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THE MERCHANTS BANK OF CANADA—Continued.

cutive Officers of the Bank, indeed on behalf 
of the staff at large, our pleasure at having Sir 
Montagu Allan again amongst us and to extend 
to him our most cordial welcome.

In the mighty work overseas, now haopily 
satisfactorily and, let us hope, permanently con
cluded, Sir Montagu has, indeed, borne his share 
and it must be a proud thought to him, as it is 
a gratifying reflection to us, that in connection 
with that great work, his is a record of high 
and patriotic duty manfully embraced and effi
ciently carried through. (Applause.)

My words, Sir Montagu, but express feelings 
sincerely entertained. Your welcome is one of 
unaffected cordiality.

The moment is opportune, I am sure you will 
agree, and I gladly take advantage of it, to pay 
a tribute to the Vice-President, Mr. Blackwell, 
who has filled the chair throughout the Presi
dent’s absence with such a measure of outstand
ing capacity. From the rich storehouse of his 
wide, varied and practical business experience, 
he has given with an unstinted hand, and it is 
no empty conventionality to say that the mea
sure of progress the Bank has enjoyed during 
his incumbency is dve in no small degree to the 
benefit of his sound advice and the inspiration 
of his constructive courage. Withal, his cour
teous and considerate demeanor to everyone 
has made his a figure around the Executive 
Offices of the Bank as welcome as it is honored 
and respected. (Applause.)

After the concise yet comprehensive refer
ences and explanations made by the President 
in his address, which you have just huuui, any 
attempt on my part at amplification with re
spect to the outum uf the year’s operations in 
the matter of profits and to the general finan
cial statement would, indeed, be su|ierfluous ami 
time-wasting.

I will, therefore, content myself by saying 
that I ho|ie the situation as reflected by the 
figures given will be satisfactory to all and mea
sure up in full degree to the expectations and 
wishes of everyone interested in the Bank’s

under the dread pall of which we had become 
accustomed to live and to view things. But i-, 
this transition period we cannot foil to realize 
that with the readjustment come many difficult 
problems, financial and otherwise, to face and 
solve. This, however, is a country of well-nigh 
boundless |>olentialities and we can, I think, 
whatever be the perplexities of the moment, 
view thq ultimate future with every measure of 
confidence.

Of the spirit and virility of the Canadian 
people, we have had abundant illustration dur
ing the past few years. That spirit has car
ried us through the difficulties of the war per
iod , that spirit, I know, will enable us to meet 
the no less difficult and complex questions by 
which we are now confronted. Sanity ami co
operative effort are all that arc needed. Let 
reason reign.

Reference was made last year to the para
mount necessity of keeping the wheels of indus
try uninterruptedly moving, and to the major 
importance, with that end in view, of develop
ing along broad lines our exixirl trade, to which, 
indeed, we must look in large measure for the 
carrying and eventual liquidation of our war in
debtedness.

Much has been done during the twelve 
months in preparation for realizing upon the 
exportable surplus of this country’s raw mate
rials, foodstuffs and manufactures, but as the 
development1 of a broad foreign trade is not a 
matter of a single year or even decade, it is to 
be hoped that having set our hand to the task 
the efforts already put forth will continue to lie 
pushed forward with vigor and resourcefulness.

Canada’s magnificent achievements during 
the war period have made this Dominion known 
the world over, presenting to us opportunities 
awaiting only development at our hards along 
far-sighted and progressive lines.

In this connection it may be pertinently 
added that a soiidly-established mercantile mar
ine of our own is of the greatest national im- 
iwrtance, if not, indeed, an absolute essential, if 
we are to succeed in any large and permanent 
way in world trade. That this country will in 
course of time have its own ships in which to 
carry its own products to the markets of the 
world is a consummation devoutly to lie wished 
and courageously striven for.

Without in any way attempting to touch Mir
on matters having, perhaps, a more or less poli
tical aspect, may I lie permitted to draw atten
tion to the question of Imperial Preference and 
to express the keen feeling of interest and ap
preciation which we all must experience at the 
mother country’s first step in the development 
of this far-reaching and all-important policy.
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progress.
Last year you may remember, I sait that you 

might entertain with full confidence the com
fortable assurance that the whole asset column 
represented dollar for dollar in actual value. I 
take pleasure in repeating that assurance this 
year—and with double emphasis.

May I be permitted to add a few brief and 
sketchy won, of a general character and inter
est ?
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It is with feelings of intense relief that we 

now find ourselves gradually moving Into pence 
times, leaving behind us that stressful period so 
darkened by the war’s depressing shadows and
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