
BANK OF MONTREAL 
ANNUAL GENERAL MEETING 

HELD 1ST DECEMBER, lDIO 

(From THE GAZETTE, December Znd, 1919.) 

The 102nd Annual General Meeting of the Shareholders of the Bank of Montreal was held yesterday in the Board Room a t  
the Bank's Headquarters. 

Amongst those present were: D. Forbes Angus, R. B. Angus. S. M. Baylis, E. W. Beatty, K.C.; H. W. Beauclerk, D. R. 
Clarke, Colonel Henry Cockshutt, Huntly Drummond, Edward Fiske, J. Jeffrey Fiske, C. J. Fleet, K.C.; Hon. Gw. G Foster, 
K.C.; G. B. Fraser, Dr. Wm. Gardner. Sir Charles Gordon, G.B.E.; J. Maxtone Graham. C.A.; Lt.-Col. G. R. Hooper, C. R. 
Hosmer, L. Julien. Harold Kennedy, T. Marion, Chas. Meredith. Sir Vincent Meredith. Bart.; W. R. Miller. Lt.-Col. Herbert 
Molson, M.C.; S. Geo. McElwaine, Wm. McMaster, Campbell Nelles, Hugh Paton, John Patterson, Alfred Piddington, Henry 
E. Rawlings, JamesRodger, A. G. Ross, Rt. Hon. Lord Shaugbnessy, K.C.V.O.: E. P. Winslaw. 

On motion of Mr. R. B. Angus, Sir Vincent Meredith was requested to take the chair. 
Mr. C. J. Fleet, K.C., moved, seconded by Mr. H. W. Beauclerk, that Lieut.-Col. George R. Hooper and Mr. W. R. Miller 

be appointed to act as Scrutineers, and that Mr. C. H. Cronyn be the Secretary of the meeting. 
This was carried unanimously. 
The Chairman then falled upon the General Manager: Sir Frederick Williams-Taylor, to read the Annual Report of the 

Directors to the Shareholders at  their lOZnd Annual General Meeting, held Monday, December lst, 1919. 

THE ANNUAL REPORT 

The Directors have pleasure in presenting the report shoving the result of the Bank's business for the year ended 31& 
October, 1919. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Balance of Pmfit and 1-03s Account. 31st October, 1918.. $1,901,613.22 
Profits for the year ended 31rt October. 1919, after deducting chargesof management, and making 

full provision for all bad and doubtful debts.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3314,227.38 
PremiumsanNewStock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,500,000.00 

-- 
58,715,840.60 

Quarterly Dividend 3 per cent. paid 1st March. 1919. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $572,250.00 
Quartetly Dividend 3 per cent. paid 1st June, 1919. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  600.000.00 
Quarterly Dividend 3 per cent. paid 1st Sept., 1919. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  M10,000.00 
Quarterly Dividend 3 per cent. payable 1st Dec.. 1919.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  600,000.00 

- 
$2,372.250.00 

Amount credited to Rest Account.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,000,000.00 
War Tax on Bank Note Circulation to 31st October, 1919 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  190,986.17 
Subscriptions to Patriotic Funds.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  39,750.00 
Reservation for Bank P~emises. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  300,OW.OO 

6,902,986.17 

......... Belance of Profit and Lass carried forward.. 

Since the last Annual Meeting, Branches were opened at  forty-three points throughout the Provinces of the Dominion, 
and five in Nea4ouudland, as  well as an office in Paris, France. 

Four temporary offices were dosed, including that a t  Trafalgar Square, London, England, which was opened for the con- 
venience of the troops. 

Following the absorption of the Bank of British North America, the business of the two Institutions has been merged a t  
twenty-two points. 

We have taken out a California State charter in the name of the British American Bank, in which we own a controlling 
s t d  interest, and this, in conjunction with our license fm operating a branch of the Bank of Montwl,  provides osai th mmpkte 
facilities for conducting our increasing business in San F randw.  

All the Oficea of the Bank, including the Head Office, have been inspected during the year. 

Bank of Montreal, 1st December, 1919. 

(Signed) VINCENT MEREDITH, 
Realdent. 



THE GENERAL STATEMENT 

The General Statement of the position of the Bank on 31st October, 1919, was read as fallows:- 

LIABILITIES 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capitalstock $20,000,OM).Oo 
Rest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $20,000.000.00 
Balance of Profits carried forward.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,812,854.43 

- 
$21,812,85443 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Unclaimed Dividends. 8,621 4 9  
Quarterly Dividend, payable 1st Dec., 1919.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  600,000.00 

22,421.475.92 

W2,421,475.92 
Notes of the Bank in circulation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $43,922,844.00 
Deposits not bearing interest.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  129,946,641.02 
De~osi ts  bearing interest. includina interest accrued to date of statement. . . . . . . . . . . . . . . . . . .  312.655.964.44 . . . 
Ikposirs made by and llalances due lo other Ihks in C a n ; ~ h  . . .  . . 2,11O.h33.25 
IMances due to Bank;, m d  Banking Correswdents  elseu.herc than in Canada. . . 4.122.4W.91 . . 
Bills Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,334,342.79 

- 497,093,116.41 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Acceptances under Letters of Credit.. 4,895,505.49 

Liabilities not included in the foregoing.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  894,711.67 

ASSETS 

Gold and Silver coin current. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $24,742,654.64 
Dominion notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,865,151.50 
Deposit in the Central Gold Reserves. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,200,000.00 
Balances due by Banks and Banking Correspondents elsewhere than in Canada $13,856,808.36 
Call and Short (not exceeding thirty days) Loans in Canada, on Bonds, 

Debenturesand Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,583,910.00 
Call and Short (not exceeding thirty days) Loans in Great Britain and United 

States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78,255,625.37 
- 94,696.343.73 

Dominion and Provincial Government Securities not exceedihg market value.. . . . . . . . . . . . . . .  63,984,255.10 
Railway and other Bonds, Debentures and Stocks not exceeding market value.. . . . . . . . . . . . . .  8,517,835.56 
Canadian Municipal Securities, and British, Foreign and Colonial Public Securities other than 

Canadian 47,041,359.70 
Notes of other Banks.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,744,153.99 
Cheques on other Banks.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21,189,104.58 

U37,980,858.80 
Current Loans and Discounts in Canada (less rebate of interest). . . . . . . . . . . . . . . . . . . . . . . .  164,182,581.03 
Loans to  Cities, Towns, Municipalities and School Districts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,092,718.13 
Current Loans and Discounts elsewhere than in Canada (less rebate 01 interest). . . . . . . . . . . . .  15,903,424.98 
Overdue debts, estimated loss provided for..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  549,133.12 - 195,727,857.26 

. . . . . . . . . . . . . . . . . . . . . . . .  Bank Premises a t  not mare than cost (less amounts written off). 5,500,000.00 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Liabilities of Customers under Letters of Credit (as per Contra). 4,895,505.49 

. . . . . . . . . . . . . . . . . . . . . . .  Deposit with the Minister for the purposes of the Circulation Fund. 1,038.166.60 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Assets not included in the foregoing. 162,421.34 

- 

- $545,304.809.49 

VINCENT MEREDITH, FREDERICK WILLIAMSTAYLOR, 
President. General  Manager. 

TO m SIAE=YOLDEPS os TH* B m r  or MoNras*~. 

Momamr.  18th November. 1919. J. MAXTONE GRAHAM. 
JAMES HUTCHISON. Auditora. 
GEORGE CREAK } 

Chartered Aecountmtr 



THE PRESIDENT'S ADDRESS paper. $25.800.OW larger. On the other hand, miscellaneous 
Sir Vincent Meredith. in movine the adontion of the ~ ~ r t  " W s ,  which include munitions, show a decrease of $141,- 

of the Directors to the Shareholders, said:-' 
General trade in practically all branches has been active and 

profitable during the year and the Bank has participated in the 
general prosperity. The balance sheet shows profits in moderate 
proportion to  the resources employed and yet, I trust, not 
unsatisfactory to the Shareholders. That reaction from the 
feverish activities and hiah prices produced bv the vast conflict . . 
which so many apprehended has not occurred, nor can it be 
said to  be impendina. The feeling as to the future is less optimis- 
tic than it has been, but the pressure on our agricultural 
and manufactured resources caused by home and foreian demand . 
shows no sign of abatement. 

Though marked by a high degree of prosperity, the year has 
also been one of world-wide labour unrest, with demands for 
increased wages and shorter workine hours, culminatinn in strikes 
and disorder;with resultant decreased efficiency, lessened produc- 
tion and greater cost of output. This unrest may in a measum 
be attributable to unsatisfactory pre-war conditions, but probably 
in a greater degree is the result of unsettlement due to the 
abnormal nervous strain of the great war. 

In one important respect, normality has come again-the 
mercantile sea-going tonnage of the world has been restore3 to 
pre-war dimensions and is rapidly beinn increased. an accom- . . - 
plishment that should soon permit of regularity in the carriage 
of overseas trade and in a reduction in freight rates and cheapened 
cost of commodities. 

The high cost of living, about which so much is being said 
and for the relief of which so many remedies are suggested, is 
a world-wide, not a local, condition. I t  is due in part to the 
large volume of currency now in circulation, which to a consider- 
able extent must be regarded as credit expansion largely the 
result of Government borrowings and the disbursement of the 
proceeds thereof, togcther with post-war activity. 

The deprivations of the past five years have induced an orgy 
of self-indulgent expenditure by the general public, to  which 
has been added lavish outlay by many people who a m a d  
fortunes during the war. All these are contributing factors, hut 
they affect to  only a limited extent the high costs, which are 
without doubt the direct result of the pressing demands of 
European countries for commodities of every nature a t  abnor- 
mally high prices. We cannot, therefore, expect any considerable 
amelioration in living conditions until the world's demands are 
satisfied and Europe once more returns to  an exporting basis. 
Every effort is being made to  this end, but it  must of necessity 
come gradually. Food and prices will without doubt be the 
soonest overcome, and I think we may look forward confidently 
to a reduction in the e w t  of all commodities both a t  home and 
abroad after another harvest, to  be followed in natural sequence 
by a reduction to some extent in the scale of wages; but the 
process promises to be gradual, and marked and rapid decline 
in the near future do not seem probable. 

The foreign trade of the Dominion has been well maintained. 
and the outlook gives no cause for apprehension of an  early 
recession. The latest available figures, those of the seven months 
ending October 31st. show imports to  h a w  been $543,670,000 
and exports $688,890,000. As compared with the corresponding 
period last year, there was a decline of $16,400,000 in imports 
and of $31,200.000 in exwrts. a relatively insianificant decrease. 

600,000. 
With the exception of the United States, the gold holding. 

of all the belligerent countries have been depleted during the 
war to  meet adverse trade balances, and their economic con- 
dition has been greatly weakened, the value of the pound sterling, 
in terms of the American dollar, being reduced to P4.00, the 
mark to  ZXc., the franc to 10c.. and our own currency by .,,, ?- 

4;'0 to 370. 

The depreciation of currency, however, is not wholly an un- 
mixed evil, a s  it  acts a s  a corrective to  adverse trade balances 
by checking imports and stimulating exports. 

In the absence of gold, large issues of paper money have 
been made necessary in all countries to meet the demnad for a 
circulating medium in consequence of abnormal business activity, 
coupled with war expenditures. The effect has been the demoral- 
ization of all exchanges. 

T o  restore the reserves of metal and provide an effective 
gold standard correcting the over-issue of paper money will 
take time, and can only be brought about by economy and 
increased exports. The stabilizing or pegging of exchange I 
believe to  be inadvisable.owing to its prohibitive cost. In any 
event, it would be futile to attempt to  do so until there is a 
cessation of Government borrowings. 

The relation of gold reserve to note circulatim is a question 
on which divergent views are held, one school of emnomics 
demanding the restoration and maintenance of an  effettive gold 
standard and the other contending that goods and services, 
combined with gold, form an  adequate and more elastic reserve. 

I am not sure that it  is not the part of wisdom to  depart fmm 
old notions of the rigidity of the gold reserve, and recognize 
that we are justified in enlarging our note-issuing powers to  
respond to all legitimate business demands in periods of great 
trade activity or emergency, provided such expansion is based 
on self-liquidating securities. If used to  cover discrepancies in 
revenue, it is then a form of inflation wholly unjustifiable, bring- 
ing with it, as it does, the well-known evil effects of a depreciated 
currency a t  home, besides greatly damaging our credit in the eyes 
of the financial world. 

There are three indispensable factors to  the upbuilding of 
Canada-immigration, production and exports. Immigration. 
during the last five years has been negligible owing t o  the war. 
In the first seven months of the current fiscal year, new arrivals 
numbered 82,893, of whom 42,377 came from Great Britain and 
35,949 fmm the United States. While these figures d o  not 
represent a large movement as compared with several pre-war 
periods, they show a gain of 51.734 immigrants, or about 166 
per cent. over the corresponding months last year. After-the-war 
emigration of foreign-horn has taken place in fairly large volume. 
the exact figures of which are not obtainable. 

In my judgment, it is of vital importance that our unoccupied 
areas be settled and made productive with as much rapidity ae 
possible, the future prosperity of the country and ability to meet 
our debts largely depending on increased production. I t  is 
believed that nations will not war again in this generation, and 
the abjection to the incoming of alien people is in wnsequence 
mitigated. The combing should not, therefore. be made too 
fine. The economic gain of a large immigration to  develop our 
basic industries cannot be overestimated, particularly a t  a time . - 

while the favourable balance of trade has this year beem $145,: when war has left many nations impoverished in food and denuded 
2W.000. The  rice index of commdities not havina materially of commodities which Canada is capable d supplying. - 
varied during the periods under review, the deduction may be There is reason to  believe that the policy of the energetic 
made that the volume of our foreign commerce has not greatly Minister of Immigration will be broad-based, and that ita fruits 
changed, although the figures of particular products have will be manifested in an  increasing influx of settlers upon t k  
fluctuated considerably. Thus, the export of foodstuffs was land of domestic servants and of artisans and labourers. lodica- 
larger in value by $114,2W,000 this year than last, in the seven tiona are already given of a large movement in the spring fmm 
months, and the export of wood and wood products, including the United States into our Western Provinces, attracted by the 

J 



mperior productivity of our soil and its comparative cheapness. 
and I think we may reasonably hope for a considerable immigra- 
tion from the countries of our late Allies and from the Scandi- 
navian kingdoms. 

The state of the national finances deserves a wider and more 
profound consideration than the subject appears to  receive. 
The net debt, which before the war was $331,000,000, had on 
October 31.t last reached the vast sum, having regard to  popula- 
tion, of $1,785,000,000, an  increase of more than five-fold in as 
many years. That  debt is still mounting, and by the close of 
the current fiscal year, that  is to  say on March 31st next, will 
not be less than two thousand million dollars and probably more. 
The situation is a serious one, though mitigated by the fact that 
our debt is largely internal. We cannot go on borrowing indefi- 
nitely, and it is a certainty that  we shall have to  bear a much 
heavier burden of taxation than formerly for many years to  
come. To  repeat the formula that has bccn heard so frequently 
but to  which, unfortunately, sufficient attention has not been 
paid, relief is t o  be found in immigration, harder work, greatcr 
efficiency, increased production and thrift. To  these agencies 
must he conjoined rigid economy in all private and public 
expenditure. 

There arises in this connection the question of methods of 
taxation, which may require readjustment to  meet post-war 
conditions. Trade is being hampered by a somewhat penalizing 
excess business profit tax. and unless this imoost is smedilv 
reduced, or abandoned altogether, we cannot meet unencumbered 
competition on equal terms. Furthermore, enterprise and ex- 
pansion are stifled and foreign establishments deterred from 
entering the Canadian industrial field. Taxation should be so 
distributed that it will not have the eRect of making this country 
too dear t o  live in and thereby divert intending residents to  
other countries. 

Doing away with many exemptions and imposing taxation 
on all classes of the community who have the ability to  pay, 
and placing a high tariff upon imported luxuries would. I believe, 
cause little hardship and considerably ease a strained financial 
situation, besides giving all persons in Canada a more immediate 
interest in the economical administration of our public affairs. 

Canada can and will meet all her obligations, and of her 
ability t o  do  so no more conclusive evidence need be given than 
the immense subscription to  the recent Victory Loan. 

With regard to  the suhject of foreign trade, it is only a matter 
of time before increased production will overtake domestic 
demands. and, unless preparations are made in advance for 
findina markets overseas for our exportable surplus of raw - 
materials and manufactured goods, our uninterrupted prosperity 
may he checked. The needs of foreian countries are areat and - 
pressing, and profitable business awaits the Canadian exporter, 
but it cannot be acquired unless long-term credits are provided. 

Our Government has been far-sighted in giving assistance 
in this direction and, no doubt, is prepared to  extend further 
aid, provided exporters, who reap the benefit, will assume a 
proportion of the risk. 

Self-interest alone would seem to  dictate that credit facilities 
be extended to  those countries who can demonstrate their 
ability t o  pay if given reasonable time, and n e  would thus 
avoid the possibility of abrupt changes in industrial conditions 
and bring about a gradual return of international trade equi- 
librium. 

I cannot clow without voicing what. I am sure, is the feeling 
of every Canadian-that the recent visit to  Canada of His Royal 
Highness the Prince of Wales not only gave abiding pleasure 
to  every class of our population, but rendered a great and memor- 
able service to  the Empire in strengthening the Throne in the 
affection and confidence of the people, and by drawing still closer 
the ties which bind the commonwealth of nations over which 
be is' destined to  reign. 

THE GENERAL MANAGER'S ADDRESS 

Sir Frederick Williams-Taylor, the General Manager of the 
Bank, then made his annual address, a s  follows: 

Mr. Chairman and Gentlemen:-Tie balance sheet to  the 
30th October last, rrbich I now submit for your approval, covers 
a round period of twelve months following the armistice. 

The economic and financial difficulties that confronted the 
country during the war have since changed in nature, hut have 
not disappeared by any means. There is an aftermath of prob- 
lems which Canada must face and in which bankers are vitally 
concerned. At present there is great trade activity: yet our 
national debt grows apace, with attendant ills. Therefore, even 
with a full measure of faith in our country, I find the near future 
difficult to  visualize. We derive a measure of cnnsalation in 
comparing our lot with that of countries worse off than our own, 
but contiauity and ambition direct our eyes towards that  country 
to the south which has benefited so vastly by the war. 

I t  is no reassuring reflection that the United States has 
already reduced its war drbt by snme 1800,000,000. while we 
confront an increase of $600,000,000 for the current year. I t  
seems obvious, however. that thouah fate has treated the two - 
countries differently, any prosperity experienced in the  United 
Statcs must be reflected in Canada. Our true comfort. a s  well 
as our pride, is that the Dominion did its duty in the great war 
as a part of the British Empire. No Canadian would have i t  
otherwise, and therefore we face the cost with stout hearts and 
the future with watchful serenity. 

Turning to  the special features in our balance sheet and the 
points of interest arising therefrom, I might say. first, that the  
absorption of the Bank of British North America has been so 
smooth and so complete that no ripple appears upon the surface 
of our amairs. We believe its friends and officers alike feel a t  
home in the Bank of Montreal. 

Since oreerntine the last balance sheet there has been an 
inrrcase in our capital stock of 54,M)O,M)O, with a correspondirg 
increase in Rest Account. Both items now stand a t  S20.000.000. 
The increases arc primaril" in connection with the acquisition 
of the Bank of British North America. 

Shareholders of that Bank were accorded the option of taking 
cash or exchancina their holdinas into l h n k  of Montreal shares . . 
on a determined basis. After the allotments had been made 
under this arrangement, our own shareholders accepted the 
opportunity of subscribing for the limited remainder of capital 
shares to  bring the whole up to  $20,000,000. Our authorized 
capital is 528,075,000. 

Many of our banking transactions during the  post-bellurn 
year under review were unusual in character and of special 
interest. They need nor be described in a report of this nature. 
I t  will suffice t o  say that they have added t o  the strength and 
prestige of the Bank. 

Our profits for the year have been satisfactory, enabling us  
to  provide the usual return of 12% an  capital and make adequate 
provision for doubtful debts. 

It seems to  me of sufficient importance t o  hear repeating 
that there has heen no profiteering whatever by the banks of 
Canada, for the price of money has not been raised. Alone of 
all commodities, the cost t o  the borrower of loanable funds of 
the banking institutions of this country remains unchanged. 
Not only is this the case. but, speaking for ourselves, it seems 
only proper for the shareholders to  know that in handling busi- 
ness entrusted to  us  hy the several Governments during the war 
and since, our policy has been t o  charge only the narrowest of 
commissions and minimum interest rates. In many instances, 
where the services were of a war character, we have acted free 
of charge. 

The Bank's earninw have been maintained throuah fuller - 
employment of our reserves, the ratio of our liquid assets t o  
liabilities being 67% as  compared with 71% a year ago. There 
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has been no restrirtion of credit t o  our commercial borrowers. 
All legitimate applications of this nature have been granted. 
Also we have loaned freely t o  subscribers against the security 
of the various war loans, and t o  Municipal, Provincial and 
Federal Governments ns required. 

I t  is perticent to  mention that, in the  ordinary trade of the 
country, money has been made so easily and with so little risk 
since 1914 as  compared with ordinary times that our Banks, in 
turn, have operated with unusual freedom from lasses. As a 
measure of prudence, however, we provide for contingencies, a 
policy with which we feel sure you will be in accord. 

Thepractical evidence of Canada's fortunatc trade conditions 
lies in the fact that commercial failures far the twelve months 
ended 31st October were 766, as compared with 904 for the 
previous corresponding period and with 1669 in our bank year 
1912-1913. 

That outstanding subject, the high cost of living, has bcen 
dealt with by your President, but I might add that the inevitable 
decline in prices is a t  least nearer, and it is t o  be hoped that the 
delay is not lulling dealers into the erroneous belief that the 
standards of these last few years will continue indefinitely. 
Mironception on this point would constitute a menace alike to  
borrower and hanker. I t  seems certain that food prices will 
drop presently and that all commodities must decline in price; 
therefore great care and scrutiny of credits on the part of bankers 
and other business men are imperative. 

Our savings deposits continue to  grow satisfactorily both in 
volume and in number. The fact that we are custadiaw of 
deposits of a special nature inevitably causes our total figures to 
fluctuate heavily. Our total deposits are 8442,000,000, being 
$27,000,000 leas than a year ago. Our deposits ten years ago 
were S173,00O,I?4JO. 

The total deposits of all Canadian Ranks are now $2,360.- 
000.000, a s  compared with $2,C85,000,00O a year ago and 
$832.000.000 ten years ago. 

Our current loans in Canada also vary largely in volume. 
The total is now $164,000,000, as compared with $146,000,000 
a t  the corresponding date last year. 

Our provincial and municipal borrowers continue t o  exercise 
caution in the  matter of capital expenditure. Loans in this 
class aggregate $15,000,000. 

The Bank's premises account has been reduced by $500,000 
through the sale of certain banking properties not required. 

Among our assets, the item Dominion and Provincial Gov- 
ernment securities, including loans to  the former, now stands a t  
$64.000.000. A year ago the totalwas $46.800.000. The total 
holdings of all the banks. as indicated by the Government return 
of October 31st, was $351,230,000. 

The premium on New York funds, the increase in our national 
debt and in our Canadian currency circulation, are matters of 
deep interest and should be studied by all. 

The purchasing power of the Canadian dollar in the United 
Stales has decreased, a s  reflected in the vremiwm on N e w  York 
funus. A year ago it cost two dollars to  send one hundred dollars 
to  t w  United Stater of America; ta-day the cost is four dollars 
and ~eventy-five cents. 

Eohange is now a subject which, a s  a n  English authority 
state?, "insists on bringing itself to  the attention of all kinds of 
people who hitherto regarded it a s  a sort of mysterious crypta- 
gram with which they had no practical connection." In 
elementary terms, more money continues to  flow out of Canada 
than comes in, thus creating a net balance against us after taking 
all transactions into account. New York being our natural 
clearing howe far transactiuns with Great Britain and the rest 
of the world it is clear that the present extraordinary cost of 
sending money to  the United States would not exist but for the 
fact that x e  cmnot  spare the gold with which to  pay the net 
balance in question against this country, while, in common with 
all countries, our legal tenders are naturally not current abroad. 

We ahodd have precisely the same conditions between our own 
Provinces, were it not that our legal tenders and bank notes are 
current throughout the Dominion. 

I t  is true the balance of trade was in favour of Canada to  
the extent of 6340,000,000 for the year ended 31% October last. 
but whereas we paid for all our purchases abroad, we have, in 
the same period, shipped gwrls on credit to  England and Conti- 
nental countries to  the extent of many millions not easy to 
estimate, besides sending out of Canada annually about $200,- 
000,000 interest on our recorded indebtedness abroad, mainly 
to  Great Britain and the United States. These factors alone 
would not create an adverse exchange to  the extent that exists, 
hut, in addition, there am the invisible earnin- in the 
Dominion of foreign business corporations. chiefly American, 
seek;ng return to  proprietors abroad. The disadvantage Canada 
is under in respect to  the premium on New York funds will 
last until the ebb and flow of such funds are equal. Repay- 
ment to  Canada of the moneys, aggregating $42n.000,000, owed 
us by Great Britain and the Allies would quickly cause the 
premium in question todisappear. We .naturally shall he repaid 
in the fullness of time, but it is well to  bear in mind that an 
alleviation of the penalty can as surely be found by diminution 
of imported luxuries as it is certain that the penalty, in part, 
is caused by such importations. Also, the situation could be 
relieved by borrowing in the United States, but this course is 
to  be deprecated and would not be a cure, but merely post- 
ponement of payments. As indicated by your President, tho 
true remedy lies in increased production and the economy that 
would be reflected in resumption of those personal sacrifices of 
pleasure made during the war. I t  is here in place to remzrk 
that in the eyes of Europeans the people of l iorth America 
are extravagant and wasteful. 

Since the outbreak of war, Canada has created fresh domestic 
credit instruments in the form of bonds of 5?.100,000,000. The 
increase of circulation and of bank deposits followed as a natural 
sequence. 

Our Bank and Government note circulation is now 
9512,000,000, a s  compared with $?3j.000.000 in 1913. an increase 
of SXJ5.000,000. I n  the same period the total gold held in Canada - 
has increased $60.000.000. 

Canadian provincial government, municipal and industrial 
public loan flotations, during the twelve months under review, 
were $117,500,000. of which, in round figures, t10,000.000 was 
placed in the United States. The discount on the Canadian 
dollar attracted material American buying of such securities. 
especially of those domiciled in New York. 

i n  Great Britain, the dollar exchange sitnation is the cause 
of much anxious thought. Meanwhile, the present law value of 
the pound sterling in America encourages special operations such 
as the purchase in London of Canadian and American securities. 
These operations help t o  correct the abnormal conditions and. 
granted a reasonable attitude on the part of labour, there is 
ground to  justify confidence regarding future financial and 
industrial conditions. 

Considering the time, money continuer plentiful in England 
at  moderate rates, and there is no thought on the part of London 
of surrendering a n  historic position as  the financial centre of 
the world. 

As in the previous years of war, our London office has been 
cut off from the important husiness of issuing loans for Canadian 
borrowers, but, on the other hand, it has increased greatly in 
importance and utility a s  an administrative centre for our foreign 
business, and is steadily growing invalue toour  brancheson this 
side of the water. 

The Dominion Government, in July of this year. borrowed 
$75,000,000 in New York for refunding purposes. The terms 
paid by the Government were onerous yet unavoidable. Evi- 
dence. that the price of issue was in keeping with American 
market conditions lies in the fact that  there has since been r q  
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rise in the quoted price. Incidentally it  may be mentioned that 
Canada secured a s  good terms as  in the C 3 K  of the recent British 
loan of S250.000.000 in the same market. 

A sign of the times is the buying power for firstclass securities 
created throughout the Dominion. This is a healthy and 
desirable condition induced by Government war loans and war 
savings certificates. I t  is vital that Canadians should recognize 
the virtue of saving. As between production and thrift, though 
t t e y  should go hand in hand, the latter is fundamental and 
leads naturally t o  the former. 

We have opened 49 branches during the year. We will open 
more as  and when circumstances justify. 

Our Paris office is well established in attractive premises. 
and has already proved its value locally and as a link between 
our extensive European connections and London, New York. 
Chicago, San Francisco and Canada. 

Our branch in Trafalgar Square. London, which was opened 
to provide extra facilities for Canadian soldiers, has been closed 
and the business merged in our Waterlm Place office. I t  is 
our hope that our many friends who were familiar visitors in 
uniform a t  the latter will continue t o  make full use of our 
facilities when they revisit London, whether in a military or 
civilian capacity. 

I t  will interest you t o  know that on my recent trip t o  the 
Pacific Coast, when I travelled nine thousand miles in visiting 
various branches of the Bank. I met some 11G of our Managers, 
and returned more than ever satisfied with the personnel, the 
intelligent loyalty and devotion of our ever-increasing staff of 
officers. 

Such meetings are advantageous to the Bank and an induce- 
ment also to close relations between the Bank and its friends 
a t  distant points. 

I t  is impressive and satisfying t o  view the Dominion's 
greatest quick asset, the rich wheat areas of our three Western 
Provinces, a t  harvest time. While this year the yield was not 
up to the mark, the Western farmers had much to be thankful for. 

In British Columbia, one is struck by the confidence of the 
people in the future of their rich and beautiful Province, with its 
wonderful climatc. I t  is a healthy sign that the men of affairs 
in the West hold such sane views concerning the outlook l a d y  
and for the Dominion a t  large. 

I hope that time may presently permit me to visit other 
divisions, a s  I did British Columbia and the North West. 

In concluding. I have no hesitation in expressing the belief 
that the affairs of the Bank have never been in a healthier 
state. Our domestic business is expanding satisfactorily, our 
foreign branches and connections have been adequately extended 
to meet the development of the country's trade, and, what is 
most important, we are well equipped in point of staff. Alto- 
gether, I feel that we are well prepared t o  meet any conditions 
and contingencies that may arise. 

Our Superintendents have reported on Provincial Conditions 
as  follows: 

QUEBEC 

Hay and cereal crops were average. Root crops were large. 
but potatoes su'lered from rot. Pasturage was goo& and dairy 
products will show an increase. 

With the exception of asbestos, there is little mining done in 
the Province. Asbestos prices are good and shipments are well 
maintained. 

The fur business has been good. and boot and shoe manu- 
facturers find difficulty in supplying the demand. 

Shipbuilding continues active, a number of large steel vessels 
having been launched from different yards during the year. 

The wholerule and retail trade was most satisfactory: collec- 
tions were good and failures show a decrelst. 

There have been no exceptional expenditures during the year 
by the Dominion or  Provincial Government, and municipalities 
have limited disbursements to necessary works. Practically no 
railroad construction was undertaken. 

There is very little speculation in real estate; values and 
rentals are both high. 

General conditions, both in cities and rural districts, are 
gwd. with no apparent slackening in trade since the termination - ~ ~ 

of the war. The housing problem is everywhere acute, and those 
dependent on a fixed income are seriously affected by the 
abnormal cost of all necessaries. 

ONTARIO 

Manufacturing in Ontario has been limited only by shortage 
of supplies and disturbances in labour. Government credits 
far goods sold to Europe have stimulated mmufacturing. and 
domestic demands have been insistent. New industries have 
been started, and a number of successful manufacturingconcerns 
in the United States have been making enquiries with the inten- 
tion of locating in Ontario. 

Ontario farmers have been steadily bettering their position 
in recent years, installing modern equipment and improving 
their modes of living. The past year has been one of fair crops 
and high prices. A wet spring was followed by an  exceptionally 
dry summer, and grain crops, with the exception of fall wheat, 
fell below the average. Root crops were g o d ;  corn and tomatots 
were a record yield; the season was p w r  for all fruit except 
grapes. Cheese production showed a falling off. There is a 
shortage of hogs; sheep raising is on the increase. The cattle 
situation is somewhat unsettled, owing t o  the limited amount of 
feed available far carrying through the winter. 

The production of lumber has been seriously reduced owing 
to shortage of labour. 1919 has been an excellent marketing 
year, with heavy sales to Great Britain and the United States, 
and a steady domestic demand for all classes of lumber. Prices 
have been unusually high, there is no accumulation of stocks on 
hand, and notwithstanding the scarcity of labour and increased 
costs of operating, the year has been a successful one. Pulp and 
mDer have bcen in lame and increasing demand. with soar- . . - . 
ing prices for the latter. 

Minine oroduction during the year has been curtailed. The - .  - .  

The cut of lumber during the past was as large as demand far nickel fell off after the ~ r A i s t i c e ;  strikes lessened 

usual. Practically stocks have been sold and shipped out. the silver Output. Both these situations are improving and 

prices were high. ~ ~ b o ~ ~  conditions =how improvement and a I=mer production has taken place a t  the gold mines. 

Inrcwr cut is Innkd for this winter. Both wholesalers and retailers report it easy to sell goods. --- .- ..~ ..... 
The demand for pulpwood from the united states was un- Credits are shortened and bad debts negligible. 

even, but stocks have been well *is& of and high prices are Larger expenditures were generally made by municipalities 

e x m t e d  to be maintained. this year in a n  effort t o  overtake work. postponed during the 

The paper mills of the Province continue working t o  capacity. war. 
the demand for newsprint and better qualities of ~ r i n t  papers Population shows a general increase, with a tendency to 
exceeding the supply. drift to urban and manufacturing centres. 

Manufacturing in nearly all lines has been generally satis- Values in real estate are steadily increasing. So little build. 
factory, although production is still limited by scarcity of skilled ing t w k  place during the war that there is now a general shortage. 
labour and raw material.. particularly in dwelling houses, and in consequence there is much 
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activity in real estate and an improvement in the building 
trades. 

There has been a continued extension in hydro-electric power 
during the past year, and works a t  Nipigon and Chippewa, as 
well a s  a t  other places less important, will withirl the next 
two years add very largely t o  the available power for manu- 
facturing and other purposes throughout Ontario. 

Generally speaking, the year has been one of great activity 
throughout the Province. 

MARITIME PROVINCES 

The past fishing season has been successful, the catch bring 
almost a record one. Prices are lower, however, and ocean 
transportation is ail1 restricted. The American, West Indian 
and Southern Brazil markets will probably take most of the 
available supply. 

The output of coal was below last year's figures, owing to  a 
slackened demand. a shorter working day and labour unrest. 
Steel plants show a decreased output. The construction of the 
new plate mill a t  Sydney nears completion, and when in operation 
will be a factor of great importance commercially to the whole 
Dominion. 

The lumber cut was above that of last year and has been 
largely sold to  the British and French Governments a t  high 
price*. The demand is good from the United States, but sales 
have heen curtailed owing to transportation difficulties. Labour 
is more plentiful and, notwithstanding high wages and the 
excessive cost of provisions, indications point to  an  average cut 
this coming winter. 

The crop of hay and cereals was above the average. Root 
crops were again large, but potatoes were slightly damaged by 
rot. Fruit harvested in good condition was almost a record 
crop. 

Manufacturing along conservative lines shows steady progress. 
Owing t o  continued excellent prices received for farm prod- 

ucts, fish and lumber, and the high wage scale, both wholesale 
and retail trades have been good, with few and unimportant 
failures. 

The Dominion Government expenditures have been largely 
confined t o  work on ocean terminals a t  Halifax and to  the 
dry dock and breakwater a t  Courtenay Bay, St. John. 

Provincial and municipal expenditures have been limited to  
necessary works. 

A steel shipbuilding plant is heing built a t  Halifax, and four 
steamers are already in course of construction. Small wooden 
vessels continue t o  be built in Nova Scotia and New Brunswick, 
although the demand is not so good as a year ago. 

Business in the Maritime Provinces has been little affected 
by the change from war conditions t o  those of peace, and trade 
acti+.ty -tin- 

PRAIRIE PROVINCES 

During part of the  past season extensive areas in Saskatche- 
wan and Alberta experienced, in common with the North-Western 
States, severe drought and loss of crops, but owing togoad yields 
in other areas and t o  high prices the value of grains nisud 
excceded that  of the year 1915, when the largest clop i n  the 
history of the West was produced. 

Failure of pasture and hay in certain districts caused anxiety 
to ranchers, and while autumn rains brought relief, the scarcity 
and high price of feed for winter use forced the sale of some 
unfinished cattle a t  prices adversely affected by worse conditions 
in the United States. The high value of wool has encouraged 
sheep ranchen t o  pay prevailing prices for winter feed and carry 
over flocks. Heavy and profitable yields from irrigated lands 
are giving a new impetus to  irrigation, which already stabilizes 
the live stock industry in Southern Alberta. 

Saw mills were in active operation during the  past season 
and found a ready market a t  profitable prices. 

Coal, a most important natural asset of Alberta and Sas- 
katchewan, especially of the former, has not been produced in 
quantity to  equal demand, strikes and labour shortage having 
reduced the output. 

There has been renewed activity in the search for oil in 
Alherta. In Northern Manitoba, gold and copper prospects are 
receiving increased attention and attracting capital. 

Results from the summer fishery in the West were satis- 
factory. The principal source of supply a t  present is Lake 
Winnipeg, from which whitefish alone to  the limit of three 
million pounds was taken. Other important fisheries are a t  
Lesser Slave Lake and Lac la Biche. 

Some progress has been made in carrying out an  extensive 
plan to develop new power a t  the Winnipeg River, Manitoba. 

There are many evidences of increase in the population. 
Immigration desirable in character, although not yet large, shows 
a substantial increase over last year (1918), while the figures are 
small compared to  pre-war years. 

Central city real estate has been firmer in price, and small 
dwellings are in great demand. Farm lands have sold freely a t  
new high prices. 

Trade, wholesale and retail, has been good. Manufacturers 
have operated their plants to  capacity or limit of labour, and 
have found a ready market. 

The past season witnessed fresh activity in constructing 
branch milway lines, although all plans could not be carried out 
owing to shortage of labour. 

The West on the whole has had a prosperous year, exceptions 
being the districts in which crops were lost t h m u ~ h  drouaht. . - 

The two visits of H.R.H. the Prince of Wales were the 
happiest and most important events in many years. 

BRITISH COLUMBIA 

In the opening months of the year the lumber trade was dull, 
but in the spring a heavy demand arose in the United States and 
accumulated stocks were disposed of a t  rising prices. Great 
activity prevailed during the summer and autumn. The demand 
for cedar shingles has been good, and prices have reached 
unprecedentedly hizh fiaures. The outlook for the cominn vear -.  
is exceptionally good, both in domestic and foreign markets. The 
pulp and paper mills have been busy. and their product is on the 
increase. sh ipments  are largely t o  the orient and t o  the 
Antipodes. 

The total salmon pack, while not quite so large as last year, 
brought high prices, and the result proved satisfactory. The 
halibut fishery is decreasing, due to  over-fishing of the  banks. 
All things considered, the fishermen have had a pro6table year. 

Mining development throughout the Province has been 
retarded by unsettled labour conditions and the high cost of 
supplies, and the total output for the year is not expected t o  be 
as high as that of 1918. Mining is being carried on in a practical, 
businesslike manner, and there is no speculation in mining stocks. 

Grain crops were affected by drought and were below the 
average. Fruit and vegetables have been good crops with prices 
ruling high. More attention is being given to  agriculture, and 
farmers and growers generally have had a profitable season. 

The shipbuilding programme in British Columbia is about 
finished and new contracts have not yet been made, although 
negotiations are in progress with that object in view. The 
industry has been valuable to  the coast cities in British Columbia 
during the past three years. The Government is building a 
aravina dock a t  Esquimalt and negotiations are being conducted . . - - 
with the Government for construction of a drydock s t  Vancouver, 
a necessity for the port. 



Wholesale trade has been good and retail trade active. 

Railway construction has been carried on during the year in 
extending the Pacific Great Eastern, connecting up the Canadian 
National Railway between Kamloops and Kelowna, and in 
extending the local railway on Vancouver Island. 

Municipal outlays have been restricted to ordinary expendi- 
tures. The Dominion Government have in contemplation a 
considerable expenditure for extension and improvements to 
Vancouver harbour. 

The real estate situation has improved during the year; 
properties have been turning over a t  fair prices, but without 
speculative values. Rents have increased, and there is a scarcity 
of dwelling houses in all parts of the Province. 

The population has increased, and further immigration is 
expected during the coming year. 

Conditions throughout the Pravincc on the whole are better 
than they have been for some years, and prospects a p g a r  gwd 
for continued business activity into the new year. 

NEWFOUNDLAND 

The estimated catch of cod will be substantially the same as 
last year, with purchasing prices about 25% less. The com- 
parative export figures to 30th June, 1919, are: 

QUINTALS VALUP 
Dried Cod 1919.. . . . . . . . . . . . . . . . . .  1,618,770 $24,316,830 

1918.. . . . . . . . . . . . . . . . . .  1,821,206 $18,829,560 
Pickled " 1919. . . . . . . . . . . . . . . . . . .  212.253 $ 1,543,282 

1918.. . . . . . . . . . . . . . . . . .  195,218 $ 1,023,426 

l h e  irazen fish industry is being developed. 

The output of the Bell Island iron mines was again smaller 
than the previous year, being 709,300 tons as compared with 
751,000 tons in 1918. 

Abont the usual amount of lumbering was done. Paper 
manufacturers are now running their plants a t  full capacity. 
Tonnage is available, and stocks have h e n  marketed a t  high 
prices. The pulp industry is dull. 

The take of seals was the smallest on record, probably owing 
to the limited number of vessels engaged. 

Manufacturers of clothing, boots, shoes, ironwear, cordage. 
and so forth, are all making money. 

Wholesale and retail trades continue goad with payments 
well met. 

With the high prices obtained for fish and oils, the financial 
position of the community is generally good. Interest-bearing 
deposits in banks show an increase of nearly S2,OOO.WO over 
last year. 

MEXICO 

The Mexico oil-fields during the past few years have erperi- 
enced a remarkable development. The total production of crude 
petroleum, which in 1907 was barely one million barrels, had 
risen to  sixty-four million barrels in 1918, and is steadily 
increasing. 

Mexico has benefited materially by the high price of silver, 
and the development of silver mining is again attracting foreign 
capital. 

The Government of Great Britain has not yet extended 
formal recognition to the Government of Mexico, and we have 
consequently felt that prudence called for the continuation of a 
conservative policy in regard to  our operations in that field. 
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The Chairman then .moved, seconded by Lord Shaughnessy 
that the Report of the Directors, now read, be adopted and 
printed for distribution among the Shareholders. 

The Report was unanimously adopted. 
Mr. C. R. Hosmer moved, seconded by Mr. William 

McMaster. that  Mews. James Hutchison. C.A.. J. Maxtone 
Graham, C.A., and George Creak, C.A., be appointed Auditors 
of the Bank for the ensuing year, and that the ballot for the 
Auditors be taken a t  the same time as the ballot for the Directors 
is taken. Carried. 

THANKS TO OFFICERS 

Mr. James Rodger then moved, seconded by Mr. John 
Patterson, that the thanks of the meeting be presented to the 
President, the Vice-president and Directors, for their attention 
to the interests of the Bank. 

In presenting this motion, Mr. Rodger mid: "I have not 
the slightest doubt that during the long period this Bank has 
been carryinq on h~tsiness the Shareholders of 50 or 75 years 
ago felt that they had the k t  possible friends as their Directors. 
The position the Bank has since assumwlamong the financial 
institutions of the world is evidence that they had gwd and 
capahle men as Directors in those years. I am just a s  satisfied, 
more if possible, that the Shareholders of to-day have just as 
good representatives a s  Directors as those of past years. They 
are up-to-date, practical men, who are not satisfied to  sit hack 
and wait for the business that comes to them, but actively 
searching for busin- for the Bank. I feel that the interests 
of the Shareholders, and, more, {he interests of the puhlic of 
Canada, so far as this Bank is concerned, are safe in the hands 
of our Directots." 

The motion was carried with applause. 
The President: "On behalf of the Vice-Prwident, the Direc- 

tors and my?ell, I thank you for your continued expression of 
confidence and for the kind manner in which this motion has 
been presented and accepted by the meeting." 

Mr. E. W. Beatty moved, seconded by Sir Charles Gordon. 
that the thanks of the meeting be tendereithe General Manager, 
the Assistants General Manager, the Sumrintendents, the 
Managers and other officers of the ~ a n k , .  for their services 
during the past year. 

The motion was adopted unanimously, with applause. 

GENERAL MANAGER'S REPLY 

In replying to  this the General Manager, Sir Frederick 
Williams-Taylor, said: 

"Mr. Beatty, Sir Charles Gordon, please accept my hearty 
thanks and the thanks of the Assistants General Manager and 
staff a t  large for your courteous commendation of our scrvices 
during the past year. 

" I  am glad to say our staff is now recovering from the 
overwork and lack of holidays to  which they were necessarily 
subjected and to which they willingly consented during the war. 

"As for our men who served with the Colours and survived, 
1182 in number, 653 h a w  already been reinstated a t  the advanced 
salary they would have received had they not been absrnt on 
leave. A few have sought other employment, while some are 
yet to be heard from. Of the total who joined the Colours it 
is my sad duty to now record the fact that 223, or 16%, gave 
their lives for their country. No words of tongue or pen can 
fully express our pride in, or our admiration for, these gallant 
young crusaders. I t  must suffice to  say that their names are 
not merely written in the records of this Bank and in the history 
of the Empire they s?rved so well, but 'live on far away woven 
into the fabric of other mep's lives. Such dead are honoured 
with unchallenged admiration.' " 



ELECTION OF DIRECTORS Colonel Henry Cockshutt, 11. R. Dmmmond. G. B. Fraser, 

The ballot for the appointment ~ ~ d i ~ ~  and the Sir Charles Gordon, G.B.E., C. R. Hmmer, ~ a m l d  ~ennedy ,  

of ~i~~~~~~ for the ensuing year was then praeeded William McMaster, Sir Vincent Meredith, Bart., Limt.-Col. 

The Srrutineers appointed for the purm that M ~ ~ .  Herbe* Molson, M.C., Rt. Hon. Lord Shaughnessy, K.C.V.O. 
lames Hutchison. C.A.. I. Maxtone Graham. C.A.. and Georm The meeting then terminated. 
creak. C.A., w k  dul; Hppointed ~ u d i t o r s a n d  the followi& At a subsequent meeting of the Directors, Sir Vincent 
gentlemen duly elected Directors:-D. Forbes Angus. R. B. Meredith, Bart., was re-elected President, and Sir Charles 
Angus. J. H. Ashdown, E. W. Beatty. KC.. H. W. Beauclerk, Gordon, G.B.E.. was reelected Vice-President. 



BANK OF MONTREAL. 
(ESTABLISHED OVER tW YEARS) 

INCORPORATED BY ACT O F  PARLIAMENT 

HEAD OFFICE-MONTREAL. 

BOARD OF DIRECTORS 

SIR VINCENT MEREDITH, BART.. President. 

SIR FREDERICK WILLIAMS-TAYLOR, Genera2 Manager. 

F. J. COCKBURN, Assisran1 Gcncrol Manager ond SvPninlcndnl 
Quebec, Maritime, Nevjoundland and Mexico Branrhcs. 

H. B. MACKENZIE, G. C. CASSELS, D. R. C L ~ R K E ,  
Assklanl Gcncrd Manage Assislanf General Manager Assisfan1 Gcnnnl .lfanogn 
and Supctintcndenf Bank of and Honagcr London and Supcn'nlnrdcnI Onlnrio 
Brilish North America Brafuks. Branches. Branches. 

CAPITAL paid up - - - $20,000,000.00 
REST AND UNDIVIDED PROFITS. - 21,812,854.43 
TOTAL ASSETS - 545,304,809.49 

The Bank ha; 305 Offices in Canada. Newfoundland, 
United States, Mexico; at London, England, and at 
Paris, France, with Correspondents in all Countries, 
offering exceptional facilities in all departments of 
General and Foreign Banking business. 



BRANCHES: 
ALBERTA 

BOW ISLAND . 
CALGARY 
CARDSTON 
EDMONTON 
HIGH RIVER 
KILLAM 
LETHBRIDGE 
LOUGHEED 
MACLEOD 
MAGRATH 
MEDICINE HAT 
RAYMOND 
R E D  DEER 

BRITISH COLUMBIA 

AGASSIZ 
ARMSTRONG 
ASHCROFT 
CHILLIWACK 
CLINTON 

 CLOVERD DALE 
DUNCAN 
ENDERBY 
ESQUIMALT 
GREENWOOD 
HEDLEV 
KAMLOOPS 
KASLO 
KELOWNA 
KERRISDALE 
KIMBERLEY 

(LADNER 
(LANGLEY PRAIRIE 

LIL1.OOET 
MERRITT 
NARAMATA 
NELSON 
NEW DENVER 
NEW WESTMINSTER 
NORTH VANCOWER 
IS0 MILE HOUSE 
PENTICTON 
PORT ALBERNI 
PORT HANEY 
PRINCE GEORGE 
PRINCE RUPERT 
PRINCETON 
ROSSLAND 
STEWART 
SUMMERLAND 
TERRACE 
TRAIL 
VANCOWER 

Hank of B.N.A. Br'eh: .. L ordova st. ~ a s t  
" Prior St. 

VERNON 
V!FTORIA 

(Rank of B.N.A. Br'ch: 
WEST SUMMERLAND 
WILLIAMS LAKE 

MANITOBA 

ALEXANDER 
ALTONA 
BELMONT 
BRANDON 
DARLINGFORD 
DAUPHIN 
ETHELBERT 
OAK RIVER 
PORTAGE LA PRAIRIE 
RESTON 
SELKIRK 
W!,NNIPEG 

Fort Roum 
" Logan Ave. 
" MeGregor St. & Selti 

Ave. 
" 438 Main S e t  
" Poitape Ave. 

NEW ERUNSWICK 

EATHURST 
"HATHAM 
FREDERICTON 

(Bank of B.N.A. Br'ei 
>RAND FALLS 
YARTLAND 
MONCTON 
?ERTH $7: JOHN 

(Bank of B.N.A. Br'cl 
'' Haymarket SO. 
" Union St. 

;T. STEPHEN 
iHEDlAC 
NOODSTOCK 

NOVA SCOTIA 

ONTARIO 

.LLISTON 

.LMONTE 

.URORA 
IELLEVILLE 
ILOOMFIELD 
IOBCAYGEON 
:OWMANVILLE 
RANTFORD 
iROCKVILLE 

IN CANADA: 

ONTARlO4on t lnucd  

CAINSVILLE 
CAMPBELLFORD 
CHATHAM 
COLL~NGWOOD 
CORNWALL 
DESERONTO 
EGLINTON 
FENELON FALLS 
FORT WILLIAM 
GOOERICH 
GUELPH 
HALIBURTON 
HAMILTON 

(Bank of B.N.A. Br'c 
'' Barton-Victorla 
'. Victoria Ave. 
'' Westinghouse Ave. 

HAMPTON 
HOLSTEIN 
1NGERSOI.L 
KING CITY 
KtNGSTON 

(Bank of B.N.A. Rr'et 
KINGSVILLE 
KITCHENER 
LAKESIOE 
LEAMINGTOS 
LINDSAY 
W N D O N  

(Bankof B.N.A. Br'eh 
' Market 54. 

MIDLAND 
MOUNT FOREST 
NEWMARKET 
OAKWOOD 
OSHAWA 
OTTAWA 

(Bank of B.N.A. Br'ch 
" Bank St. 

PARIS 
PERTH 
PETERROpO 
PICTON 
PORT ARTHUR 
PORT HOPE 
RENFREW 
ST. CATHARINES 
ST. MARYS 
SARNlA 
SAIJLT STE. MARIE 

Welllngt~n St. West 
SCHREIBER 
STIRLING 
STRATFORD 
SUOBURY 
TAVlSTOCK 
THORNDALE 
THOROLD 
T?RONTO 

(Hank of B.N.A. Br'ch: 
" Hathurat St. 
" Rlour St. & Laosdownr 

Ave.. 
" Bloor Sf. 81 Smdlna 

AYE. 

T , R O N T O  
Carlfon Sf. 

" Dvndas St. & Lans 
downe Ave. 

" Earlscoun 
" King & D v a d n  sta 
" Parkdale " 

Queen St. & B-h A 
" Queen & Portland Str 
" Queen St. ~ a s t  
.' Royce Ave. 
'I West Toronto 
" Yonge St. 
" Yowe & Bioor Sts. 

TRENTON 
TWEED 
WALKERVILLE 
WALLACEBURG 
WATERFORD 
WELLAND 
WESTON 
WINDSOR 

PRINCE EDWARD 
ISLAND 

CHARLOTTETOWN 

QUEBEC 

HUCKINGHAM 
CHlCOUTIMl 
COOKSHIRE 
DANVILLE 
GRANBY 
GRAND MERE 
HULL 
LEVIS 
LONGUEUIL 
MAGOG 
MEGANTIC 
MO.VTREAL 

(Bank of B.N.A. Br'ch) 
" Bieury Sf. 
" Hoehelaga 
.) Lachine 
" McGiilSt. 
'' Maisonneuve 
" Notre Dame de Gmee 
" Papineau Ave. 
'' Peel St. 
" Point St. Charlc. 
" Rosemount 
" Ste. Anne de Relkvue 
" Sf. Callletinc St. East 
" 

365 St. Catherine Sf. w 
'' Sf. Henri 
" Sf. Lawrence 
" Seieneurn St. 
'' Sherbraoke & Maln Su  
' Siierbraoke St. Weat 
" Verdun 
" West End 
'. westmount 
" Windaor St. 

QUEBEC-40nUnucd 

PASPEBIAC 
QUEBEC 

St. Jahn'a Gate .' St. Roch 
'' U ~ m r  T o m  

RIVIERE DU LOUP 
ST. HYACINTH8 
ST. LAMBERT 
SAWVERVILLE 
SHERBROOKE 
~ E M I S K A M I N G  
THETFORD MINES 
r H R E E  RIVERS 

3ALCARRES 
3ANGOR 
3ATTLEFORD 
!ROMHEAD 
.ALDER 
:EVLON 
IAVIDSON 
>OMREMY 
>UCK LAKE 
CSTEVAN 
;IRVIN 
NDIAN HEAD 
TUNA 
.AMSACK 
PNDAHAR 
.ELI.IHER 
AMPMAN 
ESTOCK 
IIKADO 
IOOSE JAW 
IOZART 
'ORTiI BATTLEFORD 
UTLOOK 
RINCE ALBERT 
UNNICHY 
AYMORE 
EGINA 
HEIN 
OSTHERN 
9LTCOATS - 
4SKATOON 
IMANS 
?RINGSIDE NIPT CURRENT 

ATE 
DRQUAY 
ERlGlN 
'AKAW 
'ALDRON 
'EYBURN 
'YNYARD 
ORKTON 

'.I 
YUKON 

OAWSON 

~ - 

IN NEWFOUNDLAND: 

CARBONEAR CURLING FERRYLAND; GAULTOIS GRAND FALLS GREENSPOND ST. GEORGE'S ST. JOHN'S 

IN G R E A T  BRITAIN:  

LONDON, 47 Threadneedle Street, E.C., - - - G. C. CASSELS. Mamgcr. 
9 Waterloo Place, Pall Mall, S.W., Sub-Agency, J .  H .  PANGYAN. Manag~r. 

IN FRANCE: 

PARIS--Bank of Montreal (France), 17 Place Vendame, W. F. BENSON. Manager. 
H. J. E.  POPE, Asst. Manag". 

IN T H E  UNITED STATES:  

R. Y. HEBDEN. 

: : Agents. 64 Wall Street I . , 
CHICAGO-Bank of Montreal, - . - -  - - W. TuRNBR, Manager. 
SAN FRANCISCO AUXILIARY-British American Bank, - A. G. Fay, Pr-t. 
SPOKANE-BankofMontreal.- - - - - - - W . D I C R , M ~ M ~ .  

IN MEXICO: 

CITY OF MEXICO-Bank of Montreal, - - H. WELDON, Managn. 

I 1  




