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Meeting Tuesday, March 1st, 1910.

The ordinary geaeral meeting of the
proprietors of the Bank «f British
North America was held on Tuesday,
March 1, at the office of the corpora-
tion, No. & Gracechurch street. Lon-
don, E.C,, Eng., Mr. E. A. Hoare pre-
miding.

The Bécretary (Mr. A. G. Wallis)
having read the notice convening the
meetling and the report of the audi-
tors,

The Chalrman said: 1 will not walt
to read the report, which you have all
seen, but I will proceed 1o refer to
some of the principal items In the
balance-sheet, comparing them with
the figures of December, 1908, The
addition of §97,332.3% to the reserve fund
I shall refer to later on. Deposita and

irereass of §4,266.6420 26, Notes In circula-
lion show an inéreaie or FARE. 104 80, bills
payable show an incredse of §1,181,232.46.
Liabllity under guarantees.—The two

meparate Ibems of $200,0M0 and $3060,000 |
in- reapect of |
the Ontario, Bank and the Sovereign |

Are, A8 YU Are aware,

Bank. In anticipation of this
ing, | have made a special Inquiry
from our general manager respecting
the prospects of these liguidations, and
in reply bhe Informs me that no loss is
anticipated. Cash and specie show an
increase of $361.515.33. The cash held s
equivalent to 4.8 of our Immediate
llabliftles 0 the public. Cash at eall
and short notice are $2.550,081.33 higher.

AF regards investments, you have no
doubt obssrved Lthat we have gold
§651.382.33 of our Consale, 'We nre weary,
and so, no doubt, are you, of the fre-
gueEnt naceasity of making provision
from our profits for the depreciation
in this security, and, therefore, we de-
clded to make an sxchange into Ex-
chequer bonds, which are not sn Hable
to fMluctuatioms in price, We _hope to
complete the exchange as soon as a
favorable opportunity offers. The War
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i

“eurrent aceounts show Lhe satisfactory |

Lhese hunﬂ? acvounts, but I must
make it quite clear to you that this |s
a windfall, and must not be expected
another time.

The net profils for the year amoury
to HM,706.22, compared with $41%-
589.21 —an increans of $75.00G 00
—a result which we consider =afis
factory when we remember that [or
nine months of the year the rnll"*! o
interest current both In New Yogds and
in London were exceptionally bow as
i 1 shall point out more exactly later
. {mi of these profits we have al-
ready distgibuted 3146000 as an interim
dividend. and we now propose to pay
a final dividend of a like amount, to-
gether with & bonuos of 1 pEr cent, or
$45.686.88, making a total distribution
for the year of F3H0.66 08 We CArry
| forward $99.988.71, compared with §74,-

Mz eyi—an incréase nf
| 1 have to ask you once more (o e -
tlon the usual approprutions for the
benefit of the staff, asd this year we
hope that you will approve of o
bonus of 5 per cent’ on their salaries.

eXpressed our great regret that the
profits did not pergnit of giving this
bonus to the staff_ and also the by oo
that we might soon be able to resume
it, and It Is a gremt pleasure to us Lo
recommendatlon It would be im
the excellent wodk which has been iloni
by the staff throughout the year, an
It will be 0 gEreat Aatisfaction o u=
Il we are able to Inform them that this
recognition of thelr work amd loyalty
ln.. the bank hag met with yVour ,1-.
proval .

The year 1909 opened still
the influence of the crisis of 1907 il
1908, and for some months the condi-
tione of busminess wepe
for banking profits, Thizs you
have obsaerved from the repaort

i THT |
will

Loan probably appears for the last
timé, a8 It matures for payment on
April 6 next:—The Exchequer bonds |
have already reforred to. . The Dom-

inlom of Canada bonds are unaltered in |

amonnt. but wou no doubt observed
that in the June balance-sheet we had
written them down from 8 te 93, so
as to bring them into line with
oiffiaial guotmition. iMther Investmants
show a decrease of 39738488, RHilla re-
celvable show an increase of $3.230,.824.73.
Premises account shows an inerease of
$34.600.8¢ after placing to the credit of
the account from the profits
of #the alf-year £71.000,

are mtill aome contracla
yet completed, and upon which
further payments will become
due, and we therefore felt that it was
imperative 1o make this appropriation,
especinlly as last year the profits did
not permit of making any
for this account, The question of bank
premises I8 one of urgency. We can-
not possibly allow it to hinder us

not

from extending the bank's operations |

and influence, but at the same time

reluctant to see the account =0 |
i e amount of  capital

continually Increasing.. T may add to
this explanation that the building pro-
gramme already authorised for the
current year, and which does not yel
inpiyde the Inevitable claima of the
three Central Provinees, already ex-
o the moderate sum. which we
have Mhus béen able to set aside for
e
""Ihrg:'l:ﬁu the reserve fund here so
that it may follow consecullvely upon

{ for the

1 pointing,

the |

There |

proviEion |

balance-sheet to Juns 30th. The profits
first six months were disap-
but in the second half of
the year the results were more satis
factory, and particularly from Hep-
tember onwards when better rates
prevalled both In New York and in
London. Even after three months of
higher rates we find that the avergge
rate at which we employed our oull

|

| |

!

3381505

| At our meeting last wear the chalrmiarg ¢

fee] justified this year In making this'

poasible for me o speak too highily nr'r

wnder |

favorible 7

| of

{ Sales, has been Oon n |larg
| efriainly nol less than 75,000 persons

money In New York for the vear did f

not exceed 2,06 per cent.,
London the AVErage male was below
1% per cent. At the LN T !J:m.-_
money In Canada throughout the vear
has been abundant., and strong bor-
rowers have been able to obtaln a re-
duction in interesi rates from the
| bank=; =0 that in every department
af our loan business thers has been
a tendency to diminished profits aris-
ing from circumstances over which
we have no control

The abundance of mon=y Hlus-
trated by the fact that the  al da-
{ posits In all the Canadian ber & qur-
ing 1%% showed the remard  ole in-
crease of 3138.000,000. This ncereasa
i= due In great measure to .ne large
remitted Ly  the
United Kingdom to Canada for Do-
minlgn Government loans, Provincial
and Municipal loans, rallways and in-
dustrials. The total, which does not
include the last isste by the Cana-
dian Pacific Rallway, amouniing o
$35.283.330.13, because, although the
issue was made in 198 payvments did
not commence until 1910, i= approxi-
mately £136,266.666. .68, These figures re-

while i

what I have sald respecting the pre-
mises account. . If the claima of the
premises account are urgent, the

clalms of the reserve fund are, per-.

haps, #ven more so, for, as our labi-
lities to the public increase, so is It
imperative that our reserve fund
should Increase also. The profita of
the year did not permit of providing
for both accounts, but, as you have
already seen from the report, we have
besn able to place $97.331.13 to the re-
sgrve fund from another source. [t
was found that we had in the past
provided more than was necessary for
sertaln doubtfnl accounta, and from
tha suma thus released we have, wilh
the approval of your auditors, made
thizs addition to the reserve fund It
ia a great satisfaction to ua thus to
be gabla to do something, though not
all that we could wish, for both of
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fer to public issues only, but, in ad-
dition, large sums have been sent o
Canada privately for Inveastment in
varijous ways, but particularly in real
catate and mortgages. That =0 large
a sum should have been readily sub-
scribed markas the confidence felt by
investors here, not only in the pro-
gress of Canada but In the discern-
ment and integrity of thoss who have
submitted these varied investments
for their approval. [t means a great
reaponsibility.

1 may now briefly refer to some of
the principal Industries which are
contributing to the preseng proaperity
of the Dominion. The lumber trada,
after a period of depression, which
lasted well into the year, began o
improve, and since August firm prices
have prevalled, contracts have been
made at prices ranging from 5 to 10
per cent. higher than thoses current

{ land
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| steed Industries have been nefive bt
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at the close of 198, and the cutlook
is favorable Duirying exporta are
diminishing every year. The total |
vialue of the export in 1909 shows an |
important decline from the figures of |
five years ago—a decline amounting
1o not less than §7,000 000 —represent -
od almost entirelvy by the decreased |
export of butter. This is Jue not to
any decline In the Industry. but to
the growth in population. The home -
ing the production.: The

iron and

It must not be fgrgotten that the re-

| Vislon gf the bounties is closs at hand

{Here 1 may mention
wrote (hat it has
from, Ottawa that it = not the pre-
sent intention of the Government to
those bounties)

IAETiculture must claim

ace in this review,
f Agriculture at Ottawa estimates
the vaiue of last year's feld crops at
$532.000.000, or L£106.000.000, for the
wholée of Canada. The crops in On-
tarlo were excellent, and that pro-
vinee still leads, with a total producy
tion In field crops of $200 000 680, Fuot
it Is 1o the three Central Provinces
that the attention of the world has
been chiefly directed, for the Impar -
ance ol the crops grown in these pro-
vinees & Increassing every vear. The
“pring was late, but fine. growing
wenther followed the secding of spring
wheat, cals and barles The rainfall
was ample (o the end of June Al
although seeding operations were de-
layed. the crops were reported to be |
nearly as well advanced a= In anv
previous year, and- the final result |
showed that the sangtine anticipa-
fions of the Weatern farmer had heen
fully realized. Early estimates of the
total wheag crop were 115,000, -
009 bushels, but finul reports state
Lhat the total redched 125 M O
bushels, in additlon toe which there
was a crop of 160,000,000 bushels of |
catz and 20000000 bushels of hariey,
the total value exceeding §160 600, 000,00
sot only was the quantity large, bhut |
the guality was e«xcellent. and the |
Erade throughout was higher than |
that of the 1908 crop. Nor was the
good fortune of the r.'il'll'lt'l"':-".‘:l'fl-.'JiLh!r":
Y Lthese [avorable conditions, but, in
addition to a larges crop of high-grads
wheal, he realized for such part of
a8 he cvhosa 1o sell a comparatively
nigh price. & price which varied in
different di=tricts. but which | gather
from the reports of our Mynagers was
not below 86c per buzhel on the aver
Thizs was' & good price, but i
Nt sufficed o tempt the farme:
Part with his whole crop, and a
iOfialdernble - amo it st rivEe ry e
for sale in the spring. Thea caonditions
in the fall were fuvorable Tor agri
tural operations, and, conscquently,
e farmer postponed the realization |
his wheat In order that he mig ht
prepare lor next year's crop. and at
the same time, no doubt, the eXpPeci-
tion of a w»till higher price appears to
e not unreasonable.

Immigration inte
Vimces, sapecially

that =since |
been Annournee]

the frst
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Central Pro-
L Linited
scale, and

Probably more—have crossed the bor-
der, with the intention of takink up
in tne Central Provinceea They
to the country well equipped
Iimplements, slock Eeneral ouinl
ul:'uli sufficient capital, and also
that experience which is, perhaps, tig
fost valuable asset of all In

Rinliement | have conBned mysell
ascertalned facts and figures. but |f
Wollld bhe EASY Lo construct dat
of the futurigl these provinces, which
would read like a romance. MThe tins
Bt my disposal does npnot permit of
that I will confine mysell to one
Slatlement, referring o agricuiture
only. It s estimated that the RCTEnE
under cultivation today In Central
Canada does not ‘exceed 7 per cent. of
the total available area. Assuming
this estimate to be aven approximately
correct, i1 is impossible for ua ta ro-
aline L& wvast potentialities of the fu-
ture We can, however, realize the
duty which this prospeet imposes upon
us loday, mnot only for ourselves, bhul
for those who are to come alter s

the duty of constantly presalng for-
ward and extending our sphere of In-
fluence. During the yedr ikﬂg&n* O
&d six branches In the thred Cenlral
Frovinces, and since January 1 w:
'have added four more, Such exten-
sions mean a constant strain upon the
stall and the premises acecount., and
You must further understand that a
new branch is seldom immediately pro-
Atable. Nevertheless, we fee]l such
confhdence In the (uture that we Pe-
spond to the recommendations of our
superintendent whenever possihie, al-
though the difficulty of supplying an
efMicient stall s immenss,

Railway construction (s procecdine
raptdly, and during 199 the roads adi-
ed 10 per ceéent. to their lotal wmilcage
24000 miles of road are now in opera-
tion in Canada, about 1L.INE miles more
than the entire raillway system of
Great Britaln and Ireland.

It in, perhaps, owing to the absorh-
ing interest in agriculfure that th-
progress of the “mining Industry |s
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litile noticed here, but 1
your attention 1o the fact that the
mineral production of Canada since the
year INS8, when complele reports were
first prepared, has shown a remark-
able increase. In & paper recently
published Im the “Engineering and
Mining Journal,™ of New York, a
s given of the progresa of
industry, from which I take the fol-
lowing figures:—In 1588 the tolal min-
eral production was $10 600 000, and in
1S 87,000, and the tabular state.

MmaAy draw

Fe=

F

| ment shows that the Increass has bheen

ntra._ﬁ and conRntinwous, The ioial
figures for 199% are not vt avallable

we khow that the minerals of
Coiumbla yielded $234 040 00
adbout the same as in 198 and that
(e Dawson camp gave B E58.397 of

| Kold, approximately $500,060 more than
| last year, but stlil far below
The Department |

tha ol -
put of the years preceding 1=, The
aof the Yuken Gold Com-
pany, §2 milezs in length, was in opera
tiom i season, and it is expected
2 output of the camp will
henceforth show a steady . recovery
gilver minea of Cobalt are hut
little known omn this side, . but It is
intrresting o note that through their
increasing produodction Camada now
holds the third place in the silver-
moducing countries of the world
iMaxico standa firet, the T'nited States
second, bul Austrgiasia now has to
take the fourth place). In 1W9 Cobalt
prodoced 313,000 worth of =ilver,

, and, as the output is steadily increas

ing, 1t would appear probable that
Canada will year by year take a more
important place as a sliver-producing
CONnITY.

Wea are now watching with interest
the-growth of & Dew industry in
British Columbla—thay of fruilt cul-
ture. There 18 no longer any doubt
that both the. soll and climate are
well suited for the growth of fruit
and the Industry appears to be estab-
lisheéd. EfMurts are being made to in-
triiuce scientific methods of cultiva-
lion, and these will no doubt produce
go0d results herealter. The difMiculty
Appears to be that of labor, and, con-
sequently, It s notleed that the land
is Ming parcelled out in small hold-
Ings, such as the owner and those resld-
ing with him may be able to cultivate
without hired assistamnge. Improved
rallway communications throughout
the province will give greater facili-
Lies for bringing the fruit to market,
and an Increasing business may con
sefuently be expected The salmon
cCanners, especinlly on Lhe- Fraser
River, were disappointed 1908, the
fourth wvear Irmm 1305, should have
heen the big-vear, but [h-'-‘)'l.:t'l af A=sh
was late, and consequently the catch,
capecially on the Fraser River Wis
considerably below sxpectations

HBefore | oconciode, yvyou will, no
doubt, rxpect me o 2ay a few waords
ahout business prospects [or 1910, and
1 feel that 1 cannot 4o betler t)
guote a paragraph from the .1||"!'!4..4I
report of the Department of Troade
and Commerce for the fN=cal year end-
ed Maurch 3lst. 1509 on Canadian
trade. In submitling his report the
Deputy Minister sava that while jt
would appear that for a time there
was a halt in the great expansion
the Canadian trade during the fscal
vear 19%9% frem the latest figures ab-
teinable, concluive evidence has
shown that the current fiscal vear—
thnat jg8., to Mareh fist. 1910—wil)
compare favorably with the
Yveuars in the history of Canada, and
support of this statement. he points
out that as regards the lmports and
exparts for the #lx monthas ended
September, 1909, the fgures i
large increase over the oorrespond -
ing period of the previoua yvear, clénr-
Iy Indicating that the figures for the
full year will compare favorably with
the best In the history of the Domin-
lun These words, which may bhe re-
Earded as a statement of fact rather
than as an expression of opinion
carrty ua on to the month of April
and by that times we shall begin to
hear something reapecting the acre-
ae planted, the conditions of seeding
and the general outlook for the har-
vest
the harvest is the keyvnote of the sl -
tion, and the progress of the coun-
try—of the Central Provinces espe-
cially—depends entirely upon it. Should
we be again favored with =uch a
harvest as we have seen In 1%0% 1there
can be no doubt that the present year
will again mark a Ereat advance n
ail osur indusiries

During the year Mr

Al

10w

J. H. Brodia
attention chiefly to the Paclfle Conas=t
He went as far as Prince Rupert, the
terminue of the Grand Trunk Pacinic
Raillway. so0 that we now have the
atdvantage of direct Information Tre-
specting that point Mr Mayne
Campbell also visited soveral of the
hranches In Ontarle, and we are great -
¥ Indebled to bolh our colleagues
for their. valuable services 1 now
hex tn move that the report and ac-
counts be adopted [ Applause. )

Mr R. H. Glvn secondoed the resolu-
Lo,

Mr. M. Powell: T am sorry 10 gee g
small an attendanre tnday 1o hear
interesting a _report.— hut,
thera are g0 few nere, Lthere are large
numbers n the eounliry who 'ake a
Ereal intereat n 1t. and 1 wapid
that the report of the meeting be elr-
i*llated ot grester iength than |
heen pausal In the sheat ganl
sent In book form, as done by
banks and chmpaniecs, it would be
more easily read, and more conducive
to the comfort of the regfers
directore would do Lhis, ]
shareholders woorg il b extremely
grateful. [ du uwol knaw whether ths
whole report is published in the zsheet
which & sent round aftérwards,

The Chairman: In r#ceant vears it has
always been a verbatim raport

Mr. Powell
report be In A more copveni
for readers: the cost .'”I].J"F
very great. There = one poaint 1 wieh
ta pal We hear aboul the prospecis
af the farmera: I take It that they are
neyw farnmers j.'”lr'u.: il new land
which givea large crops, and 1 wanld
like -gn know whether they simnly
umn ?hr virEgin s0il, without aoy
of manuring. becauss the dange:
that they will lsave the land ke the
wiazste tohaccoo landa of Virginia
other States, which were
wesd up and left, though that Is no*
done with. O course there I anv
amount of virgin #nil, which, hy ju=xt
scratching the ground, yielkle erops for
somie years, but that cannot go on
and might com# tn an end In about 10

&ul
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As T have so often said before, |

| astonished to know

i will
Then let thé verbatimy  Mr. Powell
Forar i

L

| Nicholan =
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1 1T move a word of

vears, leaving waste land, which would |

not be worth manuring. Let ms have
some assurance as tn that, and know
whether there in some polentifle agri-
culteral working and knowledge
amongst the farmers, so that they
wiil not work the land for some years
and then sell It to some unfortunate
man who would mot be able to make
anything out of it. 1 have asked, this
quastinm. with regard to» Routh Agps«-
tralia and recelved a quite satinfactory
reply. You can eanily make Inquiries,
and find out whether real sound farm-
ing '» being dones In Canada. But the
moat important thing T want to ask
= with regard tn+the charter. which
expirts in a yedr—whether any stiepa

e e —— e — ¥ - -
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. In Canada than has bheen miven by

| tlon
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have been taken or are belng taken,
for renewing the charter. In these un-
certaln times of Government ane Rard
iy knows whether anything will ba
dones satisfactorily with regard o
capital. The charter s an English
aone, and [ would ke to know whether
ileps are being taken, or are eantem-
plated, with regard o the renewnl of
the charter, becanses this s more Im.
[rorLaint than blgx dividends Ir
the charter was not repewesd it woa'd
mean that the irodiess wonld have o
g=ll thelr li‘t."ll;rl b gy 1) e ::'H-r Ll |
take risk, however amall. There
iw ong thing, which 1 have mentlonesd
hefore. with rerard to the roaary
You have some of i In the Natlona!
War Loan doe to be pald off In a Fe.
weelse and it atands st o I think
the date i= April Ist. With these ol
servations | wish to pongratulate von
yn the success af Lhe pant Year'
management. [ thank the dlrectors for
the care they have faken Itn aur af-
faire, and Jor giving us such a satls-
factory dividend T =i notl Eav a
large dividend, becnuste we have had n
Inrger one beefrvre T have hesn
shareholder now for 45 years o
Mr. Clark—1 want 0 support what
my friend saild as ithes report |
!.ﬂp[u-n to bhe the aonlvy Canadian P
prietor present, And |1 should ks to
say that the report fs an exceedineh
ahile and accourate ane Anvone in -
ftawa or Toronto could not obialn =
mare accurtite estimate of onditlones
the

=y =T
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chairman, and It seoam=E to me . it
would be a great pity iF the Informa-

given was not published In 'a
g0 that every proprietor swould
ithe Tull advantacge of this Infor-

farm
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{ mation, which must have taken a great
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| late
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denl of troubls andl pains 1o o
regard o the charler, |

Powell 1o refer 1o the
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Befores we separate, may
thanks o the dirers
iore and 1 balieva the officers of (he
company are nsually assoclated, In one
resolution, We have 1o thank the
staff. both here and In Canads, for
their succeas{ul ¢fTorts in the past year
in the interssts of th= Bank
therefore, In our Interests,

Mr. Clark: I would like to have 1he
privilege of seconding that motion We
have the results of their work here
I know a good many of the officials
in Canada. and 1 may say they have
the highest reputation.
of the propristors are well lonked af-
ter by the staff throughout Canada

The resolution war carried unanl-
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The Chalrman: We are vervy much
obliged to you for your kind appre-
ciation of the work that has bgen done

The proceedings then terminated
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