
THE MERCHANTS BANK OF CANADA

. t' a-. j.*gaaj; y. t.aMaa.gfgaa cgftHEF&ldent"tSTcJ^M BwSSS Association. 1 should like to state that we are entirely in .ecord w.th
I StE^rî~tiS^Sts53aT£!U!3ïir,^S?uyiSSrsalJ3sSïî,sïssffçjî.'Ssatt w.

destiny provide. (Applause.)

THE GENERAL MANAGER’S ADDRESS
MR. MAC A ROW The who dtuation ha, been sob£ond£ 

ments of the Vice-President and Managing Dlre^?,rihJ|‘been presented to you. reflecting, as it does, this

eMris ««SISKS ;srw«i» - *S~ f *» «
During the year our assets have grown notably-now having.reached the imposing total of *140,000,000.

increase of approximately *20,000,000 or nearly sixteen and a half per cent.
In this connection I might pertinently say that •"PkP^vUlon ha. bwn made for any doubtful matters, 

and our Bo,id Holdings have been written down to present market quotations.

being an

that the whole asset column represents aYou may, therefore, entertain the very comfortable assurance

rnercial discounts, with consequent increase in earning power, have also grown ap 
Profits show, notwithstanding ever-mounting operating costs, a

E ;r,f r£r,sr;';’S:T
apprehension.

substantial increase, and, withal, a satis-

ssajft i....» ■ i™-*. •- —«
otherwise than with feelings of well-grounded confidence. . . t

. ... , ion i, i- reassuring to note there is thus far every indication that this year a production, in
exten'd every^'.modldc'fsefl'ity to'thé et" thatTtü.ï«X^n thLir^Lü^tVnt'.y be in line with"Zent promis",.

That'consitferaüôn has had its influence. 1 may say- upon our general policy.

During the cour* ofr the past^yea,
Provnces. and 1J^ w^h t heirloyalty and enthusiasm we were deeply impressed, and l am not going too far 
r" expressing thè cônviction that in you? local Managers throughout the country practically one TiunSred per

have estabUnhei i record^fors&*fZcri^cbiVheroUnv!!mméasurabîy 

êî.ricMn°gUtnh7^d.n .?,n.îi oUM. death struggle for the preservation of the basic principles, upon which true 
Christianity and Civilixation must rest.

h , T°ne'cause ‘ÎVn^he* ari’S^.'rrïd Tp^p^nti wagin' 

^h^^re^^n^ttmb^parti'ZulWlbig'thVheavy'addUkin'aUbrt'ics and'risqjonsibiu'tiM'thrust^iKin SSnfr—cheerfully

annual y^^|^^]pnttenionandArthur Browning w»re by ^Mreotorss?*Sir H.*MOTtague<AHan7nd 

to cast one baflot for(the^electionofthe'oBowm* persons «Directors^, BalUnty *e. A. j. Dawes, K.
Wd^rn Fa^rR^nson Geo L. Cains, Alfred B. Evans, E. F. Hebden. T. Ahearn and Lt.-Col. R.

Moodie. ... _ D r.m„l,**tl N.llcs and John Patterson, a vote of thanks was tendered the Board of
Directors, The‘GenL^ildsnag r anl stiff which was briefly acknowledged by the General Manager, Mr. D. 

C. Mscarow.
This concluded the business of the meeting, which then adjourned.
At a subsequent special meeting of the Directors, Sir H. Montagu Allan, was re-elected Pre«dent, and 

Mr. K. W. Blackwell, Vice-President.
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