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MAdesirable that no more national ex­
penditure should be made for tJhe 
building of ships. While a programme 
of shipbuilding during the war v, fit 
commendable, subsequent develop­
ments dictate a modified policy. In 
June, 1914, the world tonnage totalled 
49,000,000 tone; In June, 1920, it had 
risen to 67,800,000 tons, and, in addi­
tion, at the end of September this 
year there was 7,665,000 tons under 
construction. Tonnage at present ex­
ceeds requirements, and In expectation 
of rate reduction and shrinkage of 
earnings, construction abroad has al­
ready been arrested, and empty ton­
nage is now laid up in . many ports. 
There is no ground for the belief that 
this condition will quickly pass. The 
United States Recently failed to secure 
bids for standard ships; Japan has 
cancelled orders for 100,000,000 tons in 
her own shipyards, and .Norway is 
cancelling orders in Great Britain. 
Thèse factors constitute, in my opinion, 
a danger signal that Canada might 
well heed and stop all further new 
construction.

BANK’S CONNECTIONS ABROAD.
For the furtherance of Canada’s for­

eign trade the policy of your directors 
as you are aware, has been to estab­
lish close connections with Banks of 
undoubted standing,already firmly es­
tablished in the field rather than to 
open and operate branches of our own 
at distant points. So far. we have 
had no cause to regret our decision.

In carrying out this policy, we pur­
chased an interest in the Colonial 
Bank, an old-established and highly 
regarded Institution, giving us an ex­
tended connection in the West Indies 
and West Africa, which enables us 
to do- business in these countries on 
favorable competitive terms.

RESUME.
To sum up, the situation in Canada 

at present, as I view it, is that while 
there does not appear to be any cause 
for apprehension, there is every rea­
son for the exercise of the u/tmost men­
sure of caution. Canada cannot dns- 
associate herself from world conditions, 
and world conditions are not satisfac­
tory. On this continent the two years 
supervening upon the Armistice have 
been marked by unexampled trade act­
ivity and prosperity, a circumstance 
common to the conclusion of all great 
wars, but the reaction has set in and 
may not yet be in full play. Happily 
Ggnada is well buttressed on many 
sides, and the exercise of prudence and 
sagacity should enable her to meet 
the shock of falling prices, restricted 
credits and deflated currency, without 
serious impairment of her commercial 
and financial vitality.

THE GENERAL MANAGER’S 
ADDRESS.

Sir Frederick Willlams-Taylor, the 
General Manager of the Bank, then 
made his annual address, as follows: 

SIR FREDERICK WILLIAM S-
TAYLOR’S SPEECH..

The operations of a Bank such as 
ours, with its manifold interests and 
ramifications, are of absorbing import­
ance to us who guide them day by day, 
and naturally bear vitally on the year’s 
results which it is now my duty to 
submit for your approval.

Obviously such operations could not 
be described in detail, even were it 
necessary or advisable to do so. I 
shall endeavor, however, to explain the 
salient points in our affairs of the past 
twelve months resulting in the import­
ant changes in our balance sheet as 
compared-with a year ago.

Of fundamental importance is the 
fact that our position is sound and 
liquid; secondly, that our business has 
been conducted profitably, enabling us 
to add a goodly sum to rest and profit 
and toss accounts, after making full 
provision for losses; also, to pay an 
extra bonus of 2 per cent, to the 
shareholders in addition to the usual 
dividend.

Let me make it clear that this re­
sult is not the outcome of higher rates 
of interest on current loans in Canada.

The rate of interest to the merchant 
and manufacturer at home is about 
the same as it was before the war.

Our satisfactory earnings are, in 
part, a reflection of the increased cur­
rent loans In Canada required by our 
customers in consequence of the high 
prices of all commodities and general 
trade activity, while our losses have 
been small.

The volume of .call loans in New 
York is governed solely by 
lu.rements in liquid reserves. We do 

not increase or diminish them on ac­
count of higher or lower rates, but 
we have been fortunate this year in 
that rates have averaged high.

As comparisons are constantly made 
between Canada and the United 
States, owing to general similarity in 
conditions, qne anomaly attracts spe­
cial attention, viz., that with credit re­
striction as acute here as it is across 
the line, the price of money is materi- 
ally'lower in tt|p Dominion.

This condition, in days of world­
wide high interest rates, has attracted 
much attention in' other countries, and 
is regarded as a tribute to Canada’s 
good banking system. The one disad­
vantage of this cheap money condition 
is that persons on fixed incomes de­
rived from investments face the higher 
cost of living, including income tax. 
with little increase in revenue. As 
everyone knows, the connection be­
tween the price of money and the yield 
on investments is of the closest.

Following our purchase of a sub­
stantial interest in the Colonial Bank, 
and in order to meet increasing busi­
ness demands in Canada and else­
where, your Board of Directors, in 
April last, decided to increase the 
Bank's paid-up capital 
$2,000,000, bringing 
standing capital up to $22,000,000. The 
new shares were allotted to share­
holders at $150 per share in the 
portion of one new share for 
ten then held.

BANK OF MONTREAL and has been followed, more .or less 
closely, by all Canadian banks.

Naturally enough, - exception has 
been taken in certabi quarters to such 
restriction; but, as a rule, our cus­
tomers have recognized the necessity 
of checking over-trading and further 
expansion in such times as we are 
now faclng.X There has never been a 
period in our experience when re­
quests for advances for purposes out 
of the ordinary have been so numer­
ous.

publicly expressed confidence, MOI* 
bined with conservatism, has .been a 
factor for good In preventing mistakes 
and even disaster. No one will main­
tain that Canada has not made any J 
mistakes, but we are surely justified 
in saying that fewer have been mads 
in consequence of the safe policy of 
this institution for fifty years prior 
to Confederation, and that this discre­
tion still remains our guide.

Ybur President has clearly outlined 
the hazards of the present situation, 
and his ripe and unique experience 
cannot fail to carry great weight.

I might add that, in my opinion, -i 
we have never faced a banking and 
business situation requiring more 
delicate handling, e »
_Since August, -1914, the world has 
travelled far along the road to ruin. — 
We may be thankful that the 
and destruction dn
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Annual General Meeting, Held 6th 
December, 1920.

Properties For Sale.Help Wanted.
Pierce-.60 x <00, OAKVILLE, convenient to sta­

tion—Splendid garden soil; high and 
level; price, $260; terms, ten dollars 
down, $3 monthly. Open evenings. E. 
T. Stephens, Limited. 136 Victoria St.

WANTED—Bright, Induetrli 
Apply World Newspaper/ 
Richmond street west. (<

iiw office boy.
Co., Ltd., 40 era

Tho 103rd Annual General Meeting of thp Shareholders of the Bank of 
Montreal was held at the Bank’s Headquarters.

StreelGOOD WAGES for home work—i-We need 
socks oirthe fast, eaeily- 

1 earned Auto Knitter; experience un­
necessary; distance Immaterial ; posi­
tively no canvassing; yarn supplied; 
particulars, 3c stamp. Dept. 12C-, Auto 
Knitter Co., Toronto. '

you to make It is safe to say that had credit 
been granted freely and banking re­
sources become tied up, a serious 
condition would have resulted in this 
coup try. Already the tide has turned, 
and many of our friends now frankly 
admit the danger <tf the undue ex­
pansion so much in evidence a few 
months ago. We are convinced that 
the business of Canada is in a safer 
and sounder position today in conse­
quence of a Judicious credit restric­
tion.

A clear indication of the still 
tended credit situation is to be found 
in the ratio of commercial, municipal, 
and call loans in Canada to public 
deposits irt Canada, now 81.15 per 
cent, for all the banks. A year ago 
the ratio was 64.10 per cent, and in 
1918 65.29 per cent, 
centage is 68 per cent, now as against 
47.22 per cent, last year and 44.12 per 
cent, in 1918.

Medical. The Chairman called upon the General Manager, Sir Frederick Will tame- 
Tayior, to real the Annual Report of the Directors to the Shareholders at 
their 103rd Annual General Meeting, held Monday, December 6th, 1920!

THE PRESIDENT’S ADDRESS.
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DR. REEVE specializes In affection* of 
skin and nerves, dyspepsia, sciatica 
and rheumatism. 18 tiartton SL -o negotiate bills in London or remit 

promptly for collections sent direct, 
m an effort to conserve their London 
balances and

Salesman Wanted. Sir Vincent Meredith, in moving 
the adoption of the Report of the Di- 
rectoss to the Shareholders, said: — 

Before. moving the adoption of the 
Report, I may remark that as a re­
sult of the completion of a successful 
year's operations, due in part to the 
high interest rates for money that 
have prevailed outside Canada, where

Motor Cars.SALESMEN—Write for list of lines ind
full particulars. Earn $2500 to $10,uvu 
yearly. Big demand for men. Inex­
perienced or experienced; city 
veling. Nat’l Salesmen’s Tr.
Dept. 401, Chicago. tre aIso restricting their 

purchases of bills in London in an
is ,nffir,.COrïeCt Change, and India
change c0„Sdltio°„” adVer8e ex*

trA" ,‘nstance of (he recovery of 
expanion rof1 £rltain Is found in the 
$81 000 non Canadian imports from
twehr’mnn.H *226'009.°00 ln *,6 past
rtîln L. ths’ but a decline in Cana­
dian exports to the. United Kingdom
ooo'ooo^hia00’000 last year t0 *364,- 
the mor^ year 18 less satisfactory, 
do 80 as munitions shipmentsdo not figure in either, period. *

OVERLAND TSFAIRS—A. W. LAIRD, 
foreman Overlaid Saies Co., 1913-17, 
'J Nelson street. Phone Adelaide 5529.

waste
ded before the 

point of utter exhaustion was reached. ’ 
Canada has not escaped, but we are 
still a virile people in a goodly land. 
There is not reason for dismay over 
our national Outlook, but there' is 
every reason for sober thought while 
we take stock of our resources and 
of our prospects.

or tra- 
Assn.,

Poultry. ex-Article* for Sale.
FULL EGG BASKETS follow 

Karewood spice, containing ground 
sects; 10c and 26c. Rennie’s Seeds, 
King and Market streets, Toronto. Main

use of
directors of i 
cut In the qc 

*'■ states Food
committee rf 
the current <3 

There was 
and Pan-Am 
trerrva recess: 
gnectiveiy. bi 
çl the latte:

SOLID WALNUT SIDEBOARD—Splendid
piece of furniture; suitable for home 
with large, roomy dining room; owner 
will sacrifice at $45.00; easily worth 
three times as much. Apply 83 Grena­
dier road. Phone 5418.____ ____

in-
a portion of our reserves are carried, 
your Directors decided to declare a 
bofcus of 2

282, We must bear in mind there is no
royal road to the stable conditions of 
former years, no magic by which we 
can restore the wealth that has been 
lost or wipe out the debts incurred. 
There is nothing for it but to repair 
the damage, retrench, and 
dently work out our salvation.

per cent., making the dis­
tribution to shareholders for the 
14 pet cent.

Printing. Our own per-
yearAuction Sales. PRICE TICKETS, special today. Signs, 

window cards, printing. Prices right 
Barnard. 46 Osslngton. Telephone The sum of $250,000. 

five years,
spread over 

has been donated to the 
McGill Endowment Fund, and I am 
confident the action of your Directors 
in this connection will have 
approval.

THE FOLLOWING PLEDGES will be
sold by auction on Tuesday, Dec. 14tn, 
at 10 am., at the pawnbroking estab­
lishment of S. Simonsky, 107 Queen 
West, Toronto ; Watches—36230, 36447, 
36897, 36973, 37118, 37270, 37488, 37097,
38118, 38165, 38218, 38704, 38728, 39808,
39968, 40649, 40666, 40670, 42758, 42<04,
43363, 43425. 43444, 43629. Watch and 
chain—38334, 38561, 40275, 42830, 42887. 
Bracelet watch and diamond ring— 
38650. Bracelet watch and lavalltere— 
42614. Bracelet watch—43442. Diamond 
rings—37214, 37231, 37242, 37580, 37969, 
38378, 38383, 38405, 38452, 38626, 38578,
38616, 38736, 39061, 39U75, « 39088, 39211,
35413, 39679, 39823, 39868, 39958, .19990,
40486, 40499, 41031, 41166, 41674 41718,
41896, 41942, 42100, 42189, 42318, 42466,
42502, 42642, 42669, 42822, 43139, 43165.
43239, 43263, 43321, 43544, 43556, 43601,
,43768, 43678, 40372, 43003. Two diamond 
lings—39418. 40120, 42699, 42886. 43515. 
Diamond ring and tiepin—41215. Dia­
mond ring and brooch—42314. Diamond 
ring and ring—42759, 42768, Diamond 
ring and watch—43633. Diamond tie- 

43789, 38882, 39823. 41692. 42321,
40926. Gold chains—37016, 38908, 42769. 
43608. Binoculars—41585 , 41720, 42528, 
Bonds—37194, 37745, 37948. 38623, 39336, 

411114, 40346. 41063, 41284, 43169, 433S6.TWO 
bonds—37419, 40124. Four bonds—39271. 
Tiepin and ring—36389. Club bag—36776. 
Viotln and bow—36781. Lavalltere and
ring—37343. Bracelet—37912. Telescope 
•-89001. Diamond ring, 2 brooches and 
earrings—40184. Diamond ring, coin 

purse—40793. Earrings—12547. 
Brooch—42672. Lavalltere—42778. 3
pieces silverware—42864. Purse—43443. 
Diamond—43461. 
pieces—43537. Chas. Cottenden & Co., 
Auctioneers.

There is a general sense of relief 
resulting from the present evidence 
that the decline in the high cost of 
living has commenced, 
onward we may confidently expect 
the trend of prices to be downward, 
and with lower values the demands 
for bank credit should logically dim­
inish.

A confi-
WÀR BOlScrap Iron and Metal*. deflation.

onIhHm°UtCry ,tor deflation, which at

EKE -■"sæ;

no. a good remedy for existing evils. 
We want a decline in prices, but ft 
frarod n® ,?•" orderly one. An arbi- 
wonirt mtaton of the currency 
nId ,cause intolerable inconveni- 
tradê aüd disorganization of

Tht desired result may be 
brought about gradually by less 

t™d6, ‘“creased production, 
drastic cutting down of all unneces- 
®afy expenditures by our Govern- 
ments. Dominion, Provincial and 
Municipal, and the practice of thrift 
bv our people.

llot tnerely in Canada, but 
elsewhere rests on an inadequate 
ba8*8 a"d should be contracted in 
conform y with the declension in 
commodity prices.

From now THANKS TO OFFICERS.
Mr. James Rodger 

seconded by Mr. John Patterson, that 
the thanks of the meeting be tender­
ed to the President, the Vice-presi­
dent and Directors, for their atten­
tion to the Interests of the Bank

In presenting this motion. " Mr. 
Rodger said: “May I be permitted to 
say a few words in connection" with 
this vote of thanks, as I think it only 
right that something more than a 
purely formal vote of thanks should 
be adopted by this meeting. During 
the past few years, prior to six 
months ago there was a large, in­
crease in commercial activities in the 
Dominion, with the result of a call 
for largely increased credits by this 
and other Banks. During these per­
iods there was brought to bear by 
the Directors of this Bank 
sound judgment, which we have al­
ways believed they possessed.

"We are now, however, face to face 
with circumstances quite at variance 
with those of the preceding period. I 
hope this period will not last more 
than a few months, and I think I 
voice the views of the Shareholders

A0'i>SELL YOUR SCRAP to Canada’s largest 
dealers. The Union Iron & Metal Co. 
Limited. Toronto.
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The year just closed has 
difficult one for bankers, 
progress we have made and the 
suits we are able to show will, I feel 
sure, prove 
holders.

been a 
but theOIL, OIL, OIL It is relevant to add that by 

restrictive measures the banks have 
contributed in no small degree to 
this improved condition.

Wre-
E. P. ROWE. Consulting Oil Geologist, 

MS^Lumsden Building. Toronto. **Main satisfactory to our share- The record of commercial failures 
in any country is a fair Index of its 
trade conditions. It is both pertinent 
and enlightening to note that ln Can­
ada there have been 856 failures dur­
ing the twelve months constituting 
our bank year as compared with 766 
during the previous twelve months.

Our note circulation was at its low­
est level for the

WHOLESALE FRUITS 
AND PRODUCE

An overwhelming demand for 
credit has taxed resources to the ut­
most. Following a period of exces­
sive prices and inflated Currencies
characteristic of war times, the coun­
try is now in the midst of the process

have srrown accustomed to hUrh 
prices accept the inevitable by re­
cognizing the fact that It .is futile
ln<iatt«m~ :!° ov*rc°me natural laws 
and t0 reallze that economic condi­
tions which no artificial means can
slLn aS,uB are the cause of price 
through T£* mand for intervention 

Government control is still 
insistent in some quarters. Canada 
atone cannot control world-wide con-

per i-2-case; celery, aitlons and it is idle to turn to the 
* d°ï case large stock; hothouse tomatoes, Government for relief from fallimr 

Thi e°itioe3’ „per ba*' K-50 Prices, This applies to wheat as well
poTahfoe?'^,0,2Prba;C“nir„'teti76t,.rea Zr ^ , "“j" ^^dities. A lower 

*a6k Xo- 1 stock, carrots 75c. beets pce Ievel must be reached before 
11.00, parsnips $1.25, Florida oranges $7, we can reasonably look for a resitmn-gr^ru‘t 5L t0 «.60 and lemons $5 tion of business activity on iT nd

Oha*. 8. Simpson had two cars carj of hpa1« Ta _ _ .„ _ , , ^ n -a sound
California navel oranges to sell at $7, a car fnL„_ . r at thls Stage, inven-
of cauliflower, half cases, to sell at from must be reduced and defl-
$3 to $3.25, afoti a car of large cases to ciencies made good by drawing upon
jell at $5.60. The firm quotes lemons at the excess profits Of previous vAnmfrom $4 to $4.50; California Messinaa, $4; As a final word Previous years.Fieri da oranges, $6 to $7; California navels. r,Prmj? “na‘ wor<1 *“ this connection,
47 to $»; Florida grapefruit, $5 to $6.76; Perm,t ™e to repeat the observations 
sweet potatoes, $2.76; pears, $6.50 box; 1 made at our Annual Meeting two
apples, $4; Emperor grapea in keg, $8.au; years ago, when I said"__
Malagas $12 to $14; pomegranates;-$4.50 to "Sooner or later We In this$5; head l.ttqce, ,5 to $5.50. will without doubf have to ^

foreign trade competition of cheap 
and skilled labor, together with ad­
vantageous transportation facilities 
to a more pronounced extent than 
Canada has yet experienced. If this 
competition is to be effectively coped 
with, increased efficiency, 
tion and co-ordination

year in January, 
when the amount outstanding 
$39,600,000. 
more pressing noav than at any other 
period of the year; consequently, the 
figures may be "expected to show a 
further increase.

General «Prices On All Kind 
, -of Farmers’ Stuff.

s was
arepm V Seasonal demands

much

H. J. Ash had a mixed car of cauliflower 
and lettuce. The firm quotes following prices 
on Imported fruits and

As the balance 
sheet Indicates, the present amount is 
$42,367.000.

In our investment column the only 
feature requiring comment is the de­
cline of some $49,000,000, during the 
year, in the Bank’s holdings of 

•Dominion and Provincial Government 
securities.

A year ago, the Dominion Govern­
ment obtained important borrowings 
from us In anticipation of Victory 
Loan proceeds, and the latter, in due 

were applied in liquidating 
the special advances.

MONEY RATES.

.2uture- Reaction in business 
and the marketing of the crops‘may 
bring an easier "tone temporarily, but 
the magnitude of International 
d1^ ^e88 t0 be refunded, together 
with the wastage of war, cannot be 
made good immediately and prob- 
time nt>t f°r * *°inewhat indefinite

local vegetables:
Florida orangee, $6.60 to $7; Florida 
fruit, $6.50 to $6; California lemons, 
per case; Messina lemons, $8.50

grape-
$4.50

BEARSper ease;
cranberries, per 1-2-bbl. box. fS.50; Emperor 
grapes,

and
when I iIn luge. $4.75; 

Spanish onions, $3.60
say we are confident that 

they will be able to face these prob­
lems with the teame discriminating 
Judgment they have exercised in dir­
ecting the affairs of this Bank in the 
past.

in kegs, $8.50; ln-2 rings—43514. 12 gold '
The minlnd 

hands of thej 
some of these 
to the limit, 
down to a n 
only come fro 
sentiment is 1 

• be restored I
steady coratin 
either from 1 
or on borrow! 

There is a 
.. but this le u 

noticeable, an 
that the iarri 
assist in VorM 
mealtime bas 
silver and g< 
to a more nq 

With the e 
tlcaliy all thl 
with Niplsain 
Vaquuro Gas 
drop ln Vacd 
of a drill at 
may take, sod

Business Opportunities.
IMMIGRATION.

109.000 entered Canada, or 31 par 
cent, more than in the corresponding ?.er|odt J83' year, and it is noteworth* 
»hat the increase was almost wholly 
of persons from the British Isles 
There is reason to believe that the 
movement of population into the Do­
minion will proceed In undiminished 
proportion from the United 
and in steadily enlarging 
ume from Great Britain, 
immigrants should also be encour­
aged from France, Belgium and the 
Scandinavian and probably 
countries. Canada’s vast 
untilled soil, coupled with the neces­
sity for spreading the load of debt 
and taxation, demand a large popula-
ECÔNOMIC CONDITIONS ABROAD

I" the United States, economic 
conditions are not dissimilar to those 
in Canada. Money is dear and not 
easily obtainable. The wave of price 
cutting continues and failures in 
business are becoming more numer­
ous. with liabilities larger.

The Continent of Europe Is at 
present engaged in a more or less 
successful effort to recover from the 
effects of the war. Many European 
countries are endeavoring to live on 
paper money and eleven 
twelve of them are 
their budgets.

England’s trade 
marked Improvement, 
imports over exports for the first 
nine months of 1920 compared •witlk 
the same period in 1919 was reduced 
from £626,000.000 „to 
and the full year’s unfavorable bal­
ance should be more than offset by 
invisible revenue estimated at 
£640.000,000.

France, while her industrial posi­
tion is undoubtedly improving, is 
greatly hampered by war's destruc­
tion in some of her richest provinces 
and by the very considerable infla­
tion in the currency, with the conse­
quent adverse foreign exchange.

la apparently in a more 
hopeful position industrially 
either France or Italy, and Belgian 
trade figures show a fairly constant 
improvement month by month.

In Italy the position is complicated 
by the uncertainty of the labor posi­
tion and the great difficulty of ob­
taining adequate supplies of ooal.

Germany appears to be straining 
every nerve to restore some measure 
of prosperity and her export flgu 
show a surpising Increase since 
conclusion of the Armistice.

"As a citizen of Montreal, may I 
also say that we

course,YOUNG MAN, with capital, wishes posi­
tion as hardware clerk, with view to 

Box 37, World
- should specially

thank the Directors of this Bank for 
' their magnificent, gift to the 

Institute for the Advancement of 
Learning (McGill University),”

The motion was replied to by Sir 
Vincent Meredith.

Mr. G. B. Fraser moved, seconded 
by Lt.-Col. Herbert Molson, C.M.G., 
M.C.. that the thanks of the meeting 
be tendered the Genera) Manager, the 
Assistant General Manager. 
Superintendents, the Managers 
other officers of the Bank, for 
services during the past

entering business. 
Office. EXPANSION OF BUSINESS IN 

CANADA. Royal
GENERAL AGENT for new, Indispen­

sable apparatus for tractors, motor 
cars, motor boats, patented ln all coun­
tries, is required. Be raidi, Engineer, 
Turin, via Bertholiet 42 (Italy). Cable: 
Beraldl 8800 Turin.____________________

It is noteworthy that the greatest 
expansion of the Bank during -the 
past few years has been in our own 

This is revealed In our 
greatly Increased loans and deposits 
in Canada and in

country.

the number of 
branches opened during the period.

Branches

Dancing,
WHOLESALE FRUITS.DOVERCOURT Assembly Rooms and

College of Dancing—Class forming for 
beginners. Enrol now. Assembly Sat­
urday evenings. Kean's four-piece 
orchestra. We reserve rights of ad­
mission. Park 882; Dovercourt Road 
and College Street.—C. F. Davie.

theValencia oranges, case ....$9 00 to $11 50 
Orahges, Florida, case . ..
Cranberries, Cape Cod,

boxes .....................
do. barrels ................

Lemons, case, Messina
do. California ..........

Grapefruit, Florida, case... 5 50 
Malaga Grapes,

States 
vol- 

Desirable

in. 6 oo 6 60 and
their

Loans in Deposits Can- 
Canada. in Canada, ada. 

• $123,147.000 $168,557,000 173
. . 240,725,000 858,878,000 302

. . 7 00 

..12 00 

. . 4 00 

. . 4 60

9 00 
14 00 

4 75
1914 . 
1920 .

year.
In presenting this motion 

Fraser said: "In making this motion 
1 would like all the officers 
Bank to feel that this Is 
formal compliment, but a 
predation of the

Mr.co-opera-
_ . , . are essential
Our best energies must be directed 
to greatly increased production of 

basic, agricultural

other 
areas of Our London and New York offices 

remain necessary and profitable ad­
juncts to our business. Nevertheless, 
our chief duty |, to provide fadli- 
ties at» home, and in Canada there 
is ample scope for expansion.

Although suffering from the effects 
of unusual departures

6 00 
14 00 

» 60
DOWNING'S SCHOOL OF DANCING—> 

Where good dancers are made. Old 
Orchard Parlons, 375 Dovercourt Rd. 
Learn to dance for Christmas. Enrol 
now. Phone Kenwood 2521.

of this 
not a mere 

real ap- 
work they have 

done during the past year. I feel, as 
do my brother shareholders, that 
the success achieved during the past 
difficult year has been to no small 
measure due to the loyal and de­
voted work of the managers * and 
other officers.” (Applause).

12 00
do. Emperor Cal., kegs. . 8 00 

Apples, domestic Spies, No.
1, per barrel 

do. Spies, No. 2 per barrel 6 50 
do. Spies, ungraded, per

do. miscellaneous, barrels 3 00 
do. British Columbia,

boxes »..............
Pomegranates, Cal.,
Pears Canadian keepers, 11-

qt. baskets ......................
Vegeta bl

Potatoes, per bag, in small
lots .................................

do. sweet, per hamper, kiln 
dried

IMPROVE! 
ON MO!our . . . and -ether

great natural resources. In this way, 
and 'by strict economy in Govern­
ment. Municipal and personal ex­
penditures, a solution can be found 
of our difficulties of exchanges, the 
maintenance of our favorable 
balance and the payment of oiir 
debt. Otherwise, we must look for a 
shrinkage in business, to be followed 
by a readjustment of the scale of 
wages for labor and of the prices of 
all commodities.”

7 60

Montreal, I 
meat of yeete 
River Issues 
in Breweries, 
day's local et< 

! terlal tmprov 
aliho the clos 
ympathy ■yii 

showed a net
issues, the b 

1 Duration, Car 
Toronto Ralh 

’ Quebec Rai 
over, and sol 
Toronto Rallv 
at 69%. a n 

! tog gained 
preferred m

MR. AND MRS. S. TITCHENER SMITH,
representative American Dancing Mas­
ters’ Association. Two private stud.os, 
Yonge and Bioor; Gerrard and Logan. 
Telephone Gerrard three-nine. Write 
4 Fairview boulevard.

6 25 6 60 
* 6 00

I
. „ necessitated
by. the war, the financial situation 
in London may be looked upon as 
sound. Money rates have been raised 
with the double

4 oo
case... 4 75 5 00 trade

war0 35 0 60
purpose of retain- 

ing foreign balances in that centre 
and gradually forcing a reduction ln 
the price of commodities. Another 
influence towards high rates has 
been the heavy demand for capital, 
chiefly through emissions of indus­
trial issues, borrowers having to offer 
attractive terms

faR. BERT NEWSON, pupil of the late
Vernon Castle. Classes and private 
lessons. Two studios arid Community 
Hall, Carlaw and Danforth, and 147 
Waverley road. Phone Beach 2531.

. GENERAL MANAGER’S REPLY.
General 

Williams-

' s
2 26 In replying to this, the 

Manager, Sir Frederick 
Taylor, said:

2 76
Onions, home-grown, per 100 lbs. 

sacks
do. Spanish, large case.. 5 00 
do. small case 

Celery, domestic, doxefl .... 0 40 
0 40 
0 60 
0 75 
0 76 
0 90 
5 50 
8 00

2 00

FOREIGN TRADE.
Although the aggregate of foreign 

trade has this

1 75 2 00 
6 50 
3 00 
0 76 
0 30 
0 75

I feel personally indebted to you, 
Mr. Fraser, for your kindly refer­
ences to thu services of our staff 
during the past year Such commen­
dation can only come as an incen­
tive to further effort. I may say 
that the loyalty of our staff leaves 
nothing to be desired, and I know 
that the reputation of the Bank Is 
safe in their devoted hands. It mav 
interest you to know that we have 
officials in our service who have 
been with us for fifty years, and a 
number of others of forty and 
years’ service. It is such men as 
these who have had no small share 
in maintaining and building up the 
prestige of this Bank, as well as im­
buing the younger generation of 
bank officials with that spirit which 
means so much for an institution of 
this kind.

Marriage Incenses. 2 75 out of 
not balancingyear surpassed all 

previous records, the figures are less 
favorable in the sense that imports 
now exceed exports. In the twelve 
months tip October 31st, imports 
reached a value of $1,339.600.000, 
compared with $902,301) 
preceding twelve month

. , to Induce public
buying. The banks have been criti- 
cized at times for their attitude in 
rationing" credit, but their 

sheets plainly rfhow that 
have

PROCTOR'S wedding rings and licenses. 
Open evenings. *"262 Yonge._____

Peppers, basket, red
Turnips, bag ............
CarroSB, bag '............
Beet», bag ..
Parsnips, bqg 
Cabbage per 
Holly, case .

In the vegetables. potatoes continue 
easier, $1.90 to $2 a bag. and in apples 
there Is a wide range, 
spies being quoted at $7.50 a barrel No. 2 
$6,50. and do. ungraded $5.25 to $3.50. *n 
mlscetianeout varieties the price runs from 
$3 to $6 a barrel with British Columbia 
boxes quoted at $4.

Canadian hampers of pears, 11-qt. bas­
kets, are quoted at from 35c to 60c, and 
onions, home grown, per 100-lb. sacas, at 
from $1.75 to"$2.

2'
position shows 

The excess of i largest 
ye Ablt 

email tot sold 4- An encoura 
" was the conti 
1 tories, with 

! which nil ph 
! 1034, which h 
i Th» gain ot 
maturity was 

I The balanci 
regular, with
10$8, gaining
Cedar RapidsBrass
1 per cent,, « 

Total palet 
$313,700,

l oo 
1 80Applications to Parliament. ■

balance il
not only 

exchange speculative 
loans been eliminated in favor of in­
dustry, but banking resources have 
been actually strained to meet the 
requirements of the latter. •

The banking situation in New York 
has been under

our re-as stock,000 in the 
, „ s, being an
increase of nearly 50 per cent.; while, 
on the other hand, exports ln the two 
periods were practically of the sarrit 
amount, namely, $1,197,300,000 in 1919 
and $1.228,800,000 in 1920. The bal­
ance of trade, it will be observed, has 
turned against Canada after several 
years of surplus of exports. Imports 
from the United States have not been 
checked by the adverse rate of ex­
change; indeed, in the twelve months 
to October 31st these rose to $924,- 
000,000. or 70 per cent, of the total im­
ports of Canada, while our sales to 
the United States, $530,000,000. 
not much more than one-half 
purchases from that country.

The dislocation of foreign exchange 
is a serious obstacle to the speedy 
restoration of international commerce, 
since the purchasing power of coun­
tries whose currency is heavily de­
preciated becomes greatly contracted 
thereby. Sporadic efforts Have been 
made to organize capital for the pur­
pose of creating international cred­
its. but these
practical form to an appreciable ex­
tent and the problem still waits 
solution.

NOTICE OF APPLICATION FOR 
DIVORCE. £313.000.000.No. 1 domestic

NOTICE is hereby given that GER­
TRUDE GLADYS VERNON, of the City 
of Toronto, in the County of York, and 
Province of On.ta.rlo, Clerk, will apply to 
the Parliament of Canada at the next 
session thereof for a Bill, of Divorce 
from her husband, ROY CLINTON 
VERNON, of the City of Toronto, in the 
County of York, Clerk, on the ground of 
cruelty and adultery, •

DATED at Toronto, this 16th day of 
November, A.D. 1920, by Messrs. John­
ston, Grant, Dods & Grant, 632 Bank of 
Hamilton Building, Solicitors for the Ap­
plicant.

NOTICE of application for 
DIVORCE.

some
morepast owing to the heavy demands‘on

tb^ Hi,rcar™'""-bm™Tdi«the high prices prevailing. The price 
of money for general purposes has 
risen to heights unknown- for many 
years The call loan rate, with 
which we are principally concerned 
averaged 8.4% for the twelve 
ending 31st October last 
mg restitution

Poultry Market.
Prices on the poultry market at the 8t. 

Lawrence as revised by The World are as 
follow 

Wh
s:
oiesale

to 26c; geese, 23"c; Turkeys, 47c, and ducks, 
28c a pound.

Wholesale dressed prices are as follows; 
Chickens, 25c to 32c; hens. 20c to 30c; 
geese, 28c to 30c; turkeys. 50c to 54c, and 
ilurks, 36c a pound.

Retail prices, dressed: Chickens, J8c to 
38*c; hens, 28c to 35c; geese, 32c to 34c; 
ducks, 28c uf 40c, and turkeys, 58c to 60c.

Retail prices: Live chickens, 25c to 30c; 
hens, 25c to C0c; geese, 28c; ducks, 33c 
to 35c, and turkeys, 50c a pound.

Belgium ichickens. 20c to 27c; fowl, 18c
than ^ GREATLieut.-CoL .^ronMU^ 

self and the whole staff, for the 
kindly manner in which this motion 
has been presented, and the share­
holders represented here for the man­
ner in which they have adopted it.”

ELECTION OF DIRECTORS.
The ballot for the appointment of~~ 

Auditors and the election of Dir­
ectors for the ensuing year was then 
proceeded with.

The scrutineers appointed for th# 
purpose reported that Messrs. James 
Hutchison. C.A., and J.

months 
partly mak- 

, to bankers for the
many lean years before 
which New York loaned 
low rates.

were
our say;

the war in 
D .. at extremely 
Readjustment in the fi- 

nanc.al and trade situation is to he 
expected, but there is good reason to 
believe it will be effected 
undue difficulty, especially Ts tha 
country has been blessed with boun-
rnad C;°P8- „Heavy 'oases have been 
made in such commodities as 
silk, cotton, hides and 
t'he large profits of 
to dealers in these 
enabled 
storm.

STRONG FAITH IN FUTURE
rerarfs nCflnr throu?rh the Published 

,of. our annual meetings of 
the past hundred years and mor<* 
one cannot but be struck by thé
recurrent warning regarding the com!
mercial. financial and economic out- 
offtoe • y °Ur Predecessors in

vi*f*Ua:ly ‘rapressige is the unde- 
viatingiy .sustained faith expressed 
in Canada’s future, and in her ability 
to win safely through those periods 
or inflation and depression which 
every country must meet and under­
go from time to time, particularly 
every young country. That faith is 
stronger today than ever before.

You will doubtless agree that such

NOTICE IS HEREBY GIVEN that 
Stella Anna Jackson, of the City of To­
ronto, in the County of York, and Prov­
ince of Ontario, will apply to the Par­
liament of Canada at tht, next session 
thereof, for a bill of divorce from her 
husband, George Edward Jackson*, of the 
said City of Toronto, wool-puller, 
ground of adultery and desertion.

DATED at the City of Toronto, in the 
County of York, this 7th day of Septem­
ber. 1920.
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ing, "Great i 
J* follows I 
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neve been at 
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so far known 

Th§ issue d 
tien Of the d 
Fort N

THE

The hay market la steady, with not a 
great deal coming ln these days, 
timothy Is selling from $38 to $40, and 
mixed hay from $32 to $E*6 a ton.

Receipts of straw >*re nominal.
Car lots of hay were quoted yesterday 

at $29.50 for No. 2 timothy at outside 
points.

Turnips are -quoted at from 15c to 18c 
a bushel of 50 lbs., at outside points to 
the farmer.

Potatoes are selling on the St. Lawrence 
Market, at $2 a bag.

on the Choice

sugar, 
woollens, but 

previous
____ . commodities have
most houses to weather the

have not reached GOVERNMENT OWNED RAIL­
WAYS AND SHIPS.

Canada today has a very large 
National Railway System which is be­
ing operated at a heavy loss, there­
by increasing the load on an already 
heavily tax-.burdened country. Sooner 
or later some means must be found 
to relieve this situation. Some con­
fidently believe that by proper pub 
lie administration of the lines, deficits 
can be cut down. My own view is 
that the proper solution will be found 
if the Government, at the earliest 
feasible time, divests itself of owner­
ship and operation of the roads and 
places them under corporate control 
upon terms fair to the country end 
upon conditions that will ensure the 
service for which the construction of 
the lines was undertaken.

In the same connection, and speak­
ing for myself alone, it would appear

STELLA A. JACKSON.
By her solicitors, Kerr. Davidson, 

Paterson &! McFarland.
807 Excelsior Life BÎdg., 

Toronto.

years _ . Maxtone-
Graham, C.A., were duly appointed 
auditors.

upon

INTERNATIONAL BANKING COR­
PORATION NEEDED.

The necessity for financing foreign 
trade has come very closely home 
and pending an international working 
scheme, I feel it would be well for 
Canada to move locally. I am still 
of the opinion that a corporation to 
foster foreign trade so as to keep 
our factories busy and give employ­
ment to labor is desirable and 
or later must be launched. If export 
trade can be revived, -it will solve 
many of our difficulties.

Trade with Australasia, which has 
averaged over the last four years 
$8.200,000 per annum, will receive «. 
temporary check through the action 
of the Australian banks in declining

soli
stock by 

our total' out- TWO NEW DIRECTORS.
The annual report was unanimously 

adopted, and thanks
NOTICE is hereoy Riven that Fergus Outside Grain Prices

McKee of the City of Toronto, in the In view of the fact that grain prices on
County of lork, in the Province of On- the city market, from farmers"
tarlo. Merchant, will apply to the Par- '°nger be quoted effectively owing to 
llament of Canada at the next Session the relatively light offerings. The World
thereof for a Bill of Divorce from his | wl11, ln the future, keep ln close touch with
wife, Emily McKee, of the said City- of |, nuntry points, where practically 
Toronto, on the ground of adultery " I f 1 the farmers’ trade Is done. We quote 

Dated at Toronto. Province of Ontario r-^eW'm 5re?‘er,lay''> closing prices at the 
the fourteenth day of October 1920 c»n,!rni le elevator. a representative grain
FERGUS McKEE, by his Solicitors, Lud- r‘ ,Y .. , ,, „„

wig & Ballantyne. 157 Bay Street. To- bar.*." \oZô Vie*? £t.Vfi,' M’; Vucto

wheat, S.ic, and alsike, good quality, around 
$13 a bushel.

. were -voted to
the president, vice-president,! general 
manager and his staff.

The shareholders

wagons, can
pro-

every
Brave approval to 

the action by Lord Shaughnessy to 
increase the numbers of directors from 
16 to 18.

CREDIT SITUATION.
With reference to current loans in 

Canada your Directors have felt im­
pelled for many months past, in the 
Bank’s and the country’s best inter­
ests, to follow the policy found 
sen Liai in every other country and 
keep within bounds our advances to 
merchants and manufacturers, 
policy is in accordance 
views of the Dominion Government

All the retiring directors 
were re-elected; to the two new 
positions on the Board, Sir Lomer 
Gouin and General Sir Arthur Currie 
were elected.

The meeting then terminated.
At a subsequent meeting of 

ectors. Sir Vincent Meredith, 
was re-elected 
Charles Gordon, GJ3.E., 
elected Vice-Presldettt.

sooner

prman

es-
London. D« 

sold, H8s 7d. 
count rates :
three v<nonth

Dir- 
Bart,

President, and Sir
was re-GALLAGHER & CO., Ltd. Receivers and Distributors of 

Fish, Fruit and Vegetables
APPLE5 FOR XMAS. BY THE BOX

McIntosh Reds, Spys, Greenings and Rome Beauties 
Potatoes, Carrots, Turnips, Beet, and Onions, by the bag * 

LIVE LOBSTERS, BULK AND SHF.I l. OYSTERS 
Imported Head Lettuce, Cucumbers, Mushrooms and Tomatoes 
107 KING ST. EAST MAIN 7497-8

This 
with the

„ Dee.
th« bourse to
57 (panes 40London, fp 
cent: loan, 
oellw was q 
times,

Qlasebrook 
retss as tong:

p
Hter. dem. .. 3
Cable tr. . 38&tea!nN<

CHICAGO CASH PRICES.
$/ti)>4aSON D2°h 8 —^Wheat—No. 1 hard,

Corn—No. 2 yellow, 85c to 86c.
Oats—No. 2 white, 6014c to 51c; No. 3 

white, 49c to 50c 
Rye—No. 2, $1.57%.
Barley—72c to 95c.
Timothy seed—$5.50 to $6.75.
Clover seed—$15 to $22.
Pork—Nominal.
Lard—$15
Ribs—$12.50 to $14.

the city and Prince Edward county 
and Police Officer C. W. Thompson 
has been appointed supervisor of the 
public buildings here. The latter was 
overseas, serving in the 33rd Bat­
tery. His appointment is very

FURTHER DROP IN SUGAR.
New York, Dec. 8.—The 6rather rough trip 

from which port she sailed on De­
cember 1, the Canadian Pacific ocean 
steamer Empress of Britain, Captain 
Griffiths, arrived in port early this 
morning, docked at Imperoyal, where 
she is taking sufficient fuel oil to 
make the round trip and Is expected 
to sail at 4 o’clock this afternoon tmt 
St. John.

from Liverpool,sugar mar­
ket continued its downward trend to­
day, with centrifugal quoted at 5.32 
per pound, the lowest price of the 
season. Retail prices were unchang­
ed at nine cents to 
pound.

i
f

popu­lar.
13 cents per• Alderman Carter, an ex-mayor of 

Guelph, was thl# evening the guest 
at a dinner given by the Lions Club 
of this city.

HAD ROUGH TRIP.
Dec. 8.—After aHalifax, N. 8.,

p||| I
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Receive Government Posts

Belleville, Ont., Dec. 8.—(Special.) 
—fWlthin the past few wee^s two 
members of the city police force have 
received appointments at the hands 
of the government Sergt. Naspin 
was appointed license inspector for
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