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lay not be 
o me tint the - 
liquid eeeeta colls tor special 
letton and appreciation ot the 

work at the Board, to whose efforts 
It le due that we have such a State- 
meet as that produced today."

Tbs President expressed the «rati­
fication ot himself and the Board at 
the kind words of Mr. Nell es. |pd 
(peu put the motion to adopt the re­
port, which was carried unanimously.

Mr. A. E. Ogilvie moved, seconded 
by Mr- D. Forbes Angus, that Messrs. 
James, Hutchison, C. A., J. Maxtone 
Graham. C. A» and George Creak, C. 
A., be appointed Auditors ot the Bank 
tor the ensuing year, and that the re 
muneiatlon be not more than $15,000, 
to be dlrlded equally between «hem 
(or to be otherwise divided as may be 
thought beet), and that the ballot tor 
the Auditors be taken at the same 
time as the ballot tor the Directors Is 
taken, tills was unanimously adopt-
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normal In both Canadian and Ameri­
can markets. The latter, however, Is 
improving. High freight rates and a 
scarcity of tonnage have been adverse 
frctors to the trade.

The production of munitions of war 
baa contributed notably to Industrial 
activity In many branches- Wages 
have largely Increased and conse­
quently much more money Is In ctrcu- 
latlbn than in normal times.

Textile and boot and shoe industries 
are conspicuously prosperous. The 
former, benefiting from war orders, 
(have been operating at about 90 per 
cent., and would) run at full capacity 
if labor were more plentiful.

Notwithstanding a great increase 
in the price of raw materials, the pulp 
and paper industry has experienced 
the best period/ in its history ; the 
price of all pulp products is the higti- 
eet on record. The mills have all in­
creased their production, but the de­
mand Is still much greater than the 
supply. Canada before the war hid 
a surplus of paper for export of eay 
three hundred tons a day. When ex­
tensions now planned1 come inito oper­
ation, this supply will gradually be 
increased until by 1918, it may prob­
ably reach eleven hundred tons a day. 
Post helium trade will doubtless bring 
keen competition from abroad, and 
this fact should be kept in mind as a 
guard) against over production.

The cement manufacturing industry 
has experienced little change during 
the year. Building construction is 
still at a low ebb, but a good business 
at satisfactory prices (has been done 
witit farmers and small concerns.

Wholesale and retail conditions In 
the Province generally are good.

Substantial sums have been spent 
by the Federal Government in im­
provements to Quebec Harbor and in 
connection with the St. Charles River 
dock development and the dry dock 
at Levis. The Provincial Government 

n two notable re- continues its programme for the im- 
, Our neighbors provement of roade and highways. It 

is also engaged in schemes for con­
servation of water on various rivera. 
The moat Important is the dam being 
built on tibrc St. Maurice River at a 
cost of $1,300,000. The completion of 

. this dam is expected by January, 1918. 
Municipal expenditure has been 

kept well within bounds.
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crop at such 
that we again
about equal in amount 6» that ot 1915. 
The total value of last year’s crop was

crop of a year ago, coupled with vaat to provide the Government with funds $799^000,000. 
expenditures by the Allied Govern- to do our part bo- win the war and to 
ments in this country for munitions make provision for taxes which we 
and1 by our own Government for re- shall undoubtedly he called upon to 
qulrements In connection with the pay. 
war, high wages are being paid for 
all fiasses ot labor, and trade condi­
tions at ttie moment In Canada are 
buoyant in nearly all lines of busi­
ness The tew exceptions will, gett­

er «rally speaking, be found in indus­
tries concerned with the production 
and sale of luxuries.

Owing to unusual adverse climatic 
conditions and decreased acreage, the 
yield of lyfceat this season will prob­
ably not exceed in quantity in the 
North-West one-half ot last year’» 
bountiful
below the average in the older prov­
inces; but the farmers will be largely 
compensated tor the diminished yield 
by the ftdgh prices being paid for grain 
and all other farm products. Esti­
mates this season are, as is usual, 
conflicting, but those believe* to be 
most reliable give a wheat crop for 
the three North-West Provinces of

. 160,000,000 to 175,000,000 bushels, and 
for all Canada 186,000,000 to 200,000,- 
000 bushels, and It Is not improbable 
it may exceed these figures. Were it 
not for the fact that our shipments of 
grain to Great Britain will probably 
be curtailed by a shortage of ocean 
tonnage, the results might be looked 
upon as not unfavorable on the whole.

In this connection, I may add that 
the past season haa been .very propit­
ious for the dairy trade, the produc­
tion of cheese end butter exceeding 
all previous records and marketed at 
unprecedentedly high prices.

The sudden reversal In the position 
of Canada from a debtor to a creditor 
nation, as respects foreign trade, bas 
been very remarkable. In the seven 
months of the fiscal year to October 
31st the excess of imports over domes­
tic exports of merchandise was. as 
recently aa 1913. no less than $145,- 
000,000 and in the like period of 1914 
the adverse balandes of trade amount­
ed to 160,000,000. Then the gap be­
gan rapidly to close. The production 
ot munitions of war of every descrip-

- tion together with the bountiful har­
vest of last year, carried the exports 
to an unprecedentedly (high figure. In"

- the seven months to October 31st,
1915, the value of domestic exports, 
exceeded Imports by $73,300,000 and 
in the corresponding period ot this 
year the excess of exports over im-
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Dec. 9.—Special.—'The 
annual meeting of the 

SiiBk Of Montreal was held at *" the 
Head Office of the Bank at Montreal 
on Monday, December 4th. The ad­
dresses submitted by Sir Vincent 
Meredith, Bert., President, and Sir 
Frederick Willlams-Taytor, General 
Manager, dwelt especially with the 
policy of preparedness it was urgent 
the Dominion should adopt In ord 
to he ready tor the period of* read­
justment that must necessarily come 
at the close of the war. The prin­
cipal features ot the policy should 
be Eoonomy, Production and Immi­
gration.

Attention was 
temporary charact 
Industrial activities in Canada and 
the necessity of recognizing same, 
confidence was expressed in Canada's 

’ ability to solve the problems that 
might present themselves. Special 
reference was made to the large num­
ber of the staff of the Bank now 
serving with the Colors and the Illus­
trious record they had made.

THE PRESIDENT'S ADDRESS. 
Sir Vincent Meredith, in moving 

Ukstjthe report of the Directors, aa 
itisd, be adopted and ,the same be 
printed for dtotributfcxi among the 
shareholders, sad:—

I hoped when I last had the plea­
sure of addressing you that before 
this Annual Meetelng the end of the 
crue| and devastating war which has 
convulsed Europe would be. If not 
reached, at leant within measdrable 
distance. In this expectation we have 
been disappointed. No one can yet 
fix the day of lte termination, but I 
am sure I express pour feelings when 
I eay we hold an unshaken confidence 
of the ultimate victory of Britain and 
her Allies.

JtootmL
Ninety-ninth Our much criticized adverse trade 

balance haa disappeared as though by 
magic, and our exports are now vastly 
in excess of our Imports.

Exports for year ended 31st October. 
J914, $459,300.000; 1916, $650,600,000; 
1916, $1,172.700,000.

Importe for year ended 31st October, 
1914, $514.600,000; 1915, $421,700,000; 
1916, $716.900,000.

Total trade for year ended let 
October, 1914, $973,900,000; 1916, $972, 
200,000; 1916, $1,»I9,600,000.

The present buoyant industrial con­
dition* are obviously the direct out­
come o.‘ a steadily Increasing'demand 
by the Allies tor food, clothing and 
other munition of war at rapidly rising 
prices, yielding large profits to the 
producers.

Payment for these war exports and 
for our surplus crops, coupled with 
loans of $275,000,000 effected in New 
York since the outbreak of hostilities, 
have brought money into the country 
at a rate not only unprecedented, even 
in the days of our heavy borrowing 
in London, but e<J undreamed oC that 
we can advantageously ponder' on 
what might have been our condition 
had (here been no war.

An American authority has said: 
“The war has saved the United States 
from a great industrial and financial 
calamity."

In many reapecte conditions in Can­
ada are comparable with those in the 
United States. Ir 
spects they differ, 
across the border are adding to their 
wealth at a pace without precedent in 
history, but, unlike the Dominion un­
penalized by Increasing national debt 
and loss of human life.

There lg another side to this pic 
ture on which it is not well to dwell 
unduly, but which should be kept 
clearly before us. Post bellum condi­
tions will surely weigh upon us mere 
heavily or less heavily In proportion 
to our present indifference or our fore­
sight, and in the direct ratio to the 
steps we take to provide for Inevitable 
problems and difficulties. Our agri­
cultural production brings not only 
prosperity but stability; apart there­
from, though the cost of these aUeged 
good times will not fall equally upon 
individuals, Canada as a whole will 
pay, and is paying already, in bard 
cash, reflected In a formidable national 
debt and in a great? public debt per 
capita. We are also paying in that 
most priceless of all treasures, the 
blood «* the manhood of our country. 
So far the cost to us of the war is 
14,000 lives plus 45.000 casualties, and 
in money $354,000,000.

The transient nature of our in­
creased exports alone to a simple in­
dex to a situation that commands the 
attention of all thinking people.

These views may not be acceptable 
to all. but they are common sense and 
based upon arithmetical facts. To be 
forewarned* 'is to be forearmed.

These are the main factors that 
have influenced and will Influence the 
banking position—the movement In 
deposits and loans and the safety of 
botih. Therefore, In my opinion, the 
business of this Bank should be con­
ducted with such views plainly before 
us until the situation clears.

obvious means of

£ Production—that we may increase 
our exports and furnish more plenti­
fully our home markets; and above all

Immigdaticn—-(which will bring 
about increased production so neces­
sary to our well-being) to be promot­
ed at all times and under all circum­
stances, more particularly of settlers 
who seek the land.

The Hallway situation Ip Canada 
has been a matter of seme anxiety to 
those connected with financial affaira 
The Dominion Government has, as you 
are aware, appointed a Commission of 
capable and experienced men to thor­
oughly investigate the situation In 
respect of the newer transcontinental 
railways, and while I cannot, of 
course, anticipate the findings and re­
commendations of this Commission, I 
may be allowed to express the hope 
that neither Government ownership, 
nor Government operation will ensue, 
either of which, I am convinced, would 
prove detrimental to the beet interest 
of Canada.

And now, as my remarks draw to a 
close, I am tempted, contrary to my 
usual practice and unrestrained by the 
old adage "Never prophesy unless you 
know," to look into the future. The 
thoughts of many men are turned to­
wards the problems that will confront 
us after the war. Government Com­
missions are dealing with them; the 
press devotes much space to their dis­
cussion: international conferences
have met, but our first, obvious and 
imperative duty to to WIN THE^ WAR.

When that to done? new conditions 
will unquestionably supervene U 
seems probable that for soma months 
to come, orders tor munitions and war 
supplies will continue tp keep our in­
dustrial planta actively employed.
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Mr. WtiUsum Tulle euxved, seconded 

by Mr. James Rodger, -that the th&aka 
eg the .masting toe presented to the

FtN. B. ir
Twin Screw

ST. JOHN, N. R. Mé HALIFAX, E
PreeWaat and Directors for lifted* at­
tention to the interests of the Bank.

Mr. Yulie—“Before this motion is 
put I would like to congratulate our 
P rendent on the honor that haa been 
toeetawed upoo him toy our King, which 
we appreciate aa an ihonor to our 
Bank aa wetl as to our Preside©*, and 
which haa been met with universal 
satisfaction not only by the sharehold­
ers, tout by «he general public." (Ap­
plause.)

-Mr. James Rhidiger, in seconding the 
motion, said that during the -past year 
many serious problème muet have 
faced the Directors, upon whose proper 
solution depended not merely the pros­
perity of the Bank Itself and its share­
holders, but the prosperity of the Oily 
of Montreal and the commercial activi­
ties of Canada, and erven the Dominion 
itself. The report presented showed 
that -these problems had been cour­
ageously met and satisfactorily dealt

The motion was then carried, with Eastern Steamship Lines, 
applause. All-the-Way by Water.

The PreeddeaWl have to -than* INTERNATIONAL LINE
yi:u on behalf of the Directors and Steamship “North Star."
nayzelf for the motion just passed; It Leaves St. John Thursdays at 3.0V 
is gratifying to feel assured of your «• m- (Atlantic time), for Eastport, 
continued confidence, Lubec, Portland and Boston.

"Nothing ta a comparatively long Return, leave Central Wharf, Boa- 
Me has given me more pleasure thau t0D- Mondays at 9.00 a. m. for Port* 
-the kind manner In which you. Mr. ^d. Eastport, Lubec and St. John. 
YuMe, and you, Mr. Rodger, have re- MAINE STEAMSHIP LINE.

Business conditions are satisfactory l66rred to me in proposing and second- Between Portland and New York 
in the Maritime Provinces. Farmers , ms rootl<mi ^ i(t6 umnlm<mti Passenger service discontinued foi 
and fishermen are enjoying a reason- iadoiDtlton by tlhje .meeting of Share- tbe season. Freight service through 
able amount of prosperity. Crops h-ij»--. out tbe year.
generally, and potatoes In particular, . . . raiûQejinû METROPOLITAN STEAMSHIP LINEhave been good, with eati.factor, ,  ̂ Direct between Boston and New
prices. While the catch of Osh was oïTro^latton In rS£ Vort an<‘ tr„eleht
not as large as last year, this condl- “™ • "vice throughout the year. Route
tion has been offset by higher prices. to hunor that has (been con- T(a ^ ^ ClolL 
The lobster industry, which was sert- Ier_, . Steamships Massachusetts and Bun
ously affected by the war. has recov- Mr- ^ wrdcu moved ttoat the ker Hj|| leave North 8lde IlwMa Wharf, 
ered. High prices are coincident with thante of 1ihe meeting (be given to ®* Boston, week days and Sundays M 
a catch above the average. General Manager, the Assistant Gen- 6 p m Due New York 7.30 a.m. Same

Lumbermen have not fared quite so eral Manager, the Supermen len-ts, servjce returning, 
well. High freight rates, scarcity of ttoe Inspectors, the Managers and other 
tonnage and a restricted demand in Officers of the Bank tor their services 
both the Canadian and American during the past year, 
markets have been a hindrance. The motion was -then seconded by 
Owing to scarcity of labor, much Mr. C. R Hosmer, and unanimously 
higher wages will have to be paid in adapted, with aipplause, and was re- 
the woods this winter. The outlook sponded to by the General Manager, 
therefore, is for higher operating Sir Frederick Williams-Taylor, as foi- 
charges and a lessened cut. lows:

There has been a largely increased 
output from the steel produots, with 
prospects that they will be taxed to 
their utmost capacity for some time.
Manufacturing conditions in other 
lines are moderately good, the only 
general complaint being of labor 
shortage.

Coal mines generally have been 
worked full time, though the ouput
was not as large as last year's, owing our Officials have -been working since 
to the difficulty of getting sufficient ithe outbreak of war have continued 
miners. Prices are higher, dfue chiefly without cessation and have been ag­
io increased- requirements of steel gravated by the Increased coat of liv­

ing. The latter uncrontroUable condi­
tion we have attempted to ameliorate.
I can, however, see nothing but extra 
work with lack of holiday i, for our 
Staff as long as the war lasts.

"It is only just to say that this sit­
uation has been accepted in a cheer­
ful and unselfish spirit that provides 
tlhe -best proof of the devotion Of our 
men and women to the Empire as well 
as to -the Bank we all serve with zeal 
and pride.

"As tor the Bank of Montreal Con-

r, Etc, 
altera. r drawn to the 
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Canada, Inspired by a deep-rooted 
loyalty to the Empire, has gjven and 
is still prepared to give freely her 
gallant youth and monetary means to 
the great cause, upon the success of 
which her liberties and national exist­
ence so greatly depend.

The year bas again been one of con 
siderable anxiety to all those engaged 
In financial affairs. Our profits have 
been curtailed by payments ot Gov 
eminent taxes at home and abroad, 
while earnings on loans In Canada 
havë been affected by reduced borrow­
ings on the part ot tour customers. It ^ .
M u*, however, „ ualavoroMe port. h« r«ch«l th. l««e .um ot 
t*e that the prosperity ot large, 1160,000,000.
manufacturing Industrie., and bu„. - Nor htttblB reverealofthe halanc, 
ness in general, ha. produced a cur- « <f»*e bean accomp lehed by con- 
tournent of ban* loans and converted , tractlonot Import,; tothe preaent 
borrowers Into depositors. The lew ! ^ „„‘1,e £
oTMrTJtrZ ' ’"has heen e^tj enl.re.y b,
our reaervw carried In New orh. ghlpment, at,road of the huge crop of
havj= * ,conulbu,lns ” 1915, and the large output of war .up-
to diminished earnings compared with p,les the export asrlcult„ral prod- 
those antecedent to the war. But u<;ta ln the aeven months' period' to 
despite these disabilities, we have 0ctot)er 31,t, having risen from $TB,. 
been able, after making what we be- 500 000 i„ 1914, to «33,500,000. 
lievejfcfbe full provlslou 1er bad and n ,, aearceiy necessary to add that 
doubtful dots, to pay our usual dlvi- u,ls bribing change ln foreign trade 
dendewltl! the customary bonus and balance has greatly ameliorated the 

ee*r ** balance to credit ot Profit gnanclal situation and is at once a 
1 Boss Account. I thrust, there- cause and reflex ot the existing com- 

tore, that under the circumstances mercial activities of «he country, 
you will consider the results ot the 
Banking year satisfactory.
Relatione of United Statee and Allied 

Countries.
The wide ramifications of the busi­

ness of the Bank make us necessarily 
deeply concerned with commercial 
conditions in other countries. In 
Great Britain, general trade has been 
spurred to great activity by tbe war's 
demands. There has been no lack of 
employment, wages have risen, naone) 
has been circulated freely, returning 

• to the Banks in the form of Increased 
deposits, and for the time being, at 
Mast, prosperity has prevailed, despite 
yle displacement of labor by the war.

In the United States, also as a re­
sult of the war, there is an activity in 
busintis unexampled ln its history.
The shipments of gold to that country 
in payment ot munitibns grain and 
other commodities have reached a sum 
In excess of $700,000,000 since tbe out­
break of the# war. This huge inflow 
Of th<J precious metal, together with 
the fact that under the new Federal 
Reserve Act the proportion of reserves 
required to be carried by the Banks 
has been reduced, is causing concern 
to many financial men, who tear that 
It will bring about a period ef infla­
tion to be followed by a serious finan­
cial reaction.

At present these conditions are

ION Maritime Provinces.
Outlook for Pest Boilum Period.KERB,
A temporary check in business gen- 

erally may be looked tor when peace 
Is ln sight, but I do not anticipate 
that any lengthened cassation of our 
commercial and industrial activities 
will Immediately ensue. The period 
ot reconstruction will probably net be 
accomplished for several months, and 
during this time Europe should pro­
vide a market for all we can produce, 
and new markets, perhaps, will be 
opened td'us which we have never yet 
been able: to reach. T

These countries, hewever, will be 
their swords Into plough-

i Re-
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“beating
shares," straining their energies to the 
conversion of munition plants into 
-factories for the production of goods 
for both home and foreign trade in 
the effort to regain their former mar­
kets, to liquidate foreign debts and to 
recover the gold of which by necessity 
they may have been temporarily de- 
prlved.

When this rehabilitation has been 
effected, we ln Canada must be pre­
pared to meet tn our own markets the 
keen competition of foreign goods. To 
cope successfully with this competi­
tion, expenditures on capital account 
should be avoided as far as possible, 
and resources conserved. Efficiency, 
efficiency, efficiency must be our 
watchword, conjoined with economy In 
all walks of life.

With regard to immigration, I do 
not share the optimistic views of 
many of our triends as to the imme­
diate outlook. That in time we will 
receive a large Influx of new settlers 
there is no -doubt, but for a period we 
shall be at a disadvantage owing to a 
deficiency ot tonnage to carry them to 
our shores from Europe, and it to not 
improbable that 'Continental nations 
will, for the purpose of self-preserva­
tion, place an embargo on all emigra­
tion. Great Britain, for similar rea­
sons, though she may not take such 
drastic measures in regard to her 
daughter nations, will no doubt dis­
courage intending emigrants from 
leaving her shores. This I say with­
out for a moment meaning that efforts 
to secure immlgratka should be in 
any way relaxed.

Canada to bearing up magnificently 
under the strain of this world-wide 
war, and her sacrifices will be amply 
repaid by the engendering of a spirit 
of self-reliance, and she will emerge,

.
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"•On -behalf of myself, the Assistant 
General»Manager, the Superintendents, 
Inspectors, Managers and Staff, I toeg 
to express my very keen appreciation 
of the kind manner ln which you com­
pliment us on our services during tbe 
past year.

"The trying cicoditions under which
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Success of Domestic Loans.
rtfmous In a little more than a year, Can­

ada bae issued two Domestic Loans 
amounting to $200,000,000, and the 
Canadian Government haa borrowed/
In New York $95,000.000. The eue- 
cess of our Internal loans Is a mat­
ter of pride and congratulation. It is 
due largely to the spirit of loyalty of 
our people and a determination to do 
all within them to bring the war to 
an early and successful conclusion.

So far, a depletion of Bank deposits 
in consequence of these contributions 
has not taken place; ln fact, they 
show menth by month a gratifying in­
crease. It must not be forgotten, how­
ever. that these increases are only 
partially due to the savings of our peo­
ple. They may be accounted for to a 
very considerable extent by the hus­
banding of resource» by our large cor­
porations, a prudent and wise precau­
tion In view of the uncertain condi­
tions which now prevail and will con­
tinue to exist during the continuance 
of the war.

The Minister of Finance, to whom 
thç country owe» much for hto wise
and far-seeing administration ot our a comparatively little known country, 
financial affaire, will doubtless keep in to take her rightful position in the 
view these conditions when making affairs of the nations, 
further calls on , our resources, which The future, as I have said, to beeet 
of ueceeetty he must do from time to wfth new problems and is not entirely 
time. free from financial anxieties, but by a

. The net debt of Canada on October young people possessing great nation- 
•enring a useful purpose to the Allien j 31st iast was $696,000,000, an Increase ai spirit, a territorial Empire and un- 

. Countries by causing a plethora or W|yltn the year of upwards -of $200, rivalled natural resource», the future 
money, thereby enabling them to ver- qoo.ooo. Tbe war expenditure has now can be looked forward to with hope 
row at comparatively reasonable rates reached $23,000,000 a mouth and la in- confidence, 
of Interest. If the United States mar- creeeing. Ere long the public debt 
ket will continue to look with favor cf Canada will reach a billion dollars 
on further Allied loans, any menace &nd Involve an Interest charge of not 
to the financial situation to that ex- ]eBa than $45,000,b00 annually. While 
tent wâl be removed. it to true that through adventitious

The -recent action of the Federal circumstances public revenue haa In- 
Reserve Board In counselling cautlou creased during the last year or two,
In tiS Investment of American Bank no dependence can be plated on the 
funds (In Treasury Bills of Entente continuance cf this buoyancy, so thait 
powers It is thought may be Intended we will have to face a heavy interest 
as/a warning to imprudent, or inex- charge on aocount of public debt, and 
phrienced bankers. It is hoped, how- a resulting taxation, 
ever, that it will not bring about a It to obvious, therefore, that If Can- 
diminution in Allied borrowings in the ada is to escape the disability of being 
Vtited States, with the peesibilty of made a dear country to live In, the 
a check ln the volume of trade with strictest eoonomy In Government ex­

penditures will bave to be practised 
and all demands for public aid involv­
ing new burdens be held severely in 
check.

Dec. 16 
Jan. 3
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There are two 
lightening Canada’s coming burden, 
viz., thrift and immigration. The two 
are closely allied-, for only by practic­
ing national and personal economy or 
thrift can we reduce our high cost of 
living—-that most effective barrier to 
immigration. Upon immigration we 
mainly depend for tbe fuller develop­
ment of our unsurpassed natural re­

plants.
Wholesale and retail conditions are 

satisfactory and collections good, par-, 
ticularly tn the country districts.

Outlay for municipal works has, as 
usual, been restrjctedi to necessities.

Railway and harbor improvements 
at Halifax undertaken by the Federal 
Government are progressing rapidly.

The Maritime Steamship Co.,
Limited.

Ou Marcu «, .mii, «uni uniu luitner 
uotice the S.S. Connors Bros., will run 
as follows. Leave SL John, N. B. 
Thorne Wharf and Warehousing Com 
pany, Ltd., on Saturday, 7.30 a. m., 
daylight time, for SL Andrews, N. B., 
calling at Dipper Harbor, Beaver 
Harbor, Black’s Harbor, Back Bay or 
L'Etete. Deer Island, Red Store or SL 
George.
drews, N. B.. Tuesday for SL John. 
N b., calling at L'Etete or Back Bay. 
Blackc Harbor, Beaver Harbor and 
Dipper Haroor W»atber and tide per 
mitting.

Agent—Thorne Whan an* Ware­
housing Co.. Ltd. Phone. 2851. Mg:. 
Lewis Connors.

This company will not be respon­
sible for any debts contracted after 
this date without a written order from 
the company or captain of the steam-

-TOto

EGG Newfoundland.
The trade ot the Colony during the 

past year has been good. The only 
exception to the lumber industry. A 
good market exista for pit props in 
Great Britain, but the scarcity of ton­
nage has prevented shipments and a 
large stock will be carried thi» wipter 
in consequence. Prices at present are 
falling.

The BeU tol*nd tien Mines b*ve 
beau working most ot the year at full 
capacity and with profitable prices 
prevailing for the products.

It Is too* eerly to get reliable infor­
mation regarding tills year’s catch of 
codfish, but expectations are that it 
will about equal last year's and bring 
greater returns because ot the high 
prices now prevailing. Out of total 
exports of $18,969.000 düring the Col­
ony’s last fiscal year, codfish repre­
sented $10,394,000. Lobster exports 
show improvement. The seal catch 
this spring yielded $637,000. as against 
$94,000 in 1915. The latter, however, 
was one of the worst seasons ever ex­
perienced in the history of Newfound­
land.

Manufacturers on tine whole have 
had a good year and in the wholesale 
and retail trade demands have been 
good an i payments eatietactory.

The revenue of the Government 
during the current year has exceeded 
expectations and on the whole the 
Colony is looked upon ae being x'ery 
prosperous at the present time.

It is interesting to note that New­
foundland, in company with other bor­
rowing countries, has for the first 
time in its history floated a public 
loan in New York and on terms favor­
able to the borrower.

sources.
Thrift to overdue but can be started 

forthwith; immigration must wait, but 
should follow in natural sequence. I 
have no words at my command with 
which to adequately urge the necessi­
ty of ân organized and an individual 
effort to promote thrift

The timely and eloquent “Call to 
Action" of our Minister of Trade and 
Commerce commands attention, I am 

that it should not be preced- 
"Call to Reason," In. order

4>r Sootoh
tlngent with the Colore, I have no 
words sufficiently eloquent wherewith 
to fully express our pride in their 
achievements, our grief in their losses. 
Fortyeight per cent, of our total male 
staff, or 67 per cent of those of mili­
tary age, have enlisted. 51 ot our best 
have been killed, 107 are wounded, 
missing tor prisoners of war. Several 
of our men have been decorated by 
the King tor conspicuous valor and 
the whole contingent is Illustrious." 
(Applause.)

Returning leave 8L AnN BARD 
> FT GOAL

ft, LTD.
lion 6L not sure 

ed by a
that the importance of the problems 
of the situation be impressed upon 
those who are living In, let us say, the 
paradise of the unwise.

Sane optimism and self-confidence 
are admirable national qualities and 
should be the order of the day. There 
is a point where optimism loses its 
value and the danger of over-confi­
dence begins. That Is the point for 
nations to avoid.

To sum up. we are going to win the 
juet war we are waging, we are bound 
to win the war, but let us emerge 
from it unexhausted, in order that 
the victory ovèr our enemies may be 
perpetuated and- recurrence of such 

destruction rendered im-

KCITE

recite coal
Election of Directors.

RN, The ballot for -the appointment ol 
Auditors and the electiom of Directors 
for the ensuing year was then pro­
ceeded wi-tb. Tbe President announc­
ed that It had been proposed fill the 
existing vacancies on the Board, and 
that the names of -Captain Herbert 
Motion and Mr. Harold Kennedy had 
been added to the list of those -suggest,
ed for election* which he felt sure . _ . „ _
■would meet wtth the approval of the 7 »• m; 711 Çampobello, Eaetpor.
«haraiholdera «--l st- Andrews, both w«y,.
" The Scrutineers appointed for the Le*ve
ptrrploae reported that Messrs. James f m“’b A wav_ = ramn^hlu2 
iHu-tchinson, C.A.; J. Maxtone Graham, D e
CA.. and George Creek, C.A., were &nAtl4^tlc qundard Time, 
duly appointed Auditors, and the fol- 8COTT n GT’PTILL. Mcr
lowing gentlemen duly elected Direc­
tors: D. Fobee Angus, R. B. Angus, A.
Baumgarten. H. R. Drummond, C. B.
Gordon, E. B. Greenshields, C. R.
Hosmer, Harold Kennedy, Sir William 
Macdonaild, Hon. Riclbt. Mackay, Wan.
McMaster, Sir Vincent Meredith,
Bart., CapL Herbert Motion and Lord 
ahaugihn-essy, K.C.V.O.

The meeting then terminated.
At a subsequent meeting of the Di­

rectors, Sir Vincent Meredith, Bart., 
was re-elected -President, and Mr. C.

Mr. C. Campbell Nelles— T have B. Gordon waa elected Vice-President

GRAND MANAN S. S. CO.Mill Street
After Oct. 1st and unul further no­

tice S. S. Grand Manan leaves Orano 
Manan, Mondays 7.30 a.m., for St. John, 
returning leaves St. John Wednesdayi 
7.30 a m.. both ways via Campobello, 
Eastport and Wilson's Beach.

Leave Grand Manan Thursdays 7.30 
a. m., for SL Stephen, returning Frl

ell Leeds,

COAL
t Sixes.

THE GENERAL MANAGER'S 
ADDRESS.Brittain. 8L

Sir Frederick Wllllame-Taylor, the 
General Manager of the Bank, then 
made hto annual address aa follows:—

Gentlemen:—In this the twenty- 
ninth month of the war, it is my duty 
to present tor your approval the 
ninety-ninth annual statement of the 
Bank of Montreal.

Also tt to my combined duty and 
privilege to explain the chief changes 
in the balance sheet now before you. 
First, however, let me comment briefly 
upon the factors that bear most im­
portantly upon the future course of 
our affairs and that have Influenced 
our banking position in the year under 
review.

The outstanding business feature in 
Canada to an industrial condition 
more abnicrmel ln character than ever

LERS insensate 
practicable.

With, the advent of peace will come 
relief to our Empire, but to financial 
and trade conditions peace will bring 
a neresslty for sudden readjustment 
that in Canada, as elsewhere, must 
(|v every resource to the utmost. I 
am satisfied that our Banks stand pre­
pared to meet these new conditions 
with the adaptability and strength 
that have made them the bulwark ot 
the Canadian financial situation.
General Manager’s Supplemental Re­

port on Provincial Conditions.
Quebec.

Business to exceptionally acH-re ed by Mr. R. B. Angus, that the report 
throughout the Province and' prosper- of the Directors be adopted and print- 
lty is general. With high prices for ed for distribution among the share- 
all kinds of agricultural products, holders.

orks tSale

MANCHESTER LINE.I..60 H. P. 
Id. 2» -
...3» "

From
Manchester Bt. John
Nov. 18 Manchester Citizen Dec. 13 
Nov. 25 Manchester Port*
Dec. 23 Manchester Inventor Dec. 30 
Dec. 23 Manchester Corpor’n Jan. 13 
Dec. 30 Manchester Shipper Jan. 23 
Jan. 13 Manchester Citizen Feb. 7 

Steamers marked * take cargo tor 
Philadelphia.

WM. THOMSON dL CO., LTD. 
Agent», SL Joftr» N. B.

....41 *
Dec 9

Europe.
Thq Allied loan# eo far issued in 

New Yqrk aggregate $1,585,000,000 of1 
which sum Great Britain has borrowed 
$860.000,000, France $570,000,000, Rus­
sia $130,00(^000 and Italy $25.000.000, 

Buqlneae Conditions in Canada.
Ai the result

....40 w
The President then moved, eecond-wlth Prices 

equeat.
Policy Canada Should Follow.

There are three objects to which 
every effort muat be bent:

Economy—that we may be enabled before In the history of this Bank, or crops well up to the average, attf »

CO. Ltd,
rs
» Scotia.
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Canadian Government Railways
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