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view, therefore, of the growth of our transportation and transmission lines, and the
development of municipal works, in every town and oity in the Dominion, and the
large foreign capital which will be brought into this country for these purposes®
our Bank: may anticipate, not only a large amount of money in circulation snd on
doposit, but & greater demand for those local needs which cannot he  supplied
through foreign Agencies. great industries of the country must be carried on,
and these look to our Banking facilities for assistance, and with the return of
prosperity the avenues of investment will materially increase. Your Directors have
availed of every b y to meet this demand, but al-
ways having in mind that prosperous times' demand greater care and watchfulness
than periods of depression.

Instead of increasing a sufficiently strong reserve to meet all probable demands
and thereby locking up a large amount of unproductive money in the treasury, we
have invested considerable sums in highelass municipal debentures and
bonds, yielding the Bank a profitable return and being almost as available as cash
if occasion should arise in the future. The price of these securities is not mush af-
fected by the local market, the purchasers in Great Britain practically controlling
walues, and it was felt that no better or safer investment could be made with sur-
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plus or resrve funds which must be and
every well managed banking institution.

In call loans, we pursue a very conservative policy, so that no large amount of
any particular stock shall be held as seourity by the Bank at any one time. The
margin of safety is always large, and the fluctuations of the ordinary market do
not affect the security.

Your Directors examine practically all oredits and accounts in the books of the
Bank. No advance of any moment is made without their sanetion, and whilst
this method entails & large amount of work, feel it to be the only safe way to

our duty. The various agencies have been carefully inspected, the re-

seems

out plainly and should be heeded.

In the ocheese competition there were
six competitors, the firet four in the prise
list were Holstein, the Afth herd was of |
graded cows, and the 6th and last, grad-

turns sorutinized ,and the state and nature of
In this work, we find the services of the Direotors’ Auditor, Mr. Willls, most valua-
ble, and through him the Bank's is
readily available to the Board.

Our inspectors are competent and efficient officers, and it affords me much
pleasure to be able to testify to the great care nnd ability which they bring
to bear in the performance of their duties. %
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s rented, ylelding a good return, and there does not appear to be any doubt as
to this being The same state of affairs exists
in regard to the Yonge and Bloor Streets Office.

We hope that before long, the result of the careful attention and efforts of
your Directors and the management may reach the Shareholders in & substantial
and gratifying manner.

I move the report be adopted.

The Vice-President, Hon, J. R. Btratton, seconded the motion, and sald:—
The ground has been pretty thoroughly covered by the remarks of the Gen-
eral Manager and the President; but I can at least re-echo the congratulations
and repeat the expression of pleasure which the report warrants.

1 have personal knowledge that the directors have all devoted themselves
faithfully to the service of the Bank during their tenure of offios. This was
to be expected from their high standing, high sense of duty, and ability. Be-
sides, they are among the largest holders of stook, and are, therefore, the
most directly and largely Any or 'y perform-
ance of service or duty on their part would naturally more prejudicially affect
them than sharcholders with less interest at stake. It is certain,
when the responsible officers of the in
there exists a guaranteo of careful and effective administration. The Bank has more
than 1,600 shareholders, many of whom are with impor
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'y patrons
the first herd were just grades, and the'
Inst, grade Shorthorns, with earnings of
$30.70 a cow. I suppose the three Short-
horn herds were supposed t be good
herds, too, or they would not have been
entered. What it mean? For the sake
of & possibility of $10.00 extra (which is de-
cidedly doubtful), at the end of a cow's
life, any eight years, the owner will lose
for six milking years $37.00 & year, or
$226.00. Bingular, {sn't it that any per-
#on after realizing these facts, will use
the so-called milking Shorthorns,

This is not the first time that such re-
sults have ocourred, as it has been the
very same thing every time there has been
& competition. 1 suppose, however, the
large increase in the use of Holsteins, and
the great increase in membership of the
Holsteis A year

ssociation (
nearly 150) s due largely to tests of this
kind. ~Probably even the dual purpose
Shorthorn man may wake up some time
when he has o fow more of these eye-
oconsiders what Holland is doing,

openers,
and sees the Holstelns milking 15,000 Ibe

to 20,00 lbs. in the year—F. E Oame,
Sault au Recollet, Que.

r animals
is one of the most frequent causes
of ileuccess. These little pests appear on
Water is not too plentiful in spite of the
horses, eattle, hogs, sheep, hens and chiok-

unless something is frequently done to
prevent their increase. Farmers as well as
fanciers ought to keep their stock free
from lice. This is especially true of the
poultry. The farmer in days gone by did
not worry about his fowls being lousy
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and e of these sh
4he rapid increase of the Paid-up Oapital of the Bank, tostifies to the
which ite stability and excellent management inspire.

e business of Bank is expanding In every direction: and it is the
aim of the Directors to keep the Traders Bank abreast of the great progress
this Dominion is making. Of this, its past is & guarantee, which the year just
closed strengthens. To see gratifying results achieved, to see business and profits

d in the face of con-

Y, to see and ansets
ditions such as have prevailed during the greater part of the ', Seem
oations of good and efclent management. A financial institution which comes
80 creditably through a difficult year, can, with improved conditions in every im-
portant national interest, - future.
It affords me great pleasure to second the motion for the adoption of the re-

port.

The motion for the adoption of the report was carried unanimously,

Moved by Mr. R. M. Gilkinson, seconded by Mr. (George Watson, that the
thanks of the shareholders are due, and are hereby tendered, to the President,
Vice-President, and Directors of the Bank for their attention to the interests
of the Bank during the past year—Carried.

Moved by Hon. J. R. Btratton, seconded by Mr. E. F. B. Johnston, that the
thanks of the Directors and Shareholders are due, and are hereby tendered, to the
General Manager, the Assistant General Manager, and the staff of the Bank, for
their diligent attention to the interests of the Bank during the past year—Oarried.

Moved by Mr. Alex. Stewart, seconded by Mr. Jas. E. Brown, that the ballot be
now open for the election of Directors, and to be kept open unmtil three o'clock,
unless five minutes elapse without a vote being cast, when it shall be closed, and
until that time, and for that purpose only, this meeting be continted.—Onrried.

oved by Mr. Thos. R. Parker, seconded by Mr. J. B. Fairgrieve, that the
sorutineers cast one ballot in favor of the following persons as Directors:—0. D.
Warren, Hon. J. R. Stratton, C. Kloepfer, W. J. Shepherd, O. 8. Wilcox, B. P. B.
Johnston, 1. 8. Strathy.—Carried.

E. Galley, J. K. Niven, Sorutineers.

The Bcrutineers reported the following gentlemen duly elected to mot as Direo-
tors for the ensuing year, vis, 0. D. Warren, Hon. J. R. Btratton, 0. Kiloepfer,
(Guelph), W. J. (W, B P
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sten, K. O, H. 8. Btrathy.
The meeting then adjourned.
At & subsequent meeting of the newly-elected Directors, Mr. 0. D, Warren was
reclected President, and Hon. J. R, Stratton, Vice-President, by an unanimous vote.
STUART STRATHY, General Manager.
The Traders Bank of Canada, Torouto, 2%th January, 1909.
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