
the Bank. We hare alee checked
eral el the principal Branches ot the Bank at various time* during the 
We have obtained aU Information and explanations required, and all tra 
tions that have come under our notice have been, In our opinion, wtthl 
powers of the Bank.* We have compared the abyve Balance Sheet wit 
books and Accounts ot the Qhlef Office ot the Bank, and with the certifii 
turns received from Its Branches, and we certify that In our opinion 
hlblts a true and'correct view ot the state ot the Bank's affairs accord!

entire staffs of both-J. _the effort ot thes. 
hsBBilv united.

such as the
lie before us In happily united,

speak In termsReadjustment -will
are approaching a year when 

manifold resources; yet one thing! the law ot the land demands, wisely 
stands out signally,'. In my opinion, | or otherwise, that the provisions 

Canada cannot ; go which govern Banks shall be submit- 
should while ted to the scrutiny ot Parliament, 

and .while certain changes may be 
made, and may be desirable In the 
Interests ot everybody

i a highly efficient aggre- 
len and women, deeply 
» their work, filled with 
levotion to one. lnstltw- 
our resolution to-day and 
ks will prove a fresh and 
lentlve." (Applause.) * 
ution was then unanl- 
pted with applause.
>t for the appointment ot 
id the election ot Direct- 
ensuing year was' then

namely, that 
ahead again as she 
taxation and the cost of lining are
higher la this country then they are __________ . ,,
In the United States ot America. Interests of everybody; it behoves spl«

Canada Is one ct the best conn- those who are Interested in Banks to | T 
tries In the world to live in, to work ' be reasonable and Piudent In their mot 
In, to play In—In point ot stability, demands Jest as It Is the duty ot j T 
security and comfort 8 Is an earth-1 those who criticise to remember that And 
ly paradise as compared with Europe every unfair blow that le |truok at ors 
—but we must not stand still, and In the ataW^y and strength ot ,ajiy. pro 
order to progress tie cost ot living Bank, Is a blow aimed at the very j 
and ^taxation must be diminished; | existence of all financial affaire in pur 
otherwise, we wUl tall to attract j our country.
Immigration; and Improved condi- j "No man who knows the history Gra 
tions are largely dependent upon in- ot this Bank can tall to experience Aut 
creased population.-. | » eente ot sorrow and regret at the mei

As to ways and means, they are absence to-day ot that distinguished For 
obvious to all who redact, and the member of yffur Board whose loss Bea 
necessity thereof Is now being has been lamented by every class Hoi 
brought home to the heedlesi by that In this community, and 
pitiless but unerring teacher, neces­
sity. ,

NEWFOUNDLAND.
While it Is early to estimate the 

results ot the present fishing season, 
prospects are that the catch ot cod 
will be somewhat under average. The 
usual foreign markets, especially 
those ot Southern Europe, are still 
impaired by adverse exchange con­
ditions. Prices7 are low, and on ac­
count of the high cost ot supplies, 
little profit accrues to the fishermen.

The take ot seals numbered 126,- 
000 as against 104,000 last year and 
34,000 In 19ÎD.

There has been little, development 
In the mining Induetry ~ during the 
year, but a considerable quantity of 
iron ore has been exported from 
Bell Island-/

The lumber business has been dull 
throughout the year, although a con­
siderable quantity ot pit prope hare 
been exported to England and pulp- 
wood to the United States.

The paper mills ot the Anglo-New- 
foundland Company, Limited, at 
Grand Falls, are working to capacity.

Manufacturing, which Is carried on 
moderately In ordinary times, slack-, 
ened during the year, owing to the 
difficulty in disposing of the output

Wholesale and retail trade has been 
,poor.

The funded debt df the Colony now 
amounts to about $56,006,000. This Is 
Inclusive ot an Issue ot $$,000,000 
twenty-year bonds sold In New 
York, in the spring of this year at 
100.60 per cent, proceeds ot the loan 
being used mainly for tie general 
purposes of the Colony and to meet 
deficits on railway operations.

Newfoundland is still suffering from 
the business depression of last year 
and from the heavy burden of taxa­
tion caused by the War. and rail­
way deficits. On account of the pros­
pects ot pooy prices from abroad for 
the catch of fish, the general situa­
tion ly not altogether satisfactory.

THANKS TO OFFICERS.
At the conclusion ot the meeting 

Senator G. G. Foster moved, sec- 
conded by Mr. W. R. Miller, that 
the thanks ot the meeting are here­
by tendered to the President, the 
Vice-President and Directors tor 
their attention to the Interests of 
the Bank.

In speaking to this reacdntion Sen­
ator Foster said:—

"I am quite certain that every 
shareholder ot the Bank ot Mqptreal,

Annual General Meeting 
Held tiec. 4th> 1922. Something 

Good from
“THE LAND 

O’CAKES.”

PRESIDENT’S ADDRESS. f ness ot creditor nations to be the
. . « AH.V. In nnrt flret to begin and a natural reluct-Slr Vincent Meredith said In part >nce ^ creflu, wUle re-

as follows:— . . taining debts. The United States ot-Tbe hanking pwJust closed has ££ but retuaea to accept less
required constant vigl ance. and l am ^ & t0 tha doiiar,
*U\wfc,n L « «y1» «o'thF financial distress ot Bu-
you that while our W*» « the ^ unrellgved
basis of capital employed The ent gltestio» cannot con-
been as large a, those oft*^ ,tlnue Indefinitely, since prolific though 
dlatsly Preceding years, “ ® the prmting press be in production
be expected with lessened *^«7® ot paper tokens, the day will come
business ..ZroLnTor- ^hen these will have no greater pur-
increased ta ’ influes and chasing power at home than tKey now
innate In escaping serious losses, and abroad. R ^ lndeed
the liquid position and great strength ^ we ^ pnduly ,mpatl8nt ot d6.
ot the Bank rema n un mp • lay reanzing perhaps Inadequately

Since your last annual meeting the deBtructlon wrong!* by four
Merchants Bank has been absorbed ^ devastati„ w8r ,can only
by the Bank et Montrea . o e n be repalred by Iong and laborious 
cidents connected with this trans- wQrk and thrin
action It is not necessary to refer. ^ much lg c#rtaln> nnle88 fiew 
nor to the criticism it evoked, further prlnc,pleg Q, economlc8 are get np,
than to say that, in my ju gm the E,i,.opewi nations staggering un- 
the prompt action of your directors, ^ beavy burden3 of debt and ^
subsequently ratified by you, ave yon can rcfach solvency only by 
a situation that might otherwise have gtgadUy increa8tng their production 
proven serious to the country at ^ creaUng credUg by s-ale8 abroad; 
large, and secured the shareholders eyen 1<)ang and eltenelong wlll mere. 
of that institution from losses great- allevlate> not rem0Te, their diffl- 
er than were suffered. cnltlee

It will interest you to know that rftirrTm)TWO REMARKS,
the work of co-ordinating the staffs CONCLUDING REMARKS.
with a view to economies is proceed- in. conclusion, the crisis ot 1920-1 
ing with all possible celerity, and; bas passed Into history. The fact 
that the acquisition of the Merchants j mages it highly improbable that the 
Bank is reasonably realizing the ex- return to normal will be other than 
pectatlon ot your Board. Under ai0w.
our own organization, and with the | we have experienced a more sud- 
economles that, have been effected, den and acute depression of trade 
th6 future gives promise ot Increased than our generation has ever known, 
earnings. and though conditions, including the

GENERAL CONDITIONS. agricultural results, are undoubtedly
more favourable, prudent business 

The condition of business in Can- men wlll not build, up an unduly 
ada Is, upon the whole, more satis- Bpecniative position after the lessons 
factory than a year ago. The opinion of 1920
I then ventured to express, that [ Tbe outioob a8 i see i£ Is for 
trade would not yet enter a period of reasonabiy profitable operations in 
pronounced expansion, although a mogt llnea 0, bueiM81, though there 
spurt might be made In acme depart- ean bg no great trade boom without 
meats, has been borne out by events. a furtber important expansion of 
Price recessions seem to hare been torelgn commerce, and this, untor-

The 105th Annual General Meeting ot the Shareholders of the Bank ot 
antreal was held on December 4th, la the Board Room» at the Bank’s He»d-
itrters.

On motion ot Lord Shaugnesey, Sir Vincent Meredith, Bert, was re-
Mtted to take the chair.
I The Chairman called upon the General Manager, Sir Frederick WllHams- 
Lyior, to read the Annual Report ot the Directors to the Shareholders at 
[îîr 105th Annual General Meeting, held on Monday, December 4th, I$$$.

1 ANNUAL REPORT.
The Directors have pleasure in presenting the Report shewing the result

| the Bank’s business for the year ended 31st October, 1922. e 
Uznce of Profit and Loss Account, 31st October, 1921 .... .. $1,561,646.81 
roflts for the year ended list October, 1$£2, after dedketing 

charges ot management, and malting full prévision tor aU
had and doubtful debts ........................................ , . .. ., .. •• 4,761,666.30

•utineers appointed tor the 
eported that Messrs. James 
n, C.A., and J. Maxtone 
2A.., were duly appointed 
and the following gentle- 
f elected Directors:—D. 
igus, J. H. Ashdown, B. W. 
,C.; H. W. Beauclerk, his 
lenry CockshuV, General 
ir Currie. G.C.M.G., K.C.B., 
[. R. Dr|fr. iend, G. B. 
ir Charles Gordon, G.B.E., 
r Gouln, K.C.M.G. ; C. R. 
Harold Kennedy, William 

, Sir Vincent Meredith, 
leut.-Col. Herbert Molson, 
Bd.; The Right Hon. Lord 
ssy, K.C.V.O.; James Stew-

Real Scotch Bannocks. 
“Nairn’s” Rutherglen. 

Oatcakes.
“Hubbard’s” Rusks. 
Scotch Beef Ham. 

Ayrshire Roll Bacon. 
Loch Fyne Red Herring.

I as one of Si: 
those who for a quarter of a century | LI 
have, received consideration and on-'Ft 
couragement from that great citizen, Si; 
it is not out ot place tor me, while not H< 
seeking to add to tbe eulogies which 3% 
hare bpen spoken and written con- 
corning Ùm, to note the tact that CJ 
your shareholders sincerely and, 81 
thoroughly regret the loss we have nr 
suffered In the death ot that simple, 
kindly, distinguished gentleman, Mr.
R. B. Angus." ~ H

The President:—"Senator Foster vrç 
and Gentlemen, on behalf ot my col- Cl 

am deeply el'

Finnan Haddies,$6,268,314.91
$ 666,066.00

817,600.00
$17,600.00
617,600.00
646,000.00

isrterly Dividend 8% paid 1st March, 188$ 
isrterly Dividend 3% paid 1st June, 1922 .. 
isrterly Dividend 3% paid 1st Sept, 1922 .. 
isrterly Dividend 3% payable 1st Dec., 1923 
mus 2% payable 1st Dec., 1922 .. \.............

Naples Walnuts. 
Soft Shell Almonds. 
Fresh Brazil Nuts. 

Eleme Figs. 
Tunis Dates. 

Dessert Raisins. 
Palermo Lemons.

etlng then terminated, 
ubeequent meeting of Dl- 
Ir Vincent Meredith, Bart., 
acted President, and Sir 
Gordon, G.B»B., was re- 
Ice-President

$3,657,606.00
481,989,66
500,0003(10

Irovision for Taxes Dominion'Government 
leservation for Bank Premises.................... leagues and myself, I 

, touched by the kind words uttered ; 
' and this proof ot yonr confidence In 
us and the administration of the 
Bank over which we have the honor 
to preside."

I The resolution was unanimously 
' adopted.
j General Sir Arthur Currie, G.C.

M.G., K.C.B., LL.D., then moved,
: seconded by Mr. G. B. Fraser, that ;
| the thanks of the Meeting be tender-"*
I ed to the General Manager, the As­

sistant General Manager, the Super- j 
lntendents, the Managers and other 
officers ot the Bank for. their ser­
vices during the past year.

-I In speaking to this resolution, 
General Sir Arthur Currie said:— 

“This resolution, perhaps, needs 
, no further comment of mine. But,
• may I be permitted to say that sel- : 

dom, it Indeed ever, has there been j 
a period In the history of Canada, or. 
the WorlcT for. that matter, when! 
steadiness, caution and goodwill ; 
were so much required In our com- ; 
mercial and Industrial life. And In ! 
providing these requirements In a |

. transient period ot unrest our flnau- j 
! cial institutions hays a most difficult j 

undertaking as well as a great re-1 
sponsibility. The Bank ot Montreal] 
la proud of its long and unbroken 1 
record ot distinguished service. That j 
record is based on the loyalty ot its ! 
staffs from, managers to messen- j- 
gqrs. The resolution I have moved j 

1 seeks to express In some small de- K 
| gree our deep gratitude to our of­

ficers for their sincerity, their judg­
ement, their fair-dealing, their court­
esy and their prudence—these quali­
ties which have given to thé Bank 
of Montreal its remarkable position 
and its honourable name.” " (Ap- 

i plause.) ■ I
GENERAL MANAGER’S REPLY,

< In replying to this the General 
Manager, Sir Frederick Williams- s

4,649,499.66 “Savory Y: 
Cigarettes.

$M9S, 816.26
ipltal Stock of The Merchant's Bank ot Canada In 

excess of the value at par of the Capital Stock 
of the Bank ol| Montreal issued and Cash paid
therefor.............. ............................................... .............

ransferred to Rest Account.........................................

Brussels Sprouts. 
Cauliflower. 
Artichokes. 

Fresh Tomatoes. 
Cucumbers. 

Lettuce. 
Ripe Bananas. 
Red Grapes. 

Green Grapes.

$4,800,000.00
4,200,000.00

1,060,000.00lount transferred from Profit & Loss Acct. to Rest Acct.

$ 668,816.26ilance of Profit and Less carried forward

THE GENERAL STATEMENT.
the position ot the Bank on 31st October, 1922,The General RtAtement of

vao/1 oa fnllfWfl*—• ELLIS &C0Tis read as follows'
LIABILITIES.

$ 27,260,000.00capital Stock ... ,» .. •• •> •• • •
lest......................................................
alance of Profits carried forward

$ 37,860,000.00 LIMITED,

203 WATER STREET.
668,8X626

$ 27,808,816.26
10,165.8$nclaimed Dividends 

quarterly Dividend, 
1922 .. .... •• 

Bonus ol 2% payabl

payable let December,
817,600.00
646,000.00 ST. JOHN’S39.182,086.48

66,482,080.48 GROCERY STORES$ 41,666,682.00 
1$4,747,011.87

totes of the Bank in circulation.....................
leposits not bearing interest...............................
leposits hearing interest, - including Interest 

accrued to date Qf statement.. ê .. .. ., 
leposits made by and Balances due to other

'Banks in Canada .............................................
lalances due to Banks and Banking Corre­

spondents elsewhere than In Canada .. .. 
fills Payable................... ... v?:...............................

440,170,7804»

8,351,481.27

571,376.64
918,604.19

661,916,394.36
4,033,963.98
1,188,127,67

ccepUnces under Letters of Credit .. 
labilities not included in the foregoing has been effected With scarcely a 

ripple on the surface of oui1-affaire.
Speaking In general terms, the In­

crease In our liabilities to our share­
holders and depositors Is balanced 
by. a corresponding Increase in our 
assets, while onr liquid position re­
mains as strong as 
status of the 
through ihe i

DANDRUFF!
$713,669,666.61

fb Minard’s Liniment Into the 
i—It cleanses the" surface, It opens 
lores, it works down to the roots 
stimulates them Into activity, 
y four times a week, rubbing 
Highly—no dandruff.

ASSETS.
lold and Silver Coin current ....................
lominion Notes ................................... ». -•
leposit in the Central Gold Reserves .. 
lalances due by Banks and 

Banking Correspondents else­
where than Canada .. .,

411 and Short "(not exceeding 
thirty days) Loans in Canada, 
on Bonds, Debentures and
Stocks ........................................

all and Short (not exceeding 
thlity days) Loans In Great 
Britain and tlnlted States...

’COPYRIGHT$ 47,$44,866.24 
77,298.336.26 
16,000,000.00

ever and the 
i Bank la enhanced 
acquisition * ot many 

branches, as .well as In other ways, 
from all of which We shall presently 
derive the benefit In Increased earn­
ing power. ' y 

It is true, yet undeniable, to re­
mark that In Canada, as elsewhere, 
trade generally has not been good. 
Bankers, more distinctly than others,

-For The Xmas Feast
you will need something a little 
out of the usual in groceries of 
the “fancy” sort. We have in 
stock :
Peaches, Apricots, Pineapple, 
assorted Jams, Catsup, Salad 
Dressing, Peanut Butter, 
prepared Mustard, India 
Relish, Olives, Layer Raisins, 
Seedless Raisins, Citron and 
Lemon Peel, Spices, Currants, 
Prunes, Dates and everything 
to add zest and piquancy to the 
Xmas dinner.

I. MINARD’S 
LINIMENT

The Family Medicine Cheat
of foodstuff prices to other articles 
has still to be restored. ,

Fortunately, farmers have reaped 
a bountiful harvest more bountiful 
as a whole than In any year since the 
phenomenal crop of 1916, so that the 
excess In quantity will In some meas­
ure compensate the drop In prices. 
Transportation Interests, moreover, 
will benefit materially from the In­
creased traffic arising from the 
splendid harvest, and the transporta-

7,470,419.10
’ Footwear, The all Brit- 
loe, at SMALLWOOD’S.

perceive the detailed results ot this 
condition, which In large measure Is 
brought home to them through loss­
es and diminished profits.

In tiie case ot our own Bank, It 
losses are moderate, sa they have 
been. It must ot necessity be the re­
sult ot prudence in granting crédita 
and of accurate perception ot the in­
exorable working ot economic laws, 
tor there Is little that can be sacrifi­
ced to luck in such matters.

Criticism of bankers Is nevc| lack­
ing In Canada, hut I trust I> is re­
cognized that the beet Interests ot 
our shareholder! and ot that much 
larger section ot the community, our 
depositors, continue to hé fully pro­
tected, while we have at the same 
time met the proper requirements ot 
all borrowing customers.

Naturally. w4 have leas control 
over our profits; yet you will ob­
serve that we have earned our div­
idend for the past year and aeo for­
tunately able to pay a two per cent, 
bonus a. wslL We enter upon a 
pew year with, confidence born of 
strength tod experience. w

Before going into a detailed ex-

189.188,247.83

33,484,231.60
lallway and other Bonds, Debentures and 

Stocks not exceeding market value .. .. 
anadian Municipal Securities, and British, 

Foreign and Colonial Public Securities
other than Canadian .. .. ...........................

otea of other Banks”.. .. .................... .... ••
heques on other Banks.........................................

8 J) 19,781.46
lion Interests are probaW 1116 lar6" 
est employer» of labour In Canada.

The livestock trade has been hard 
yt by the high tariff ot the United 
States, particularly In the case of 
cattle breeders In the West Whether 
the removal ot the Brittah embargo 
will realize all the expectations et 
Canadian breeders may be a moot 
question, but It Is very satisfactory 
to learn that this long-imposed em­
bargo Is at last to he lifted, and tbe 
hope may be Indulged that an im­
petus to Canadian exports ot cattle

J. J. ST. JOHN,31,714,461.12 
8,881,397.16 

86,049,183.71
DUCKWORTH STREET and 

LeMARCHANT ROAD.
$417,819,493.01 VERBENA Floursnrrent Loans and Discounts in Canada (less

rebate of Interest).............. *•_'•• 6*4,874,880.91
cans to Cities, Towns, MunicipsMtlee and

School Districts ........................................ •• 18,258,419.14
nrrent Loans and Discounts elsewhere than 

in Canada (less rebate of Interest) .. . . 11,870,319.84 
verdue debts, estimated loes provided ter .. 1,068,711.60

land Premises at not toots than cost (less'amounts written
off)............. ...................... ...................................................

leal Estate other than Bank FrihriWes . • . . ................. ■ •• ••
tortgages on Real Estate 
labilities ot Customers n

tra).................. .. ..
leposit With the Minister tor the purposes of the Circulation

Fund........... .................'.vi/ - ,.......................
|ther Assets not include^jja the foregoing .. .. •• «. •• ••

Get Yourfew years of the 
Bt been received.

The first shipment 
above popular brands

- Also i

“PURITY”—BrU. < 
“HOUSEHOLD’’- 
WBOLE WHEAT F

276,642,411.06

10,600,000.00
467,460.76

2,050,779.68 l-lb. Linen Sacks 

Line» Sacks. . 

I—Bris. & Vfs. 

F*7-Bk Tins.

to-day.
of credit (as per Cue-

4,038,163.98
Whitaker Almanac for 1923 
just received.
Cloth Ed........................$2.10
Paper Cover...............$1.00
Post paid to any address in 

the Island.

lion from your sharehold- 
the same time a word of 

lens of 
directly

ere, apd

our country who,
|7MA6$W|.H connected with the

Realty Cor-‘Thls amount Includes 6926,000.00
oration held fcy the Ba#h 

NOTE-—Honfis of-it£jej 
2,837,000.60, secured 
nhllc. These Bonds <K> l 
ot directly liable therefor.

the great

BYRNE,qptfiffir in the above Statement

rrv


