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sold under its auspices they would have a greatly enhauced
value, and the saving te the cominunity wouid be very large,
bath in the difference of value and in the supervision of ex.
penditure exercised by the Government. 'Under the present
system the initial finaneing falls upoil the Banks because they
have to await the sale of debentures, the disposition of which,
in turne often depends upon the ability and knowledge of mon
who, have bail littie or no experience in financial operations,
and who make their aldes in a haphazard instead of a system-
atie inanner.' In this way sometimes, for indeffnite periode,
large sa are tied Up which should be employed in the gen-
oral financial operations of the community.

The proposed legislation by the Province of Saskatchewan
along these ânes is, in my judgment, lîkely to prove of benefit.

NEW UNIITED STATES TABIFF.
The recent reduction in the United States tarif should

result in obtaining a larger market for our produets.
In conclusion, let me say that the figures which have been

laid before you must be particularly gratifying to our Sliaru,-
holders. We are now a large institution, and our growth and
strength illustrate, te some extent, the general development
of Canada. With your help vo shahl do our best to keep pace
with this progress, and te buid nip a great Bank, which will
be in toucli with the needs of the country, and a credit te the
whole Dominion.

General Manager's Address
The General Manager, Mr. G. H. Balfour, addressed the

meeting as foUlows:-
Gentleinen,--Owing largeiy to the unsettled financial con-

ditions which have obtained throughout the whole world during
the year under review, business lias not been normal and has
caused bankers much nnxiety. Conservative administration and
caution have been adhered te, and whilst suppiying our custoni-
ers with their legitimate requirements, we have aimed at main-
taining, ut aIl timon, a strong financial position in se, far as
iquid or immediutely availabie sase are concerned.

The early marketinig of the Western grain crops has had
an important bearing upon collections in that section of the
country in which we have large interests and ls reflected iii the
lncroased volume of doposits.

Dealing with the figures in the Profit and boss Account
and in the BaJance Sheot, I am pleased te say that alter making
ample provision for ail necessary reserves, the net profits show
an increase ef almest 1 per cent. over those of 1912, being
slightly over 15 per cent, on the paid-up capital.

In the opinion of the Diroctors this resuit has been deemod
sufficiently satisfactory to justify the declaration ef a bonus of
1 per cent. ln addition te, the regular dividend of 8 per cent.

(par cent. quarterly). This bonus wiil be paid on the lst
Mardi next te Sharebolders ot record as on February 14th,
1914.

Owing te the prevailing monetary conditions, prices of se-
curities generally have declixied during the year, and it has'
been considored advisable te set aside the sum, et $125,000, eut
of profits, te a Special Iteserve Account, te Moet the deprecia-
tien in market values et stocks, bonds and debentures, owned
by the Bank as an investment.

$100,000 lias be added te, Rest Acount, which now stands
at $8,400,000.

$50,000 has been written oit Bank Promises.
The usual contribution ef *10,000 ha, been made te -the

Offlers' Pension l'and.
$90,579.03 is carried taï the nov Profit and Loss Acceunt,

as againet $75,483.76 breught torward fremt 1912.
Some changes wll bie observed ln the classification of fig-

ures la the Balance Shoot; thoe wero necessar to comply with
the provisions under the rcvised Bank Act.

Deposits have increased by *8,952,000, which, considering
financial conditions, is looked upen as very satisaetery. They
now amen te $64,595,288.19.

The De Laval Manutacturîag Company, of Quebee, witi
capital ef $40,000, lis been liccnsed te do business in Ontario.

The nov Canadian Northorn liao betveen Ottawa and To-
rente vih b. ready te roceve regular treight business on
Jmnuary 3.

A brandi et the Canadian Bank of Commerce has basn
opened ai Bath, N.IB., vlth a sub-agency atBristol, N.B., beti
under the supervision ef the Fredericton manager.

The capital et Curtis and Harvey (Canada), Limitedi libas
been doublod. Thiis empany is the Canadian organisation et
Curtis and Harvey et England, vie are the oldest explosive
manufacturer, in the venld. Tiey operate many factorise
abroad, and their vorke here are just outside Montreal on the
Lake et Two Mountains. There will bie ne public Issue et the
company's securities. Only a portion et the autienised ia-
crasse of stock has been issued, and it bas RI] been taken up
privately. The balance et the issue vill romain ln the treas-

Our immediateli available assets are *85,000,000, or 8
per cent, te liabihÎties te, the public.

Curreat Loas ia Canada have increasedl by *1,780,00<
now ameunt te $46,798,969.

Loas and Discounts outside of Canada total $1,640,,t
against $779,000 laet year.

Reai Estate and other Banki Premises has been redue
$15,000. Property and buildings aequired for the use c
Bank are now at once chargod te Bank Promises.

Mortgages on Real Estate sold by the Bank are 1arg
$47,000 than a year ugo, and overdue delits show an lii
et $45,000.

In agricultural districts it is difficult te impres upo
farmer the necessity of attending premptly te his paper
maturity, especiaily wben weathcr conditions are favoral
plowing and other agricultural pursuits. Bank Promises
increased $200,000. It is found necessary te ereot a nt
of buildings every year for our owa occupation, wien et,
promises cannot be leased, every effort being matie te pr
emfortable accommodation for miembers ef the staff at co

branches.
The total assets of the Bank are now over *80,000,(x

against $69,400,000 in 1912, showing a substantial expalual
the growth of thc Institution during the year.

PROGRESS OF THE BANME
Durialg the year thrce Branches were clesed in Out&rý
The total number ef Branches and Agencies is nov *ý

tollowa: Alberta 48; British Columbia, 20; Manitoba, 5o.
katchewan, 90; ôntario, 89; Quebec, 13; Maritime Pro'vine
b.ondon, Eng., 1.

Since closing of the year, we have aise opened a Weeq
Brandi in London, Eag., Ia the Haymarket, cerner of P:ý
Street, and at Smithers, B.C.

In connection with the very satisfactory manner in -q
the railway companies have carried eut the grain trou
Western Provinces this year, it may be initerosting for y
know that up to December lst, the tehiowing quantities of
have passed. Winnipeg for the ioad of the Great bakes, na
99,000,000 bushels wheat, 32,500,000 bushels oats, 9,500),00
eis barljey, and 6,500,000 busheis fiax.

Before sitting dowa I desire te bear tastimon tq
efficiency and loyalty of the Staff, net only of the ".
Officers, but the whole Staff ef the7 Bank, te whie enerjo
ability munch et the sucessu which has attended the operg
ef the pat year, la due.

Mr. Geo. H. Thomson, the Vice-President, 4eceOndeqj
adoption ef the Report, which was carried.

AUDITORS.
Meus. T. Harry Webb, C.A., E. EL Rend, C.A.,.a

Hegan, C.A., were electod as Auditers er the Banki.
The ballet was unanimous, and these gentlemen vue

clared elected.
It vas moved by HOn. W. H. Montagne, P.C., »ec

by Mr. E. H. Riley, ef Calgary, tint the thanks of the a
hoiders are iereby tendered te the Heaorary Presldent, 1
dent, Vice-Presidents and ths Directors ef the Bank fe,.
valuable services during the year.--Carried.

Mr. G. H.L Balfour, General Manager; Mr. ]E. 0. Dw
et Mianedosa, and Mr. H. J. Pugli, et Virden, replied k,
on beialt et the Staff.

The Scratineers roported the telloving gentlee el,j
as Directors fer the ensuing year: mesurs. Waa. Prce
Gaît, IL T. Rîiey, Geo. H.L Thomson, E. L. Drevry, P. P
aston, W. B. Allan, M. Bull, Hon. Samnuel Barker, P.C0, 1
E. E. A. Duvernet, MO.; Stephen Haas, Lt.-Col. joi1 C@P. W. Heubaci, B. B. Cronyn, Wm. Shaw. The meeting
adjouraed.

-At a subsoquent meeting et the newly elected BudWm. Price was elected Honorary Prasident; Mfr. john
Presideat; Mfr. PL T. Riley and Mfr. Geo. H. Thouîs.n,
Presideats.

A branch et the Canadian Bank ef
epened at 875 St. Denis street, Montreal,
ment ef Mr. J. R. Boivia.

Hon. J. H. Calder, miaister et rallwE
ewan Legislaturo, lias made a statoment
actual vonk on the Grand Trunk Pacific b:
Saskatchewan River wll be commenced
The Government intead giving the cempai
tee et *2,000 per mile, and in addition *1,
cost et tvo railway bridges, one ot whieh
Young te Prince Albert.

"At home and inl France," one Enl
wnites, "there yul probably b. soe fi
trade, and, ut home ut al] ovenits, tier. i
in new issues. Tis ceuntny vent on leadi
cempanies for the past twelve or lfitteen n
euntnies wene net la a posifion te do se. 1

is about te take up hon old noie, she vil
issuer et companies te a mac greater exte:
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