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The Sixitie h Annual Gengeral Meeting of the. Shareholders of this Institution was HeId ait the. Office of the.

Bank on Wednesday, the. Ninth of June, 1920, at Thrte O'clock p.m.

There were present:-M.Nessrs. J. B. Laliberte, Napoeon
Drouin, Nazaire Fortier, Chartes Pettlgrew, Napoloon Lavoie,
Revti. Tancretie J. Paquet, Ris Worship M1ayor Jos. 0. Sam-
son, Capt. J. E. Bernier, Col. Chas. A. Chauveau,CRC,
Alfredi R. Deajardins, Pierre Drapeau, Thomas Duchaine, J.
F. Dumontier, A. S. Garneau, Stanislas Gaudrenu, La. A.
Gosselin, Chartes Grenier, N.P., Elzear Labrecque, M.D., M.
.A. Labrecque, S, Jules La Rue, N.1>., C. J. Levesque, James
McCone, _N. T. Pare, F. X. Rainvillo, Adjutor Rivard, Arthur
E. Scott, Cyrille Tessier, N.P., Geo. V. Tessior, etc., etc.

- I the absence of Mr. R. Autiet, 1resitiont ef the Bank,
31r. J. B. Lâlihorte, Vico-President, was calleti te the chair
and M1r. P. Lafrance iras requosteti te act as socretary.

Before proceedlng te the roading of the annuat report,
the followisg gentlemen irere electeti scrutineers, riz.:Mers
A . S. Garneau, Chs. Grenier, N.P., anti C. J. Levesque. The
President then rond the followlng report:-

REPORT' OF THE BOARD 0F DIRECTORS.

Gentlemen $harejiolders.-

The Directers have the honor te submit te your appreba-
tien the. result of the eperations ef the. Bank for the year
1919-20, by the. statement of Profit andi Loss accournt, te)-
gothor with the statemolit of the Assota anti Liabîlities et the
Bank-
The balance at the crodit of Profit anti Les. on

April 30th, 1919........................ S8K699.35
The. p rofits o)f the year, after paying intexest on

deposits anti deducting bati anti doubttul
tiebts .. . . . . . . . . . . . . . 567,372.36

',,..minu thei sain of ...... ,....... ...... $616.071.71

Which has been tiisposed of as folois:-
To Quarterly Dividentis, at the rate

of 101, per annum, (L.., 212',,
payable 1.t Augnat, 3rd Noveni-
ber. Zati Febrnary anti 1,sf May) S200,000.00

To Reserve Fondi ..... ,........... 100.000.00
To Depreciatîon on securities anti fer

contîngencles ....... ,.... .... 1001000.00
To Rebat.e ofinterest on dilscounts. . 25,000.00
To Depreciation on Bank promises.. 50.000.00
Te Depreelation on fixtures . ... ý.... 15.000.00
To Penion Yunti..............25000.00
To W'ar Tax on circulation ......... 26851.74

5541,851.71

credit ot Profit anti Loss a bal-
.... > ... .... ... ... ý $ 74,.219.97

whikh has been achieveti thim year t. momt en-
s tfar aheati ef ail proviens years. Atter ox-
mparlug the. statements of tast year with those
ou wlll aee a goneral luerense. The deposits
tist'sefory lucreas.; freon $37,455,103, last year,
hed $48,460.158. Pin increase et $1 1.005A055. The.

depositm la Canada la $7,632.151, anti the in-
et our Paris brauch la "..172.W.i. Tht. in-

Paris deponits la due both te oui' Parla de-
out have boom atidet a great number Ot Can-
ns who, iu the hope et benefittng by the. French
have matie diiposits eltiier for a proposLdtip.
gootin or simply as a speculation. Our assets,
last vomi, are noir 868.675.366, au increaseofe

,$18S, 211, MA5. Cummierce, industry and agriculture, which, we
support andi stimulate as much as possible whereNer we are
establisheti, ha% e necessitated for their wants mauch more than
in past years andt1ithght dùposits have increaseti in large pro-
portions, they- have Rot been sufficient and we have heen
obliged, fi) gie satisftaction to) our customiers, ând also to
contribute to reconsiructiofl, by increasing production, to
ebtain advances froim the Governnment. Our current loans,,
f ront ;25,065),603. ast Nvar, are ,thtis year, $36,967.916, an in-
crease of $1,0,1.Our Imperial and Dominion GoNern-
nient securities, Canadiait municipal andi foreigit secuirities,
railway and othier debentures and stocks, and on caîl loans
on bonds,, debentures anti stocks, of S13,135,792, last year, are

$1l9314, ant inicreas,,e Of $3.819,322. This increase on the
total of ,our ativances, has been possible, as said before, by
thie inicre;tse ot our deposits andi hy uur borrowings front the

Govruen, hihlast >-ear, $:1,697,350, are, thtis year, $9, -
170,149; an increas.-e Of $5,773,099. Our circulation of $5,-
609.060, i. ant increcase of S646,205. It is a generat increase
on aIl1 the line.

SOur statemient of Profit and Loss tells yoeu in what ni-
ner wo have disposed of our profita of $567,372, which are
28' ' on the capital, (quai tg) Il',, on both capital anti rosorve,.
1;v titis disposition, our reserve is increaset by $100,000. WVe
supply the tiopreciation anti contingencios $100,000. Unearneti
interest on our discount is protected by an additlonal $25,ü00.
A depreclstiOr. on our buildings andi furnituro, of $65,000, has
beeni matie. 'rte Pension Funti of our employees bas been
gzratifioti with an amounit of $25,000. This protection given
themn is anu acknowledgemont of their gooti services andi of
their tlielity to the Bank.

Wýe believo that thtis >yoar wlll see a diminution ini the ad-
lnces matie te the public anti that p)rtdenceý mill oblige the

bsnks te curtail anti choose mort- carefully thic opri9ntioiis ini
which they, wlll interest thernselves. Th'le facilities wMich have
beent offereti by the tiovorniment during the war, wll grow
less; the bnnks whe have berrowed, will have to reimburse
andi this m-ill atbe'W the Goverrnment to wlthdraw n gooti pro-
portion of its paper anti, te a great extent, re-establish tlie
goli basis itl hat before the w-ar.. Htowever, thtis shoulti not
bo dono agt the oxpeRse of production. It i. evident that, if
the Governînent collects its boans toie suddonly anti obliges the
banks to hampor production, it will cause a greater ovil; as,
if by suich a line ot contiuct, Otur' exporta with the U'niteti
States decroase anti our imports are the sanie; our mioney,
whlch, in relatio)n te the Unitedi States. was worth 10</< 'e u
15' ; ail the year, tes, thon theirs, wlll hoe worth, stll les.,
whatever the. golti guarantee the Governinent msy have tor
its paper. Whnt la wsnted for the welfare qf Canada, ia tu
import only what la strictly wanted, not te accumulato any
gootis for spvculatien, specially nocossities of if o; ive must
produce anti produce still more, se thnt the balance of trade
wllt bc ln our favor.

Tl'le Bank bas hati tho nient prespereus yenr of Its
existence andi your Directors believo they are ln a position
anti are justifieti te pay the future divitienda on a 12% h , asts,
To psy 12", on the. capital et the Bank la practically te pay
(il on the amounit investeti by the shareholdors, as the re-
serve must ho censidereti as an additionat lnvestmont whleh
results front the economy of the shareholtiers, who, la tiraw-
ig a fraction les. of dividentis, each year, have heen able
te accumulato an equal amount anti more te the capital. It
has takon sixty years to obtain this restaît. Untier such cir-

<cumastancos, nobody eau speak of undue profits and
exaggorateti divitientis, anti if we adti te that the obligationi
of the double respensibility, me cerne te the conclusion fliat
the rCeenue Of SUCh a Capital i4 relatlvely smail.
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