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Other Current Loans and Discounts in Canada

Other assets not included in the foregoing .,

at the Chief Office and with the signed returns from the Branches
entries in’regard thereto in the books of the Bank as on April 30th,
the year and found them to agree with such entries.

during the year and checked the cash and verified the securiti
found them to agree with the entries in the books of the

by the books of the Bank,

#econded by Mr. Thomas, Long, .the Chairman invited | ed investments.
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Proceedings of the Fifty-Second Annual ‘M'eeﬁng rof],:
the Shareholders |

WAL STRET NAARET WIS COMPLETELY
- BEMERED IER THE STEL Dy

i G . That the New York Stock Exchange had no Very Active Appreh.
) ./M ' ; -ension of What was Likely to Grow out of Situation
A '

B

New York, June'7.—Whether Wall Street had or| stock market rose and a wave of financ
had. not expected last Thursday's decision in the|ensued, immediately after the verdict againg; the
Steel Corporation suit, the news of that decision hac Northern Securities. The combined value of the fo,,
at any rate the effect of turning the market's thouglts | mer component parts of the dissolved 0j| and Ty.
and inferences rather ivioiently in a new direction.| bacco Trusts {s more than the value of the concerng
Since the closing weeks of last July, the Stock Ex-|themselves before, the dissolution. The theory

ial rnnﬁdenh

The Fifty-Second annual meeting of the Shareholders of the Merchants Bank of Can'ndﬂ
was held ‘V\ednesdn)', June 2, in the BoardRoom at the head of s at .Muntreal. I‘I_m
chair was taken at twelve o'clock noon, by the Vice-President, Mr. K. W. Blackwell, in
the absence of the President, Sir H. Montagu Allan. )

Mr. J. M. Kilbourn was appointed Seeretary of the meeting.

2 that

3 % A change has been really influenced by only two kinds| the impending Steel prosecution caused the financia]

The minutes of the last annual meeting were taken as read. LT-COL. H. 'McLEOD, M.P., of considerations—the financial and commercial posi- | reaction of 1911 has been much impaired by the kngy.
The Viee-President submitted the Annual Report of the Dircctors as follows :— atened Gy,

adian Troops at the general base depot in France. | War, and the vicissitudes of the war itself. Rall-|many with the alternative of war, and by
way earnings, “crop scares,” decisions of the Inter-|of us now know as to what such a situation

state Commerce Commission—these usual governing
realized upon, but that the amount had been written | influenc

lnrr in order to bring their value down to present | market have been practically overlooked. Tt has been
quotations. Values had depreciated a good deﬂl!dlfﬂcul! to discover what the Stock Exchange really
since the war. THe Bank was carrying these bonds: thought of them.
and obligations at a lesser valuation. A careful ac-
ited States Steel Corporation filed | e e,
count was taken of all amounts so written off, and | the singular action of the market, in its first response C‘Od  afl "ronton \_i n the I
: ourt a b AN
the Management was hopeful that a good deal of it |to the overnight news of the decision for the com-< i
. : . B January 29, 1912.—Land and iron ore companies
would eventually come back with a return to normal pany. The.advance of 45% paints in the Steel shares © Mle
! & answer at Trenton denying charges,
| times. on the opening transactions, followed by a decline
7 s ) February 1, 1912.—Answers of Steel Corporation and
The report was then adopted. of 3% points in the later trading, was typical of lhel . . X n
subsidiaries filed at Trenten denying chargeg
The General Manager, Mr. E. F. Hebden, then ad- | general movement. - N ) 4
g ial iti I eribe the market letaly ia . February 6, 1912—Injunction proceedings starteq at
g S peti f: E: DOS. on C. Aari as 4 v . N . N >
dressed the meeting on the general financial po T ot o. 18 (‘lvn]pl’»r;} ]»(]‘\n'( erec . Q Trenton against Steel Corporation anq
, 3 o . - requ s a cons ¥ * laps B
and the future prospects of the country. | luires a considerab t‘ ipse of time to: iaries to prevent the destruction of books
determine the real cffcct on financial sentiment of a -
| o etc, wanted by the Government for e
pressing the deep sympathy of the Directors and | 8iven bit of news—especially when that

THE ANNUAL REPORT.

What qy

eant,

I beg to submit the Annual Report of the Dircctors, the (ieneral Statement of the Bank
and the Profit and Loss Statement covering the operations for the past twelve months.
The net profits for the year, after payment of charges, rebate on discounts, interest on r_i_t}
posits, and making full provision for bad and doubtful debts, have amounted to $995,431. 3.
It will be observed that the earnings for the past twelve months are nonsnlm'abllv, below
those of the previous fiscal year. They are less by $223,262.72. A glancr‘ at the Balance
Sheet will be helpful in affording a reason for this shrinkage in profits.
Mecanwhile, with regard to their disposition:— ) o .
We have authorized the writing off of $250,000, against depreciation in bonds and invest-
ments made necessary by the times we are passing through. ) )
The denations to the Canadian Patriotic, the Red (‘ross Society, and the Belgian Fund, I
am sure, will meet with your approval. .
The Government tax on note circulation represents the impost for the past quarter.
The balance carvied forward is a trifle less than the previous vear's. Our public figures.
so Tar as reserves and the balanee carried forward are concerned. aré snh‘s!:mtl.all.\' the same.
We have not found it feasible or presently desirable to carry out the intention expressed BHAFSTGHErS 5 fiis Bank o siages surthe meamts o
last year to form a Company coutrolled by the Bank Premises, disposing of the bonds re- ‘!hr' Batik, 8158 THEE & oy of fuleresiisdon, he sont 4o
ceived therefor. We have not required the funds to be derived from the sale of the bonds, AR 3 8 re
as will he apparent from the Balance Sheet.

|
\( Who has been :appointed to command the Can-|tion of this country, as a result of the European |ledge that Sir Edward Grey that year thres
|
|
|
|
|
|

¢s of the daily and weekly movements of the| CHRONOLOGY OF UNITED STATES

STEEL CORPORATION's gy;y

October ‘26, 1911—Government's suit under the Shey.

. -t 1 for the di i of the 1~
This fact may possibly give one explanation for man antl-trust law for the dissolution £ the .

dera}

Tt would not be incorrect to des-;

subsig.

pa
Mr. John Patterson suggested that a resolution ex- pers,

lenee,
news comes
unexpectedly., Whether the Steel decision could fair-

Iy be called Gnexpected, is debatable. The consen-

February 16. 1912—Judge William M. Lann

whe

{ figured in the preliminary proceedings, (i a
( Trenton.
{
|

the President; also that a similar resolution be adopt- | Sus of opinion among the lawyers certainly has been,|

February 29, 1912—Government filed replicationg g
X Dres . 5 e - 5 g Wl for some time past, that the Government would lose v S a
; i ints: cd expressing sympathy with Mr. F. Orr Lewis, with Ll * Y ) Trenton to answers of defendants in wi iy ;s
During the past year we have opened hranches at the following P'”;”\‘]_ East, I anid Jhn]wa for his speedy recovery from his sad accident. | the sult. The strength of the Steel Corporation's case, affirmed charges and said defendan e
. Fioze Ao . » Das vn, $ 8 = ) 88 L X E arges & sa endants’ pswere
In" Quebee: Napierville and Verdun. I[n Ontario: Ford, Thorold, London East, PAR LB s General Manager expressed sympathy on be- | I ifs Droof that the business of independent ofipeti-] st D wers
e m xpressed s) : 3 vasive, r wsufficient
Dupont and Christic Streets, Toronto. ; | . . a8 uns sly re-| tors had increased at i ch larger rate tF the n : )
ll\ | t finding the business justificd our l\'rw')ill" open, we have closed the fn][n\\‘mg half of the staff also, and it was unanimously re i d at a muc zer r.'\ than (.Al:ur(-ll 5, 1912—Injunction proceedings 11, — -
”,' I not Hnding ’ 58 ut " solved that these resolutions should be forwarded to| Dusiness of the bhillion-dollar corporation, and tlw: porary injunction permanent in case of 4ljageg
offices :— . -~ Sponi S OF L absence of any evidence of oppressive methods such { CoT Veaed
" - e N S . oE = Voeig e ‘ SO ria North. the President and Mr. F. Orr Lewis. 1 ) E: destruction of papers was post ned on acenyne
In Saskatchewan: Kelvinhurst, Forres and Eastend. In British Columbia : } 1(?011.1) nl g On motion of Messrs, John Patierson and A. Pid- | 28 the Oil and Tobaceo Trusts employed, had been | Dast i
Elko an'd Ganges Harbor. In Alberta: Hanna. In Nova Scotia: New Glasgow. In Quebec:

of vacancy on bench due to .Judg 4

death. Appointment of examiner to tyh,

mony also postponed for the same reaso
March 7, 191

Tl Ri 1in Ontario: St. Catharine | dington, Messrs. Vivian Harcourt, of Doloitte, l'lt*l\-}”‘(‘””mzm] long before it was shown in Thursday’s
mee havers, and 1n Ontario: St (g ) N i S - e 1 ,('nurt opinidns.
All the offices of the Bank have been inspected during the year. . der. Griffiths & Co., and J. Reld Hyde, of ‘“‘f”"“ml( That the Steel shares, in the face of an imperiginig
The Board will to-day ask the shareholders to appoint Auditors for the coming year, m |and Hyde, were appointed auditors of the Bank, to | 8 !

) . . [ decision of the case, had ris a pri e -
rdance with the Bank Aect hold office until the next Annual Cieneral Meeting, case. had risen to a price never touch
accordance: i é A 18

Steel Corporation files answ., den

ed in the years from 1901 to 1908, inclusive, showed g Dovernmiciit's allegations of the de Flgtiop
Al ‘of which is ”w'w'.'r“”‘, submitted their remuneration to be not more than $6.000 in all. that the Stock ' iy awer of certain papers.
£ 2 : o 2 I 5 | that the Stock Exc ge ha yery ac E: rehen- -
K. W. BLACKWELL. On motion of Messrs. A. D. Fraser and A. rown- | ! oo it ‘:““’ 18 "l” ‘“)‘l_ AN f""‘]""i" April 22, 1912—Judge John B. McPhersin lavine 1o
. i 2 4 sion. Nevertheless,the genera ic was i ; it
Vice-President. |[ing, Messrs. J. Patterson and A, I iddington were ap-|>7 " ) h generdl pulb A8 iin: doubt appointed to Judge Lanning's il mes
|- o . ) it dislikes “buying into a lawsuit,” and the news it- i .
[nnln(ml Scrutineers for the election of Directors. was heard at Philadelphia by Judgee i}, I
|

. . uf
self was of the sort which usually has immediate ef-
Mr. Fred. Hague moved, seconded by Mr, A. L;l'nwn-‘ . .y .
. fect on financial sentiment. What, then, should its
ing, that the Scrutineers cast one ballot in favor of the . . . = :
longer effect be, iny the present instance? Was Sat-

urday’

fington and McPherson on the injunction Proceed
THE FINANCIAL STATEMENT.

ings.

following persons as Directors: Sir H. Montagu

April 24, 1912—Henry P. Brown, of Thilade]
pointed examiner to take testimon)
May 6, 1912—Isxaminer begins taking 1

s early advance, or was the subsequent reaction,

STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING 30th | \;1., and Messrs. K. W. Blackwell, Thomas Long,

| | the real indication of the Importance of the Steel
APRIL, 1915, Alex. Barnet, F. Orr Lewis, Andrew A. Allan, C. (.

decision? . . timeny in
The Nect Profits of the year. after payment of charges, rebate on discounts, interest on de- lallantyne, A, J. Dawes, F. Howard Wilson, FFarquhar | New York.
posits, and making full provision for had and doubtful debts, have amounted. to Robertson, Geo, L. Cains, Alfred B. Iivans, What is to Follow. May 9. 1912—Judges Gray, Buffington and Ao
The balance brought forward from 30th April, 1914, was R T R s The motion was unanimously carried, and these| In a measure, the uncertain action of the market dismiss application for permancn netion
MaKing @ total of v we ve vr vr ee e e s . . . [ directors were declared elected, may have been due to consideration of the fact that against Steel Corporation u.ml subsidinrios 1,
- Ar. A, Browning proposed a vote of thanks to the | the case has still to go hefore the Supreme Court, | strain them from destroying paper- oo
This has heen disposed of as follows [ President. the General Manager and Staff for their There it wil probably be reviewed along with a'%r the case of the American Steel & Wi coy
}:x"l':""‘: i’“’ :::: :: ;:::‘ :'::: ::? ::: I.'(: :( ::: :::\: :::::::S: s e e i 8 17 T\I?,:: :‘,:: | work during the year. other Anti-Trust decision of a lower Federal court Which was restrained because it had il
end No. 109, a > 1 ) o T -
l':::jlz‘::ﬂ No. 110, at the rate of 10 per cent per annum . 000,00

He remarked:

“I think we should especially thanik | that of last August in the Harvester suit, where the |
the Board and the General Manager for the able | 1ecision, under cir

stroyed certain papers that had fi- ed
Dividend No. 111, at the rate of 10 per cent per annum ., 00000

B $700,000.00

umstances not dissimilar to those

leged wire pool prosecution in the Fede
manner in which they have looked aftet the interests °f the Steel Corporation, arrived at an exactly

Donation to Canadian Patriotic Fund

op- at New York. John A. Brown appoinie 1"
Donation to Canadian Red Cross Sociely ) ’ [of the Bank during the past very trying year. 1t Posite concluslon. The further fact that the "Mi-’ St b s [ s B
Donation to Belgian Relief Fund . must have been a period of trial and great difficulty | 5100 did not declare all the past policies,of the Cor- er o make the appolitment,
Government War Tax on Note Circulation . EECIE e to them tu meet the unique experiences which have poration to have been in accordance WAL :the; law-— June 21, 1-”1;—’ ;”(‘HI‘H\L'S SOSpEG: . 0% Hie s
Writien off for depreciation tn onds aml Investments . s e i ooy, el a1 the | L ot o Dricos at the “Gtey dinners” bein | Oetobe 1. 1912-—Hearing resumed i Pitiure.
-~ banks are making history.  The reports presentea 0€€1ared unlawful, though not a ground for dissolu- | “”"“»’"‘ 19, ”‘.I- After “"(‘-\-“ axer Presidential ¢
| to-day show that our management are devoting their | Ui0": because abanduned before the suit was filled— N.“m?' hm.”“m resumed An AWashinan, Jid. o
) ) o . S = = | eull emer experlence and intelligence to the \\nrk,fm"’\ also have dampened the first enthusiasm. The ! n,\;nmn‘ol (.uw-rnmem.(-xp.m»(.«.'
K. W. BLACKWELL, L. I’ HEBDEN, : . | court’s opinion, even if it had been final, was cer- | November 22, 1912—Hearing in Washineton ail wrn-
Vice-President General Manager. and I .am sure the Sharcholders are gratefy) to thema N
) | The resolution was unanimously adopted, and hrieg- | A0 Pretty far from giving ‘_'“”(""!“"Ch" to all ‘ITIP" ““f""] 17, T Oy e s .
STATEMENT OF LIABILITIES AND ASSETS AT 30th APRIL, 1915. ¥ acknowledged by the Vice-Fresident, Mr. K, . "015 and practices which industrial combinations g, ey e i i itk
. Blackwell, and the General Manager. may hereafter sec fit to adopt. de m“.:,' ) i e .
LIABILITIES. - This concluded the business of the mecting, which Lhe 'm,m“m”‘\ is. however, that this incident winl| January 22, ‘19137—anrlnus“r(\\umm‘l e
1—To the Shareholders: LI15 then adjourned. At a subsequent special meeting of parn out In the long run to have been in one espat i\vml"’l‘.'(\‘ii;‘p’:\'{”’::"fhl"":‘:"",‘l":"‘ .
3 } . IR - ( v e . g o "k arine ) L J any.
‘Ht‘s‘l“;:l]' Tll(:;:];'\'l:-d:‘lu:::l ST Lo 17‘ 11:1‘:::_'1VII‘V’:)I 1’:4‘\’ ( the Directors, Sir H. Montagu Allan was re-clectea [ o WOYC IMPOTAnt “than the market imagined, o
Dividends declared and unpaid .. .. .. .. OO0 T oD 7

. 175,710.00 | as President, and Mr, K. V. Blackwell, as Vice-
Balance of Profits as per Irofit and 245,140.70 !l’rvsulonn

Ty s g fair to class the decision of Thurs
s Account submitted herewith. .

ay as another in- ing right to call other witnesses

$14,420.850.70

|
$6,204,069.00 |
2,692,061 44 |
50,037.101.89 |

933,204.92

though in another somewhat less so. It is )»m‘l’rcl]\'[""“‘““'-" 30. 1913—Government closed its case, reeer

dication, like

ast autumn’s reconsideration of the| February 28, 1913—Hearing in New York, with James
Gayley
May

rate casc by the Interstate Commission, that the at-

titude of the Government and the courts is becom!ng
less hostile towards large enterprises. If the Stvol’ !
case had been adjudicated, say in 1903, or even in( on the stand as the first witness for the defense

1909, the chances of an adverse decision would have | June 1913—Hearings suspended for tne simmer

been much greater. This, however, is not so much | October 1, 1913-—Hearings resumed in New Yark

because the Government's points of view has chang- | December 5, 1913—United States Circuit Conrt of Ap-

ed, as because of a change in the attitude of the peals refused application to limit vme civen de-
—_—

formerly vice-president, on the srand

2~To the Public:
Notes of the Bank in Circulation
Deposits not bearing interest T R S
Deposits bearing interest (including interest accrued to date of
Balance due to other Banks in Canada N
Balances due to Banks and banking correspondents
countries ..

Bills payable .. SR A me R e

Acceptances under letters of credit F
Liabilities not included in the foregoing ..

1913—Hearing resumed

noNew Yoo
James A. Farrell, president of the corpe

tatement) ..

in the United Kingdom and

.207.076. 30

69

corporations.  The nece

ity for restriction and pro- | fense to present evidence to December © "1
we 30 avaaE E— ihn,in.»n, and for compulsory dissolution as a mr-;m.\“LD"“‘ml"’l". 1913—January, 1914—Hearing« ol
— ~ (Continued from Page 1.) to them, is perfectly well known not to he the same | Southern cities and in Middle West

) : = of fHe best. Rerembertig (ha great changes he has to-day as it was ten years ago. { February 20, 1914—Defense closed in New Y.
ASSETS. | brought about and looking forward to the ones still to ) sides reserving.right to present furt testi-
‘ | o A : . ! The Wall Street View. mony
Current Coins held (see algo deposit in the Central Gold Reserve) o | be effected it is easy to visualize an Erie which in o
Dominion Notes held i e o e

Notes on other Banks .. ..
Cheques on other Banks .. .. .. .. .. o
Balances due by other Banks in Canada ..
Balances due by Banks and banking corr
Dominion and Provincial Government s

“all Street s
| *he- farther future will roll up BTOSS veiiit Wall Street and the financial public generally have

| March 3, 1914—Government asked United Stares Dis-

28 of a
hundred millions though up to the present time it has not fully realized this. They have rather generally

trict Court in Philadelphia to fix - for fin

argument.
- demagogic plays to the gallery, or at most a species | March

¢ { ersisted in regarding the Anti-Trust suits as re
X | never earned more than sixty-two millions in any one ber sar e ¢ Aan x uit SRELT
spondents elsewhere than in Canada

30, 1914—Taking of testimony «
curities, not cxceeding market value

.

) r S, ne T Gross Income. of “Money Trust” persecutions. Therefore a tangible York.
Canadian Municipal sccurities, and British, | cign and Colonial public securities, other . piece of evidence, such as the Steel decision, should [ October 20-20, 1914 Final argument hearl Pl
than Canadian, not excceding market value . ; R Of the railroads on this continent only five hive be permanently reassuring | lelphi v
; ) ! ; f v reass 8 de a.
Railway and other Bonds, Debentures and Stocks, not exceeding market value established their receipts fixedly ahbove the century o - 2 ¢
Call Loans in Canada on Bonds, Debentures ani Blocks o ) mark— Pennsylvania. Southern acifie, Aten( e On the other hand, there are some thoughtful ob-| June 3, 1915—The United States Circult Conrt of Ap-
. . ark sylvania. So 7 % *hison ana . T
Call Loans elsewhere than in Canada & s i P = Yoik  Cortral | ; o . | servers who are inclined to ask whether the whole peals, with headquarters in Trenton, N . unani
New ork Central. ‘ennsylvania’s, greatest of al® i )
scope of the Anti-Trust law proceedings, as an in- mously ‘ides -ase avor of defendant
$32,086,571.51 | carners, of course, have run’ as high as $191,000.000 usly decides the case in faven

: fluence on the market, has not heen exaggerated. The corporati
Southern Pacific's maximum was $143.000.000, Cana £orRoration;

(lesa Rebate of Interest) o 474018586

! S xS 28 N dian Pacific's $139.000,000, (ent al's 23,000,00 3

Other Current Loans and Discounts elsewhere thanin Canada (less Rebate of Interest) .. 100.240.32 A N o o ral's $1 0.000, Bal : : ‘
Liabilities of customers under letters of credit as per contra. . L. 696,100, 26 | timore & Ohio's groxs has amounted to as muel asapers. Times were speculative and R. P. Flower, An- Dealings in Steel, for instance, have coccded &
Real Ealatehothcr :han :Jlal|l< pl'(-mls:el.vl i . 118.816.57 hundred millions hut once.  Irie's may not do so in- thony N. Brady, H. H. Porter and their followers | hundred and even two hundred thousanid snares in s
;)-:;;';h;;:-e‘:i::s' :!(t rrlv::tt;m':‘:m:h::!\(.(:;lr Ie“::; um(’u‘xn;.\\.r.im‘n .(.ﬂ.. o % e % & . )IIH ‘.;‘1::‘! side of a decade but the grounds for its climh to the elected to put it up. These leaders are gone. Brook- ’ single session notwithstanding the four dollic imp
Deposit with the Mipister for the purposes of the Circulation Fund. .. L 100000 humhfd million mark i”’ :II hand.. A wise manage. lyn Rapid Transit is a big money maker and pays | In active markets the tax cuts little fizure w
Deposit in the Central Gold Reserve, .. .. AT S e e e T o we e tete il e i 1,000,000 00 ment is providing the facilities which sooner

or later | six per cent. dividends, but speculatively it, too, In dull ones, on the other hana ! puts him

out of busine

is | trader.

141,007.40 growth of its business will surely tax It is not gen- [dead for lack of some big player or players to make

o

erally appreciated. as | said a few

weeess ag P a real movement i it. The gas stock, 4
L $86.190,464.51 i ) ) ¥ c 150, thac ré ovement in he g ‘& 0 of much Bonds. -
A o physically Erie is one of the most Improved railroad: | greater merit, is most of the time Quity us Inantmats Dealers in bonds complain of quietud

K. W. BLACKWELL, E. F. HEBDEN. in Arerica.  Addaitional  tunnels, cut offs, lower | marketwise as the traction. It sprang into activity | indications are for return of activity in ! epart

Vice-President. General Manager. grades, straightening of curves and an extra track | for a few days at risiug prices incident to the de | ment before long, One of these sizne It ¢ wa

REPORT . OF THE AUDITORS TO THE SHAREHOLDERS OF THE MERCHANTS BANK of | . Chicase make it a new proposition. Was the late | claration of an extra dividend. As a 7 per cent.|is the great amount of ‘funds awaiting

: CANADA Bdward H. Harriman right—is its future big with | muhicipal jeeurlty it would be selling to-day nearer | Another is the cheapness of money, and still anthes

¥t Sosordisnce with ths Provisions of sub-Section 19 and 20 of Section 68/6¢ the Baxk: At waire . pos: |x‘|I1 ¥? There are forward look " men who think | 150 than 120 if most of its powerful friends were not the more friendly feeling towards corporation

the shareholders as follows: — y N h w6 e Ban ¢l,- we report to 80- Some of them made millions Iy

loading up with | gone or ill or aged or sore. But rumor reiterates the |
that the latter's successors are in Wall Street
Also and will make a cracking bull eampaign in Consoli

in the Erie board—men whu dated when they think conditions
made fortunes in the deve

We have examined the above Balance Sheet with the Books of Account and other records of the Bank €ading when most

and Agencies. and Keeping it till i
We have checked the cash and verified the securities of the Bank at the Chief Office against the

1915, and at a different time during
We have also attended at several of the |

Steel.

The Steel decision is the best thing thit Vi
st and 8

people considered it worthless | story
|vl‘l'(|“\" an investment,
some of them are to-day

pened in vears. It is a big thing for tue

’ I bropitious; | still bigger thing for Wall Street. So sald one of !
iranches ) opments of properties pur Mait.
held at the dates of our attendance and | “hased when discredited as

| ( . - mind
5 most discerning of investors. He had !
George F. Baker in

From his ce Jlackwell's Isl e Writer of | pemne s specifics ut  the bread

Rank With ogert thesr ! | Reading and Bdward Barwind in Atehlicn .Mr‘p 1::{ 1: 'A'(I:l on I.-lull\\nl] sml land, the writer of ; course, not only Steel spoufu..m,\,‘ \(nlm Pl
We have obtained all the information and explanations we have required. In our opinion the trans- |2 scuriflous. eirculars addressed to the stock- | psychological hearing of the Federal N N as
actlons of ‘the Bank which have come under our notice hayve been within the powers of the Bank, and the Franchise Stocks, [ holders of American Malt could view, across’ the East | ing  conclusions. The spectre of confiscation: &
above Balance Sheet is properly drawn up o as to exhibit a true and correct view of the state of the Two stocks which have long lacked initiative ang | River. one of the plants of the Corporstion that pat | Sl
Dank's affairs according to the best of our information and the explanations given to us, and as shown | ;

| every one knows, has caused many investors

veal leadership in their behalf are Consolidated Gas | him there. It seems, however, that llnlll':s”!lm?nl’('hunge securities for cash or for other inve
Arook 2 ™ ¢ . i A n i Steel decls

VIVIAN HARCOURT, and Brooklyn Rapid Transit. Small speculators whe o+ did not curs him. The scurillous circulars re-appear. ok
- : of Deloitte, Plender, Griffiths & Co., have them are wondering where are the successors | ©d upon his release, and off and on since. What's the
J. REID HYDE, = of the big ones who used to m

of Macintosh & Hyde, Auditors.

ents.
en

It has kept thousands from huying. The

ion
yressl

sion has unquestionably made a profound imi o
34»11 these classes. One of the most powerful ‘mm[’u‘y l
:uf the trust, I may add, refused to reinsti e
point of the | holdings of its.common stock, while the
Interborough common (Which | suit was pending. I understand he is now
Rapid Transit | has no par value) from the stock tax.

{ In the latter in- | good deal in the contention, of course.,
o ’ Tn'reply to this the General Manager, Mr. E, I‘.] around one per cent. But
r. ohn Patterson enquired as to the exact posi- ' Hebden, said that these investments had not been | scarcity of revenue made no difference to jtg back

ake the great swings answer?

Montreal, 25th May, 1915. In tiiese issues.  Well. most of those heavy Inter-Met.
Friends of this company make a hig

years before it |immunity of the new

weights

yare dead. Those who are living their

ment
| wernmen
former col- |

| leagues—are out of the game. Ten

| entered the dividend 1ist Brooklyn
|

4 1 anxious 0
In moving the adoption of the Repodrt, which was [ tion regarding the writing off of depreciation on bond-

Jotngical in*
There :s a|do so. Which goes to show that the psyeh

soared fromsthe twenties to 137.

_—

G 4w & ol
But it is also | fluence of last week's decision is somethin .
a fact that speculators will trade in stocks regardless | koned with in sizing up the outlook for the -
of the tax drawback if they have the real incentives, | stock during the next few months,

stance it had earnings of

ey

rance Show;d'

; %
Mass, June 7.—Additional
, poth from foreign sovernmenuh
Siates government within t 1
rther gwelled the aggrega

New England manufactu)

pave fu
»
e w':a:t'u:; who is in position
m:’:; the contracts placed mo::)‘
= the total at around 8,000,
represent at least $265,000,000
ldwmch military neoessity hn:n «
; makers of boots and shoes,
£ f our domestic and export bu
e in normal times this is, of
g he bucket,” but it has pros
'w(:,n,lnumber of manufacturers,
g the companies who have re

& Amon

:mthis army shoe work are the F
V.ane Charles A. Eaton Co., both
4 have orders
it ns, together, ha

These concer

00

w. H. McElwain Co. and the ]

] Théo have taken orders aggregatin|
lﬂ'm .pﬂi[g. or over half the total am
‘z('nlted States. So far as can |
F‘plimlly no business has gone to tr
centre, 8t. Louis.

The Endicott-Johnson Co. is now 1
gampton on an order for about 500,000
Russian government. It has even ta
to supply footwear for the fighting f‘ac
jco, having received orders from .1,0
'lm; Gen. Carranza. Altogether Endicot

de, or is making, about 2,000,000
- :

sghoes.
The United States government recen
3

ders for 360,000 pairs of boots, the bulk
pess coming to New England, the Enc
(o. taking 130,000 pairs, and, .lusophki
(o, 160,000 pairs. The Brown Shoe Cd
got ‘about 65 000 pairs of the total.
have been included, since they are
miliatry boots.

Company

W. H. McElwain Co. .. .00 s

Endicott-Johnson Co, .. «..v oe

Rice & Hutchins .. .. .. .. .. ..
C A. Eaton Co., Brockton .. ....
I F. Fleld, Brockton .. .. .... ..
Joseph M. Herman & Co., Boston
Brown Shoe Co., St. Louis .. .. .,
Other CONCETNS .. vu wv vu sa o0 o
TOLAL. s dioie svwie: w —

NAVAl; STORES MAR|

Naval stores mar

New York, June T.-
under pressure and prices are heavy
holding off for developments.

Spot turpentine was quoted at the
cents with a moderate jobbing inquiry.

Tar is steady at the basis of $6.75 fo.
and retort.  Pitch is repeated at $3.75.

Rosin, common to good strained is qu

+ The following are the prices for rosins ir
C, $3.20; D, E, $3.50: F, $3.56; G, H, $3.6¢
§3.90; M, $84.40; N, $6.40: W, G, $5. W

Savannah, June 7.—Turpentine firm
Sales, 238; recelpts, 766; shipments, 516
433.

Rosin firm.  Sales 1,768; receipts, 1,18
7,283; stock, 127, Quote: A, B, §:
C, D, $2.85 to $2 , $2.90 to $3.00; F,
$3.10 to $3.15; 1. $3.15 to $3.2 K, $3.50
$3.95 to $4.00; N, $5.00 to $5. W, G,
$5.76.
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Liverpool, June 7—Turpentine spirits
common 123, 3d.

WESTERN CROP QUTLOO}
Calgary, Alta., June 7.—Crop condition
the province are now the best in the n
west for the past 15 yvears, according to |
exporters of this city It is estimated t
out Alberta the crop is about three wee
usual and reports just received here by
News-Telegram from its correspondents
of the province indicate that with the
Wo points,
condjtion of

Wwhere excessive rainfall is
all the crops is practically
Apart from these two points, claimir
moisture, the grain is growing rapidly
Very strong and vigorous quality. It &
ludging from recent reports and the f

mention is made in these reports of da
from, that the cut

worm peril has now
timage from

Whatever cause is report

Hle exception of Innisfail where a hallst

damaged garden stufs but Jeft the grai
e

LIVERPOOL CCTTON FUTUR

Liverpool, June

7~ Cotton futures o
W1to 1% points.

At 12,30 p.m., barely
Close. Du

July-Aug, *s sese oe .. 526 5.2
;’“'-\'N’v W9 65 Feee BAT 5.41
-Feb oy viiiiy L. L L 5.611% 5.6

May-June .

At 1230 pm. &
5.30¢,

Cluding
America

oo we oo we BB
Pot market quiet with r
Sales, 6,000 bales. Receipts 3,00
500 American. Spot prices at 12.4:
; N middlings fair, 6.29d; good midd
Mddlings 5.39d; jou middlings, 4.91d;
any, 4.514; ordinary, 4.21d

Liverpool, June 7 (2 p.m.).—Cotton f
uiet, up 31, points. Sales 6,000 bales, in

'\‘merican, July-Aug. 5.30d; Oct.-Nov. 5
Feb. 5. 650,

——

AMERICANS IN LONDON.

L -
ondon, June 7. The stock markets

C =
nsols, gg 9-16d; War loan, 94 1-16.
Nev
1pm. Eq
Ama| Copper ., ., .. seg. T8 747
Atchigon e . 105 1007
CPR o |
% Ve v .. 168% 156
Ei
“ne MO S s s mutener 38 267
;K. & T v wkions « 126 113
Puthern Pacipg | teee .. 93 89!
ioulhern Railway o 1Ty 165
l'mfm Pacifio ., . = ... 132% 1271
¢ E. Steel St sejey sede G”éé 59
Dermang sterling—4 g, |
————

s PHILADELPW)A OPENED STEA|
1 :
n(!ld:delph" June 7—The stock mai

Cambrig Steel ...
Cramp




