offer at

c. per pkg.

. per bot.
. per bot.
. per bet.

per bot.
. per bot.
¢. per tin,
. per box.
.10c. each

.2 for 5c,

Annual Gen
Held ﬁec

‘r
The 105th Annual Gacul Meeting of the Shareholders of the Bt!k nl
ontreal was held on Degember 4th, in. the Board W at the B&lk’c Head~

harters.
On motion of Lord Shaugnessy, Sir Vincent wth Bart, Wwas .re-

ested to take the chair.

The Chairman called upon the Genml Manager, Sir Frederick Williams-,

lor, to read the Annual Report of the Directors to the Shareholders at
r 105th Annual General Meeting, held on uonm, December Ctﬁ. 1923,

" ANNUAL REPORT.

The Directors have pleasure-in presenting the Report-showing ‘the result
the Bank’s business for the year ended 31st October, 1922. ;
ance of Profit and Loss Agcount, 31st October, 1921 .

bofits for the year ended $ist Qgotober, 1922, after dodhotlnl
charges of management, and making full provision for all
bad and doubtful debts ., ., ..

el

4,766,668.30

“s AN we se ge g s ep ew v

-

$0,358,314.91
660,000.00
817,500.00
817,500.00
817,500.00
545,000,00

sarterly Dividend 8% paid 1st March, 1922 ., .. §
arterly Dividend 3% paid 1st June, 1922 .. .. v.

hiarterly Dividend 3% paid 1st Sept., 1922
warterly Dividend 3% payable 1st Dec., 1928 ..
onus 2% payable 1st Dec., 1922 .. <. .. .. ..

$3,657,500.00
491,999.66
500,00000

ovision for Taxes DominionMGovernment .. .. ..
egervation for Bank Premises .. .. .. .. eo o2

4,649,400.66

$1,608,815.256
lapital Stock of The Merchant’s Bank of Canada in
excess of the value at par of the Capital Stock
of the Bank of Montreal issued and Cash paid
therefor .. .. . F PRI iEe § 2O <« AT . $4,200,000.00
ansferred to Rest Account e oo .o 4,200,000.00

| required constant vigilance, and I am

. $1,501,646.61

¥

I nnéon exuux, ol wms mcmson, G.A«.\
: 1m¢mm.tmmm-am
mummmnomm. 1990,

PRESIDENTS ADDRESS. |
8ir V!nc.ent Meredith said in pal't

as follows:— - :
The banking year Just - cloud hasg

glad to be' in a position to inform
you that while our profits on ‘the
basis of capital employed have mnot
been as large as those of the imme-
dlately preceding years, as was to
be ‘expected with lessened #ctivity in
business generally, coupled  with
increased taxation, we have been for-
‘tunate in escaping Berious losses, and
the liquid position and great strength
| of the Bank remain unimpaired,

Since your last annual meeting the
‘Merchants” Bank has been absorbed
by the Bank>of Montreal. To the in-
cidents connected 'with this trane-
action it is not ‘necessary to refer,
por to the criticism it evoked, further
than to say that, in my judgment,
the prompt action of your directors,
subsequently ratified by you, averted |
a sitwation that might otherwise have
proven serious to the country at
large, and secured the shareholders
of that institution from Iosses great-
er than were suffered.

It will interest you to know that
the work of co-ordinating the staffs
with a view to economies is proceed-

‘than a_hundred gents to the ‘doltar,

Ftinue indefinitely, since prolific though

“chasing power at home than tiey now

! der heavy burdens of debt and taxa-

ness of creditor n:ntlo'n_qto be the
first o begin and a natural reluct-

ance to extingnish credits’ while re- |

taining debts. The United States of-
fers time, but refuses to aceept less

and so' the financial distress of Hu-
rope remains unrelieved.
The present situation camnot com-

the printing press be in production
of paper tokens, the day will come
when these will have no greater pur-

have abroad. It may be, indeed,
that we are unduly jmpatient of de~]
lay, realizing = perhaps inadequately
th-t the destruction wrought by four
of devastating war j.can  only
ba repaired by long and 'laborious
work and thrift.
This much is certain, unless flew
principles of economics are set up,
the Enropean nations staggering un-

tion can reach solvency only by
steadily increasing their production
and creating-credits by sales abroad;
even loans and extensions will mere-
ly alleviate, not remove, their diffi-
culties.

CONCLU'DING REMARKS,
In- conclusion, the crisis of 1920-1

ing with all possible’ celerity, and ‘has passed into history. The fact
that the acguisition of the Merchants | jmakes it~ highly improbable that the
Bank is reasonably realizing the ex- | return to normal will be other than
pectation of your Board. Under . slow.

our owfn organization, and with the  We have experienced a more sud-

ly paradise as oma

—-lmt we mut not

| order to p . Mal\
and - taxation mm “be dlmbllhed

| otherwise, we will fail to attract
immigration; apd improved mcuo!
tions are largely dependemt upon in-
creased populations .

As 'to ways and means, they are
obvious to all who reflect, and the
pecesgity thereof is mnow  being
brought home to the heedless by that
pitiless but unerring teacher, ‘neces-
"ty. 2 ¥ C e
NEWFOUNDLAND.

While it is early to estimate the
results of the present fishing season,
prospects are -that the catch of cod
will be somewhat under average. The
usual foreign- markets, especially
those of Seuthern Europe, are still
impaired by adverse exchange con-
ditions. Prices’ are low, and on ac-
count of the high cost of supplies,
little profit accrues to the ﬂshermem.I

The take of seals numbered 126,
000 as against 104,000 last year and
34,000 in 1920.

There has been little development
in the mining industry ~during the
year, but a considerable quantity of

iron ore has been exported from|

Bell Islangd:
The lumber business has been dall
throughout the year, although s con-

every unfair blow that is m'uk ut
stability and stremgth of .any,
Bank, is a blow aimed at the vory
i existence of all finangial. lﬂa,ttl in
our country. '
“No man who knm ‘the htltnryl.
of this Bank can fail to experienge.
a senje of sorrow and régret at the

.absence to-day of that distinguished’

member of ydqur Board Wwhose loss
has been lamented by every ' class
in this community, and as one of

those who for a quarter of a century

have_received copsideration and e =
couragement from that great citizen,
it is not out of place for me, while not
seeking to add to the eulogies which -

have been spoken and written con- 58 )
cerning him, to note the fact that oh.

your shareholders sincerely and
thoroughly regret the loss we have
sufferéd in the death of that simple,
kindly, dlatlnguished gentlema.n, Mr.
R. B. Angus.”

The President:—“Senator Foater 1
and Gentlemen, on behalf of my cél-;
leagues and myself, I -am deeply

, touched by the kind words uttered | ==
" and this proof of your confidence in

us and the administration of the?!
Bank over which we have the honor
to preside.”

.The resolution was
adopted.

General Sir Arthur
| M.G., KCB., LLD,

Currie,
then maved,

unanimously |

GC.}

the elsction of Divect-
uing  year was m

f
eers appointed for the |

iported that Messrs. James
, CA, and J. Maxtone
C.A., were duly appointed
the following gentle-

. elected  Direetors;—D.
Fus, J. H. Alhdow'l: E. ‘W
C.; H W. Beauclerk, his
enry Cockshutt, General
- Currie, G.CMG., K.CB.,

. R. Drgic-aend, G. B.
Bir Charles Gordon, G.B.E,
Gouin, - KLM.G.; C. R
told Kennedy, William
Sir Vincent  Meredith,
t.-Col. Herbert Molson,
The Right Hon. Lord

Beting then terminated. !
jubsequent meeting of Di-
Vincent Meredith, Bart,
ed President, and Sir
G.Bi.,, 'was / re-
e-President.

Good lrom
“THE LAND
0’CAKES.”
Real Scotch Bannocks.
‘“Nairn’s” Rutherglen.
Oatcakes,
“Hubbard’s” Rusks.
Scotch Beef Ham.,

Ayrshire Roll Bacon.
‘Loch Fyne Red Herring.

Finpan Haddies.

Naples Walnuts.
Soft Shell Almonds.
Fresh Brazil Nuts.

Eleme Figs.
Tunis Dates.
Dessert Raisins.
Palermo Lemons.

E TALKING DEALER.

I went to Higz
the hatter, to
buy a Sunday
lid; he bored me
with his chatter,
as merchants sgl-

“Say ory’ s’
Cigarettes.

Brussels Sprouts.
Cauliflower.
Artichokes.

S 8o o FEATE G 7 s

At

dom  did. He

siderable ‘quantity of pit props have, ... nqoq by Mr. G. B. Fraser, that| !
talked about the

Fresh Tomatoes.
Cucumbers.

1,050,000.00 | economigs that. have been effected, ' den and acute depression of trade

e T e —

R

Prize for

b or Gent’s.
The stroke
night. Be
jan3,4,6

mount transferred from Profit & Loss Acct. to Rest Acct. .. ..

——————

slance of Profit and Loss carried forward .. .. .. .o «o «. .. § BE8,816.25
JPHE GENERAL STATEMENT.
The General Statement'of the position of the Bank on 31st’ October, 1922,

as read as tollows.
4 a g \

LYABTLITIES.
$ 27,260,000.00

pital Stock .. ..
pst .. .. . o . o
alance of Pronts carried !orwtrd .

“e ®b pp %5 ee B4 ss v ee o

e PR ..3 2785000000
e Bl B 568,815.26
e $ 27,808,816.25

nclaimed Dividends .. .. L g 10,765.28
buarterly Dividend, payable lst Docamber
1928 ... e aw
onus of ""’c pay able lst ‘Decembor, 1”2 ioa

2.

fotes of the Bank in circulation ..
Deposits not bearing intqrest oo el
Deposits bearing interest, . including™ interest
accrued to date of statement .® .. .y +»
Deposits .made by and jBalances due to other
‘Banks in Canada .. .. ..
Balances due to Banks and  Banking  Cerre-
spondents elsewhere than in Camada .. ..
pills Payable .. .. «c so pe 4=

© 817,500.00
545,000.00
‘ 20,182,080.48

$ 56,432,080.48
ee ei .. 8 4155288200 7
164,747,019.37

“e om o0

440,870,730.28

bR R T
571,276.64
918,004.69

. 8 9

LX N - N 2
651,916,394.25
4,032,963.98

cceptances under Letters of Credit ., .. ..
1,188,127.07

fabilities not included in the foregoing .. .s

g $713,569,566.68
ASSETS.

ve ve we ve e AT204.865.24
77,298.325.25
16,000,000.00

pold and Silver Coin current ..
Dominion Notes .. .. o .y
Deposit in the Central Gold Relems 24 naneh
Balances due by Banks and’
Banking Correspondents else-
where than Canada .. . $54, 4”.832 96
all and Short ‘(not exceedinz-
thirty days) Loans in Canada,
on Bonds, Debentures and
Stocks ..
all and Short (not exceedlns
thigty days) Loans in Great
Britain and United States...127,281.435.82

wt ee ss os

7,470,410.10

189,182,247.88

Dominion and Provincial Government Securi-

ties not exceeding market value .. .. .. 33,484,281.50
Rallway and other Bonds, Debenturgs and
Stocks not exceeding market value .. ..
anadian Municipal Securities, and British,
Foreign and Colonial Publie Securities
other than Canadian’ ..
Notes of other BankS .. .. s+ ss se oo ve s
heques on other BaNkS .. «. «c oo o0 oo oo o»

3,019,781.65

21,714,461.62
3,831,397.16
26,049,182.71
e

8 %A se se 20 e

$417,819,493.01
rrent Loans and nuaoum ﬂi‘ Otnul : 8
rebate of INterest) .. .. .. so eo we e s IH.S'N.I“.” t
cans to Citles,” Towns, uuli’ebmﬂel and o
School DASLriCts o +s oo -iise os 13.’53.“’-3'
urrent Loans and Discounts elsewher w IR
in Canada (less rebate of in ) .. o 11870,390.84 -
prerdue debts, estimated logs. provided for ,. \ 1,088,711.50\ -,

Band Premises at not %%ﬁm'{ s written
off) .. e sa we “ 4 e Tom 4»‘ se ap av se v
Real Estate othermnmm’:.r. L i ARG e
lortgages on Real Hstate . .
abilities of Customers ¢ : ogcy,v,ln‘(u.mo-
trR) . o v e A h IS Jos i g P
vositwuhmmwmm {amomm ok
. Pund . S50 N FRACH RS 124153
Ditier Assets not included in the fores
'i-"‘y ): ‘."}3«'11'

W ee b et sv sh ab

| figures. Dollar wheat gives the grower
.| & slfm margin of profit.

] the future gives promise of increased
earnings. .
GENERAL CONDITIONS.
}

The condition of business in Can-!
ada i3, upon the whole, more satis- |
i factory than a year ago. The opinion-
"I then ventured to express, that
trade would not yet enter a period of |
pronounced expansion, although a
spurt might be made in some depart-
ments, has been borne out by events.
Price recessions seem to have been
checked somewhat gemerally, the cost

- {-of living indices compiled - by many

statisticians- not having been mater-
ially reduced within the year, while | -
some important commodities move '
more fregly at higher prices. Lumber,
pulp and paper manufactures, sugar,
all show improvement, The textile '
industry, has been well employed and
the hoot and shoe industry is appar-|
ently emerging from the slough. The'
building tgade has  heen decidedly !
better the tountry ower, to the gain of
artisans es well as of dealers ip
builders’ supplies.

For ué\vera! months put the army
of the unemployed has been dimimish-
ed until it can almost be said that
unemployment is not greatly in ex-
cess of the "normal. On the other
hand, farmers have had to contend
with a further fall in prices, which
have practically receded to pre-war

Agricultural products Hhave been
deflated in price, as respects the pro-
ducer, to a greater degree than other
commadities, and the former ralntlon\x
of foodstuff prices to other articles
has still to be restored.

Fortunately, farmers have reaped

& bountiful harvest, more bountiful |
as a whole than in any year since the
phenomenal crop of 1915. go that the

exceos in quantity will in some meas-
un compensate the drop “in prices.
'l‘rm;pomuon interests, moreover,
will benefit materially from the in-
creased traffic .arising from the
splendid harvest, and the transporta-
“tion interests sre probably the larg-
est employers of labour in Canada.

The livestock trade has heen hard
hit by the high tarift of the United
States, particularly in the case of
cattle breeders in the West. Whether

will realize all the expectations of |

/Mr, Chairman and Gentlemen:—

" These changes are

the removal of the British embargo}

G onr shnroholdon nd of - that much

{ deposttors, mumuv(wlnré]

_than our gengration has ever known,
and though conditions, including the
agricultural results,” are undoubtedly
more favourahle, prudent business
men will not build up an unduly
speculative position after the lessons
of 1920.

The outlook as ¥ 'see if, is for}

reasonably profitable operations in
most lines of business, though there
can be no great trade boom 'without |/
a further Iimportant expansion of
foreigh commerce, and this, unfor-
tunately, is nof yet.in _ sight.

THE GENERAL ILNAQEB’G AD-
- DRESS.
Sir Frederick Wmlams-'raylor said
in part as follows:—

The one hundred and fifth annual

balance sheet -of the Bank, which I
have pleagure in presenting for you}
approval, shows many changes- as
compared with a year ago.
. the ‘result in
part of incidental variations in what
might be termed our national pesition
and, in a larger measure of the ab-
sorpition of the Merchants Bank of
Canada, which, I am gratified to say,
has been effected With scarcely a
ripple on the surface of our-affairs.

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 Ifyuid - position re-
mains as strong as ever 'and the
status of the Bank is \enhuﬁced
through the acquisition * many
pranches, as well as in other ‘ways,
| from all of which we shall presently
derive the benefit in increased earn-
ing power. g J

It is true, yet undeniable, to re-

mark that in Canada, as elsewhere,
trade generally has not been good.
! Bankers, more distinctly than others,
perceive the detailed results of this
condition, which in large measure is
brought home to them through loss-
eg and diminished profits.

In the case of our own Bank, if
losm aré moderate, as they have
been, it must of necessity be the re-
| sult of prudence in ‘granting credits
and of ‘accurate perception of the in-
-exorable working of economic laws,
for there is little that can be sécrifi-
ged to luck in such matters.

Criticism of bankers is neved lack-
ing in Canada, but I trust i; is re-

ized that the best- interests of

larger section of the community, our
‘while we have st ‘the. same.

been exported to Enmgland and Dulp-) 4o tnangs of the Meeting be tender-

wood to the United States.

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

Manufacturing, which is carried on
moderately in ordinary times, slack- 4
ened during the year, owing to the
difieulty in disposing of the output.'

Wholesale and retail trade has been'
, poor.

The funded debt of the Colony now '
amonnts to about $55,000,000. This is
inclusive of an’issue of $6,000,000
twenty-year 5%% bonds sold’in New
York, in the spring of this year at
100.50 per cent., proceeds of the loan
being used mainly for the general
purposes .of the Colony and to meet
defieits on railway operations.

Newfoundland Iz still suffering from
the business depression’ of last year

.and from the heavy burden of taxa-

tion caunsed by the War and rail-
way deficits. On account of the pros-
pects of poor prices from abroad for
the catch of fish, the general situa-
tion ig mot. altogether satisfactory.

THANKS T0 OFFICERS.

At the -conclusion of the meeting
Senator @&. G. Foster moved, séc-
conded by Mr. W. R. Miller, that
the thanks of the meeting are here-
by tendered to the President, the
Vice-President and Directors for
theinr attention to: the interests of
the Bank.

In speaking to this reno!nt!on Sen-
ator Foster said:— . i
“I am quite certain that every
shareholder of the Bank of Mo;treal {
who has read the splendid statement
presented to them, will concur in- a
resolution expressing their apprecia-
tion of the nnlcel rendered by its
Directors, : !
“There are people who m;ino
that when they pay omet:or two.
hundred dellars a share for Bank
Stock, that their money goes into a

till somewhere and earns for them'

twice or three times as much as they
could make it earn for .themselves,
but those of us who know the eter-
nal vigilance -that is necessary in
order that a Bank may be success—
ful, can easily appreciate the anxiety
and labour which has come to ' the
Directors of this Bank durins the try-
ing year of 1922. The conditions which
have faced Canada for the last eight
years have required broad vision and
ha.rdwor’konthorrt of all men

| who sought to cohserve tho ‘assets -

our| which they had, or to make \%sw-
oou mﬂ' business, and n6 Cor-

{ cial institutions have a most difficult

‘of Montreal its remarkable position ==
(Ap- ¢

ed to the General Manager, the As-{

' sistant General Manager, the Super-!

intendents, the Managers and other |

officers of the Bank for their ser-|!

vices during the past year.
hr speaking to this
General Sir Arthur Currie said:—
“This resolution, perhaps, needs
no further comment of mine,
! may 1 bhe permitted to say that sel-
dom, if indeed ever, has there been
a period in the history of Canada, or
the Wworld” for. that” matter, '
steadinese, caution and = goodwill

were so much required in our com- "%

megcial and industrial life. And in
providing these reguirements in a
transient period of unrest our finan-|

undertaking as we& as a great re-
sponsibility. The nk of Montreal
is proud of its long and unbroken
record of distinguished service. That
record is based on the loyalty of its
staffs from managers to messen-
gers. The resolution I have moved

Jseeks to express in some small de- 'S
| gree our deep. gratitude to our of-[=
fleers for their sincerity, their ‘judg-}{"
\ment, their fair-dealing, their court-|"

lesy and their prudence—these quali-
ties which have given to thé Bank

and its honourable name.”
plause.)

¢ In replying to  this the Genera.l I
Manager, Sir. Frederick Wllllams-
Taylor, said:— :
“I have to thank you, Sir Arthu
Currie, and Mr. Fraser, on behalf
of my colleagues and the officials o

the Bank generally for the appre-| '

ciative terms in which you have res
ferred to our work daring the past
year.

“The responsibilities are / great|
and steadily increasing. The taking

?wwwwwxwwwx&{k
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"The first shipment
above popular brand

resolution, | =

But | ©

when

hight persuade me to blow five

ime resolve to leave your store.”
e

' Mlnard s Ltniment
| 1
GENERAL MANAGER'S REPLY, ¥ )res, it works down to the roots

ffour times a week,
ighly—no dandruff.

__' Footwear, The all
hoe, at SMALL

+weather, about
the crop of rye,.

" and roundly ask-
ed me whether 1

. voted wet or dry. |
ADD He talked about
who now in exile dwells, '
jught be’d have been wiser to!
¢ wedding bells. He talked

a grace of females he could
and spoke about the races]
Tiajuana’s game. I.said, |

dgg the hatter; you send-a pain |

' mey, for your' remarks are
an any spiel should be. I've

, through weary valleys, down
here autos skid, through dusty

i -- d alleys, to buy myself a lid.
“along the highway, and up
jodland aisle, and through the
g byway, to get myself a tile.
fould be calm and quiet, and
within my reach, a hat that is a
p kelly that's a peach. No idle
§ should' enter the eloquence you
s but all your talk should enter
at grand chapeau. Then, then

[

tor four, but, as it is, you've

DANDRUFF?

into the
, cleanses the surface, it opens

into activity.
rubbing

ulates them

- MINARD’S
LINIMENT
'he Family Medicine Chest,

all Brit-
WOOD’S.
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Lettuce.
Ripe Bananas.
Red Grapes.
Green Grapes.

ELLIS &COY.

LIMITED, .
203 WATER STREET.

\ : =,

ST. JOHN'S
GROCERY STORES.

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.

J. J. ST. JORN,

DUCKWORTH STREET and
LeMARCHANT ROAD.

/

Get Your

66 _ 19

Whitaker Almanac for 1923
‘ Qnst received. "
| Oloth Ed. .. .. .. ..$2.10
) : 2 B0




