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GENERAL STATEMENT 

30TH MAY, 1896. 

LIABILITIES 

Notes of the Bank in circulation.. ..................... .S 2,358,058 oo 
Deposits not bearing interest.. ........... .$ 3,343,744 zo 
Deposits bearing interest, including interest 

accrued to date ...................... 14,868,674 08 
18,zrz,418 28 

Balances due lo other Banks in Canada.. ................ 11,456 oz 
Balances due to  Agents in Great Britain ................. 785,033 64 

..................................... Dividendsunpaid 945 37 
Dividend No. 58, payable [st June. .  .................... zro.ooo w 
Capital paid-up.. ........................ .$6,aao,aaa ao 
R e s t . .  ................................... I,ow,aoo oo 
Balance of Profit and Loss Account carried 

forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,248 96 
- - 7,018,248 96 

$28,596,160 -- 27 

ASSETS - 
specie .................................. B 419.828 63 
Dominion Notes . . . . . . . . . . . . . . . . . . . . . . . . .  841.755 ao 

-- S 1,261,583 63 
Deposit with Dominion Government for security of Note 

circulation. ....................................... 155,530 w 
Notes of and Cheques on other Banks .................. 745,052 94 
Balances due by other Banks in Canada ................ ., 89,796 48 
~ a l a n c e s  due by Agents of the Bank in the United States z,857,032 66 
Xalances due by Foreign Correspondents ................ 11,431 zo 
Canadian Government Securities, Municipal and other 

~ o n d s  ........................................... 3,229,605 86 
...................... call  Loans on Stocks and Bonds.. 2,297,539 87 

kro,647,572 64 
..................... Time Loans on Stocks and Bonds.. yzr ,q~q 97 

.................. Other Corrent Loans and Discounts.. 15,803,183 89 
................. Overdue Debts (loss fully provided for) 191,605 68 
................ Real Estate (other than Bank Premises!. 46,869 68 

Mortgages ........................................... 142,837 23 
......................... Bank Premises and Furniture.. 747,3'2 85 

Other Assets ......................................... 95.353 33 

dlz8,596,16o 27 



T H E  CANADIAN BANK OF  COMMERCE 

REPORT O F  T H E  PROCEEDINGS 

OF 

T H E  ANNUAL MEETING O F  SHAREHOLDERS 

TUESDAY. 16TH JUNE, 1896. 

The twenty-ninth Annual Meeting of the Shareholders 
of The  Canadian Bank of Commerce was held in the banking- 
house on Tuesday, 16th June, 1896, a t  12 o'clock. There 
were present :-Messrs. Geo. -4. Cox, Robert Kilgour, Wm. 
B. Hamilton, Matthew Leggat, Hamilton ; James Crathern, 
Montreal ; James Neilson, A. V. Delaporte, John Tucker, 
Oakville ; Rev. A. B. Lawler, Rev. Dr. Chafee, Coboconk ; 
Thos. Walmsley, H. M. Pellatt, Henry Beatty, Thos. Gilmour, 
Brockville; Edward Martin, Q.C., Hamilton ; Thos. Gray, 
York ; Wm. Spry, Philip Browne, John Stark, J .  W. Flavelle, 
A. I.Hubbard, W. W.Osborne, Hamilton; F. W. Kittermaster, 
Sarnia ; J. Lorne Campbell, Hy. Swan, Geo. Robinson. Rev. 
Dr. Dewart, John Nicol, Robt. Somerville, G. B. Burns, 
tEmilius Jarvis, Jno. F. Risley and others. 

On motion, the President, Mr. Geo. A. Cox, was 
requested to take the chair, and Mr. J. H .  Plummer, the 
Assistant General Manager, was appointed to act as  
Secretary. 

It was moved by Mr. Robert Kilgour, seconded by Mr. 
W. B. Hamilton, that  Messrs. Philip Browne, J. Lorne 
Campbell and H.  M. Pellatt act as scrutineers. 
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The President called upon the Secretary to read the 
Annual Report of the Directors as follows :- 

REPORT. 
The Directors beg to present to the Shareholders the 

twenty-ninth Annual Report, covering the year ending 30th 
May, 1896, together with the usual Statement of Assets and 
Liabilities :- 

The balance a t  credit of Profit and Loss Account, 
brought forward from last year i s . .  ........ .$ 22,685 52 

The net profits for the year ending 30th May, 
after providing for all ascertained losses, 
amountedto . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  466,623 44 

Transferred from Rest Account.. . . . . . . . . . . . . .  zaa,ooo oo - -  
$689,308 96 - -- 

Which bas been appropriated a s  follows :- 

Dividends Nos. 57 and 58 a t  seven per cent. per 
annum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b4z0,ooo oo 

Transferred to Contingent Account, as a pro- 
vision for doubtful debts.. . . . . . . . . . . . . . . . .  233,560 oo 

Transferred to Pension Fund..  . . . . . . . . . . . . . .  10,000 oo 
Written off Bank Premises and Furniture.. . . . . .  7.500 00 

Balance carried forward . . . . . . . . . . . . . . . . . . . . .  18,248 96 -- 

9689,308.96 -- 

The usual careful revaluation of the entire assets of the 
Bank has been made, and all bad and doubtful debts have 
been amply provided for. I t  will be seen that in order to do 
this it has been necessary to draw upon the profits of former 
years by reducing the Reserve Fund to one million dollars. 
We have had another year of severe depression, during which 
losses have been abnormally large, while throughout a t  least 
the first half of the year the profits were on a much lower level 
than in years previous to 1894, despite the hope expressed in 
our Report a year ago. 
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The various branches, agencies and departments of the 
Bank have been inspected during the year. Three sub- 
branches have been closed, those a t  Jarvis, Ailsa Craig, and 
St. Lawrence Street, Montreal. I t  was found that the main 
portion of the business done a t  Jarvis and Ailsa Craig could 
be readily transferred to the offices under which the sub- 
branches have been worked, thus saving considerable expense 
of management. The  sub-branch in Montreal mas established 
in a part of the city where we have found such competition in 
rates paid for deposits as  to render it improbable that  we 
could build up a profitable business. 

The Board regret having received the resignation of Mr. 
John I. Davidson of his position as  a Director. Mr. Robert 
Kilgour was elected Vice-president in his stead. As  the 
resignation of Mr. Davidson was tendered late in the year it 
was not thought necessary to fill the vacancy on the Board 
until the Annual Meeting. 

The  Directors have again pleasure in recording their 
appreciation of the efficiency and zeal with which their 
respective duties have been performed by the officers of the 
Bank. 

GEO. A. COX, 
President. 

The  Report having been read the President said :- 

PRESIDENT'S ADDRESS. 

I n  moving the adoption of the Report, I have to express 
the regret of the Board that for the first time during the 
present administration we have not been able to take a 
forward step. T o  bankers, as  well as  to almost all who are 
engaged in trade, the year has been one of constant anxiety 
and almost unexampled difficulty in making profits and 
avoiding losses. If, however, we had only to deal with the 
losses, large as  they were, which actually occurred during the 
past twelve months, we would have reason to be satisfied 
with the year through which we have just passed-although 
taken with the previous year it covers the worst period for 
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profit-making we have ever had. Still 1895-6 was sufficiently 
better in profits than 1894-5 to warrant the hope that before 
long we will be again upon a favourable basis. I t  will be 
noticed that it was not necessary to touch our Reserve Fund in 
order to provide for ascertained losses, but it is the effect of 
examining by the light of such a year of acute depression a 
bank's entire assets, not merely i t s  suspended debts and the 
properties which have fallen into its hands, but the entire 
current loans, which makes a year like that just closed so 
different from one of normal prosperity. When we turn to 
our Statement, in other respects we find in it many gratifying 
features. The total of capital at  command of the Bank is 
about the same as a year ago, viz., %28,5g6,160, as compared 
with 828,408,274. These figures might. be considerably in- 
creased if it were desirable to  do so, hut deposits naturally 
do not grow rapidly under a steady lowering of the rate of 
interest, and the refusal to accept certain classes of deposits 
on which interest was readily allowed a few years ago ; 
nevertheless our deposits have increased during the past year 
by $575,929, standing now a t  the handsome total of 
$ 1 8 , 2 1 ~ , 4 1 8 .  The note circulation, which a year ago stood 
at  the lowest figure since 1888, has increased somewhat, 
although not very materially. 

On the assets side we present much the strongest state- 
ment in the history of the Bank, the total of cash balances 
and securities either immediately available or nearly so 
amounting to $10,647,572, while if time loans on securities 
are added the total is $11,568,997. We experience, however, 
a somewhat mixed satisfaction a t  these figures, because they 
indicate very largely the contraction of the mercantile dis- 
counts from which the profits of banking are mostly derived. 
For some years past the borrowing needs of the Canadian 
mercantile and manufacturing community have absorbed the 
capital a t  the command of the banks to  such a degree that 
very few were able to make investments in securities, and the 
percentage of easily available assets was a t  times uncom- 
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fortably small. We have perhaps at  present gone to the other 
extreme, but it appears to be clear that when we are again in 
a normal condition the volume of mercantile discounts will 
bear a much more healthy relation to the capital a t  command 
of the banks than has been the case for many years. We 
seem to be entering upon a new condition of things under 
which a considerable portion of our resources will be invested 
in securities which, while safe beyond doubt, will yield a very 
low rate of interest, but may we not hope that greater im- 
munity from loss will compensate for the lower rate of interest 
and leave the net results equally if not more favourable to 
our Shareholders ? 

I now beg to move the adoption of the Report, to be 
seconded by the Vice-president, but before submitting the 
resolution the General Manager will address yon. 

The Vice-president briefly seconded the resolution, and 
the General Manager then spoke as follows :- 

GENERAL MANAGER'S ADDRESS. 

For some years past in addressing the Shareholders i t  has 
generally been a source of satisfaction that our Canadian 
business is entirely transacted in Ontario, apart from the 
cities of Montreal and Winnipeg. This cause of satisfaction 
has sometimes even been more noticeable in lean years than 
in years of general prosperity. We have, however, fallen upon 
a year in which amidst general depression the weight of it bas 
pressed more heavily upon Ontario than upon any of the 
other provinces. 

AGRICULTURAL INTERESTS. 

Diversity in our agricultural interests has secured to our 
farmers as arule steadier results than in the other provinces. 
If one article of farm produce has fallen in price, another has 
brought a good return. or if nature has been stingy in the 
growth of one article, she has been prolific in another. But 
during the past year there have been few good features to set 
against the bad ones. Not only were the grain crops, apart 
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from oats, quite below the average in yield, but hay, which is 
perhaps more important in this province than any other crop, 
was a failure except in a few favoured spots. When we hear 
of Ontario farmers having nothing to sell apart from cattle 
and dairy products, because everything was required to feed 
their stock, and, worse still, %,hen we hear of farmers in two 
adjoining counties having to buy hay (Lt a distance, and a t  
prices ranging from $14 to $20 a ton, we realize that this time 
a t  all events the farmer has cause to complain. The  effect, 
however, in Ontario of a short hay crop might have been 
mitigated by high prices for dairy products, for cattle, pigs 
and horses. But we had to meet precisely the reverse condi- 
tion. A once large and profitable business in horses has heen 
ruined by the substitution of electricity, and while a new 
trade is being built up with Great Britain, it is not as  yet on 
a profitable basis. The production of hogs has apparently 
trebled in ten years, and prices have been quite remunerative, 
but since last year there has been a decline of one to one and 
a half cents a pound. Farmers to a considerable extent have 
accepted the advice of packers and are now raising hogs of a 
better class, from which pork products of the highest grade 
are made for the British trade. But the decline in the prices 
of cattle and cheese has had the most far reaching effect upon 
the prosperity of Ontario. After the farmer, in spite of 
scarcity in hay and straw, and in food for cattle generally, 
has brought his stock through the winter and has the usual f a t  
high-grade animals to sell, it  is disappointing to have either 
to accept one to one and a half cents per pound less than 
the prices of fair years or to keep his cattle. Some farmers 
have sold cattle a t  an  actual loss, but many prefer to hold, 
hoping for better prices. There would be more prospect of 
better prices if Great Britain mould remove the embargo which 
has so  seriously affected our business of shipping live cattle. 
I t  is now evident, however, that  the embargo is not a health 
measure, but a species of protection t o  English farmers, and 
there is no present prospect that it will be removed. 
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The cheese situation is even more instructive than any- 
thing we have yet referred to. The fignres we quote from 
year to year are those for all Canada;  but the results of 
the cheese trade have more bearing upon the prosperity of 
Ontario than upon the other provinces of Canada. During 
the year ending 31st March we exported 16~,38z,ooo pounds 
against 147,o3g,ooo pounds for the preceding year. For this 
we received $14,114,ooo against $14,683,000 the preceding 
year. Here ure have the situation in an  uncomfortably clear 
shape. We sent abroad 18,343,000 pounds more cheese, and 
yet received $570,000 less in money for it. Or, to put i t  in 
another way : If we had obtained for the cheese of last year 
the same average price as  for the previous year, say 9.985 
cents per pound, we would have received $1,830,000 more in 
1895-6 than in 1894-5, instead of which we received $570,000 
less. 

Oats and potatoes were generally a good crop, but are 
both almost unsaleable. The fruit crop, a source of great 
income as a rule to farmers in some sections, was a failure. 

I t  is not, therefore, strange that  some farmers who have 
not borrowed of late years are borrowing temporarily from 
local bankers;  that  they are buying so sparingly as  to seri- 
ously affect trade ; and that as  a rule it is difficult to collect 
outstanding accounts. On the other hand, farmers are paying 
the interest on mortgage loans quite promptly, and the falling 
off from the high percentage of implement notes collected is 
not very marked where credit has been carefully given. 

After this dreary retrospect it is a pleasure to be able to 
say that  the crop prospects for the coming season are excel- 
lent. Bad crops are much harder to endure than low prices. 
We d o  not often experience bad crops as  a whole in Ontario,, 
and we need not look forward t o  a repetition of last year. 
The  fall wheat has in many localities suffered severely, but 
growing things of almost every kind are much further 
advanced than usual, and there is good promise of large' 
grain, grass and fruit crops. 
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When we turn to Manitoba we realize the truth of what 
we have just said-that it is easier to bear low prices than a 
bad harvest. Many were ready to say that at  the current 
prices for grain and cattle the farmers in the North-West 
could not prosper ; but the past year has shown conclusively 
that this is not true. The grain crop of 1895 in the North- 
West was about 61,000,000 bushels, of which about 33,000,ooo 
bushels was wheat, against a total grain crop of 3z,oaa,aoo 
bushels in the preceding year, of which 17,ooo,aoo was wheat. 
Although there were the usual troubles from frost, exposure 
after cutting, etc., two-thirds of the wheat graded No. I ,  z 
and 3 Hard. Prices were such as would have disheartened 
anyone ten years ago ; but the large yield, almost 30 bushels 
to the acre on an average, compensated for this. The enor- 
mous crop of oats and barley, z8,ooo,ooo bushels, against 
rg,ooo,ooo bushels for the preceding year, has as yet done 
little for the farmers, prices being so low and freight rates so 
prohibitive that there is little use a t  the moment for the crop 
except to feed to  stock at  home. The cattle trade of the 
North-West continues to grow very rapidly. The first car- 
load of cattle was shipped out of Manitoba only in 1890, yet 
the export this year has been about 50,ooo cattle, ~ o , o o o  hogs, 
rg,ooo sheep and 400 horses. The totals are not large, of 
course, as yet, but the gain over the preceding year is almost 
zoo per cent. in cattle and 500 per cent. in sheep. 

The result of all this bounty on the part of nature is that 
debts were paid to a gratifying extent, and the record of 
failures is considerably less than for the previous year. As 
the merchants have exercised for the past two years unusual 
care in granting credit, the country has materially advanced, 
and the proportion of farmers out of debt has perceptibly 
increased, while the load has been much lightened to almost 
all who are in debt. 

At the present time Great Britain and other parts of 
Europe are receiving from the rest of the world the highest 
quality of food ever produced in these countries. The volume 
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of this production increases a t  an amazing rate and prices 
fall accordingly. Improved farm machinery is now being sold 
in almost every country in the world. Cold storage processes 
enable meat, fruit and other food products to be shipped 
from the remotest countries and to be sold in London in com- 
petition with similar products raised in England. There may 
be occasional advances in prices, owing to temporary decreases 
in supply, but apart from this the fight will go on, and we 
must meet the new conditions be they what they may. Our 
farmers may be called upon to exercise a closer economy than 
they have ever known, and to  lessen the cost of producing 
grain, feeding cattle, making cheese, fruit growing, etc., as 
they have not supposed possible, but that they can meet the 
competition of the rest of the world in some departments of 
agriculture there is little doubt. We are glad to know that 
they appreciate more and more every year the splendid work 
done for them by our Dominion experimental farms, and by 
our provincial agricultural colleges and model farms. No 
doubt many of our farmers thoroughly realize that in order 
to keep pace with the rest of the world they must produce 
results from farming nearer than they do now to what the 
experimental farms have shown to be possible. We hope 
that before long the Dominion Government will enable the 
officers of the experimental farms to demonstrate what can 
be done with financial success in cold storage shipments 
to Great Britain. Money spent in this way will probably 
bring a quicker and more lasting benefit to the country 
than many of the bonuses to manufacturers and other aids 
to trade granted by the Government. In  a year in which 
throughout almost the whole distributing branches of trade. 
the merchants in dry goods, groceries, hardware and other 
branches, have oftener sustained losses than made profits. 
i t  is well to keep steadily before us the fact that our pros- 
perity rests upon agriculture, and that unless that is right 
other things in trade are not likely to be right. 
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LUMBER. 

The  conditions regarding lumber are neither all good nor 
all bad. I n  parts of Ontario where a large percentage of the 
manufacture runs to lower grades, complaints of dullness 
could scarcely be more positive. Manufacturers on the other 
hand, who have a good class of pine and can make deals and 
high grades of lumber, are finding little difficulty in making 
contracts even in advance a t  satisfactory prices. The  trade 
with Grezt Eritain has for some time been in a quite satisfac- 
tory shape while that with the United States is quite as 
unsatisfactory. The features about lumber which are themost 
uncon~fortable are almost altogether in connection with the 
lower grades. Many things have happened which were calcu- 
lated to bring this about. Southern pine displaced largely 
for a time, and still does somewhat, our lower grades for 
some purposes. I n  Canada the demand for such grades has 
been almost nominal, and in the United States it has been 
very difficult to make sales. T o  make matters worse, the 
great forest fires of Minnesota caused the supply to he 
abnormally large just when it should have fallen off. O n  the 
other hand, important buyers of box lumber who have been 
trying southern pine have found it quite inferior for the pur- 
pose and are returning to Canada, large purchases having 
been made during the past year. Pine is almost a monopoly, 
and with a return of active business in the United States the 
lumber trade d l  doubtless be as  thriving as  ever. 

STATE OF TRADE. 

I t  is but two years since we were taking what comfort we 
could from the fact  that  the reserved wealth of Great Britain 
would enable her to bear the enormous losses which were 
falling upon her. Already things have so  changed that trade 
there is prosperous to a degree very generally satisfactory to 
the whole people, which is saying a great deal. This quick 
recovery would doubtless also have been experienced in a 
large measure by the United States, were it not for political 
reasons, and we who rely upon these two countries for our 
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activity in business would have been benefited accordingly. 
At our last Annual Meeting we were able to refer to a great 
change for the better in the United States in the employment 
of labour, with improvement in the gross and net earnings of 
railroads, increases in the clearing-house exchanges, and a 
great rise in the price of many articles of trade, such as 
wheat, iron, petroleum, hides, leather, beef, etc. Part of 
this upward movement was speculative, but as the autumn 
advanced it became evident by the railroad earnings and 
clearing-house exchanges that trade in the United States, 
although beset with many difficulties, was steadily reviving. 
In  December all this was changed by the folly of a chief 
magistrate, unused to international affairs and unable to  
weigh in material results to his people the effect of a few 
hastily considered words. U p  to that time the people of the 
United States doubtless knew and cared little about Venezuela. 
but for a long time to come the mere name will have a melan- 
choly significance to many. 

The President's message was at  once followed by panic 
in business circles. The gold reserve, in consequence of the 
indifference of politicians to unsound currency conditions, 
had fallen sufficiently by November to attract attention, and 
after the President's message it dropped rapidly, until about 
the middle of January it fell below $6o,ooo,ooo. A new bond 
issue became necessary, and political pressure, aided by popu- 
lar ignorance, made it expedient to offer the issue to the 
people generally. Had the $~oo,ooo,ooo of bonds been sold 
to a private syndicate, covenants could have been exacted by 
which the entire gold proceeds would have been obtained 
from sources outside of the Treasury itself. But the Govern- 
ment's real interests were as usual sacrificed to politics, and 
the bonds having been sold to the general public, a consider- 
able portion of the gold required to pay for them wasMrith- 
drawn from the Treasury on the one hand and repaid to it on 
the other. I t  does not matter how indirect the means of 
accomplishing this may have been, such was the result. I n  



394 THE CANADIAN BANK OF COMMERCE. 

consequence the gold reserve when the bond payments were 
completed was not very much in excess of the Q~oo,ooo,ooo 
limit. Gold shipments have already recurred, and doubtless 
recourse to a bond issue will have to be had again before very 
long. I t  was sincerely hoped by all true friends of the 
United States that enough gold would be secured to make the 
Treasury strong for a year or two, and this could have been 
arranged if wisdom instead of politics controlled such matters. 
While it was hoped that this might be accomplished, it was 
also hoped that the free silver agitation would die out, and 
the country would be able to direct its attention to the 
currency and banking reforms which are absolutely necessary 
if stability is to be assured. Only a month ago able business 
men were asserting with confidence that both of the political 
conventions would declare unmistakably for sound money, 
and that business might be expected to revive as early as the 
midsummer of 1896, instead of awaiting the results of the 
presidential election. Bnt again the politicians are far more 
powerful than the people whom they are supposed to serve. 
The majority of the people of the United States are not 
devoid of common sense, and therefore do not favour the 
coinage of silver at the ratio of sixteen to one, or a t  any other 
dishonest ratio ; but it looks as if the rulers of one of the two 
great parties will declare that their adherents do favour such 
a course. If these politicians so commit one party, it is to be 
hoped that the other will have the courage and the sense to 
declare unequivocally for sound money. The people of the 
United States will then fight out the issue at the polls. I t  is 
not likely that they will condemn themselves to infamy and 
financial ruin by a course as dishonest as it would be foolish. 

I n  the meantime the Canadian banker doing business in 
the United States is often perplexed as to the best course to 
pursue. What with gold shipments and treasury panics, 
violent fluctuations in merchandise and stocks, and the desire 
to keep his funds upon a gold basis, he has little freedom 
from anxiety. He  is hampered daily in his transactions by 
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the free silver agitation. I f  he lends money on time he 
requires a contract that i t  will be repaid in gold, and unless 
money is hard to obtain, he gets this contract by a concession 
in the rate of the interest he obtains. If he lends money on 
demand he cannot exact a gold contract, and while the risks 
involved in this may not give him cause for special anxiety, 
he can never be free from doubt a s  long as the subject of the 
free coinage of silver remains in politics. 

The motion for the adoption of the Report was then put 
and carried. 

Moved by Mr. Edward Martin, that the thanks of the 
meeting are due and are hereby tendered to the President, 
Vice-president and other Directors for their careful attention 
to the interests of the Bank during the past year. 

Mr. Martin in moving the resolution, said :-I think i t  
only due to the President, Vice-president andother Directors 
that the Shareholders should acknowledge to them their 
thanks for the great labour which they have had in managing 
the affairs of the Bank during the past year. The figures 
given by the President and General Manager show that the 
year has been one, beyond almost all others in the history of 
the Bank, of unprecedented difficulties, and i t  is greatly to  
their credit that the Bank holds so firm and strong a position, 
and maintains that position in the face of all these difficulties. 
We have, however, the future to look to, and "every cloud 
has a silver lining." I t  is awkward to forecast the future, 
because it does not always turn out what we would hope it to 
be, hut in the natural order of events the Shareholders may 
fairly look for a more profitable year, and expect that this 
Bank, in common with the other financial institutions of the 
country, will enjoy its fair share of prosperity. 

The resolution was seconded by Mr. Hugh Ryan. 

The President expressed his thanks on behalf of his col- 
leagues and himself for the kind remarks that had been 
made in the moving of the resolution, and for the cordial 
response of the Shareholders. 
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Moved by Mr. A. V. Delaporte, that the thanks of the 
meeting be tendered to,the Gelreral Manager, Assistant General 
Manager and other officers of the Bank, for the satisfactory 
discharge of their respective duties during the past year. 

Mr. Flavelle, in seconding the motion, said :-I think 
there is a special fitness in such a vote as this a t  this time. 
Whatever may be the results of the year's work in contrast to  
previous years, the very fact that it had been a trying year 
made the duties of the various officers so much the more 
difficult to perform. 

Mr. Walker:-I have to thank the Shareholders very 
much for this resolution, particularly on my own behalf. I t  
goes without saying that to come before the Shareholders 
without as handsome results as have been shown during the 
last seven or eight years is as great a disappointment to me 
a s  to  any one. We have to take satisfaction in knowing that 
we have done the best that we could under the circumstances, 
and probably the best that could have been done. This has 
been Ontario's bad year, and a large part of the Bank's busi- 
ness is done in this province. We have followed a very 
conservative course, because we have thought that wise, and 
if we have allowed the mercantile business of the ~ a n k  
to fall off, it was because we thought that the best policy to 
adopt for the time being. No bank is in better credit or in a 
better position to take advantage of any improvement in 
business. As to the Bank's earning capacity, it can dowhat- 
ever any other bank can do, but all we can hope for is our 
fair share of the general prosperity. That  we will get a fair 
share, I have no doubt whatever. 

If  the Shareholders will accept our frank statements, and 
not seek to draw inferences which are not clearly implied, it 
will be easier for us to be frank with them. We have always 
given, and now once more give, the assurance that we have 
examined with great care all our assets, not simply those in 
default, but also the current assets, and have made all need- 
ful provision. 



THE CANADIAN BANK OF COMMERCE. 397 

Mr. Plummer following, said:-I also desire to return 
thanks for the vote that the Shareholders have passed. 
What Mr. Flavelle has said is probably true, that  our staff is 
more entitled to a vote of thanks after such a year as  this, 
than after a prosperous year. I t  is a great satisfaction to the 
officers of the Bank to come before the Shareholders with a 
handsome statement and a large addition to the Rest, but in 
a year like this the work done is a great deal heavier, not 
only in actual detail, but in anxiety and care. We have not 
a handsome return to make, and we have to be content with 
the appreciation of the Shareholders as manifested by this 
resolution. 

Moved by Mr. Matthew Leggat, seconded by Mr. James 
Crathern, and carried, that  the meeting do now proceed to 
elect Directors for the coming year, and that  for this purpose 
the ballot-box be opened and remain open until three o'clock 
this day, the poll to be  closed, however, whenever five 
minutes shall have elapsed without a vote being tendered; 
the result of the election to he reported by the scrutineers to 
the General Manager. 

The  meeting then adjourned. 
The scrutineers subsequently reported the following 

gentlemen to be elected Directors for the ensuing year :- 
Messrs. George A. Cox, James Crathern, William B. Hamilton, 
John Hoskin, Q.C., LL.D., Robert Kilgour, Matthew Leggat, 
and Joseph W. Flavelle. 

At  a meeting of the newly elected Board of Directors held 
subsequently, George A. Cox, Esq., was re-elected President, 
and Robert Kilgour, Esq., Vice-president. 




