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end doubtful debts, you will be pleas­
ed to know that the Director» remem­
bered the etaff, to whose faithful and 
sealoue efforts our success Is largely 
due. Before closing the books a sub­
stantial sum was set aside out of the 
year's earnings and distributed as a 
bonus, leaving the declared net profits 
12,992,961.10, being 10.88 per cent on 
the Capital and Rest combined. We 
were enabled to pay dividends amount­
ing) to $1,800,000. including the usual 
dividend at the rate of 10 per cent, 
per annum, and extra bonus dividends 
of 2 per cent, for the year; and we 
have reason to hope that we shall 
maintain this rate until the Rest 
equals the Capital, and thereafter 
make the permanent basis 12 per cent 
with, whatever advantage may some 
with extra good fortune.

In our last report the urgent neces­
sity for providing an extenei )n of 
the Head Office and Toronto Branch 
premises was referred to; and ar-
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On the other hand, te the extrava-
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Incomes, have been added 
pandltures In war and on

156,70
3.816,060
1,699,566

108,200

r? BANK asfsrasasa teva.
made up as foBows: British, 156,878, We turn t 
United States, 115.805, all other coun­
tries 146,081. These figures are again 
eloquent in explaining the conditions 
of our foreign trade, the total of 
which for the year ending Marc*, 1918, 
passed the billion mark for the first 
time, being $1,085,176,000. The im­
ports were valued at $691.9434)00, and 
the exports at $393,232,000, showing 
the largest excess of Imports we have 
ever had, namely $298,711,000. In the 
six months of the current fiscal year 
ending September, the complete fig­
ures for which have been published 
there Is some Improvement in the pro­
portion of exports to Imports and since 
September a greater improvement has 
taken place. As to our exports we are 
glad to report an increase during this 
period in every group, while there has 
been a decrease in many of the classes 
of imports.

We again draw attention to the large 
proportion of our imports which con­
sists of iron and steel in various forms 
not only as raw- materials, but as man­
ufactured goods. The total value Is 
about $140,000,000. May we once more 
point out that in the main these are 
articles used in building, or in equip­
ping the country for its future, and 
that such purchases differ in effect 
from the import of foodstuffs and other 
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to the Clearing House re­
turns with unusual Interest at sueb 
a time as the present.

fiance of individualsOther Countries .. 105
There are

twenty-two Clearing Houses to 
Canada, but leaving out two with 
records for part of the year only 
and comparing the figures of the 
twenty in operation a year ago, we 
find that there have been ten in­
creases and ten decreases during the 
year, as compared with increases in 
every Clearing House the previous

1.27 per cent as against 28.74 per 
cent a year ago. Increase appear in 
the figures of seven eastern and three 
western cities and decreases in those 
of eight western and two eastern 
cities. After the phenomenal in­
creases in 1912 we may be e$ad that 
we have held our own In 1913. 1 
real, Toronto find Winnipeg, three 
titles which account for 72 per cent

6,026 $15,000,000
There has been a widespread agita­

tion In the Central Western district 
ipposed need for greater 
of the claims of farmers 

from the bajnks, 
dobs not support 

this contention, so (hr as this bank 
is concerned. A careful prepared 
statement of the business of this bank 
In the three western provinces shows 
the percentage of total deposits to 
total loans in this district to be 66.66 
per cent., which m
one dollar on deposit In these pro­
vinces we lend two. A computation at 
the figures of thO bhslnees of this 
bank In Saskatchewan made at the 
request of the Royal Commission on 
Agricultural Credit appointed by the 
Saskatchewan Government, gave the 
percentage of farmers’ loans to farm-

rangements bave «Inc. had to be ® ^
V°reo£,e d«n^î7te,CT1<ti.e "armer.’ 'loan, tototallepoeits waa 

BaSfc°outst*rt^nresent^ building 88.26 per cent This means that for 
feat w# every dollar which the farmer of tîrn LÜirtîes Saskatchewan have deposited i 

5J5.CTll2? iSS 22rJTto«£ we have lent them nearly three
«i nian- nrt ^«x- fapts ehou,d convince those interested

nüt towards ln thle important subject that our
Storing ™^g\^tiU,g tor two ^”*reS7y” ^
SUSrtv to*TWtnd^rhSÔr,t ^here*l T»« decenniaf revlalon of the Barrk 
JïïKSf.«Si uartot Act was an Important feature of the 

r„a tre Inet session of Parliament. A moet 
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S?™,red h! the aS tr»' Gold Reserve and the appoint-
.b,agam:C w^qU’trh1 KufernXwn. "^ati^'S'brX^ lndbI>ende'lt 
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thnm thA honk value With «lui» sale i*1 opit© of 60 many adverse
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tonable '’’bound's 'ÏÏÏÏX otm
properties at approximately 50 per "®'r®“J. what the commg
cent, of their value. the thought that with the correction

and adjustment of important matters 
now pending—such as the settlement 
of European political and financial 
difficulties and tht attempts to bring 
about a return of peace and pros­
perity to unhappy Mexico (an import­
ant factor in the Situation )—we shall 
see a revival ot better -conditions and 
our problems may be easily solved. 
We fear there will be a slow recov­
ery, and great circumspection will be 
required before we again sail in 
smooth waters. We are likely to have 
an accumulation of idle money to the 
financial centres, but this will prob­
ably not have any appreciable effect 
on rates for general business for 
some time to 
depression to
and the difficulty of disposing of the 
large amount awaiting a favorable 
market. On the other hand, trade has 
been prosperous find is fundamentally 
sound, and whlle'Bonsiderable restric­
tion must be expiated, we are hope- 

tnlpg year will be one 
►rroerity.

its•f as to the su 
recognition 
to «Accomodation 
but. investigation

less from an industrial fioint of view. 
Armaments are necessary as part of 
the police system of the world, but 
the money sunk in their creation Is 
none the less a sad burden to the in­
dustrial world. We hav«*thus come to 
a Ume when, coinciding, as they do, 
with the bearding of money by timid 
owners consequent upo* the Balkan 
find Mexican troubles, the unusual re­
quirements coming from an almost 
world-wide prosperity cannot be fully 
met All business activities, there­
fore, throughout the world must be 
lessened ln volume until things right 
themselves, which they will do quite 
speedily if people generally are wil­
ling to profit by the tessons to be 
drawn from recent experience.

The motion for the adoption of the 
report was then put to the meeting 
and carried. Améndments to the by­
laws regulating the number of direc­
tors of the bank were passed, and Mr. 
T. Harry Webb, C. A., of Messrs. 
Webb, Reid. Hegan * Callingham, 
Montreal and Winnipeg, and Mr.

C. A., of Messrs. 
Marwick, Mitchell, Peat ft Co., Mont­
real, were appointed auditors of the 
bank, their remuneration not to ex­
ceed the sum of $15,000 for the year. 
The usual resolutions expressing the 
thanks of the shareholders to the 
Board of Directors and also to the 
staff of the bank were unanimously 
carried. Upon motion the meeting 
proceeded to elect directors for the 
coming year and then adjourned.

The scrutineers subsequently an­
nounced the following gentlemen to be 
elected as Directors for the coming 
year: Sir Edmund Walker, C. V. O., 
LL. D., D. C. L., Hon. George A. Cox. 
John Hoskin, K. C.. IX. D., J. W. Fla- 
velle, IX. D., A. Kingman, Hon. Sir 
Lyman Melvin Jones, Hon. W. C. Ed­
wards, Z. A. Lash, K. C„ LL. D., E. R. 
Woods, Sir John M. Gibson, K. C. M. 
G., K. C„ LL. D., Robert Stuart, George 
P. Galt, Alexander Laird, William 
Farwell, D. C. L., Gardner Stevens, A. 
C. Flumerfelt, George G. Foster, K.
C. , Charles Colby, M. A., Ph. D., George 
W. Allan, H. J. Fuller. F. P. Jones.

At a meeting of the newly elected 
Board of Directors held subsequently. 
Sir Edmund Walker, C. V. O.. LL. D..
D. C. L., was elected President, and 
Mr. Z. A. Lash, K. C., LL. D., Vice- 
President.

The Annual Meeting of Shareholders
Tuesday, 13 th January, 1914.Pa | The Inoruee In the total la

"The Canadian 
on Tuesday,

The lorty-aeventh Annual Meeting of the Shareholders ot 
Bank at Commerce waa held ln the banking house at Toronto,
Uth January, 1014, at 13 o’clock.

The President, Sir Edmund Walker, having taken the chair, Mr. A. St.
Trlgge waa appointed to net ae Secretary, and Messrs. AemUlus Jarvis 

end Edward Cronyn were appointed scrutineers.
The President called upon the Secretary to read the Annual Report ot 

the Directors, aa follows:

that for every
u

Mont-

REPORTSmg of the total, all show Increases.
The building permits of the four 

chief citieg were as follows:> 1 The Directors beg to present to the Shareholders the forty-seventh An­
nual Report covering the year ending 29th November,”1918, together with 
the usual statement of Assets and Liabilities;
The balance at credit of Profit and Loss Account, brought for­

ward 
The net

Montreal—1911, $14,680,000. 1912,
119,642,000. 1913, 827,032,000.

Toronto—1911. $24,374,000. 1912,
$27,401,000. 1913, $27.038,000.

Winnipeg—1911, 117,650,000. 1912,
$20,476,000. 1913, $18,621,000.

Vancouver—1911, $17,662,000. 19Ï2,
$19,388,000. 1913, $10,423,000.

We have made the comparisons for James Marwick, 
three years in view of the contrac­
tion which bsa begun to some cities.
Toronto has Just kept even and the 
decline In Winnipeg is trifling. The 
marked contraction Is to Vancouver, 
and this, no doubt, represents condi­
tions in many other western cities.
In Montreal, however, there is a 
great increase in value, although the 
number of permits is practically the

ways exclude
building in which last year is said 
to approximate $10,000,000 in value.

The comments of our Canadian,
United States and English officers 
upon the trade and financial situa­
tion are so dearly set forth that I 
hesitate to repeat in any form their 
conclusions. It may be well, however, 
at such a difficult time to sum up 
the case as concisely as possible. The 
world has two 'problems before It:
(1) How to rendtr available a sup­
ply of money sufficient for the car­
rying out of such physical better­
ments as must be financed by the 
sale of securities? (2) How to en­
large the credit facilities of the world 
for those shorter term transactions 
which consist of the manufacturing 
and distributing of perishable goods?

The first problem can only be 
(comfortably solved if there Is suffi­
cient money saved—that is, profits 
withdrawn from active use in busi­
ness, or income not expended by the 
owners, etc—to provide for the 
necessary borrowings of those who 
are expending money on permanent 
Improvements. For some years the 
world has been more extravagant 
than in any period known to history 
since Roman times, and this extrav­
agance has been accompanied by a 
rise ln prices which has made it very 
hard for those who are not extrav­
agant, and who are the most regu­
lar in saving money 
to put the usual 
life’s contingencies. When securities 
cannot readily be sold because of a 
shortage in these savings, the mon­
ey necessary for the short term Don’t stay stuffed-up. 
transactions above referred to Is Quit blowing and snuffling! A dose 
used to some extent, but the strain of "Pape’s Cold Compound" taken 
produced by this cannot continue in- every two hours until three doses see 
definitely, and such permanent im- taken will end erippe misery and 
provenants muet lessen in volume break up a severe cold either in the 
until savings catch up and the equll- head, chest, body or limbs, 
ibrium has been restored. The situ- It promptly opens clogged up not­
ation during the past year, how- trile and air passages; stops neaty 
ever, has been aggravated by many discharge or nose running; relieves 
other factors. In many countries, sick headaches, dullness, feverishness, 
notably in Canada, where large sums sore throat, sneezing, soreness and 
are being expended on permanent stiffness.
improvements, there is a relatively "Pape’s Gold Compound'* Is the 
small number of those who have qulcktest surest relief known and 
savings to lend, and the wants of costa only 25 cents at drug stores. It 
all the borrowers in all such coon- acts without assistance, tastes nice, 
tries have exerted upon the lending and causes no Inconvenience. Don't 
oountrt

$ 771,578.88from last year, was..............................................................
profits for the year ending 29th November, after pro­

viding for all bad and doubjEful debts, amounted to ........ 2,992,951.10
31-3

with us 
. Theselonger

$3.764,529.98cents.
rapidly perishing objects, 
same time we regret that the greater 
part of these Iron and steel goods la 
not made ln Canada now, as certainly 
will be the case in time. To the ex­
tent to which, by making these goods 
in Canada, we could have lessened the 
debt represented by the securities we 
have sold, to pay for the difference be- 

- tween imports and exports, we have 
burdened ourselves for a long time to 
come. Of course, while workmen are 
busily engaged In other things, as 
they have been in Canada, it may be 
said that they are not available for 
more work In iron and steel, but as 
soon as railroad and other building 
lessens ln volume, not in the aggregate 
but in proportion to other industries, 
we may hope that we shall be able to 
make ln Canada the larger part of the 
Iron and steel goods now imported. 
The increased output of our coal and 
iron mines, of our blast furnaces and 
of our manufactories, which would re­
sult, would be of Inestimable value to 
the country as a whole.

It was evident to any student of the 
situation a year ago that Canada, and 
other borrowing countries, would be 
put to a severe test during 1913. What 
we were not prepared for was that this 
country should be singled out as, in 
some measure, chief among the sinners 
of this kind. It is well, however, to 
remember that when money becomes 
scarce in the great markets of the 
world, the chief borrower Is always 
told that he has obtained too large a 
share and that he must stop borrow­
ing for the time being. W’e had 
scarcely realized that Canada had 
become the chief borrower, or prac­
tically so, and somewhat resented be­
ing held responsible for a situation 
created by the combined financial re­
quirements of all the active mercan­
tile nations of the world. However, 
we have had our warning and shall 
doubtless act upon it.

The fact remains that under all this 
pressure England has taken -more of 
our securities this year than ever be­
fore. She has patiently remembered 
that we are obliged to finish the many 
sound and important enterprises, pub­
lic, semi-public and private, which had 
been undertaken before the financial 
clouds began to gather. That such en­
terprises will command the money of 
the investor in preference to loans for 
the rehabilitation of foreign countries 
devastated by war, or ln preference 
to securities based upon new ventures 
we need not doubt, and out of the vast 

available each year in the markets 
of Europe for new Investments, we 

be sure of getting a generous 
We shell have to face a keen-

This has been appropriated as follows:
Dividends "Non. 104, 105, 106 and 107, at ten per cent per an­

num ...................................... ......................... ....................
Bonus of one per dent payable 1st June ......................
Bonus of one per cent, payable 1st December ............
Written off Bank Premises..................................................
Transferred to Pension Found (annual contribution)
Transferred to Rest Account..............................................
Balance carried forward ......................................................

. $ijr,oo,ooo.oo 
160,000.00 
160,000.00 
500,000.00 

80,000.00 
.. 1,000,000.00 

384,529.98

i.
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ipriator.
L John. N. B. 
uric Elevators. 
ior to and from

v $3,764,529.98
The figures for Montreal al- 

large suburbs, the
lb accordance with our usual practice the assets of the Bank have again 

been carefully revalued and ample provision made for all bad and doubtful
debts.

TEL The following branches were opened during the year: In British Colum­
bia: Comox, Courtenay, Pandora and Cook (Victoria), and Parksville; In 
Alberta: Highland, Monitor, Peace River Crossing and Retlaw; ln Sas­
katchewan: Kincaid, Readlyn, Shaunavon and Wlseton; ln Manitoba: Kelvin 
Street (Winnipeg; in Ontario, Oshawa and Port McNlcoll; in Quebec: Up­
per Town (Quebec), and in New Brunswick: Campbellton, Moncton and 
West St. John.

The sub-agencies mentioned below have been made independent
branches:

Asbestos, Chambly, ClarencevUle, Dunham, Iberville, Lacolle, Roxton 
Fails, Stanbridge East and Uppertown (Sherbrooke), all ln the Province of 
Quebec.

st.
ig Hotel.
1TY CO„ LTD. 
Manager. \ f

We are inclined to
FERIN The enrolled members of the staff 

now number 3,640, an addition of 
54; during the year. In accordance 
with out plan of contributing to the 
Pension Fund, which includes pro­
vision tar the widows, orphans and 
other dependents of deceased em­
ployees, we have appropriated $80,000.
It will Interest you to know that the 
Pension Fund now stands at the 
magnificent sum of over $2,000,000.
This of course, includes the contribu­
tions of the members of the staff 
themselves. This large amount has 
been placed in the hands of a Board 
of Trustees charged with its adminis­
tration for the benefit of those who 
have given long and faithful service 
to the Bank. We are pleased to re­
cord our appreciation of the able 
manner I'm which this trust has been 
exercised. A large portion of the 
amount has been Invested in western 
farm montages and the whole fund 
Is earning at the rate of about 6 1-4 
per cent, per annum. The Importance 
of making every reasonable effort to 
create a loyal and efficient staff can­
not be too stronger emphasized, and 
your generous aid in the direction of 
strengthening the-ties which bind its 
members, perpetuates what is best in 
our service and is creditable to the in­
stitution. The fund has been actu- 
arially examined from time to time 
and we believe that it is on a sure and 
sound basis: We hope in the near 
future, with the accretions from well- 
invested funds, to increase the max­
imum pension.

You will notice that after paying 
dividends, making appropriation for 
Bank Premises and Pension Fund, we 
transferred to the Rest account $1,- 
900,000 and carried forward a balance 
of $384,529.98 to profit and loss ac­
count. We reported $16,422,864 note 
circulation in November, 1912 and 
reached a maximum of 16,548,225 ln 
November, 1913. 'The lowest «point,
$12,822,000, occurred in May last. The 
early movement of the crops relieved 
the pressure, but we took advantage 
of the emergency provisions of the 
Bank Act, and at the date of our 
statement we had $642,923 circulation 
outstanding In excess of our paid-up 
capital. Our deposits show a decrease 
of $4,803,746, but this Is accounted tor 
by the adjustment of several large 
amounts which were held ln special 
accounts, and the withdrawal of Pro­
vincial Government funds. The ordi­
nary deposits show an increase. Cur­
rent Loans and D’scounts were $154,- 
576,889 and Call and Short Loans $25,- 
764,910, compared with $163,753,659 
and $17,783,049 in our last report. The now characterize 
total Current Loans were $180,341,800, mains unchanged, at least until an- 
a decrease of $1,194,808 for the year, other good crop has been marketed. 
We show an increase of $9,595,701 in Much of that part of our expansion 
Government and other Securities and which went too far reminds one or 
$2,960,690 in Cash. the diseases throunh which the

We think It advisable to give you young have to pass We are dount- 
that in the mldet of less glad if they e& 

of tirely, but we have no 
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tate, and some over build 
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!y the value of real < 
through the process we 
an experience which to 
necessary to the 
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68 pose, and the unfortunat 
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Immigration has not yet 
checked by the curtallme

3 try. Indeed, except from 
States, there has been a la 
during the year. The B

1 grants exceed ln number 
1 ed total of those from I
4 Asia, and very much «
1 from the United States.
- increase as compared witl 

Total number of branches .... 873 of previous years, howev<
division which includes « 
except Great Britain and 
States. Here the increas

1*1. &
The branches at Stewart, B. C., Black Lake, Que., and St. Elizabeth, 

Que., have been closed and the business of the branch at 367 Main Street 
South, Winnipeg, has been transferred to the main office in Winnipeg. The 
business of the sub-agencies at Naramata, B. C., .Beloell Station, Henry ville, 
Lawrencevllle, St Philippe de La Prairie, St. Sebastien, Sweetsburg and 
Upton, all ln the Province of Quebec, has been transferred to their respec­
tive parent branches. Since the close of the year branches have been open­
ed at BL Denis and Duluth (Montreal), Bath. N. B., and Bristol, N. B.

Due notice has been received of the Intention to nominate Mr. T. 
Harry Webb, of Messrs. Webb, Read, Hegan, Callingham & Co., Montreal 
and Winnipeg, and Mr. James Marwick, C. A, of Messrs. Marwick, Mitchell, 
Peat A Co., Montreal, as auditors of this Bank under the provisions of 
sob-section 10 Of section 56 of the Bank Act

8 A CO.
..........Manager.

OUSE
'roprletor. 
rincess Streets.
n. a mm i cold ii

I FEW HBUHS-PIPE’SI0TEL
The branches and agencies of the Bank of Canada, the United States, 

Great Britain, Newfoundland and Mexico and the departments of the head 
office have undergone the usual thorough inspection during the year.

The directors wish again to express their appreciation of the efficien­
cy and seal shown by the officers of the bank in the performance of their 
duties.

an Ever. 
John, H. R 

L CO„ LTD.

come, because of the 
all first-class securities

First dose of Pape’s Cold 
Compound relieves all 

grippe misery.
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i

rs.
B. E. WALKER, president 
Z. A. LASH, vice-president

ALEXANDER LAIRD. to ordinary times 
margin againstManager. General Manager. 

Toronto, 13th January, 1914.
ful that the co 
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Presidenrp Address.

VAN «00* The President then said :
At our last annual meeting for the 

first time we presented the Informa­
tion at our disposal regarding indus­
trial conditions in Canada, and in 
the foreign, couc.triea in whUeli we 
do business, In the form of an ap­
pendix to the ordinary report to 
our shareholders. The advantage of 
presenting the views of our chief 
officers regarding the various dist­
ricts directly to the shareholders, In­
stead of compressing them Into the 
addressee of the President or the 
General Manager, seemed clear, and 
we think the experiment has justi­
fied itself and may be adopted here­
after.

A year ago the tide of expansion 
seemed still to be In flood, although 
In some quarters a check was either 
to plain sight or had here and there 

Money for cer­
tain purposes, notably in connection 
with real estate, was not eo easy to 

n obtain as in former years, yet little 
heed was apparently paid to the 
bfticepeated warnings of bankers 
and others who tried to forecast the 
future, although at the end of the 
year we must conclude that, after 
all, such warnings did have some 
beneficial effect. nearly we have 
come through a time of difficulty in 
a moet creditable manner, and we 

lot/k forward to the future cheer- 
fully if the spirit of prudence which 

our people re-

Notee of the bank in circulation.....................
Deposits not bearing interest...........................
Deposits bearing interest. Including Interest 

accrued to date..............................................

$ 15..642,923.18
$ 62,798,205.841878.

Spirit Merchants 140.016,609.40-r 192,813,715.24
633,237.12Balances due to other banks in Canada ............................

Balances due to banks and banking correspondents else­
where than ln Canada.....................................................

ORSE CELLAR 
tISKEY.
UR SCOTCH ........ 10,071,316.73

9,516,787.66 
.. .. 1,941,544.19

BY.
S OF LORD* 
tISKEY.
V. SCOTCH

$230,618.524.11
2,666.48

626,000.00
may 
share
er analysis of the nature of the secur- 

of paving 
r, and we

Dividends unpaid...............................................................
Dividend No. 107 and bonus, payable 1st December
Capital paid up............
Rest................................
Balance of profit and loos account carried 

forward.........................................................

BY.
........ $16,000,000.00
........  13,600,000.00IASS ALB.

: lager beer
LC BRANDIES.
8 Dock Street.

ity offered and the necessity 
higher rates to the lnvesto 
shall do well to abstain during the 
next year or so from seeking to mar­
ket any unnecessary securities, in or­
der that we may do what we can to 
restore the balance between the in­
vestment resources of the world and 
the securities offered for sale. It is 
pleaslmfc. in this connection to see 
that the higher rates of interest offered 
have opened the markets of the Unit­
ed States to our securities to an ex­
tent quite unusual ln the past.

Now that we have come to a slight 
pause in the growth of North Amer­
ica, it is well to bear in mind some 
of the more Important things accomp­
lished during this period of expansion. 
In Canada, in addition to growth ln 
many other directions, we have in 
sight the completion of two new trans­
continental railway systems, and while 
they have been building, the existing 
system has successfully established 
Its claim to rank as one of the fore­
most railway systems of the world. As 
regards the United States, the Pana­
ma Canal is practically finished; a 
tariff adjustment, the mere thought of 
which would have created panic a few 
jears ago, has taken place, leaving the 
outlook in this respect a certainty in­
stead of an uncertainty; a currency 
and banking bill, for which the coun­
try has been waiting about twenty 
years, has been passed, and a more 
reasonable attitude has been adopte * 
towards the question of railroad rate 
adjustment. These are all events of 
the greatest Importance which must 
profoundly affect the future of the two 
countries and so far as Canada to con­
cerned we may surely feel that we are 
now entering upon a new and more im­
portant phase of industrial life for 
which our equipment is more adequate 
than ever before. No more positive 
evidence of the need and value of 
such equipment could be offered than 
the ease with which this yeqr'e crop 
was harvested, moved and warehoused. 
This has been done ln a manner which 
would have seemed Impossible only a 
few years ago, and the value et the 
smoothness and rapidity with which 
the work was handled can scarcely be 
estimated.

In connection with the opening of 
the Panama Canal, there will be held 
at San Francisco in 1916 the Panama- 
Pacific International Exposition, for 
the purpose of Impressing upon the 
world the vast change in its commerce 
likely to accrue from this new water­
way. It to peculiarly gratifying to 
know that ln this exposition Canada 
will take a very prominent place. It Is 
proposed to erect a building covering 
66,000 square feet, considerably larger 
than the Canadian building In any 
previous exposition, and ln this space 
the natural products of our country in 
agriculture, horticulture, minerals, for­
estry, fish, game, etc., will he ade­
quately displayed. We understand 
that it to the Intention of the govern­
ment to make this one of the best ex-
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an assurance
the troubled and dangerous state 
affairs safeguarded «rad every precau­
tion exercised ln handling a difficult 
problem. Our Manager enjoys our full 
confidence arad be has shown unusual 
ability and judgment under these try­
ing circumetacee.

We deemed it prudent to restrict 
the opening of new branches to the 
carrying out ln some measure of a 
programme we had planned early to 
the year; and we consequently con­
fined ourselves to districts where we 
had «no representation, except in some 
cases where we opened for the pro­
tection of other branches. The geo­
graphical distributions of branches 
and agencies as at 30th November, 
1913 was as follow»:
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ALEXANDER LAIRD,
General Manager.
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perplexity Jn the general financial crease our cash capital. Canada Ie so 
situation at the close of 1912 to make closely allied with and Influenced by 

ve at the beginning of the movement of our neighbors, to the 
south, that there was great satisfac­
tion when the radical and Important 
measures Initiated under the recent 
change of administration were brought 
te a successful conclusion without any 
serious disturbance In financial af­
fairs. Taken as a whole, and keeping 
ln mind ell the adverse conditions, 
the put year has been marked hr as­
tonishing evidence of strength to meet 
great emergencies.

You will readily see from the atat» 
mante Included in the Report of the 
Directors that the Bank has had an­
other satisfactory year ln the matter 
ot profita After » very careful re-

B. E. WALKER, president. 
Z. A. LASH, vice-president.
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ration of a year ago. an increase of 370. The 
following table Indicates how widely 
our shareholders are scattered not 
only In Canada hut abroad.
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TOO MANY PRINTERS
Seek only to get through orders and collect their bills.

We try to execute work so that customers come 
back for future supplies.

Think this a good plan) Then try us.

Standard Job hinting Ce.
82 Prince William Street, St John, It ft

■

The Same High Quality
In 1914 as of yore

Users of WIIYIE & MACKAY’S
Special Selected 
Highland Whisky

can buy it with the assurance that 
the same good old fashioned quality 
that made it popular years ago is 
unchanged today.

For home use or any other purpose 
this brand is unexcelled.


