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- Repot of e Proceedings

—OF THE—

_ Tuesday, 13th

Annual Meeting of Sharcholders ==

January, 1914

' The forty-seventh Annual Meeting of the Shareholders of 'It’grodacya.nadh.n
Bank of Commerce was held in the banking house at Toronto yesM A
The President, Sir Edmund Walker, having taken the chair, Mr.

Trigge was appointed to act as

] Cronyn were appointed scrutineers. X
Edw;;g President called upon the Secretary to read

REPORT.

Directors, as follows:

, and Messrs, Aemilius Jarvis and
the Annual Report of the

The Directors beg to present to the Shareholders the forty-seventh Anmual

statement of Assets and Liabilities:

The balance at credit of Profit and Loss Account brought forwa.nl $ w7878 s8] 5

‘from last year was .

: Report, covering the year ending 29th November, 1913, together with the usual

“ "

% Coarate e
! fits for the year ending 20th November, after provid
‘ Tmfﬁ?a’lyfobud and doubtful debts, amounted 0 ..o vvessvssesass 2,992,951 10

" Thié has been appropriated as foliows

Dividends Nos. 104, 105, 106 and 107, at

Bonus of one per cent. payable 18t JUNE .s.teeees covonrssoriass

Bonus 6f one per cent. payable 1st

$3,164,520 95

—‘

D6 cant; pit-atintms . SLRSINS 00
TR ML P 150,000 00
150,000 00

sessssbonsvcscnninn

‘Written off Bank Premises ..cccescoccess .r..
'l'rlz.x.lns?elrred to Pension Fund (annual contribution) ..ceee...

nsferred to Rest Account seevececsss -o-n--o.lc.a.-n:v’:::::::
,gg‘i’:nce carried forward .cesseeevice Sesesssosovesrscrsani

. $3,764,520 98
v

384,529 98

om' A the Bank have again
v with our usual practice, the assets of v
hesnl ucafecmlly x",:vu.lnod and “ample providon made for all bad and doubtful

T bran the vear: In British
ches were opened during >
w-Co'Ix;?:x.t °<’:‘3¢'§'&§a.y, Pandora and, Cook (Victoria), and Parksville,

Columbia
in Alberta

- Tighland, Monitor, Peace River Crossing and Retlaw; in Saskatchewn—

ton;
Kincaid, Readlyn, Shaunavon and Wise A o
gy Brum:i‘él:mbeli‘}%on. Moncton and West St. John.

ipeg) ;
hee), and in

itopa—Kelvin Street (Win-
n 't;"ﬁmuoboo—-ﬂpper Town (Que-

The eub-mcies mentioned below have been made independent branches:

’ ham,

. Asbestos, Chambly, Clarenceville, Dun 3
Stanbridge BEast and Uppertown (Shef‘.l‘);l-‘ooke).e
The branches at Stewart, B.C., Bl Lake,

Iberville, Lacolle, Roxton Falls,
all in the Province of Quebec.
Que. and St. Elizabeth, Que.,

have been closed, and the business of the branch at 367 Main Street South,

4 ‘Winnipeg, has been transferred to tha‘m;lex:Lotﬁce in Winnd;

of the sub-agencies at N
Province of Quebec, has been trans

Since theiclose of the year branches have been

B.C., Bel

aramata,
St Philippe de Lo Bl tranaferred to their respective paret branches,

The busln!ﬁu
itation, Henryville, Lawrenceville,
?v:uburg and Upton, 2l An the

opened at St. Denis and Duluth

(Montreal), Bath; N.B., and Bristol, N.B.

Due notice has been received

of the inwnrubn to nominate Mr. T. Harry

] real and Winni-
¢ Measrs, Webb, Read, Hegan, Callingham & Co., Mont
e ot Mr Jah:&egli)aMch C.A., of Messrs. Marwick, Mitchell, . Peat & Co.
slegﬁt:-a:a'l. ‘zw' auditors of this Bank under the provisions of sub-

section 56 of the Bank Act

' 4 tes, Great
es of the Bank in Canada, the United States,
P"it;r.i?le ?Vr:v!;:g:xs:d‘}:gd“:::i Mexico, and the’ depu'tme:ns oéa;he Head Office
have undergone the usual thorough inspection during he year. it
The Directors wish again to express their appreciation g e
and zeal shown by the officers of the Bank in the performance

ALEXANDER LAIRD,
. General Manager
Toronto, 13th January, 1914,

B. E. WALKER, President
Z. A. LASH, Vice-President

GENERAL STATEMENT
29th November, 1913 :
LIABILITIES f

Notes in the Bank in circulation ..

Deposits .not bearing interest ......... AR ...$ 52,798,205 84

$ 15,642,923

Deposits bearing. interest, including interest ac-

crued to date

Balances due to other Banks in Canada

Balances due to Banks and Banking Correspondents elsewhere
than in Canada ..... BOLP Py o hossnotetrbsscrenas o ssse

Bills payable .
Acceptances under Letters of Credit .

Dividends'unpaid ......
Dividend No. 107 and bonus,
Capital paid up .

Rest .o

ASS

pa'y.a'ﬁl'e' lst Decembe;

R T

Balance of Profit and Loss ;\ccount carried forward

cssssssnssessesvessssecs 140,015,509 40

192,813,715 24
33,237 12

10,071,316 73
- 9,615,787 66
vesvssissvssssensseasees 1,941,544 19
$280,618,524 11

. 2,666 48

525,000 00

Sdevessvsrcssssesvrrsssne

15,000,000 00
13,600,000 00
384,529 98 -
28,884,529 98

$260,080,720 57
e
ETS

Current Coin and Bullion s.isesseeecccccccsocnse..§ 9,579,478 66

Dominion Notes ..

B lenchs ; nking Correspondents
Balances due by Banks and Bal g 2 9p ) eeerans a3

cleewhere than in Canada ........
Balances due by other Banks in Canada
Notes of other Banks

Call ang Short Loans in Canada on
Call and Short Loans elsewhere th:
Dominion and Provincial Government
British, Foreign and Colonial Public
Municipal Securities . oo

Hallwiy and other Bonds, Debentures and Stocks
Deposit with the Minister for the purposes of the Circulation

Fund

Ciner

IBLOLEBL)  siceasisneas Veeeessseaess

lier Current Loans and Discounts ¢
iezs rebate of interest) ..

Overdue

Real Estate

Justern Townships Bank)

s on Real Estate g0ld by the Bank

emises
Asge

Liabilities

B. E. WALKER, President. 5
Z, A. LASH, Vice-President,

v0000crescosesstrorbsven

epesresccnccnstoRsILIL .

Cheques on other BDaNKS .eccsessisoserrassrbscsses

nds, Debentures and Stocks

Debts - (estimated loss provided for) ’ .
(including the unsold balance of former premises of

20,836,182 50
—_—$ 30,415,656 ‘16

22,122 47
3,106,230 00
6,418,425 14
16,431,430 44
9,610,650 08
16,154,360 65
3,434,605 06

2,431,989 71
18,091,224 04

788,500 00

B

$ 97,308,316 14

.......................... 136,474,874 8
lsewhere than in Canada

in Canada
Securities .
Securities and Canadian

Current Loans and Discounts in Canada (less rebate of

18,102,015
487,654 7!

979,915
433,607
4,281,481
21,411
1,941,544

61
32
60
02
19

$260,030,720 57!
R e

ALEXANDER LAIRD,
General Manager,

Before moving the adoption of the
Report, the President called upon the
freneral Manager to address the ghare-
holders.,

General Manager’s Address,

> have c¢losed our accounts for the
and have great pleasure and
on in presenting you with a
t of the results of the Bank's
wihich you will reallze is the
rd in ite history, and should
he' a source of  gratification to the
horehiolders and those actively en-

ite administration., °
difficuity and per-
ral financial situa-
{ of 1912 to make us
sive at the .begin: ing of the

ar. Canadians had somse

1 early returm to
t were doomed to dis
and the continuance of
able influences then evident;
wid the aggravation of some of the
worst features, has made the history
of 1913 memorable in the annals of in-
ternational trade. While the year has
been full of anxlety and much actual
atrain, there is cause for congratula-
tion that, notwithstanding the long-
deferred arrival- of peace in continen-
18] Burope, the uncertainty as to how
the adjustment of immense war ex-
penditures will be made, and the dis-
tressing delays in bringing order out of
¢hzos in unfortunate Mexico, the gen-
«ral position of financial credit has, on
‘he whole, been fa'rly well maintained.
in ourlown country we were seriously
disturbed lest we should have a fail-
ure of the crops, as this wouyld cer-
tainly have added to our difficulties;
ut we were fortunate in !
#bundant harvest of excellent quality.

Thi

» was marketed with extraordinary '

“/'

enabled us to make a substantial mea-
sure of liquidation of our debts and
largely increase our ¢ash capital. Can-
ada is so closely allied with and in-
! fluenced by the movements of our
neighbors to the south, that there;was
great satisfaction when the radical and
important measures initiated under
the recent change of administration
were brought to a successful conelu-
sion without any serious disturbance
In financial affairs. Taken as a whole,
land keeping in mind all the adverse
{ conditions, the past year has been
marked by astonishing evidence of
strengih, to meet 8reat emergencies.

You win readlly sce from the state-
‘ ments included in the Report of the
Directors that the Bank has had an-
other fatistactory year in the matter
of profits. After a very careful re-
valuation of cur assets, making liberal
allowance for depreciation in secur!-
ties, and providing for all bad and
doubiful debts, you will be pleased
to know that the Directors remem-
bered the staff, to whose faithful and
zealous efforts our success is largely
due. Before closing ~the books g
substantial sum was set aside out of
the year's earnings and distributed as
a bonus, leaving the declared net pro-
fits $2,992,951.10, being 10.88 per cent,
on the Capital and Rest combined.
We were enabled to pay dividends
amounting to $1,800,000, inchuding
the usual dividend at the rate of 10
per cent. per annum, and extra bonus
}d‘!vidends of 2 per cent. for the year;
{ and we have rcason to hope that we
[Sh&“ maintain this rate' until the
| Rest equals the Capital, and thereafter
' make the permanent basis 12 per cent.,
with whatever advantage may come
with extra goéod forfuhe.

In cur last Report the urgent ne-

erity and realized good values, which 'cessity for providing an extension of

{$4,281,481.60, and in - this connection

o | had no representation; except in- some

the Head Office and to ‘
Dremiseés was referred . 9
angements have since had to
for he_ tenipor :

; rary
some departments of th nk
the present building.. We are
pleased tosay that we havepurchased
the two properties adjoining, and w
-tc consider plans,.

we do not expect to make’

.? ‘4“'
N&%‘hi

Bullding Tor tro or Gres yeams We
ul or two or years. \

have ' acquired property im Windsor.
oﬁ:“ b‘:he : during th g
w ur e -comin

year, and are also engaged. in planning
‘the erecifon of an adequate building
in the City of Quebec. In ‘both these
places it. was absolutely necessary to
provide for our growing business.
Bank premises account now stands at

Tt of I0TORISE I pntion 10 the
0! ,915.61 e statement
under Real Estate. This fncludes
bank premises acquired by the amal=
gamation with the Eastern Township:
Bank, which will be disposed of 'in
ue course at considerably more than
the book value. With this sale and
the gums from time to time written
off Bank Premises we ehould be able
to keep this account within reasonable
bounds and still show our propertiss
at 1a,ppx'oxurmtel.y 50 per cent. of their
value, ;

The enrolled members of the staff
now number 3540, an addition :of
544 during the year. In seccordance’
with our plan-of contributing to the
Pension Fund, which inclules pro-
vision for - the widows, orphaas and
other dependents of deceased em-
ployes, we have appropriated $80,-
000. - It wi} interest vou to know that
the Pensidn Fund now stands at the
magnificent sum of over $2.000.000.
This, of course, includes the contribu-
tions of the members of the staft
themseelves. This large amount has
been placed in the hands of a  [3oarl
of Trustees charged with lts aJmin-
istration for the benefit- of those
who have given loaz aad faithful
service to the Bank, We are pleased
to record our ,appreciation of the
able manner in which thls irus: has
been exercised. A farge portion of the
amount has been inyv2sted in western
farm mortgages ani the: whole Tund
is earning at the rate .of about,. 6%
per cent. per annum. The importance
of making every reasonable effort to
create a loyal and efficient staff can-
not be too strongly emphasized, and
your generous ald in the direction of
strengthening the tles which bind its
members, perpetuates what is best in
our scrvice and is. creditable to the
institution. Theé fund has been actu-
arially examined from time to time.
and we believe thatit is on a sure and
‘sourid bagels. We hope in the near fu-
ture, with the /accretions from well~
invested ' funds, to increase the max!
mum pension,

You will notice that after paying
dividends, making appropriations  for
Bank Premises and Pension Fund, we

to ‘the Rest Account:$1,-
000,000 and carried forward a_ bal-
ance of $384,529.98 to profit and loss
account. We reported $16,422,864
note - circulation in ‘November, 1912,
and reached a maximum of $16,548.-
225 in November, 1913. The lowest
point, 812,822,000, occurred in May
last. " - The “early movement of the
crops relleved the pressure, hut we
took advantage of the emergency
provisions* gf ‘the Bank Act, and h:;
the date of our s tement, we
$642,923 'cmuﬁdontg Oiltl,ﬁsﬂdtns ~in
excess of our pald-up capital’ Our
depusits show a decrease of $4,803,-
746, but this is accounted for by. the
adjustment of several large amounts 4
which were held in special accounts,
and the withdrawal of Provincial
Government funds. The ordinary de-
posits show an increase.  Current
loans and discounts were $154,576;-
889, and- the call and short loans, $25.-
764,910, compared with $163,753,559
and 317,783,049 in 'our last report.
The total current loans were $180.-
341,800, a decrease of $1,194,808 . for
the year. We. show an increase of
| 89,595,701 in Government and other
| securities, and $2,960.690 in cash.
| We think it advisable to give you an
{ assurance that  in ‘the midst of - the
troubled and dangerous state of af-
fairs in Mexico our interests are being
safeguarded and every precaution ex-
ercigsed in handling a difficult prob-
lem. Our Manager enjoys our . full
confidence, and he has shown unusual
ability and judgment under these try-
ing circumstances. yEe

We deemed it prudent to restrict
the  opening of new branches to the
carrying out in some measure of a
program we had planned early in
the year; and we congequently: con-
fined ourselves to districts where we

cases where we . opened for the pro-
tection of other branches. The @eo-
| 8raphical distribution of branches and
agencies as at 80th November, 1913,
was as follows: :
Alberta Cvses  Waewenssad o6
British Colambia ., .uierciviosns. .
Manitoba .. DT 2 s 4

| New  Brunswick.. ....,

i Nova Scotia

i Ontario “hany

{ Prince Edward Islan

| Quebee

| Saskatchewan

i Yukon

Total in Canada .....
Newfoundland
London, England
United States
Mexico

Total number of Branches .. 373
The number of the Bank's share-
holders is now 6,026, as against 5,656 a
year ago, an increase of 870. The fol-
lowing tabie indicates how widely our
shareholders are scattered, not only in
Canada, but abroad:
No. of
Shareholders.
..1,468
. 01,162

Amount
Held.

$4,077.350

3,011,900

Orntario. .
Quebeg i
Maritinie Pro-

vinces
Western Pro-

vinces 126
Great Britain .1,723
United States . 684
Other Coun-

tries 105

6,026

1,571,650

3,315,650
2,599,550

168,200

$15,000,000
There has been a widespread agita~
tion in the Central Western district as
to the supposed need for greater re-
cognition of the eclaims of farmers to
accommodation from the banks, but
investigation does not support this
contention, so far as this bank is con-
cerned. A carefully prepgred state-
ment 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 55.55 per cent. which means
that for every one dollar on
deposgit in these provinces we lend
two. A compilation of the figures of
the business of this bank in Saskat-

: _an.important feature of the
Actmu;:gmmr\”t A most | that

3| grants exceed in number

: Tméﬁam;mi&bu. of. th

éxamination and discuss
every conceivable phage of banking
‘it affects this country resulted in a
easure evidently framed with g.
object of meeting every reaso -
quirement, and the Act is generally re-

le tion. = The most prominent
tm features are the .p;ov&iona for
the creation of a Central Gold. Re-
serve and the appointment of auditors

for the independent examination of

In view of what has been accom-
plished in spite of so many adverse
influences and ukmt mt?'a;oougt 3}:
natural disposition to look | at
bright side of things after having
passed through a trying period, it is
not to forecast what the coming
year will bring. We are inclined to

thought that with the correction

d adjustment of important matters
fiow pending—such as the settlement
of BEuropean political and financial
difficalties and the attempts to bring
about a return of peace and prosperity
to urhappy Mexico (an important
factor in the situation)—we shall see
& revival of better conditions and our
problems may be easily solved. We
féar there will he a siow’ recovery,
ard great circumapection will be re-
quired before we again sail in smooth
waters. Wz are likely to- have an
accumulation of idle money in the
financial centres, but this will pro-
bably not have any. appreciable effect.
on rates for general business for some
time to come, ‘because of the depres-
sion in all first-clags sscurities and
the difficulty of disposing of the large|
amount awaliting a favorable market.
On -the other hand, trade has bgen
prosperous  and is  fundamentally
sound, and while considerable restric-
tlon must be expected, we are.hope-
fyl that the coming year will be one
of reasonable prosperity. v %

The President then said: ! 7

President’'s Address. |

At our last anhual meeting for the
first time we presented the informa-
tion at our disposal regarding indus-
trial .conditions in Canada, and in the
foreign countries in which we do busi-
ness, in the form of an appendix to
the ordinary report to our sharehold-
ers. The advantage of presenting the
views of our chief officers regarding
the various -districts directly 'to the
shareholders, instead of compreulng
them:into the addresses of the Presi-
dent or the General Manager, seemed
clear, and we think the experiment
has. justified itself and may be adopt-
ed hereafter.

A ‘year ago the 8idé of expansion

seemed otill to be in flood,. aithough
in some quarters a check was either
in plain sight or had here and there
made itself felt. Money for certain
purposes, ' notably in connection with
regl estate, was not so easy to obtdin
as in former years, vei litfle heed was
apparently\ paid to the oft-repeated
warnings bankers and others who
tried to for t the future, although
at the end of the year we must con-
clude that, after all, such ‘warnings
did have some benefi¢ial effect, Clear-
ly  we have come through  a timie of
difficulty ‘In a' most creditable man--
ner, and.we ‘can look forward to the
future eheerfully if the spirit of pru-
dence which now - characterizes our
bpeople remmims  unchanged at least
until another good crop has bheen mar-
keted. Much of that part of our ex-
pansion which went too far reminds
one of the diseases through which the
ycung have to pass. We are doubt-
less glad if they escape them entirely,
but we have no reason to expect that
they .will be so fortunate. Some un-
due speculation in real estate, and
some over-building in connecuion wiig
public improvements, is inevitable
amidst such astonishing growth and
prosperity, and it would be foolish to
expect anything else. We are now
realizing more accurately the value of
real ‘estate and- through ‘the process
we' are gaining an experience which
is absolutely . necessary ' to the foun-
dations -of a gound prosperity. The
Western country as a whole will not
again have' to - suffer from this par-
ticular - aflment of young communi-
tes. We" have  repeatedly deplored
‘the fettering of the country by the
high rent-charge which inflated real
estate values imposed, and the unfor-
tunate effect of such a rent.charge on
the cost of living, and if there is now
to be a pause in the upward move-
ment of values, there will in any
event be a-corresponding gain to all
landless people.
" Immigration has not yet been much
checked by the curtailment of in-
dustry, indeed, except from the United
States, there has been a large increase
during the year. The British immi-
the combin-
ed total of those from Europe amnd
Asia and very much exceed those from
the United States. The largest in-
crease as ocompared with the figures
of previous years, however, is in the.
d!vision'which includes all countries
except Great Britain and the United
States. Here the increase, December
figures being estimated, is 32 per cent.
From Great Britain the increase is &
ber cent., while from the United States
there has been a decrease of. 17 per
cent, There is thus,a total increase
of 6 per cent.. as against 18 per cent.
in the previous year. The total numn-
ber of immigrants, "December flgures
again being estimated, was 417,709, as
compared with * 395,804, the revised
figures for-1912. The total for 1913
is made up as follows: British, 156, -
873; United States, 115,805: all othex
countries, 145.031. These figures are
again ecloquent in explaining the con-
dition of our foreign trade, the total
of which for the year ‘ending March,
1913, passed the billion mark for the
first time, being $1.085 175,000, The
imports were valued at $691,943,000 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 éxports to imports, and
since September a greater improve-
ment has taken place. As to our exX-
ports, we are glad to report an in-
crease 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 vaiue is
about $140,000,000. May we once more
point out that in the main these are

chewen made at tHe request of * the

articles used in building or in equip-
ping the country for ‘te futore, and

=

b

garded as a plece of unusually good |

¢line in Winnipeg 13 teifling,

‘Wxﬂz_ g- % | S astty

olume, not-in the aggregate, but in
proportion to other industries, we may
hope we shall be able to make in Can-
ada, the large

to. the

any student of the
situation a year that Canada, and
other 'OWing countrdes, wouyld 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 me re, chief among the sin-
ners of this Kind. It is well, however,
to remember that when money be-
comes scarce in the great markets of
the world, the chief borrower is al-
ways told that he has obtained too
large a share and that he must stop
borrowing for the time being. We had
scarcely realized that Canada
come the chief borrower, or. practically
50, and somewhat resented being held
responsible for a situation created by
the combined financial requirements
of all the active mercantile mations of
the world. However, we have had our
imt ing and shall doubtless act upon

.- The €act remaing that under all this
pressure England has taken more of
our securities this year than ever he-
fore, '. She has patiently remembered
that we are obliged to finish ‘the
many sound and important enter-
prises, public, semi-public, and  pri-
vate, which had been undertaken ‘be-
fore the financial clouds began to
gather. That such enterprises will
command the money of the investor
in preference to loans for the rehabi-
litation of forelgn countries devastat-
ed by war, or in preference to se-
curities based upon new, ventures, we
need not doubt, and out of the vast
sum available each year in the mar-
kets of Europe for new [nvestments,
we may be sure of getting a gen-
erous share. We shall have to face a
keener analysis of the nature of the
security offered, and the necessity of.
paying higher rates to the investor,
and we shall do well to abstain during
the next year or so from ‘seeking to.
market any unnecessary securities, in
order ﬂ::} we may do what we can
to resto: the balance between the
investment resources of the ‘world and
the securities offered for sale. It is
pleasing 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 imulua,l in:the past.

It was evident

Now thdt we have come to a slight
pause in the growth of’' North Amepi-
ca, it is well to bear in mind some
of the more important things accom-
plished during this period of expan-
sion, In Canada, in addition to
growth in many other directions, we
have ‘in eight the completion of two
new -transcontinental railway systems,
and while they have been bullding, the
existing system has successfully es-
tablished its claim to rank as one of
the foremost railway systems of the
world.  As regards the United States
the Panama Canal is practically fin-
ished; a tariff adjustment, the mere
thought of which would have created
panic a few years ago, has taken
place, leaving the outlook in this re-
spect: a certainty  instead of an un-
certainty; a currency and banking bill,
for which the country has been wait-
ing about twenty years, has been pass-
ed, and a more reasonable attitude has
been adopted toward the question of
railroad rate adjustment. These are
all events of the greatest importance
which must profoundly affect the fu-
ture of the two countries, and so far
as Canada is concerned, we may surely
feel that we are now entering upon a
new and more important phase of in-
dustrial life, for which our equipment
is more adequate. than ever before.
No more positive evidence of the need
and value of such equipment coyld be
offered than the  ease with which the
present year's’ orop was harvested,
moved and warehoused. This has been
done in a manner, which would ‘have
seemed impossible only a few years
ago, and the value of the: smoothness
and rapidity with which the work was
handled can ®carcely be estimated,

In connection with the opening of

.the Panama Canal, there will be held

at San Francisco in 1915 the Panama-
Pacific International . Exposition, for
the purpose of impressing upon the
world the vast change in its commerce
likely to accrue from the new water-
way. It is pecullarly gratifying to
know that in this exposition Canada
will take a very prominent place, It
is proposed to erect a building cover-
ing 656,000 square feet, considerably
larger -than the Canadian building in
any previous exposition, -and in this
space 'the naturdl products of:our
countiry in agriculture, °horticulture,
minerals, forestry, fish, game, " ete.,
will be adequately = displayed. We
understand that it is the intention of
the Government to make 'this one of
the . best ' exhibitions: that have ever
been placed before. the public in " the
interest of this country.

We turn, to the Clearing House re-
‘turns with unusual interest at such-a
time as the present. There are now
twenty-two Cleari Houses in Can.
ada, but leaving out two = with re-
cords 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 increases 'and
tenn decreases. during the year, as
compared with incrcases * in every
Clearing ‘House the. previous year
The increase in the total is 1.27 per
cent, as against 23.74 per cent. a year
4go. Increases appear in the figures
of seven eastern and three western
cities, and decreases n those of eight
western and two eastern cities.” After
the phenomenal increases in 1912 we
may be glad that we have held our
own in 1913. Montreal, Toronto and
Winnipeg, three cities which account
for 72 per cent, of the totai, all show
increases. -

The building . permits'of the four
cities were ‘as follows:

1013,

1911. 1912,
27,082,000

Montreal—
$14,580,000
27,088,000

Toronto— '
24,874,000 27,401.000
Winnipeg—
17,550,000 20,475,000 18,621,000
Vancouver-—
17,652,000 19,388,000 10,423,000
We have made the comparison for
three years in view of the contraction
which has begun in some cities. To-
ronto has just kept even.and the de-
The

$19,642,000

had be- |

‘jtwelve months.
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at such a djficult time to sum up the
cage  as conélsely. as possible. The
worg has two problems  before it:
(1) How .to render avallable a supply
of money. sufficient for the carrying
out of such physical betterments as
must be nced by the sale of secur-
ities? (2) How %o enlarge the credit
facilities of the world for those short-
ér term transactions which consist of
the manufacturing and distributing of
perishable goods? : B
The first problem can only be com-
fortably molved if there is sufficient
money saved—that is, profits with-
drawn from active use in business, or
income not expended by the owners,
etc—to provide for the necessary bor-
rowings 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" exiravagance has been sao-
companied by a rise in prices which
has made it very hard for those who
extravagant and who are the

dinary times, to Pput by the usual mar-

&in nst life’s ti r
m;lt;é” “gn« contingencies. When

£
term transactions above
used to some extent, but the .
Droduced by this cannot continue in-
deﬂnlu;y, .and such permanent im-
Provements must lessen in volume un-
Ul savings catch up and the equili-
brium has been restored. The situa-
tion during the past Year, however,
In mt::::g:;:r: % vy
‘ es, no in
where large sums are 7
on permanent improvements, there
a'relatively. small number of these who
have savings ta lend, and the wants|
of all the borrowers in all such coun-
tries have exerted ‘upon ‘the lending
countries. of the world a combined
pressure gregter ‘than ever before
known On-the other hand, to the ex-
travagance: of ' individuals, represented
¥ motor cars, palatial houses. social
display, etc., beyond the capacity of
their incomes, haye been added colos-
sal expenditures in. war and on arma-
ments, and for many  purposes which
are useless from an industrial point of
view. Armaments are n : as
part of the police system of the world,
but the money s in their creatfon
i# none the less a' burden to the
Industrial world. We have thus come
to a time when, coinciding, as they do,
with the h money by timid
i he Balkan
- '”t;i‘o the unusual re.
coming: from an almost;
world-wide prosperity canrot be. tuu}/
met, - All’ business activities, there-
fore, throughout the world, must be
lesgsened in volume until things right
themselves, which they will do’ quite
speedily if people generally are willing
to profit by the lessons to bé drawn
fromy recent experience. . gonss

.The adoption of the Report was then
‘moved by the President, seconded by
mth:wy" -Presidént and ‘carried unan{-

The Vice-President then said:
Mrwnummm having' re-

present conditions a Bdard
twenty ‘members is sufficiently lar
It wltl‘l). however, be nec ',uyto
you S5 an amendment to the
Bank’s bylaws reducing the numgr
of ' Directors to twenty-one, the exist-
ing number, and providing that when
the next vacancy occurs it shall not
be filled. 'This will reduce the number
of Directors to twenty, at which figure
it ‘'will remain thereafter. ¢

1 will- now move, seconded by : Mr.
Kingman: ;

Be it enacted as a
the shareholders of the
Bank ' of “Co;
the " annual °
in “the Board Room
¢ ‘Bank of Commerce at the corn
of King and Jordan Streets, Toronto,
on the 13th day of January, A.D, 1914,
as follows:
la.u)N Th:t t
on the 12th day
amended by - the day
January, 1912, and on the 14th day of
January, 1913, be and it hereby is re-
pealed and the following substituted

therefor: é
of Directors of the Bank

bylaw by

Canadian
assembled

h“'ﬁht?e Board

sha) twenty-one (21) in n: -
till such time as a’ vacancy lnuvglebmd
shall occur and thereafter

of Directors ‘of the Bank

twenty (20) in number, Three mem-
bers of the Board shall constitute a
quorum.”

(2) Bylaw No. 4 adopted b the
sharcholders on the 12th ‘day otyJa.nu-
ary, 1909, is hereby amended. . by, in-
‘serting at- the beginning of the said
tl.:-hyle,w and as ut}?f first words thereof

e words—“Subject to the i
of i‘%yla.w' Xo. 1. e
¢ The Chairman then reported that in
m with the provisions of Sec-

tio the Bank Act notice had'
been given to the sharcholders that Mr.
T. Harry Webb, C. A., of Messrs, Webb,
Read, Hegan & Callingham,- Montreal
and Winnipegy and  Mr. James Mar-
\Wick, C. A., of Messrs. “ Marwick,
Mitchell, Peat & Company, Montreal,
noal ‘geteral mesanasion at the an-
. v ? as auditors of
The Canadian Bank of Commerce, and
that Messr . F. Alloway and the
‘Honourable W. J. Hanna respectively
‘had given written notice of iitention
:o nominate thése gentlemen as audi-

On motion it wag resolved:

That Mr. T. Harry Webb, C. A., and
Mr. James Marwick, C. A., be and ‘they
are hereby appointed auditors to hold
office until the next annual general
meeting at a remuneration to be agreed
upon, but not to exceed $15,000.

It was then moved by Mr. William
Davidson, K. C., seconded by Mr. A. B,
Ames and s

‘That the thanks of the meeting are
due and hereby t:gdered to the Presi-
dent, Vice-President and other Direc-
tors for their careful attention to the
interests of the Bank during the past

In moving the resolution M=, David-
son eaid:

I'am-sure it affords the shareholders
great pleasure to meet the Directors
today. We have' been coming through
a period when hard timeés are sboken of,
There is no evidence of this in the
statement, presented to us. It shows
that The gank of Commerce is in a
position of very great strength and:
one which enables it to meet any emer-'
gency which may arise. ink

S
i

T o e £
fis . oo 2 o
. | been eerious

most regular in saving money in or-. | the

being e!venoa‘g th

."n'v” Linarncial

{during the past year or 18 mpo

the history of this country,
tion, . . 5 ;
‘In seconding the motion Mr,

1 feel quite stro ::‘AY ;m’
great y of the:
holders of The Canadian Bank
merce who can do so, not to' be'
ent at these Annual Meetings,

ne. | much pleasure in ‘moving this

- |satd

they have come to be- recognized
th:-y principal forum in Canads for
discyssion’ and review of ancial ;
fairs throughout the year..

- The President: On behalf of ’
rectors I thank Mr. Davidson "
Ames for their reseolution.

5 mmdoub,tedly been one og* e

culty. What one has fejt
ing it was expressed in the
made to me by a financial

made good use of the money bom
her credit in London would
be better than ever. g
- Mr. W. E. Rundle then me
onided by Mr. Thomas g'lmom
That the thanks of ‘
toindl:redt- t&e the (lie;a‘era,l Manage
Assistant neral Manager )
officers of the Bank, for the satis
tory discharge of their resp
ties during the past twelve.
‘Mr. Rundle said: The mos
commentary on  this -resolutic
the standpoint of the sharshg
JProfit and Loss accoun
8nows net profits
proximately $8,000,000,
this result and to take cars
000,000 of assets, must impose
ous responsibilities upon “tiye
Manager, Assistant General
and other officers of the Baj
struck, when one comes In co
the officers of Y

clency, b
the institution. )
greatest asset which this: Bank
sesses and that the shareholders
great debt of gratitude to

e Bank, HS

The motion was then re
on behalf of the staff by
Alrd, the Assistant General
Mr. V. C. Brown, the Supe
of Central Western Branche ]
B W, Farwell, the Sherbro
ager, : iy Lot
The president then called y
G. G. Foster, K,C., to move
lution for the election of
Mr. Foster said: As a sha
this Bank, 'before I exercise
of moving this resolution, T
add to what has been sald g
praise and ‘appreciation on -
70U, a6 the ol Sherciase
You. as the old share 4
.Bastern Townships Bank: =
There were some who at
the amalgamation = subm
with doubts as to-what the
to be, and it is a source of
tion' and pride for'me at -
/tion .of a year of trial sugh
has gone through, to co,
large ' body of shareholders
Canadian Ban
to them the right
and 'to say. to-
that .the Eastern = Townsh!
shareholders of the Canadia
Commerce are not only ‘part.
cel of this institution, but
f0f the honor of -betng 80, 814
.t;;at ,tthey took the step which
about. ri

that tiey know. everybody
ness better than he \does, ;
of this glve evi of thelr’
to ‘know thelr owid. ¥ am
there are -instituticns in ;

are Jealous of every in#tit
widens its scope, just as I.
that ‘there wre men who
ﬂt“{“my comf: Lj‘: ;th,l
an a to- ger thi

bor. ' But, sir, it is a matterof :
tion to us as sharsholders ‘of ‘th
that, no matter' what

that are circulated by
Jealous of us, and that
ers of this Bank are
sults of this: year's o
also of the great
this Bank - exercises .
ing- the equilibrium of &
out this Dominion.

We are proud that you
able, by that devotion wt
discussed here today, to
the result which you have,
look forward to the years £
coming with' confidence in- th
with confidence in the men
behind it, and with evemy ¢
that ‘the great record-whic
of Commerce has been able to
during forty-five years, an
ern Towg:h!m’g&ukgodﬁ;};lt 3
years, will combine to put- 1
tution in the verv leading rank
the banks of the Empire. *

We are pleased ‘to be assured .
splendld finaneial position you
to know of your assurance
will ‘be able to maintain
distribution = of . profits
proper care of the ;
provide liberally for our
and able officers. Tinard

I beg to move that this m
now proceed to eleet direg Co
coming year, and that for thi
the hallot box be opened. s
open until 3 o'clock  this. day,|
to be closed, however, ‘whene
minutes shall have elapsed"

Vote being tendéred, the '
election to be reported by
neers to the General Mana

The resolution was second
G W. Allan, and carried un
The meeting then adjourned.

The scrutineers subsequ
nounced .that the amendmen
bylaws had been passed and
following gentlemen had been
as Directorsg for the coming ¥
Edmund Walker, C.V.0., 'LL
Hon. George -A.’ Cox, . John
?.C.. LL.D.hgt.! “31 Flax\;elle., 1

ingman, L, 8ir yman

ones, Hon. W. C. Edwards, Z. A, L4
K.C, LL.D., B, R. Wood, Sir ‘4
Morison Gibson, K.C.M.G., K.C., I
Robert Stuart, George F. t, A
ander Laird, Willlam Farwell,
Gardner Stevens, A. C. Flu
George G, Foster, K.C., Charles
M.A., Ph.D., George W. Allan,
Puller, F. P. Jones. ,

At a meséting of the newly
Board of Directors, held subsge
Sir Edmund Walker, C.V.O.,
D.C.L., was elected President,

Z. A. Lash, K.C, LL.D., Vic
dent. - 4

ACCEPTED FUNDS WRONGFUM

NEW YORK, Jan. 13.—(Can
—Arthur A. McLean. treasurer
Démocratic state committee,

it will be "seen that this Bani

mon with many - other large’

-gullty today to accepting;
phtributions from a (Jorp
Supreme - Court Justice v

pended ‘sentence




