number those on
j anr Honor Roll who have temporarily left our service 
at the cull nf duty. We have given leave of absence passed «ivIn» w,d(> 
to these officers on terms which should he very sat- "lor for thv Protect 

I Isfactory to them, and it will be our pleasure and duty have hpon exercised by a proclamation extending pro- 
w,inn . ,, . . , , I :,-s far ;KS possible to reinstate them when they return. ,PC,lon to vo,u
v,Ll r " "f "''dr'-'-xmK you on the Between 325 and 350 of our men have volunteered for

however, have since been closed. A sub-agency of ocul!ilon °r ,mr nnn"nl meeting for 1913, wc had every military service of various kinds at home and abroad 
the Coaticook Branch has been opened at Compton. | rf,ason to ,ook forward with apparent well-founded | besides very many others who are preparing for anv 
Que., and the sub-agency at Rie. Que., has been ; expeplation‘s ,hot ,hr -v< ar Ju-st ended would prove j emergency during the continuance of the war This 
made an independent branch. The branches at New I not Ipss favourable than the preceding one. There | ontributiun of men and money and what is more 
1 'n.vton and Tilley. Alta.. River Street i Prince Albert). way a movement during the first months of the year important, the loyal spirit manifested throughout our 
Sask.. Gowganda. Ont.. Fraserville. Que.. West St. ?? world-wide in its scope as to lead many to infer service, are creditable alike to our staff and to the 
John. N.U.. and the sub-agencies at Bromptonville that ,he drift of financial affairs towards a moderate Bank, 
and Foster, have also been closed. Since the
end of the year the. sub-agency at Com ox. B.C., has 
been closed.

year, but with the
In British Columbia: Alma Road less than

about 5.500.000 tons
and 2.000.000 tons of foreign ore have be 

The rubio ore from Bilbao (50 per cei

Alberta: Rockyford; in Saskatche- 
Admirrtl, Central Butte. Gilroy. Hafford. River 

Street t Prince Albert > ; in Ontario: Crimsbj-. Madoc, 
Rage and Quer nsion i St. Catharines). Bloor and Lip­
pincott and Yongc and Eglinton (Toronto l ; in Que­
lle-: Chicoutimi and St Denis and Duluth 
real ) : in New Brunswick

orts of our su 
ss conditions :

uperintendents and others 
in the various areas in which 

the Bank is interested are. needless to say. <>f nuirr. 
than usual importance. They range from references 
to the greatest financial events in the history ,.f ,]lf. 
world to the price of the agricultural products ,.f -, 
locality, and they give faithful representations of ,|.'P 

| various elements working for or ag 
Jty. If we consider the awful effects of the 
can but congratulate ourselves on the 
which Canada has stood up under the strain 
.the spirit shown l>y her pedple, while if

sident called upon the General Manager to address 
the shareholders: required, 

iron) is
hematite pig-iron for steel making purposes, but oth 

brought from Sweden, Norway, Algeria, ai

of debtors .and these powers
chiefly imported, and is used for makiiGENERAL MANAGER’S ADDRESS.

lx I
giving protection to all debtors against legal 
under chattel mortgage, conditional sale or hire 

receipt, except with the approval of the sheriff.

ers and reservists from all legal 
months, and by a further proclama-Bath and Bristol, which. cessses for s

Uon
Mediterranean ports and elsewhere are alainst our

used in the manufacture of special irons.
result of the slackened demand and low

prospen­

man ner in 
and oil 

look lie-

in Ontario tho Government have intimated their 
Intention to introduce legislation requiring mortgages

ibtain an order 
closing, and giving the' .füdgo

power in cases of great hardship to extend the Unie future. In 
of payment. It is not intended to interfere with the tended our
cnljcorion of interest, rent u. other debts of liUe .cl,*!- i„ces in o«4 Dominion of self-governin 

C cr" , draw attention to the report of
In Alberta, a new Act has been passed in connection -manager, irn,whicli the hope is 

with the proceedings for the foreclosure of mortgages ' step contemplated by the Fall 
and similar, securities, but this is nuL in the nature now possible of Attainment.
of moratorium or other legislation caused by the war. ■ The motion for the adoption of the Report was thru 

In this connection it may he well tu say that, the ,Pul to. the meeting and carried. The retiring audi- 
speaker has recently seen the returns of four large tors. Messrs. T. Harry Webb, C.A.. of Messrs. WrM, 
lenders by mortgage, the total principal of whose Read- Hegan & Ckllingham, Montreal and Winnipeg 
loans amounts to $6fi.OUO.tiOO. Un these loans Interest fa,ul Marwick, C.A.. of Messrs. Marwick.

prices through the depression in trade the quarter 
ascertainments for No. 3 Cleveland pig-iron for ti 

First quarter. Gls. 6,13d.; secoi

and holders of similar securities to t 
from a judge before fore yond the war, wc cannot doubt the ability 

country to <*q.rry qut every prophecy made aprosperity had become unmistakable, 
ness regarding tho settlement of the Balkan question 
had almost disappeared, and with the gradual ad­
justment of other political and international difficul­
ties there 
mal conditions.

The uneasi - In review ing the 
pressed with the

ast year, we cannot but be im- 
-t that Canada has had a re­

markable escape from untoward disaster in financial 
matters, and we should realize that worse might have 
been our fate.

past year were: 
quarter, 61s. O.TOti.; third quarter, 51s. 4.13d.; four 

(not yet published, but is expected to '

connection with the success which has 
confederaton of the North American

people, wrYour Directors record with regret the death of their 
late colleague. Hon George A. Cox. during the past 
year. Mr. Cox had been a Director of this Bank for 
nearly twenty-eight years, during twenty of which 
he filled the offices first of Vic 
of I’resident.

X>
quarter 
about 51s.)
of the Cleveland miners and Cleveland blast-furnac

an apparent readiness to return to nor- 
This enabled a large volume of se­

curities to be marketed, which did much to relieve 
very acute situation.

w fou ml la ml 
expressed that the last 

thers of Confederation is

The ascertainment regulates the wagWith a courage begotten of ex 
ence. w shall face the future with full confit 

a j that much good will eventually come out of the who suffered reductions of 3 per centt, 4.75 p 
In the manufactured in

As the season advanced the 
prospect of satisfactory crops and of fairly good re­
turns from every legitimate enterprise should have 
assured a financial and industrial 
came the outbreak of the European war, 
tremendous in its import that at first wc failed to 
realize the extent of the dislocation of business that 
it would entail, and the consequent hardship and loss 
to every conceivable Interest the world 
have stood the shock with remarkeable fortitude and | i<>d 
courage. /

Considering all these untoward circumstances the 
report and statements now presenter] ti> you bring 
us the satisfaction that we have not laboured in vain.
In consequence of the extraordinary depreciation in 
the prices of all securities, we have made a careful 
revalutlon

President and then 
By his death the Bank lost a strong 

friend and adviser whose business judgment 
(isualiy sound.

cent., and 0.50 per cent, 
and steel trades the ascèrtained average net sellii 
price per ton of rails, plates, bars, and angles for tl 
two months ended February was £ 6 18s. 9.69d.; tv 
months ended April £6 14s. 9.33d.; June £6 13s. 1.9ld 
August £6 14s. 2.15d.; and they brought the follow 
ing changes in wages; April and .May a reduction i

sent situation.
The President then said:was un-

In accordance with the provisions of 
i lie by-laws as amended at the last annual meeting 
the vacancy created by his death was not filled.

In acknowledgment <>f our duty to the Flmplre and 
of the obligations

revival. Then 
event so PRESIDENT’S ADDRESS.

has been paid in the East with only a very trifling ?hc**- Beat A Company. Montreal, wer re-appointed 
percentage of arrears, while in the West about 92 to a>i'ütors of the Bank for the ensuing year. The usual 
94 per cent, of all interest has been paid, either at the resolutions expressing the thanks of the shareholders 
moment when due or within three months thereafter. to l,1P Board of Directors, and also to tho staff nf 
Any one who can remember the conditions in the now j 11,0 H,l,lk were unanimously carried, 
rich Province of Ontario twenty-five years ago will :tl,e nieeti 
think this a very good showing indeed, I ing year

j The war has so changed all business conditions that 
it may seem unnecessary to describe those previously 

; existing, and yet without doing so it is difficult to 
over: yet we, estimât- our present position. We had passed a, perr 

pansion throughout the world which 
been sharply exemplified by our fôr- 

idir

laced upon us by the terrible con­
flict now raging 
sum of $'.0.000 to the (

e. your Directors voted the 
adian Patriotic Fund, $5,000 

to The Canadian I ted Cross Society and $2,500 to the 
Belgian Relief Fund of the .Toronto Board of Trade. 
The last-named sum will appear in the accounts of 
next year.

of trade ex
Upon motion.

proceeded to elect Directors for the 
d then adjourned.

in our case had
eign trade returns for the year en 
when tho excess of our imports over expoi 
short of 300 milion dollars, and in addition 
had to provide interest and dividends on securities 
sold abroad of from 100 to 125 millions.

36. per ton on puddling and 2% per cent, on all othi 
forge and mill wages; June and July a reduction < 
3d. per ton in puddling and 2% per cent, on all c./.- 
forge and mill wages ; August , and September i 
change; October and November no change, 
meltcrs employed at the open hbarth furnaces sul 
fered reductions each quarter of 1H per cent., 5 p< 
cent., 2ti per cent., and 2% per cent.

The shipping trade of the Tees was not affected t 
any,serious V-xtent until after tlie war, when owing t 
war risks, higher rates of freight, and Admiralty re

anng in March. 1913, 
rts fell. just. 
i to this we conimissiuIn Saskatchewan there

whose duty it is to look after the finances' of the 1 lns gentlemen to be elected as Directors fur the 
various municipalities in the province. Ii is interest- i 1*18* year: Sir Edmund Walker, C.V.O., LL.D . lu I 
ing to le^rn Dial ope company owning about fifteen ; Jolm Hoakjn, K.C., LL.D., D.C.L.. ,1. W. Flavcllc.
million dollars in Canadian municipal, bonds had at BL.D.. A. Kingman, Hon. Sir Lyman Melvin .Ion--, 
tho end of the year only three town and three school [ IIon- w- FMwards, Z. A. Lash, K.C., LL.D . K l; 
flection bonds, aggregating $4.BOO of principal, in dc- Wood. Sir John M. Gibson, K.C.M.G.. K.C.. U..I-. 
fault, and . this temporary default had taken- place | Rol>*rt Stuart, George F. Gait, Alexander Laird. W il- 

: since August and has no real significance. , bam Farwell. D.C.L., Gardner Stevens. A. it'. 1 lnm-
We have in each year remarked upon the condition ! <leorSc £’• Foster. K.C.. Charles Co«1" M.a

of our foreign trade, partly because in the disparity 1 hiD‘- George W. Allan. II. J. Fuller, F. P. Jours, 
between imports and exports the danger line of our At a meeting of the newly elected Board of Direr 
expansion is most easily found. We have to sell se- \ tors held subsequently. Sir Edmund Walker, C.Y.v . 
curities to settle this, difference and wc have tu pay ' LL-D- D.C.L.. was elected President, 
the interest tin these securities. Frankly, with the ’ 
balance against us at March, 1913, of $298,7 
ready refer 
traction in building 
omy which had alre

The scrutineers subsequently announced the foil.in­ure now
During the year the first audit of the Bank has been 

made by
meeting in conformity 
tion r.6 of the Bank Act.

the auditors appointed at the last annual To meet this
we can trace the sale of securities during the year 

-position 1913 to the extent of at least 350 millions. In the 
s,mrcc, \\<- were enabled to , sharp contraction throughout the world which follow- 

makc all our adjustments without interfering with ed. the question confronting us was how well we 
Our usual care lias been exercised could bear tho loss of 

in providing for bad and doubtful debts, and with the 
return of more propitious times wc should derive 
important recoveries.

Th

Tlvery strict lines: and having in the past 
been conservative and prudent with the dis 
of our returns from this

h the requirements of Sec- 
In ad I tion the branches and 

agencies of the Bank in Canada, the United States, 
Great Britain and Newfoundland, and the Depart­
ments of the Head Office have current profits.usual been Inspect­

eur own Inspection
power to sell securities and 

the shrinkage of trade caused by the stoppage of the 
very | building operations based upon our sales of securities. 

The more Important of our public and 
prnvenients were nearing completion, ;

rd during the year by the staff of 
Department.

^ our Directors have pleasure in again recording 
tluir appreciation of the efficiency and zeal with 
which the officers of the Bank continue to perform 
tlreir res 
A LENA

d private inl­
and the fact

p I that wo must in any event pause to demonstrate, by J increased production, the wisdom of building them. 
' I was clear to many, but the enforced

profits for the year were $2,GG8,233.29, a 
$324,717 from last year, and amounted to 

9.36 per cent, on the Capital and Rest combined. We 
were enabled to pay dividends amounting to $1.800.- 
000. these being at the usual rate ->f 10 per cent, per 
annum, with extra bonus dividends of 2 per cent 
The regular appropriation for the Pension Fund re- 

$80.000 and subscriptions to Patriotic Funds 
forward in 
17,763.27, as

decrease of strictions there were heavy decreases in imports an 
exports from Middlesbrough. The principal importctive duties.

ER LAIRD. 
General Manager. 

Toronto. 5th January. 1915.

are iron ores, billets, blooms, scrap, etc.; the prln 
cipal exports are pig and railway and construction? 
material. The imports of r iron ores for the yea 
ended October 31 amounted^ to 1,960,277 tons, a dro 
on the previous year of 4<9,fr88 ton's; billets, bloom:

12.Û8 tons; scrap, 12.
346 tons, or 22,604 tons less than‘.the previous 
The exports of pig-iron were 949,401 tons, again? 
1.132,483 tons, a decrease of 183,082 tons: rails an 
fish plates 251,419, decrease 12,656

B. E. WALKER.
President.

contraction,
though it naturally went too far in the other direction.

to a halt. The world had
711.000, ai­

red to, we had gone far enough. Theto bring
he severer phases of this contraction, GUI BRITAIN DIES DELAYING 

MESSAGES III mm FDM
was necessary 

h t operations and the general econ- 
*ady begun helped to bring 

debit balance down so that by March. 1914, it had 
fallen to $171,620,000. The improvement, however, 
was caused by a reduction of only $41,325.000 in im-

$85,765.

gone throug
and had entered upon the year 1914 with distinct 
hopes for im

quired
amounted to $55.000. We are carrying 
Profit and Loss Account a balance of $1.1 
against $384,529.98 a year ago.

You will notice that

GENERAL STATEMENT.
30th November, 1914.

LIABILITIES.
Notes of the Bank in Circulation............ $14.942.557.68
Do|*osits not bearing in-

•' rspt....................................... $41,690.512.29
DriaMdts bearing interest,'

ideluding interest ■ akl ,
creed tu date........... .....-139.É18.297.45 18i,508,8tTO ! 74

933,800.59

vement in mamy countries, notably 
great banks of Europe were able to 

Increase their reserves, money was growing easier, 
the market for securities was improving, and indeèd, 
by February many issues, which had bee 

i for some time, were successfully placed.

'hein Canada. T etc., were 33,738 tons, decrease
appropriation lias been made 

in Bank Premises Account, which shows an increase 
over last year of $405,510.

while there was an increase in exports of 
In these figures tlm export and import 

of coin and bullion are included. Heretofore it has 
not seemed worth while to adjust the official figures 
by leaving these ite 
ending September,.
Canada were so large as 
imperative. The official excess of impo 
ports for the half-year was $89.213.000. i 
shipments of coin and bullion It was only $64.022,000. 
Front this time forward, imports should sIhjw a very 
great decline, while, because of high prices for grain, 
the earn ing out ot war contracts for the allied coun­
tries. and the general desire to sell all that is avail­
able and to buy nothing that is not a necessity, our 
exports and imports should in the near future more 
nearly meet than at any time since the early years 
of this century. This will be a highly creditable ac­
complishment, showing that without undue 
we could in two or three years do what our unfriend­
ly critics thought impossible,, that is, adjust the 
large trade balance against us.

000.n held back 
In the Unit-

'S, ravTSSK; i r >TZ
irate,! in repon Ml

the figures of this account within 50 per cent.' of the "ller 
value of the properties which it

This increase is mainly 
some of

Xêw York, January 13.—In explanation of the ap­
parently unreasonable detention of business cable 
messages, the British Embassy in Washington sa>s 
that the censors arc passing upon approximately 50.- 
000 cablegrams a day, and that only those which ap­
pear to contain military or political information de­
stined for belligerent countries are held up.

This information has been sent to the Merchants' 
Association of New York in response to protests made 
by the Association on behalf of some of its members 
against the seemingly unwarranted suppression of 
business cables.
the protests to Ambassador Page, who took the mai­
ler up with the British Government.

The State Department has Informed the Association 
that Ambassador Page reports permission, oil the 
part of the British Government of the use of code in 
telegrams passing between the United Kingdom ami 
the countries outside the European 'telegraph system, 
with certain exceptions, provided specified codes ore

Messages in private code or in any unrecognised
code are stopped before they reach the censors. Neither 

As soon as Great Britain begins to l»uv anv new - ,
securities other than war issues, she will buy ours,. P" 5upplcmcnt= nor the numerical eeulvaWf 
and meantime wc must hope that the market for our Phrases jn published codes are admissible 
bonds In the United States will continue to grow. The State Department has received a telegram
rountraTo Ihe” f°1c1ten,ha,rawhèl,e aU;ntion ut,lhat from th= Ambassador at London to the effect that 
country to the fact that when our foreign trade is „
analysed the net debit lor the difference between our ca,bIeLrrams with reference to cotton sales, if wiitv-n 
sales and our purchases is payable to them and nut ! in Plain English words which anyone can tmd- i • 
to Europe. If the war prevents London from buying | stand, will now probably pass the British censer- 
our securities, either the United States must buy | 
they or oui» great trade with that country must fall

accounted for by the final payments 
larger builtih tons; casting:

101,493 tons, decrease 12,025 tons; bridge work, 
ions, decrease 4.029 tons; girders and joists, 89,19 
ions, increase 2,168 tons; scrap. 21,667 tons, ir.creas 
4.350 tone: machinery, 14,292 tons, decrease 2.742 
galvanised sheets, bars, etc., 60,455 tons, decrease 9. 
4,6 tona' and carriage and waggon work and gun fit 
hngs 18,866 tons, decrease 9.873 tons.

A vast quantity of pig-iron is in normal time 
to Scotland, but owing to the 

bona in the Firth

ins uiU, but during Uie half-year 
1*14, the aliipments 'of gold tochasing sites 13,51

.r, to render an adjustment 
rts over ex-

10. we have inBalances due to other Banks in Canada 
Balances due to Banks and Banking 

elsewhere than in

the prospect of a gr< 
tion of improved rates for rail 
point to be settled in order to

left the ques- 
lghts the main 

put the United States 
prosperity. In Canada, while 
in activity, and money still 
prospect for our crops less 
United States, we felt that

eat crop 
I road frei but omittingDuring the

past year wc obtained from reliable outside expects 
an appraisal of all the premises belonging to or 
trolled by the Bank, instead of relying, as former! 
upon the best information available through our

'spondents
da..............

covers.

Bills payable ................................................
Acceptances under Letters of Credit

. U,163,5*8.73
• >.924,151.28

8,746,016.07
trade was still lessening 
hard to obtain and the 
hopeful than that of the 
in order to make our future secure, we had only to 

| lessen our pace and to turn our minds more to im- 
! mediate production than to permanent improvements.

the highroad to

ty
ri-iiiv lirai liliiil IIIUIII’I! H v «lliil 1-14 inrougll our vat

managers; and the result of this indicates that 
the figures given in bur balance sheet are well below 
the limit of 50 per cent, just referred to 
source of much gratification to us. emphasizing, 
it does, the conservative estimates of 
In this connection we may add that the Bank

$215.218,904.09
2,731,28

525,000.00

Dividends unpaid ....................... .....................
Dividend No. Ill and bonus, payable 1st

December............
< 'apital paid up. . .
Rest, Account 
Balance of Profits as per 

Profit and Loss Ac-

navigation reetrlc 
of Forth the greater portion o 

. the railway companies 
made considerable concessions In 

The shipments lo Belgium. Holland, 
rally have ceased, but they have 
Way- Sweden, and Italy. 
hcen counterbalanced 
deliveries to

This is a The State Department forwarded
Elsewhere, in France. In the Balkans, and in the Latin 
American republics, there was still much financial 
trouble to overcome, but conditions in London 
tinued steadily to improve, and with that improve­
ment the power to sell our securities seemed to be 

books at the nominal value of $1. The last annual raI,idly returning. It was. therefore, to a somewhat 
statement of this Company, bearing even dale with cha»teneJd but distinctly hopeful business community, 
our own, shows a surplus of $3,240.411.78. I ln Vanada that the rumours of war at the end of July

The Bank's notes in circulation stood at $14,942,557 ' came "dth portents of evil in every direction, 
at the close of our year, this account showing im 
tant fluctuations during the

it Is being sent by rail, 
cerned having

. .. $15.000,600.00 

... 13,500,000.00
<>ur managers. pressure

theiand controls the stock of The Dominion Realty C<>‘ 
, Limited, by which Company our smaller buildings

This stock is carried on our Of course, we have 
still our interest to pay. and this country, in order 
to meet the most conservative demands for develop­
ment, must be a borrower for many years to come, but 
I think we need have no great fear of the future in 

pect if we take sufficient care of our credit, 
the year 1914, although the markets

ble at times, and. since the war. have 
practically closed to us. we sold securities abroed 
nting to over 225 millions.

and Ger
°rected and owned. increased to Nor 

The decreased exports hav 
in a great measure by increase, 

home consuming centres inland,

tracts T T' *°rkS that Can take Government >ract8 arc busy in

1.117,763.27 29,617,763.27

$245.364.398.64
ASSETS.
----- $16,923.230.20
... 13.413.985.15 $30.337.215.35

Current Coin 
Dominion Notes .

this res 
During 
only favours

where alIt is not my 
means to us In

part to-day to spe 
its effect on our liv

from a minimum in July of $11,934.000 to a maximum i ^or our beloved Empire, or on the happiness of our 
in October of $16.679.038. Our deposits decreased $11.- j families—I may speak of it only in its les

effect, that on our material prosperity. As we know, 
the first effect on finance and trade was the closing 

ry deposits hearing i of almost all the Stock and Merchandise Exchanges 
$197.211. a remarkable in lhc world, the cessation of the enormous trade, not

exhibit when we consider the probable requirements ; only between the countries now engaged in the war,
of small depositors under existing conditions and the i but to a very large degree between neutral countries
extraordinary opportunities which have offered for and those at war which were blockaded by the fleets
investing in first-class securities at remunerative °f the allies, and the breaking down for the moment
rates. Bills Payable Account, representing our par j °f dealings in foreign exchange, letters of credit, ! 
ticipation in International exchange transactions und hi the vast number of credit arrangements exist- 
amounted to $3,924.151. being a reduction of $5,591,- ! hi g between banks In different countries throughout
636 from the figures of our last repoi i. We wish to , l|ie world. This paralysis affecting for the moment a „wav .md thc crv in
place on record that in accordance with an under- | iar3‘‘ Parl of the International trade of the world cs- have*'even a wider significance tlum^h i!>UU d t!,e“
standing acted upon by all the Canadian banks i„ timated at about forty billions of dollars annually DurinK the vear ( dj „ . J . 45 lu,*fay‘
London as to the moratorium in respect of bills of | und a>8° disturbing countless millions of domestic the fiKureH for coin , d V ,,, ' ' * “ n om UinS
exchange, we adopted the policy agreed upon by the trade in all leading countries, was nearly universal {rom t^United States t„ l\ ere L Z HS
clearing bunks, and re-accepted, with a few trifling in hs effect merely because London, the great power and we 8old tllt m „,,ods , . ^ l f *t0' '.,8'8'a ' ®
exceptions, all our bills which matured in August, al- bouse of the world, had to pause for a few days in HO that witl. .. , ” ‘ (lf , , f $178-8-00u.
though during thc whole period wc were carrying °rd(,r to consider how the new conditions were to he tries uf *17‘) IM5 000 ih.! „vLK ̂ l ,,f 11,1
bank balances more than sufficient t.> meet these farpd- 1 need hot tell you what was accomplished in United Stales was ictimllv S-rtl (um i- -, , ,, ■
commitments. At the expiration of the thirty days ‘he way of remedial measures by the wisdom of the la uf ,,ou ’ ofrsr. 1|V fb,0W!‘ , ' rl ‘,f .lh,a
we resumed paying all our bills without exception. British Government and the leading bankers, men- Canada by settlers from the Unit, ,i si* ' l'roUk'hlt lntu
We did not take advantage of the moratorium In any chants and men of affairs generally, but the few v09tmen,H ̂ liv he^ hv A^
other respect, and did so In respect of our bills mere- v.urds which make thc sufficient defence of the Chan- purchase uf our seeurUies b, i iT i ""d Pa,r\ by. tlie 
ly to join in a united front to the public. cellor of the Exchequer are pregnant with a meaning L.tied in th- nau, > l 1 *'l,a malnly bcen

Call and Short Loans were $27.677.386 and other w,'ich cannot escape the historian of British affairs !f securities inPIvVn,h>n p‘'uceÇ<1ls "f
• Current l»an.s and Discounts $142.588.076. as com- for centuries to come. He said “There is no doubt ,* is no. Vl,.s„ih1p f',"d , Gontinenl.
, pared with $25,764.910 and $154.576.889 in our last rc- ‘bat we have, i will not say, departed from anv prin- . “, * . possime to roieca-st the effect uf the war . „ , ,
port, the total being $170.265.463. a decrease of $10- clples which have been accepted In this country? but « economic position, and we must be prepared) e York’ January 13- The Listing Commute
076,337 for the year. Government and other securi- ! ‘bat wc have undertaken responsibilities which no : l!n 1,,^,?i "T co"d|‘Uon a« “ arises, .but wc can | ‘be New York Curb has admitted to quotation lOO.OOu 
ties were $21,191.247, a decrease of $2,766,571. Tlie ! Government has ever been called upon to undertake :'lliru‘ ''h:,™™ t;C, e'C., 8 ”, lhp war- u,ld k',lln j shares common stock of the Stewart-Warner Spectlu-
percentage of quick assets to liabilities to the public ln ‘be past.'' In the report of our Ix>ndcn manager. to Canada is » I re» ri v.o-Jn^Ii "r P'C yost.of ,lic
was 43.20. In thus strengthening our position we ! which appears in our Review of Business Conditions, nn _ * ' =„ hnin,rdLm„ “ d ,n Londr*n-
have the satisfaction of knowing that no credit usual- ! a mOH‘ admirable summary is made of the various * R " d,awn from Canadian
ly granted to any of our customers was curtailed dur- events in London bearing on the finance ar 
ing this very trying year. of the world. In our own country, while th

In accordance with thc resolution passed at thc an­
nual meeting in January. 1912. :id taking advantage 
of the provitdomt for this purpo: contained in tlie re- 

1,152,344.SO ; vised Bank Act, thc Directors passed a by-law on 
April 17th last providing for the change of Che par 
value of the shares of the Capital Stuck of the Bank 

382,002.93 j from $50 to $100 each. Steps were ut once taken to 
I notify the shareholders of thc change, and to com­
municate with those who held an odd number of 

I shares, offering to arrange the pu
l share for them on being notified of their wishes. As 
a result, although approximately 1,400 shareholders 
held an odd number of

ak of what war
riod under re ves, on our hopes

consequence of theNotes of other Banks 
Cheques on other Banks .. 5.197.975.85

$2.019.301 .00
s important

304,905, accounted for by a general reduction in 
rent account balances, which is not unnatural under 
the circumstances; the ordinal 
terest show a decrease of only

ccs due by other
Banks in Canada...........

Balances due by Banks 
and Banking Correspon­
dents elsewhere than in 
Canada .................................

CALGARY'S BOARD

, , Va!iquette, who. some few years ago. 
cla,ed w„h,he staff of the Herald 

een nominated for the 
Tra6e lp Calgary for

OF TRADE.17.500.00 Mr- J. A.

in this city, ha: 
presidency of the Board o: 

‘he year 1916.
6,782.385.67 13,017,162.52

Dominion and Provincial Government 
Securities not exceedi 

British. Foreign and
mg market value 
Colonial Public 

Securities and Canadian Municipal 
Securities .................................

3,295,411.87
WHOLESALE GROCER

«nd'TX f',Uary 13-A. A. Sprague, fournie, 

Spramc w °f lhc wholesalc grocery Arm o
here. ' irnCr * Co" dlc<î suddenly at his home

DEAD.

"MOST EXTRAORDINARY FIGURES.'
Washington, January 13.—Secretary of Comni- itf 

Redfield, submitted to the cabinet meeting a group of 
figures which he declared were "probably thc most 
extraordinary ever made public by my department ’ 

They show that the United States had favorable hal-

1.791.071.90
Railway and other Bonds, Debentures 

and Stocks not exceeding market

Call and Short Loans (not exceeding 30 
days) in Canada on Bonds, De be
lures and Stocks......................................

Call and Short Loans < not exceeding 30
elsewhere than in Canada.........
with the Minister of F'lnance 

the purposes of the Circulation 
Fund ..............................................................

16.104,763.57 trade in all leading countrie 
in its effect merely because London, the gr 
house of the world, had to pause for a fei 
order to consider how the new conditions were to he

^ Mr- sPrague, at the
and act,ve control of ZZ'JT ^ ^

8,926,859.91 of his house
case of tlie

ancc of more than $35,000,000 in its foreign business 
last week.

18.730.626. «i NAVAL STORE MARKETy of remedial measures by the wisdom of the 
British Government and the leading bankers, mer­
chants and men of affairs generally, but the few 
words which make thc sufficient defence of the Chan­
cellor of the Exchequer are pregnant with a meaning 
which cannot escape the historian of British affairs 
for centuries to come.

Dr This excess of exports over imports i* 
almost unduplicatcd in history of thc country forfor

760,641.36 N7 JanUaTy 13—The market or naval store* 

as a result ^ ^ Prices are firmer for spirit.*
same period, it is believed.

$92,983,653.09
Other Current Loans and Discounts in

Canada <less rebate of interest)............ 132,163,-;8L\26
Other Current Loans and Discounts 

elsewhere than in Canada (less rebate
of interest)...................................................

Liabilities of Customers under Letters 
of Credit, as 

Overdue Debts 
for) ..............

Real Estate other than Bank Premises 
(including the unsold balance of for­
mer premises of the Eastern Town- 

$1.262.344.80 
100,000.00

SPEEDOMETER STOCK LISTED.
Tho upward tendency in the

«‘agnation face of the
u,d It y makM sentintent more cheerful.
traeted int the cons™>lnr trade will be at-

into the market in a larger way.

-, t": IZ better turpentine at the haaie 
nts wlth aom= circles asking 47 cents.

and MPeated at the 0W level of **M for kiln sonate . 5 06 morc ,or retort.
“"nbly dormant 

Rosins

..10.419.594.36

so that meter Corporation of par value $100.contra................ .............
timated loss provided

2,746,016.07per
(esi money

markets on that account, and to the extent of 60 per 
cent., representing that part of the war expenditure 
which is paid out in Canada, we obtain money in 
Loudon with which debts abroad can be paid. The 
war has brought us military contracts and purchases 
of supplies on account of Great Britain, France and 
Russia, the amount of which has been estimated at 
much higher figures, but may safely be placed at 

! about $30.000.000; our exports arc thus increased and
abroad created.

733,826.88 FEDERAL SUGAR ADVANCED PRICE.
New York, January 13.—Federal Sugar advanced 

the price of granulated sugar 10 points to 5.05 cents- 
Other refiners unchanged at 4.96. Raw sugars arc 
quoted at 4.04.

nd trade Tar was 
burnedc issues

were of the most profound im- 
we can never be too thankful for

were smaller, they 
portance to us. and 
the high intelligence and tho quickness of action of 
our Minister of Finance. Our gold supply is not im­
portant in amount as compared with 
greater nations, but Its preservation is vitally impor­
tant to us. To convince people that the hoard 
gold was unnecessary, and* In any event to make it 
nearly impossible, was part of the task here, as it ! 
was In England. One of the most effective means of 
accomplishing this was, as far as possible to mgkc 
that the inevitable result of the war in curtailing 
business would not be intensified by a lack of cur­
rency with which to carry on our daily affairs. The 
arrangements proposed by the Minister of Finance, 
approved by his Government and put Into operation, 
all within twenty-four hours, were as follows:

(1) For the first time in the histo 
banks were empowered to pay tlielr

Pitch was sea-
at $4.00.

'to *3.50;WBec tD<1i'rKnCommon to 8004 Btralned 

’=■»»; I 13 86 K,™ : E' ,3l65: p- I3.T5; H,
». W. 4.4». ' ' ’ ; Ml K76: N- «•«: W, G, $6.10;

13l~Turpentn« «trong. 44

<>S; stock, SB 5,0 receipts- !86; shipments,
li’toe«oc"™45M!'UMa137; rMelPtB' ‘.SIS; shipments, 

E. p46£!_ A. B, 13.16; c. D, ,3.30;

»«: M. $4 36 » teV H; V W.M: K,
? Gl 16l»P Wl W. ,6.75. 

common u, UrP'nt"le =p,rtt« 36s. 3d.;

ships Bank) ................
Less mortgage assumed

that of theiMortgages

• Bank Premises at coat.
less amounts written off $4,986,991.69 
Loss mortgage assumed 

. on property recently 
y purchased ..

Real Estate sold by the
TWO NEWSPAPERS MERGED.

Springfield, 111., January 13.—The Springfield News 
Company, publishers of the Springfield Evening News, 
have purchased the Springfield Record, and the pa­
pers arc now appearing as one under thc name of ti’« 
Springfield News-Record.

(ponding ability to pay debts 
imatc of the result of the wa

a corres 
One est. , , war on our foreign
trade places the annual value of the Imports into Can­
ada. the movement of which is either directly or in­
directly affected because of the war, at ?! 10.000.000 
We can gather from this some rough idea of the ex­
tent to which our imports will be restricted by in­
ability to obtain the particular articles wc desire. It
Is already clear, however, that reduction will also INLAND STEEL COMPANY.
£7e '.TUr Odn Me^a^Us'wm-hî l3-""»"4 =™ “ T

enlarged in quantity and value by the foreign demand erating at about 75 Per cent- of capacity, compare* 
foodstuffs of i^ll kinds, und alreauy tne prépara- wtth 50 per cent. In thc early part of December.

rchajje or sale of one

300.000.00
Other Assets not included In the fore-

4,686.991.69
shares, only twenty-four of 

91.486.561 these remained to be adjusted when the t.mc limit 
set tor the change expired on August 15th last. These 
twenty-four shares were subsequently sold and the 
proceeds remitted to the former owners in accord­
ance with the provisions of Section 35a. of the Bank 
Act. It is interesting to note, as indicating the loy-

.. .......----...... >245,364.398.64
.. V, . . -,------ ---------- ------

ALEXANDER LAIRD,
General Manager,

>ry of Canada 
debts in their for

■
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