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as Secretary, and Messrs. W. S. Hodgens and E. M

REPORT.

The Directors beg to present to
A0th November, 1914, together with
ment of Assets and Liabilities:
The balance at credit of Profit and Loss
Accot brought forward from last

year, was .. $

the

1,

Dividends
Dividend No
December ies
pital paid up
ACCOUNL .o viv ormmie
Jalance of Profits
Profit  and Loss
count .. ..

unpaid
11

and

Current Coin ,923,230.20
Dominion Notes 13.413,985.15 $30,33
Notes of other Banks.... $2,019,301.00
Cheques on other Banks 5.197,975.85

duc
in Cz

by

other
17.500.00

and Banking
dents elsewhere than in
Canada

13,017,162.52

Dominion und Provincial Government
ecurities not cxceeding market value
ritish, I and Colonial Public
= anadian Municipal
Securities T e A e 1,791,071.90
tailway and other Bonds, Debentures
and Stocks not exceeding market
value S g n i e b axevin 0 @ miare
Call and Short Loans (not exceeding 30

3,295,411.87

days) in Canada on Bonds, Deben-

tures and Stocks..,...... . 8,926,859.91
Call and Short Loans (not e eding 30

days) clsewhere than in Canada..... 18,750,526.81
Deposit with the Minister of Finance

for the purposes of the Circulation

Fund ... ... esssciiiaensarninans 760,641.36

.09

Loans and Discounts in
Canada « rebate of interest)
Other Current Loans and Discounts
elsewhere than in C
of interest)..........
Liabilities of Customers
of Credit, as per contra...... ‘ .o
Overdue Dcebts (estimated loss provided
for)
Real Es
tincluding the unsold balance of for-

Other Current
6

132,165,4

..10,419,594.36

under
2,746,016.07

733,826.88

mer premiges of the Eastern Town-
ships Bank) ......... $1.262,344.80

100,000.00

s morigage assumed 1,152,044.80

on Real Estate sold by the

382,002.93

less amounts written off $4,986,991.69

Less mortgage assumed
on properly recently

“purchased .. T

300,000.00
included in

4,686,991.69

Other Assets not the fore-
BOMIB: oo0 o080, ets sosbioisccvscnpracs 01,48%.56
S, e a1 LAl 908,364,998, 64

B. L,w LKER, ALEXANDER LAIRD,

President.

the banking house at Toronto, on Tuesday, 12th Jan
The President, Sir Edmund Walker, having taken the chai

the Shareholders
the forty-eizhth Annual Report, for the vear ending
usual state-

384.529.98

The Canadian Bank of Commérce’

REPORT OF THE PROCEEDINGS OF

THE ANNUAL MEETING OF SHAREHOLOERS|™ "™
TUESDAY, 12th JANUARY, 1915 |
l

The forty-eighth Annual Meeting of the Shareholders of The Canadian Bank of Commerce was held in

uary, 1915, at 12 o’clock.
ir, Mr. A, St. L. Trigge was appointed to act
. Saunders were appointed scrutineers.

The President called upon the Secretary to read the Annual Report of the Directors, as follows:

REPORT OF THI AUDITORS TO
HOLDERS OF THFE CANADIAN
COMMERCE,

THE
BA}

K or

In accordance with the provisions of

19 and 20 of Section 36 of the Bank Act, 1913, we re-
| port as follows:
We have audited the above Balance Sheet with the

Head Offie

the Hmit of 50 per cent. just referred to This is a

| source of much tification to us, emphasizing,
}1( does, the conservative estimates of our manage |
In this connection we may add that the Bank owns

and controls the stock of The Dominion Realty Co. |
Limited, by which Company our smaller buildings are
erected and owned. This stock carried on

the nominal value of $I. The last annual |
of this Company, bearing even date with
lour own, shows a surplus of $3,240.411.78. |
| The Bank's notes in circulation stood at $14,942
at the close of our yeer, this account showing impor-
tant fluctuations during the period under review,
from a minimum in July of $11,934.000 to a maximum |
in October of $16 L038. Our deposits decreased SH.—|
304,905, accounted for by a general reduction in “”Pr
| rent account balances, which is not unnatural under |
| the circumstance the ordinary
| terest show a decrease of only $197.211, a remarkable
| exhibit when we consider the probable requircments
| of small depositors under existing conditions and the

is our |
books at

| statement
|

sits bearing

| extraordinary opportunities which have offered for |
| investing in first-class securities ut remmunerative
| rates. Bills Payable Account, representing our par

| ticipation in internatio exchange transactions
amounted to $3,924,131, bLein 1 reduction of $ .-
636 from the figures of our last repoit We wish to
lplucc on record that in accordance with an under-
standing acted upon by all the Canadian banks in
London as to the moratorium in respect of bills of |

| exchange, we adopted the policy agreed upon by the
clearing banks, and re-accepted. with a few trifling |
“cxcopllom;, all our bills which matured in August, al-

though during the whole period we were carrving |
bank balunces more than sufficient to meet these
commitments At the expiration of the thirty d

| we resumed ing all our bills without exception. |

| We did not take advantage of the moratorium in any |
| other respect, and did so in respect of our bills mcrc»‘
ly to join in a united front to the public. |

Call and Short Loans were 386 and: other |
| Current Loans and Discounts 076, as com- |
| pared with $25,764,910 and $154,576.889 in our last re
port. the total being $170,265.463, a decrease of $10
1 076,387 for the year. Government and other securi-
| ties were $21,191,247, a decr The
l])('1'4~r||(agn of quick assets to liabilities to the public |
| was 43.20, In thus strengthening our position we |
| have the satisfaction of knowinz that no credit usual-
| 1y granted to any of our customers was curtailed dur-
‘ln: this very trying year. |

In nccordance with the resolution passed at the an-
nual meeting in January, 1912, ::nd taking advantage
1 of the provisions for this purpo: . contained in the re-
vised Bank Act, the Directors passed a by-law on
| April 17th last providing for the change of fhe par
| value of the shares of the Capital Stock of the Bank
{from $50 to $100 each. Steps were at once taken to
Inollfy the shareholders of the change, and to com-
| municate with those who held an odd number of
| shares, offering to arrange the purchase or sale of one
share for them on being notified of their wishes, As
a result, although approximately 1,400 shareholders
! held an odd number of shares, only twenty-four of
| these remained to be adjusted when the t.me limit
, set for the change expired on August 15th last, These
twenty-four shares were subsequently sold and the |
| proceeds remifted to the former owners in accord- |
anee with the provisions of Section 36a.of the Bank

SHARE-

sub-seetions | i

| came with

alty of our shareholders 16 this Bank, that out of the |own notes. When:these notes reached the ‘clearing;| tions for next ye im‘lw U’Y“N:ﬁ Sl d
iarge flected By. the practieally. two- | house, however, they were redeemed in Government |k . Less motl ‘but’ of towg ¢
thirds preferred to, add to their holdings rather than |legal tenders or in gold. The notes were mnot, as|economic importanee will be'the result o("!;:é w. gL
to part with éven'the small amouut:of 8toek repre- | many people suppose, made a legal tender as between | economy which has swept over Canada, main) itk
sented by a fractional sharc. ‘The Humibef “of the |individuals, and the main object of this arr forced my, DUt affecting all alfke whetns
Bank’'s shareholders 'is now 6,147, as mgt 6,026 | was to prevent people from securing actual gold coin| comes are reduced or‘not.! The effect of the o
a year ago. THe following table indicatés how wide- | in order to hoard it, a process which would have been | use of food alore, the realization of the va,ucar”.r”'
ly our sharehflders are scattered, not only i’ Canada | ruinous to the nation as a whole, although comfort- bit"of unused’ land as a - gu 5 got. the ufnm -
LR ing to the individual who secured the gold. great increase in production o‘t'ﬂmos't every gar:, %
No. of £ 7§ " No. of | (2) The banks would have been able under the Bank Canada, east or west, the willingness to wear o
2 Shareholders . i Shares (Act to issue the usual emergency circulation for|old clothes and to put off the purchase of all 1ux out
Ontario. .7 0000 2 1,385 40,367 crop-moving in September and this date was set back | —no matter how desirable—the cry for goods «,',],n“
Qn?l.w{(' oA 3 . -80.354 to August. in Canada,’ and the slow but gradual realization (?‘.j"
Maritime Provinces 15,454 (3) The Government raised somewhat the limit for | every unnecessary import may be a wrong to C. e
Western Provinces .. ’ ; 2,959 that part of its'legal tender issues which is not en-|even if the purchaser himself can afford 11~-'3;'1\M"
b —— W tirely based on gold. these things must, taken together, materially ln;re -
In Canada .. 3,617 89,134 (4) The Government undertook to make loans to|our financial ability to bear the strain of the war s
Great Britain 1,816 33,288 banks on approved security in order to aid them in|the other hand, many of our greatest lnduslrlp” s
ﬁ United ‘Htutes 707 25,690 carrying on the business of the country. working on short time, or are practically closed :":Vr:_-
l Other (,ountrl.es . 107 1,898 At that moment no machinery existed by which Ca- | Our railroad earnings speak eloquently of the ctm[ra:.):
| Total i 25 000 nadlan banks with call loans or actual cash, in either [ tion of business, men are not thinking so much of

| We have not thought it advisable te open many new

| branches, but are confining qurselves to 'districts giv
unusual promise of future development, and i
| several instances we have closed hranches that ha
not proved profitable after a fair trial. We shall pur
sue this policy whenever possible, and thus endeavou

lessen our pace and to turn our minds more to im-
mediate production than to permanent improvements.
Elsewhere, in France, in the Balkans, and in the Latin
American republics, there ws still muen  financial
trouble to overcome, but conditions in London con-

tinued steadily to improve, and witii that improve-
ment the power to sell our securities seemed to be
rapidly returning. It was, therefore, to a somew

chastened but distinctly hopeful business community
in Canada that the rumours of war at the end of July
portents of evil in every direction.

It is not my part to-day to speak of what war
means to us in its effect on our lives, on our hopes
for our beloved Empire, or on the happiness of our
families—T may speak of it only in its less important
effect, that on our material prosperity. As we know,
the first effect on finance and trade was the closing
of almost all the Stock and Merchandise Exchanges
in the world, the cessation of the enormous trade, not
only between the countries now engaged in the war,
but to a very large degree between neutral countries
and those at war which were blockaded by the fleets
of the allies, and the breaking down for the moment
of all dealings in foreign exchange, letters of credit,
and in the vast number of credit arrangements exist-
ing between banks in different countries throughout

the world.  This paralysis affecting for the moment a
lar part of the international trade of the world es-
timated at about forty billions of dollars annually
und also disturbing countless millions of domestic
trade in all leading countries, was nearly universal

in its effect merely because London, the great power

house of the world, hdd to pause for a few days in|

order to consider how the new conditions were to he
*d. 1 need hot tell you what was accomplished in
the way 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 the 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. He said “There is no doubt
that we have, I will not say, departed from any prin-
ciples which have been accepted in this country, but
that we have undertaken responsibilities which no
Government has ever been called upon to undertake
in the past.” In the report of our Londcn manager,

» | Which appears in our Review of Business Conditions,

a most admirable summary is made of the various
events in London bearing on the finance and trade
of the world. In our own country, while the issues
were smaller, they were of the mwst profound im-
portance to us, and we can never be too thankful for
the high inteclligence and the quickness of action of
our Minister of Finance,
portant in amount as compared with that of the
greater nations, but its preseryvation is vitally impor-
tant to us. To convince people that the hoarding of
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 make sure
that the inevitable result of the war in curtailing
business would not be intensified by a lack of cur-
rency with which to cagry 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) Tor the first time in the history of Canada

General Mana:er,‘Acl. It is intcresting to note, as indiciting the loy- | banks were empowered to pay their debts in (hclri

g ,iw meet the

Our gold supply is not im- |

London or New York, could use such resources to pay | Making money as of conserving their Position {or |

s t-

debts in Canada. It seemed at first as if it would be | ter times, unemployment as a problem faces 5

- | necessary to declare several Bank Holidays in suc- | rarely before, and the daily newspaper makes it im.
n | cession to afford time in which to work out remedial l possible to forget that our material affairs are 5 g,

d ' measures, but the latter were provided so prompllyico"dary consideration while we rest under the
- by the Government that no general cessation of busi- | Shadow of the war,
r ness took place. The value of such measures is not| The clearing-house returns are,

vast

also, as usual, fy)|

S e o e marad books and vouchers at and with the cer- | 1o egcape needless expense und loss. The net inerease |t be judged by the use made of them.  On the | of interest. For 1912 we had to record the highest fig-
The net profit= for the vear ending 30th | titied returns from the branches, and have obtained »f branches duri = . ical | tontrary, we are proud that they were used so little, | ures reached up to'that time in our clearin Siie
B | 1 of branch uring the year was six, the geographical “ p 3 o g g houseg
November, after providing for all bad lall the information and explunations that we have | gistribution being as follows: — Their real value consists in the assurance to the pub- | $9.146,236,000, a gain of 23.74 per ‘cent. over the fj,.
and doubtful debts, amounted to | required. and we are of the apinion that the transac- | AIDPIEIL o ieeaeansnneaneesnnsesnsneenes e B2 jc and (o the banks that steps have heen taken, so| ures of 1911, In 1913 there was still a gain, i one
| tions of the Bank which have come under our notie Kritish Columbfa . far as lies in the power of the Government, to enable | Of only 1.27 per cent., and there was a decline in mog
7| have been within the powers of the Bank. Manitoba .. ..... business to go on as usual. Since the passage of | Of the western cities. This year there is a decline j,
This has been appropriated as follows We have checlied the cash and verified the securi- | New Rrunswick these measures the effect of the really wonderful pro- | €very ity except one; the total for Canada being $5 .
Dividends Nos. 108, 109, 110 and 111. at ties representinz the investments of the Bank at its | Nova Scotia | visions for financial relief set in force by the Imperial | 070,120,000, a reduction of 12.87 per cent. It will 1e
ten per cent. per annum........... 500.000.00 chief office and principal branches at a other Ontario | Government, the consequent ending of the British | Seen, however, that the figures for 191 are s 1
I 1 i Ao ] c jue i i sh | re still wej)
Bonus of one per cent. payable 1st June  130,000.00 | than and in addition (o the verification at Nov- I'rince Edw, moratorium, the recovery of British and the partial |In advance of those for 1911.
I puy | rir Edward Island r) I | s 5
Bonus of one per  cent.  payable  lst | ember and found thatt Ley were in agreement with Quebec ...... recovery of other international exchange markets, the | We continue our figures for the building permits .
December R 150,000.00 | the entries in the books< of the Bank relating thereto, Sasliatchewan .. “ removal of nearly all enemies of the peace on the high | the four leading cities:—
Transferred to Pension Fund (annual | In our opinion the Balance Sheet is properly drawn Yuken oee.. ... seas, and the lowering, therefore, of the charge for 1911, 1912, 1913. 1014
coniribution) TRr . 80.000.00 { up so as to exhibit a true and correct view of the the war risk in insurance. the partial resumption of ' Montreal $14,580,000 $19,642,000 $27,032,000 $17.519 105
Subseription to Canadian Patriotic Fund 50.000.00 | state of affairs of the Bank ording to the hest of In Canada ........ operations by Stock and Merchandise Kxchanges, and Toronto. 24,374,000 27,401,000 27,038,000 o0 '“1:.‘:
Sulseription to The Canadian Red Cross our information and the explanations given to us, Newfoundland . many other remedial features. all these have helped | Winnipez  17.550.000 20,475,000 18,621,000 121600
o1y f s @ 5.000.00 | and as shown by the hooks of the Bank London, England 4 S msinc, argely to restore the broken machinery of the world | Vancouver 17,652,000 19,388,000 10,423,000 4,454 {»,
ce carried forward.. 1 .763.27 | T. HARRY WEBB, C.A Tited States of Americ by which before the war all international and much | Immigration has nearly stopped for the timo | ¥
. | of Wehh, Read, Hegan, Mexsico l'of our domestic business transactions were carriced on. | except from the United States and the Ovie |-
9 Mea ge . 3 Vo . ¢ ¢ il
. $3.052.763. 27 Calligham & Co Auditors ! — The only moratorium legislation put into effcet in|owing to the war, it 18 impossible to obtain fm”]n
The asscts of the Bank have been, as usual, care- MES M WICK, ¢ | TORAL v are w0 o s sonrsimginsss 3 1 55 379 Canada thus far is in Manitoba und Saskatchewan. showing present conditions. W v SoiiTue,
il roowniaed @il pmml e el et e e JAMES MARWI A ! I - ) : 5 T e have, of course, |y
‘, v ,' |v1 i ,‘ P I\, e provision has eel ¢ i of Marwick, Mitchell, Teat Tlhe members of the staff now number 3 & slight'| n Manitoba proceedings to enforce mortgage security | for a time a large number of our best people by ()e
for all ml'rnu dou ’-HH -d.xmr Sk o | & Co | deer from the figures of last year, but with the °" 12nd are deluyed for six months, while the period despatch of our own contingent, by the return of e
15 the year the Bank has opened e following i £ year, - reéde: fori 35 sreased to one year., The ! servicfs - s .
s henaches 0n REIGh Crinbiny  Kimg wonel - S decline of business, sufficlent to equip every depart- :\“_'t‘“]”‘ for ”‘“'r'{“l"' n s inereased to one Jyour I’l_ servists, and in other ways.
\ ouvert: in Alberta: Rockyford Saskatche- | . ment efficiently.  We include in this number tho: jact docs mot affect trust deeds securing bonds, de- The reports of our superintendents and othe;
(NVancouve n rta tockyford; in Saska | Before mioving the adoption of the report the Tro- ur Honor Roll who have temporarily left our bentures or stocks In Saskatchewan an Act was the business conditions in the various are; : 1PrE Ly
Admiral, Central Butte, Gilroy, Hafford, River | sident called upon the General Manager to address at the call of duty. We have "i\'(‘n‘lc»a\'( ot passed givi wide powers (o the Lientenant-Gover- the: Bank -‘; in!r-roslm} Bie seclon ne :m nf\\‘.w
t (Prince " ario N sby Madoe, |, " b i ol 3 . 5 i . " e - b o8 8 Y are
¢ vI1 ' Albertr: in Ontari Grimsb .I‘I:A € | the shareholders ’l“ these officers on terms which should he very sat 1or for the protection of debtors and these |H:\\!'Ih‘“‘.”‘ usual importance. They range from ; m
ml Queenston (St Catharines), Bloor and Lip- | > B O sho 4 3 =1t - FolEe i predlaraaiiaa o o yro. | L sus 'rtance. Y ré eferences
and Yonge and Ezlinton (Torontw): in que-|  GENERAL MANAGER'S ADDRESS. bty 1o them. and It will he our pleasure and duty | P oot chstased by o prociimation extending Do | (o 'the greateat financial events in the histoes o i
Chicoutimi and 81, Denis and Dulath Mont - tras possible to reinstate them when they return £Han N f"“"_‘: ers an "'.\Il“v.\ S .‘uvfu o . CE4l world to the price of the agricultural producty of 4
I New Brunswick: Bath and Bristol, which.| V10 we had the pleasure of addressing you on the | Between 325 and 350 of our men have volunteered for | Brocesases for slx months. and hy a further proctama- | 15001110 “and they glve faithful representations of 1,
ioweves o since leen: claged, & sub-agency of | °ccasion of our annual meeting for 1913, we had every ’ nilitary service of various kinds at home and abroad ‘l“"ﬁ """"”_ ')r"“'"“"" 1o all d("m”']‘ "':“':"\‘ :"- “1. ’I',_ | yarious elements working for or against our prosper-
Branch has been opened at Compron, | TEASON 10 look forward with apparent well-founded | besides very many others who are preparing for any | o8 under chattel mortzage, e Gitonal sale or DIXe ity 1t we consider the awful effects of the way o
S amene it Bic, Que. has been ®XPectations that the year just ended would emergeney during the continuance of the war. This | T°C¢/Pt except with the approval of the sheriff. lean but congratulate ourselves on the manner N
ehEndent bransh The branches at New | N0t 18ss favourable than the preceding one ontribution of men and money and, what is more | In Ontario the Government have intimated their {swhich Cannda has stood up under the strain and o,
165, Adti ',,H,‘ F Streat tPrlace Albert), | Wa¥ @ movement during the first months of the year | important. the loyal spirit manifested throughout our | intention to introduce legislation requiring mortgage {the spirit Ehown by her people, while if we ook e
Sash weanda, Ont.. Fr ville, Que., West St, |32 World-wide in its scope asx to lead many to infer service, ar> creditable alike to our staff and to the[#nd holders of similar securities to ohtain an order [yond the war, we cannot doubt the ability of 1)«
Jaha SN ant the Babodgenaios gt Bromptonville | that the drift of financial affairs towards a moderate | Banlk [ rom a judge before foreclosing. and giving the Jidge [ country to egrry out every prophecy made as to Jie
and Fuster. Woe,. kav s0 been closed. Since the | PTOSPerity had hecome unmistakable.  The uneasi- | In reviewing the past year, we cannot but be ln‘.,n;)\\r-r in cases of great hardship to extend the time | fyq In connection with the success which hax a-
end of the year the sub-agency at Comox. B.C., has| S8 regarding the settlement of the Balkan ‘l“"-*“"“‘ pressed with the fact that Canada has had a re.| | Payment It iy net intended tu “',l”""“ with “"\H('“d'\d, our (:nnf(-d!‘»ralon of the North American iy
been closed | had almost disappeared, and with the gradual ad- markable escape from untoward disaster in ﬁ"mwm!w'nl]v-vlmn of interest, rent or other debts of like char- inces in oné Dominion of self-governing people we
Your Directars record with rearet the death of their |J18tMent of other political and international ditficul-| 0 and we should realize that worse might have | 2cter | draw -altention to the report of our Newfoundlun
Tate coliea Hon Georze A. Cox, during the past | ties there was an apparent readiness to return to nor- } been ur fate. With a courage begotten of experi- In Alberta a new Act has heen pussed in connection 'mangger, in which the hope is expressed that the iy
” Y Bk 2 " | mal co ons ‘nithlec o » of ue- 1 e i i roceedings > fore. * of ¢ P 3 4 » I > rder:
Mr. Cux had been w Director of this Bank for | M conditions. Thix cnabled a1 yotime of S0-fence, wi shall face the future with full confidence |#ith the proceedings for the forecloxure of marts 'step contemplated by the Fathers of Confederation
vears. during twenty of which | SUTities to be marketed, which did much to relieve a that much good will eventually come out of the pre-|and similay securities, but this is not in. the nature now possible of attainment.
the offices first of Vice-President and then | Y8TY acute situation.  As the season advanced the | goue sitnation. »f moratorium or other legislation caused by the war The motion for the adoption of the Report was 11
et his death the Bank lost a strong | ProSPect of satisfuctory crops and of fairly RoOd Te- | e Dresident then said: In this connection it may he well Ly suy ‘that, the | UL to the meeting angd carrled. The retiring -
o 56 briglies Jodgment Was uns | "‘.1:>)|rl"n ,‘,”". l.;mn;‘ l.’. 1.In l.»"."]“‘“ v\h.fu‘i d '|!i”' | | «peaker has recently seen the returns of four I:n’:w‘;" S, ,'(l‘_\?r.\. \2. (l{dl,:) ‘\\ nbh,“l A, of A'\I(n,-i Wl
ound. In accordance with the provisions of | #5Ured a financial ‘und industrial reviva ARD PRESIDENT’'S ADDRESS. | lenders by mortgage, the total principal of whose | Read, Hegin & Callingham, Montreal and Winnipe
he by-laws as amended at the last annual meeting | T2M€ the outbreak of the uropean war, an event so | loans. amounts to $60.000.000. On these loans interest i James Marwick, . of Messrs. Marwiclk, M
the vacaney created by his death was not filled © | tremendous in its import that at first we failed to The war has so changed all business conditions that | has been paid in the East with only very trifling | €hell, Peat & Company, Montreal, wer rc
In acknowledgment of our duty to the Empire and | T®#1iz¢ the extent of the ation of business that it may <cem unnecessary to describe those previously | percentage of arrears, while in the West about 92 o | auditors of the Bank for the ensuing year,
W tHeo s placed upon us by the terrible cono |/t ™ ould entail. and the consequent hardship and loss | existing and yet without doing so it is difficult t0 194 per cent. of all interest has been paid, either at ”":?r(‘rl\lulwns expressing the thanks of the sharcl
fiict now raging in Europe, your Directors voted the | [® €VeTY conceivable interest the world over: yet We | estimate our present position. We had passed a pery i moment when due or within three months thereafter, | {0 the Board of Directors, ‘and also to the staff of
m of $30.000 to the Canadian Patriotic Fund, ‘:“lqu)m\'n stood the shock with remarkeable fortitude (H/U] iod of trade expansion throughout the world which Any one who can remember the conditions in the now | (e )mulf were unanimously carried. (_pv-n motio
o The Canadiun Red Cross Society and $2,500 to the | COUrage. [in our case had heen sharply exemplified by our f6r-| rieh Province of Ontario twenty-five yeurs ago will ; {he meeting proceeded to elect Directors for the com-
e Relief Pind - of the l’I‘r-rr\niolB’um-n of Trade Considering il these untoward circumstances the | eign trade returns for the year ending in March, 1913, | think this a very good showing indeed, |ing year and then adjourned
The amed sum will appear in the accounts of | F€POTt .im‘l statements now presented to you hrin':e when the excess of our imports over exports fell. just In Saskatchewan there = are now m””“i%i”m.m‘ The scrutineers subséquently announced the follos
e us the satisfaction that we have not laboured in vain.| short of 300 nnln_vn dollars, und‘n! addition to this We hose duty it. i 'to; Nook; WEEE the ““”“”\‘_‘ of the | INg gentlemen to be elected as Directors for the con
ring the vear the first audit of the Bank has been l;) P"Hse'lm-lrlr'- “‘-f the l‘\lldlv!'llllrlivl')' (Iv-p;'wﬂ:munrll: had to provide interest and dividends on securities various 11ui||ir|ualim-< in the provinee. It is interest- | M€ year: Sir Edmund Walker, C.V.O., LL.D)., 1v.("]
: a1 | the prices of all securities, we have made a careful | sold abros 25 millions. 1 s : : 3 ) ) ki < . : .
by the auditors appointed at the last annual | 1N Tl N B i s e 1d abroad of from 100 to 125 millions. To meet this ing to learn that oue company owning about fifteen JOD0 Hoskin, K.C, LL.D, D.C.L. J. W. Fluel
meetinz in conformity with the requirements of Sec. | revalution on ve ""‘; e ha Hrtne bast fan trace the sale ‘of securltles during: the 'wear| . i oo "oty s o5 U8 oD municipal bonds had at MeD. A. Kingman, Hon. Sir Lyman Melvin Jon
o i SO 4 N een conservative : rudent with the ositio o the e 3 ast 35 inni 3 r s AL 3 e L sdwards! 7 sh K.C' ,
tion 5 uf the Bank Act. In adition the branches and | P20 cOnservative and prudent wiih the ¢ otien ty thie extent of at Teust So0' milllons: In: (e poeia of ihe Yeur oAl Tivon foon e ral T ol 8t Hon. W Fdwards, Z. A. Lash, K.C., LL.D, 11 &
1zencivs of the Bank in Canada. the United States, |07 OUF returns from this D ice W were $ sled tosharp contraction throughout the world which follow- |section bonds, aggregating $4.500 of prineipal, in de- | YWood. John M. Gibson, K.C.M.G., K. LIl
R T it T N ‘|make all our adjustments withont interfering with | ed. the qnes y ing us w v v ve | e b $ R l'Robert. Stuart- Georice 1. G = T
fireut ‘Bl and Newfoundiand. und the Depart: |ZRIS R . GHF Belsimenta st interte et e | e l|‘|‘;“‘M;;""’;"“‘):_“‘\‘ir““:‘ oot :L‘F’f‘]m::‘f' ang | fAUIt and this temporary defanlt bad taken. plice B I“‘]"“““Illtll‘::‘:”lbo . gal, ::l‘mundvr\l.mm‘ it
e Head Office as us inspect- = Al (L 2 i | | oouly e s 0 5 s e zust and has no real sienif B inm Farwe .., Gardner Stevens, A. .«
the 3% ,r’ |‘\“:h(‘ I.MJ‘;} e ','_”':f‘lly‘:?;r;'":r'w';:;lfn in providing for bad and doubtful debts, and with the the shrinkage of trade caused by the stoppage of the | SIC¢ August and has nu real significance, erfelt, George G. Foster, K Charles Coilv. M.A
3 3 € 8y return of more propitious times we should derive very  building operations based upon our sales of securities. We have in each year remarked upon the condition i Ph.D., George W. Allan, H. J. Fuller, I". P. Jun
it tmportant recoveries, The more important of our public and feate: § of our foreign trade, purtly because in the disparity ! . ) - . |
Your Directors have pleasure in again recording The net profits for the year were $2,66§ u = . pl:V 'lnl i I“l tic 3 Iar |i oflm; between imports and exports the danger line of our At a meeting of the newly elected Board of Dire
- apprec an o e efficiency g ze. v * : nro s aring ¢ 2 8 ac ' - I tor: B} e Yy, S Y alk \
heir appreciation of the efficiency and zeal WIth | jecrease of $324,717 from last vear, and amonnted to ,X‘ |\ ‘l‘”f ':l q\‘“r “"I‘_ l('.\:muml;e“""dor'::m.”:\m d‘(' expansion is most easily found. We have to sell | tore. held: subseqnieritly, Six ll‘dm‘unu Walleer;: LY.
which the officers of the Bank continue to perform | g%/ ™% on the Capital and Rest combined, We|: o W iml'rmlu‘ l(m;‘ ver “lisd(;’ﬁ . lui](”&l “'P’S curities to settle this_difference and we have o pay | WI+D. D.C.L. was elected President.
leir respective duties L increas tion, s d e i . |
1eir respective duties . . were cnabled to pay dividends amounting to $1,800,- | " "".l"f‘r "“ m‘m\ but. (he renforced (_'m‘f"r‘wl‘i":‘ the interest on these securities. Frankly, with the |
i e 000, these being al the wsual rate of 10 per cent. per! (005 a8 TN ent oo far in the other directin, | balance against us at Mirch, 1913, of $298.711.000, al- |
General Manager President. | apnum, with extra bonus dividends of 2 per cent | VU8 2 e : = g 1o | ready referred to, we had gone far cnough. The con- |
Toronto, th January, 1915 i, J L U per ! was necessary to bring us to a halt. The world had 4 . |
w2 Sy S The rezular appropriation for the PPension Fund re 4 !hrnurzl{ the severer phases of this contraction traction in building operations and the general econ-
gone d 3 S O 8 X on, y " nes , - o -3
quired $80.000 and subscriptions to Patriotic Funds ARd Tad ehtsren upon the year 1914 with. distinct|°™Y which had already begun helped to bring this
GENERAL STATEMENT. amounted (o 000. We are carrying forward Iny s for improvement in faany count.ios notably | debit balance down so that by March, 1914, it had
3 opes s 5
>rofit anc . a b ce o 7,763 v ; $171,620,000. The ovement.
30th November, 1914. Profit and 1 Account a balan £ $1,117.7 #%lin Canada. The great banks of Europe were able to | [21len to $171,620,000.  The improveme it Jiowever, HE BN ZE ﬂ
against %35 8 a year ago - & 3 2 was caused by a reduction of only $41, 000 in im-
LIABILITIES. e , 2 = increase their reserves, money was growing easier, N pech . Sees 2 "
3 I P lati 6 You will notice that no appropriation has been made | ihe market for securitles was improving, and indeed, | POrs; while there was an increase in exports of S
e v N AAreulation . vaees “981in Bank Premises Account, which xhows an increase by FFebruary many issues, which had been held baek | 157765000 Tn these figures the export and import = s o  ITTh, exIARBtISH: BF e T
ot hrarine e 1,690,5 [ over last year This increase is mainly i come time, were successfully placed. In the Unit. |°f €0in and bullion are included. Herelofore it has| Neéw York, January 13.—In explanation of the af
Deilite: beas s $41,620,51 accounted for by the final payments on some of our! ites the new tariff legislation and the new Bank | MOl 8¢¢med worth while to adjust the official figures | parently unreasonable detention of business cable
'l t'] 3 o i larger buildings and by the sums cxpended in pur- Act were events of the highest impertance, and if the by leaving these items out, but during -the "““'-““"".mossngcs. the British Embassy in Washington sa\s
‘”'"‘ 'l”‘ !”l”'"’( ags 139,818,297 45 181,508,809 74 | ChASINg sites for a number of the smaller offices eftecta of (hese wers Atlil momewhat wnbertain 1 | €nding  September, 1814, “llic shipments of gold L0\ it the, CeHEGYS (F6 PABSING’ UDOR ApproSITuLes 0.
crited (o date...eesel., 139 ,297.45 508,809.7 o © N s e & me o i e e . . ! tha rensors are a Luge
: DO we ipdicated in the report presented to you in Janu- |, ¢ sat des 2 doub d been removed, | Canada were su large as to render an adjustment TR
1 her B nks in C “17 933,8 9 ! ary, 1910, we have in the past endeavoured to keep ‘| m(;nrinnd\le(u:‘:\lq;:(fx‘z‘l:rrr‘r:l:r’::zto};ip l:r‘tnnr;m‘;‘\::i]' imperative.  The offic s of imports over ex-|000 cablegrams a day, and that only those which ap-
due tc :r Banks Canads 933,800.59 | °" ; - ater o rospec ZTer 8- alf-vear Wi 4 IR i . i i ation d
h’n (xy Ulln“xrkq 1?.k71"‘!§< u}»t;»f 43,800 1 the fizures of this account within 50 per cent. of the | i, ¢ improved rates for railroad freights the main | POT'8 for the half-year was $ 3.000. but umitting | pear to contain military or poMtical information dec-
Chrreenondents folaetriiers e [ value Of the jproperties whichi it covers: Durini thel ot 'vo be settled i /order Lo put ‘the Iites \‘“(Mishmmvnls of coin and bullion It was only §64.022000F oo ¢or venligerent sountrids are held Wi
orrespondents e 1 | 0 E - B ’ HE
4 - . past year we obtained from relialile outside experts | & highroad SEDETILY. Cansda. whils From this time forward, imports should show a very = 3 = X N
.« anada - . . . 11.1:3.MS | an appraisal of all the premises belonging to or con- ;l-h-.‘xl: “]}1:“&“"‘1h];:‘\'ﬁ]’]\h(]‘:'p{‘;}' .'Lf‘[ivi)[.\- l:"darr:‘t(:;x(’,v“lrlll(l great decline, while, because of high prices for grain, This information has been sent to the Merchant
]\HI payable J g ]" ) r . '\“t”' 5’9;4'”;] '08 [trolled by the Bank, instead of relyinz as formerly ;““,", [“,' ;\In.luin ,;;d “,: r‘rn;pml rnr our (.,.ﬂl,'g ',N‘S | the carrying out of war contracts for the allied coun- | Association of New York in response to protests mide
ceepti s + Letters redit. .. 2,746,016.07 ¥ et 2 Art « & spec C L S8 | g & IR Ser ¥ o1l # S "
ceptances under Letters of Cre +T46816.07 | ,port the hest inform@tion avatiable through oar VATl peful than that of the United States, we felt that | tH1CS: and the general desire to sell all that is avail-| by the Association on behalf of some of its membess
$215,218,004. 09 | "U8 Manazers; and the result of (lls indicates that | in order to make our future secure., we had only lu!m'k‘ and to buy mothing: that ls not.a necessity; our| t the seemingly unwarranted suppression of
321521880409 111e tigures ziven in bur balunce shoet are well below : : : ‘ Yime | €xports and imports should in the near future more | 252inst the &l 1

business cables. The State Department forwarded
the protests to Ambassador Page, who took the mat-
ter up with the British Government.

The State Department has informed the Associition

| nearly meet than at any time since the early years
i of this century. This will be a highly creditable ac-
{ complishment, showing that without undue pressure
[ we could in two or three years do what our unfriend-
ly erities thought

| impossible, that is, adjust the very
[l:m.:(- trade balance against us.  Of cour we ]m\'?jlhul Ambassador Page reports permission. on the
| still our interest to ind this country, in order |

part of the British Government of the use of vode

most conservative demands for develop-
ment, must be a borrower for many years to come, but

telegrams passing between the United Kingdom unid

I think we need have no great fear of the future m;lln- countries outside the European telegraph s:=tcn
this respect if we take sufficient care of our credit. | with certain exceptions, provided specified codcs nie
| 3 ar 1914, althoug » markets were |

| l)unn,ﬁ the year 1 I‘L tithough the markets were | used.

only favourable at times, and, since the war, }

| Messages in private code or in unrecognized

code are stopped before they reach the censors. Neitli

| been practically closed to us, we sold securities &
| amounting to over millions

any

road

| As soon as Great Britain begins to buy any NCW | private supplements nor the numerical cquivals
securities other than war issues, she will buy ours,| . . . .

| and meantime we must |I(l]l(‘ that the market for our of ]Phl‘ilb(‘s in D\ll!llsh(‘(l codes are admissible

| bonds in the United States will continue to grow.| The State Department has received a tclc

| We cannot too often draw the attention of llml}rrum the Ambassador at London to the effect

| country to the fact that when our eign trade is

cablegrams with reference to cotton sales, if wiiltn
in plain English words which anyone can

stand, will now probably pass the British ccnsor

{analysed the net debit
sales and
to Burope

for the difference between our |
S payable to them and not

> war prevents London from buying

nde

is

our sccurities. either the United  States  must buy |

they or our great trade with that country must fall | » "
away, and the ery of “Made in Canada” would then | MOST EXTRAORDINARY FIGURES.
|have even a wider significance than it has to-day. Washington, January 13.—Secretary of Comnivict

During the year ending Mareh, 1914, again omitting

K | Redfield, submitted to the cabinet meeting a zrou
the figures for coin and bullion, we made purchases |
| from the United States to the value of $409.81 ‘fl!;ures which he declared were ‘‘probably the 1
| and we sold them oods to the value of $178,284 | extraordinary ever made public by my department
80 lhnl[ \;IIJI net excess of imports from all |'unn-| They show that the United States had favorable
tri of $17 000, the excess in the case o e ~ ;
United States was actually ;‘;“(],.’»!{IiJmIn_ |;.|T| ”!{ (l|::i !""l'f‘ of more than $35,000,000  in its foreign busines
Is, of course, offset by the actunl cash hrought inty | last week. ~ This excess of exports over imports 1¥
Canada by settlers from the United States, part by in- | almost unduplicated in history of the country fof

vestments made here by Americans, and part by the same period, it is believed

purchase of our sccurities, but it has mainly been |

settled in the past out of the proceeds of our sales ! SROR ey

of securities in London and on the Continent. SPEEDOMETER STOCK LISTED.
It is not possible to for st the effect of the war

New York, January 13.—The Listing Commitice of

| the New York Curb has admitted to quotation 100.00

learn something from’the events of the war, and gain shares common stock of the Stewart-Warner Specds
courage or caution as a result. The cost of the war | 5

3 | meter C ¥ % 3

to Canada is alveady arranged for in London, so that | moter Corporation of par value 100

no money is being withdrawn from Canadian money |

| markets on that account, and to the extent of 60 per

cent., representing that part of the war expenditure

upon our cconomic position, and we must be prepared
to meet each new condition as it es, but

we can

FEDERAL SUGAR ADVANCED PRICE
York,

New January 13.—Federal Sugar advanced

{ which is paid out in Canada, we obtain money in = i
London with which debts abroad can be paid. The |the price of granulated sugar 10 points to 5.0 cents
Wur has brought us military contracts and purchases y s are

| Other refiners unchanged at 4.95. Raw sug
|

of supplies on account of Great Britain, France and
Russ the amount of which has been estimated at iqu(-lod 8% 404,
much higher figures, but may safely be placed at |

about $30,000,000; our exports are thus increas d and |
| a corresponding ability to pay debts abroad ated
One estimate of the result of the 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 §110,000,000
| 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 we desire. It
| Is already clear, however, that reduction will alsy |
;(‘-nnzlc frlnr:w Il-s:(('m;"ll imp(-rl: du; dl]ro(‘(\y to lessened Chicago, January 13.—Inland Steel Company is 0¥

rade at home. On the other hand, exports will b A me ;. compured
| enlarged in quantity and value by the foreign tlrnmn; {ojating at:khouti 16, per: edhit, of capaolty,; © ‘-’v
for fuodstuffs or\;ﬁ}ll kinds, and alreauwy wne l'l‘t‘pum-l“‘“" 50 per cent. in the early part of December.

TWO NEWSPAPERS MERGED.
Springfield, 11l., January 13.—The Springfield
Company, publishers of the Springfleld Evening Nens
‘huv:- purchased the Springfield Record, and the Dt~
pers are now appearing as one under the name of t
Springfield News-Record.

Nows

he

INLAND STEEL COMPANY.

75h 0K 0
o

nd was Restricted and Prices L
Except in Last Few
Weeks

1913 STOPPED BOON

.production, Number of Furna
Were Reduced in clevelnnd.. Making Twelve
: Special Kinds of Pig lron.
—_—
(8pecial to Journal of Commerce.) ;

December 31, (by mail).—In the ton a
o of Cleveland and the North of Engla
e lfﬂd?'sl has been, with the exception of |
A }'P(‘:(s one of restricted demand and 1
'I"\hp:rr .wsre boom conditions until the sul
1913 when the depression set in, and values
e 4 nearly all descriptions of manufactur
s trocl rapidly fell, and at the end of the ye

- and.;n; something like £1 per ton lower
e “, {hey were twelve months bafore. In co
ond fv\-;’|--pr011urtlox1 the Cleveland ironma:
e he number of their furnaces from ninet
seventy-six, and of these in January last for
oy Cleveland, twenty-four hematite, a
These have be

Dema

s Result of Over

Jast few
prices.

ers reduced th

were making °
{welve special kinds of pig iron.

wing with little variation during the past twel
i) The estimated production of pig-iron f
the year is about 3,000,000 tons, or half a million to
less than for the previous year, and to produce
00,000 tons of ironstone from the Clevela

months

about 5. . ¢
nes and ©.000,000 tons of foreign ore have be

mines £.000.

required The rubio ore from Bilbao (50 per ce

is chiefly imported, and is used for maki
iron for steel making purposes, but oth
Norway, Algeria,

iron)
hematite pis
ores brought
other Mediterranean
e manufacture of spectal irons.
of

from Sweden, a

ports and elsewhere are al
used in th

As a
prices through the depres;
ascertainments for No. 3 Cleveland pig-iron for t

slackened demand and low

sion in trade the quarter

result the

past year were First quarter, 61s. 5.13d.; seco:
quarter, bls. 0.70d.; third quarter, 51s. 4.13d.; four
quarter (not yet published, but is expected to

about 5l The uscertainment regulates the wag

of the Cleveland miners and Cleveland blast-furnac
who suffered reductions of 3 per cent,,:4.76 p
cent., the manufactured
and steel trades the ascertained average net sellir
price per ton of rails, plates, bars, and angles for tl
{wo months ended February was £6 18s. 9.698d.; tv
months ended April £6 14s. 9.33d.;'June £6 13s. 1.91d
August £6 14s. 2.15d.; and they brought the follov
ing changes in wages; April and May a reduction .
3d. per ton on puddling and 2% peér cent. on all oth

5; June and July a reduction

men

and 0.50 per cent In ire

forge and mill wag
3d. per ton in puddling and 2%z per cent. on all ¢

forge and mill wages; August.and September 1
change; October and November no change. Tt
melters employed at the open hearth furnaces su!

fered reductions each quarter of 1% per cent., § pe
cen per- cent.
The shipping trade of the Tees was not affected f

, 2% per cent., and :

any serious 'extent until after the war, when owing f

war i

3, higher rates of freight, and Admiralty re
strictions there were heavy decreases in imports an

exports from Middlesbrough. The principal import

are iron ores, billets, blooms, scrap, etc.; the prir
cipal exports are pig and railway and construction:
material. The imports of; iron ores for the ves

ended October 31 amounted to 1,960,277 tons, a dro
on the previous year of 449,688 tons; billets, bloom
ele, were 33,738 tons, decrease 12,718 tons; s¢rap, 12
346 tons, or 22,604 tons less than the previous yea
The exports of pig-iron were 949,401 tons, agains
1132483 tons, a decrease of 183,082 tons; rails an
fish plates 251,419, decrease 12,656 casting:
101,493 tons, decrease 12,025 tons; bridge work, 13,51
tons, decrease 4,029 tons; girders and joists, 89,19
lons, increase 2,168 ‘tons; scrap, 21,6567 tons, increas
4.356 tons: machinery, 14,292 tons, decrease 2,742 tons
galvanised sheets, bars, etc., 60,455 toms, decreasc 9,
and waggon work and gun fit
tings 18,866 tons, decrease 9,873 tons.

A vast quantity of
sent to Scotland,

tons;

470 tons; and carriage

pig-iron is in normal time

but owing to the navigation restric
Firth of Forth
it is being sent by rail,

tions
ns in the the grecater portion o

the railway companies con

or AVIRiE fiva
cerned having maide considerable concessions in thei

rates. The shipments to Belgium, Holland, and Ger
many have ceased, but they have increased to Nor
w

¥, Sweden, and Italy,
Peen counterbalanced in
deliverie;

The decreased exports hav
4 great measure by increase:
S to home consuming centres inland, where
iTon and steel works that c:
trac

al
an take Government con
In consequence of the war.
—_—

are busy

CALGARY'S BOARD OF TRADE.

p) ’s

N I3 AL Valiquette, who, some few years ago, wa:

i soclated with the staff of the Herald in this city, ha:

: , ha.

TN.’" Nominated for the presidency of the Board o

rade in Calgary for the year 1915,
—_—

WHOLESALE GROCER DEAD.

(dh:ugﬁ‘ I, Junuary 13.—A. A. Sprague, founde:
:n senior member of the wholesale grocery firm o
;f::i;uc. Warner & Co., died suddenly at his home

Mr. Sprague, at the age of 79 was

ness, and in still in the har.

active control of the affairs of his house

NAVAL STORE MARKET

—
ha.:e:' ;:tx;l; January 13.—The market or naval store:

T tone and prices are firmer for spirits
48 a result, “

The upward tendency
Slagmation naturally mak
and it jg hoped that the
tracted into the market i

Spot prices were bette
of 481 cents with some

Tar wag repeated at th
burned anq 59 cents more
Sonably dormant gt $4.00.

Rosing were steady.
¥as $350; B

in the face of the export
€s sentiment more cheerful
consuming trade will be at-
n a larger way,

r for turpentine at the basis
circles asking 47 cents.

e old level of $6.00 for kiln
for retort.  Pitch was sea-

Common to good strained
Al .}E. D, $360; E, $3.65; F, G, $3.75; H,
P 9080; K, $4.40; B N, : :
iy ch $4.40; M, 34.75; N, $5.75; W, G, $6.10;
.&Vannah. January 13,
.lva Teported 19
415; stock, 35,510,
Rosin firm,
{43

~—Turpentne strong,
at 45 cents; receipts,

44 cents,
186; shipments,

i Sales 137;
Stock, 145,009,
B B2y g0
£

Teceipts, 1,519; shipments,

Quote: A, B, $3.15; C, D, $3.20;

P G, $3.21%; 1 $3.30; 1, $3.35;
M, $4.35; N, $5.25. W. G, $5.65) ‘W, W, $5.75.

P 25
. ' JAnuary 13.—Turpent 5
Tokin, Sommon, 11, rpentine spirits 36s. 3q.;




