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tions which hayé existed,

carried abroad and having an
power.; These we transferred to our
vaults to provide against every possible

quired, the general flnancial situation
'mI feel sure this course of actionr will

meet with your approval. i
The yug;'l need hardly say, has
been an eventful and anxious one.

Position in Great Britain,

In Great Britain the period immedi- |

ately antecedent to the declaration of
war was marked byetcm:meume au:
in the money market, wlpﬁwomm%oa
long period, of unrest and ) n
'cwleﬁeb{ the Balkan cha;
The wt‘grt:a“k of hostilities
about the collapse of the whol
cial fabric, ‘the clo;l::ﬂ&i; 5 e% 0 :
time at least a condition of well-
El?hamemlf;nsolvcn;y wa: ttl;xl-{e:‘?tex:;
ed, The steps whic w:;v_m o at
rrence to require reiteration. -
wg:'lwn'n command of the gca was
undoubtedly the chief factor in. bring- |
vérnment |
cro&ltbdnetotbe:&im =

oy thei rompt action
A Mt aﬁgﬁu,‘ ';s pwé!l"as ‘to the
nd for the courage and
‘sotivity with which the plans of,

- government were carried out. -

The great latent wealth of the t!g;
pire has been demonstrated 'm“gov-
Dussitio i a,n:; ttt?lpti};eb::ng follow-
e O noval of barriers to trade
- noW once more approaching

normal - condition.

o p‘;:m..q in Canada. “
" {n Canada, o period of several yea
of remarkahle growth and progress
Some Gases Imprudent—oapital expen:
ditures by industrial,’ municipal a
other corporations, and an ambitiéus
P e of rallway conﬁrq/cfé;)r;;
made possible by the ease with whic
money ‘could: be.obtained.

These conditions were taken advan-

of by company promoters and
speculators to bring about unduly in-
fiated and fictitious values, and the
extent to which the were carried
directed suspicion and distrust of our
sconomic position in the money mar-
kets of the world, followed by a close
scrutiny of our Securities and a cur-,
tailment of moflxey‘sur:ll“el S0 essen-
tial to our development. : 5

The ensuifig check caused embar<
rassment in some instances, but had &
salutary éffect on the country in gen-.
eral, ag’ it brought us to realize the
fact that unpreductive ‘expenditures
must’ of mecessity cease for a' while,
and our efforts‘be directed towards
development of natural resources, ac-
celerated by a large flow of i migra-.
tion. ; : s

It fortunateiy happened that for'over
a year preyjnusly, our manuiacturers
and merchants, preparing for such a
contingency, 'had ¢ntered upon a
period of curtailment and readjust-
ment, and our economic position had
been approaching a more normal con-
dition. Thely ‘were, therefore, ithe
better able to meet the shrinkage in
their turn-over occasioned first by re-
stricted demands and now by the war.

I refer to these somewhat trite mat-
ters because the halt in business pre-
sently experienced may create in the
public mind & more gloomy view than
is warranted by actual conditions. It
is well to remember that for a decade
the commercial 2xpansion of Canada
was really abnormal.

A decline in the foreign trade of the
country had set in before the outbrealk
of war, and has been accentuated by
that event. In the sevea months end-
ing October 31st last, the value of
merchandise imported, exclusive of
apecle, was §286,300,000, or $103,700,000
less than in the corresponding period
of the preceding vear. On the other
hand, the value uf Canadian produce
exported has been fairly well main-
tained, having been for the seven
months $226,757,000 as compared with
$245,650,000 a year ago. The adverse
balance of trade has, therefore, been
reduced from $145,000,000 to $60,000,000
in this period, a substantial improve-
ment of $85,000,000, the more satis-
factory in view of the practical closing
of the London money, market to Can-
adian loans. The transportation in-
terests of Canada have aiso been bene-
fited by an increase in the value of
exports of United States products
through our ports from $19,000,000 in
the seven months period of 1913 to
$41,600,000 ‘this ‘year.

Legitimate Business Sound.

I am glad to be able to say that
from the reports which reach me from
all parts of the country, legitimate
business is fundamentally . sound.
While trade generally is quiet, and in
many branches restricted, especially
those dependent uypen construction
work, there is compensation, in a
measure, by activities in others which
provide the vast supplies required by
the war.

A general suspension of
dertakings is apparent. Agriculture
—the backbone »f the country—con-

new un-

ccompanied by large — and in|

: unt, and in making
Bank > legal tender, had a steady-
ing effect throughout the country, and
has enabled the Banks under all cir-
cumsiances to meet the legitimate de-
mands of busi and to keep in hand
ample resources ag: deposits. s

Power was taken by the Govern-
ment to declare a moratorium, but
fortunately it has not been necessary
to put tais into effect, for all must re:
cognize the supreme consideration of.
maintaining our credit in the money
markets of the world. £ :

The war, by. i X

struction and elopment work
S0 long as. these conditions prevail,
will be necessary for us to 4
) resources rather than proceed with |
otier than wunavoldable capital ex-
penditure, . . o iy
ﬁ:{:; ﬂpmuluulflacy ofhinuin' in+
L currency. for such purpose—
gbundantly ‘proved by experience of]
ofher countries—is well known and
nada is to be congratulated .on hav-.
ing avoided. the. miseries of a depre-
clating paper currency.
ti;h 1:hh“ cogumlomn'l :mythr:?ﬂtzﬂ'ybﬂ
here is a mnd]vo “that“no one
has yet succeeded in 18 ;
his boot straps.” / g 2
hould it be forgotten that we
ve.a large foreign interest indeht-
edness to be liquidated by exports or
new borrowings. - o e
"For tie latter, the Londoh market
‘being now less available. we shall have.
to rely partly on such facilities as'the’
United States market can: offer, and,:
in & measure, upon our own resources,
fo,solve, the' problem of  restricted:
trade and shrinking revenug, as: well
as to me mtnrins,lqgm' capit
commitments and other obligations.
: Foreign Reserves Valuable. -
Our’ reserves abroad. have .proved
valyable in thig connection, as they:
are enabling us to consérve the gold:
supply of Canada. -, - ..~
War and other adyerse conditions,
are bound to retard our progress. A
period of rest and recuperation. may.
be expected, but the future ‘depends’
to a great extent upon the spirit with
which the people meet thé changed’
conditions. .. -3, & 3
Economy ang prudence in.the mats
ter of expenditiire,.and an earnest ef-
fort to increase production of export-’
able articles, will in time usher ip an’
era of active trade and renewed pros.
perity. § ey G
There ‘is no question ' in :my mind
that, after a .pause, the duration of
Wwhich will be determined by the mea-
a,urtlan of our . ‘lgﬁoduc'ldon and by; our
vings, we saall again enter on a pe-
?‘?&d of progréss and development, and’
that pause, I believe, will not be long
continued, £0
‘ Mr. R. B. Angus secohded the mo-
tion for-the: adoption of the Report,
which was carried unanimously.

THE GENERAL MANAGER'S AD-
i ~ DRESS.

¢ 8ir . Frederick Williams-Taylor, the
General Manager of the Bank, in sub-
mitting his address, said: {

+ This Bank .is now approaching it
centenary, but never before in the
ninety-seven years of its history has
the annual balance sheet been pre-
gented ‘to the Shareholders under such
universally perturb&d financial condi-
tions as exist at the present time, o

For the sake of consecutiveness and
as a natural preface, I may say that
since the outbreak of the present war
all bourses have ceased to transact
business. <In consequence throughout
the world at large Stock Exchange
securities have become unrealizable
except by limited sale and slow pro-
ce's,

In a sense a large part of the trad-
ing and manufacturing world has un-
dergone a course of declension to-
wards first principles. The most readi-
ly saleable commodities in large vol-
ume now are the necessities of life,
either direct or represented by com-
mercial paper, and the appliances cre-
ated- by man for the destruction of
life,

As the President has ably reviewed
the general trade and financial situa-
ticn, both in Canada and at the chief
centres abroad, my duties are confined
to an_explanation of the most im-
portant features in the accounts J have
the honor to submit to you and the
points arising therefrom.

It is pertinent to interject that the
interests of the Bank of Montreal have
become of such an international char-
acter that one cannot adequately an-
alyze and comment upon our ‘balance
sheet without at least reference to
London and New York.

London.

The interest taken by Canada in the
London financial situation is due to a
combination of MFm patriotism and
monetary dependence. Not only are
we solicitous for the welfare of our
Empire’s financial centre, but the
Dominion Jas financed its require-
ments in that market to an extent
obvious enough to the few, but only
recently fully appreciatéd by the
people of this country as a whole,

It might be added without boast-
fulness that this Bank's London busi-
ness has steadily increased in import-
ance, step by step, with the develop-
ment of our country until we have at-
tained a prestige, and what 1as been
termed by others a  unique position

shoerter ¢ yield, owing to the nigh

beinf@ paid for grain apd other

tinnes progperous, notwithstanding a
prices

among "Colonial Banks represented in
the great metropolis, that you, its

-+ prospective losses.

. . Our notes

tions. In'purs e of th
our cash reserves and bank balances
have been brought up to a percentage
point that seemingly prec.ludesj dan--
ger.

money ' unemployed, the smaller our
profits. Nevertheless we are gratified
‘to have been able to comfortably earn

| semi-annual bonus of 1 per cent., and
at the same time to have made, in our
opinien, full provision for realized and

The $100,000 gladly voted by yous

d- Directors for national patriotic pur-

goaes was taken oyt of the year's pro-

For obvious ‘reasons it is natural
that bank deposits throughout Canada.
should decline as they have done to 2
-slight ‘extent, the grand total of all
the banks to the end of October being
$1,144,199,224, as compered with $1,-
146,729,868 a year ago. During. the
same period our own deposits have in-’
‘creased by $7,619,836,11 exclusive of
‘deposits made by and ‘balances due to
other banks in Canada, which have
incréased by $5,570,032.58. :
i . Cirgulation. ;

in- circulation arc $169,837
greater than a year ago. ‘ i

* Quick Assets—Current Loans.
--As before intimated our quick assets
have increased during the year, the
ratio to liabilities to the public being
56.17 per cent. at the end of:October,
1914, as compared with 49.69 per cent.’
‘at the same date in 1913, It is salis-
factory to be able to state that this
has been accomplished without re-
Strieting the legitimate demands upon;

by sur merchant and manufacturing
clientele in Canada. It is the case that

‘| our‘current loans in Canada, which, as

you are aAware, are mainly to the mer-
dantile community, are lower now by
'$10,172,658.79° than they were at tHe
corresponding date last year, but I
gesire to make it quite clear that the
reduction was ante bellum, and that
there has been an increase of over
three million dollars in such loans and
of over thirteen million dollars in total
loans in ‘Canada since the outbreak of
war, .

{ ¥t i only fair to add that the wis-
dom 'of “kéeping ' our seécondary re-
serves,-—viz.: "our call loans—in Lon-
don and New York instead of in Can-
ada has. once again~been strikingly
demonstrated. :
us in, a reverse position it .would have
indeed been a serious matter, not only
for ourselves, byt for the e¢atire com-
munity. In other wotds, the wisdom

Election of Directors. - o o

The result of tke ballot for the eiec-
tien of Directors was declared by the
Chairman as followsy  Messrs. R.:‘B.
Angus, ‘D. Forbes Angus, A.{Baumgar-
ten, Huntly R. Drummond, C. B. Gor-
don, B, R. Greenshields, C. R. Hos-
mer, Sir William 'C. Macdonald, Hon.
Robert ‘Mackay, Wm. McMaster, H. V.
Meredith, M. Morrice, * Sir - Thomas
Shaughnessy . K.C; ¥.0, ..

The meeting then ferminated. ' |

At a subsequent meeting of the Di-
rectors, Mr. H. V. Mereédith was re-
elected President.

WILL OF A. J. MASON ,
DISPOSES OF LARGE SUMS

The estate of the late Alfred J. Ma-
son, of the-firm of Mason & Risch,
who died at his',wresidence. 441 Jarvis
street, on OctoYer 24, is valued at
$180,326.58 and conrsists of: Stocks
$108,324.40: furniture $2600; cash in
bank $1,609.68; insurance $3,512.50 and
real estiate $14,380,

The will directed that $500 be set
apart for each of his grandchildren.
Regarding 11-3 shares belonging to his
daughter, Kate Elizabeth, the will in-
structs that the money is to be in-
vested and the income paid her.
Shculd. she die the other children will
inherit. The testator's two sons, Al-
fred James, jr., London, England;
Henry Herbert, Toronto, and Kate
Elizabeth, Toronto, s daughter, are
appointed -executors. The three named
each receive $37,508.86, but in addition
the daughter receives 1000 shares Can.
Permanent stock valued at $16,800.
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our customary dividend, continue the|:

If the war had found|:

of this Bank in having its call loans|.
available outside of Canada in time‘of|
stress is how being splendidly-justified. |.

Naturally the® greater ~ volume of | Ff

Was' “in Ottawa While . Messrs.
Hanng, Pyne an ‘Macdiarmid.
; Lent Ears. -

o e

oy

ing “great. thifigs” ffom the new pre-
mier and his ¢abi et, and with a view
to outlining theé’nature of their re-
’queatg,ﬁy&;‘gﬁ‘ n
tation ‘to interview 'the 'government
yesterday.  Much¢disavpointment was
voiced at®the “absence " of Premier
Hearst,  wlho ggb.;’in‘ Ottawa all day,
one delégate .going so far as to re-
serve her address until his return.
Hon. Messrs. Hanna, Pyne and Mac-
diarmid gave apdience -to the visitors
in ‘the receptioh’chamber, and after
noting the requests for legislation
promised the attention of the govern-
ment. . fgi? arguments presented in
ithe past sgvanting married women
the voting privilege were again pre-
sented, but special emphasis was laid
on_the Hape of gaining it in’ municipal
affairs. The s estion was made
that votes be taken in different muni-

franchise ip this way They asked
cial referendum. |

At the present time letters are being
sent to all mayors and reeves in On-
tario asking them tco submit the sub-
ject to the peeple for the expression of
an opinion. ; :

The deputation was large and in-
cluded representatives from the
W.C.T.U. and the Canadian and Tor-
onto Suffrage Association. '

PAID FARE FROM ITALY
- THEN GIRL JILTED HIM

;Division Court. Awards Pecuniary
Balm to Wounded Italian -
~ © . Meart. :

In _ the di\'iiﬁbn court  yesterday
Judge - Winchester - awarded Lorenza

sent -to Italy to enable her to come to
«Canada. He stated that the girl pro-

have anything to do with him, and in
‘this connection he further claimed $500
from Giuseppi ®Pagnello and Carmola
Racioppi, who, he said, influenced the
‘gi*l against him. The girl denied ever
having assented to a marriage with
‘Morra. and thé other two defendants
‘also denied interrerep_ce’ in-the vela-
tions between the girl’and the plaintiff.

DISPUTE WITH OFFICER
ENDS IN POLICE COURT

»“Wasn't it just for' spite that you
laid this charge against these men?”
asked Frank Slattery, K.C., of Police
Sergeant John Allison, who charged
Jerry Sullivan and Thomas Foote in
the police court yesterday with ob-
struction at Dundas® and Sheridan
sireets en November 28,

The &ergeant stated that the men

claiming -they were® waiting for a
street car, but as a matter of fact a
car passed while they were standing.
Magistrate ¥llis was.inclined to be-
lieve the statement of the police, and
imposed a fine of $2 and costs or 10
days.

“We will pay,” said Mr. Slattery,
“but it won't end here. Another court
will try it

The -Women of Ontario are expect-

arched in a depu--

cipalities to zauge public opinion’on
the advisability of extending the

either a government bill or a provin- | Béthlehem seven years ago, he

Morra-$138-in & claim-against Cormelia |
Guirglo ‘for $277, which he claimed he :

mised to marry him, but when she ar- /
irived-"in’-this . country ‘she refused to:

refused to move on when requested,

.| command of th

1 Gough and W.

et ool

| ! i g d W
Former Toronto Railroad ‘Man

i Takes Up New Duties in

s New York}.

George 'W. Hay, well-known among
railway men in Toronto, where he was
connected with the'G, T. R., and unti}
lately general baggage and districk
passenger agent of the Lehigh Valley
Rallroad at South Bethlehem, Pa,, has
agsumed his new duties as general
passenger agent of the road, with offi-
ces in New York. He succeeds Mr.
Charles 8. Lee, who has been promot-
ed to the position of passenger 'traffic
manager. Mr. Hay began his railroad
career as a billing clerk in 1888, with
the Grand Trunk Railroad in Detroit.
With that road he later entered train
service and advanced to the position
of assistant general baggage

In 1906, after being with the
Trunk: Railroad for aver 18 years, he
accepted a position with the Lehigh
Valley Railroad: as general Egage
and district passenger agent; with
headquarters in  South | Bethlehem.
Since Jan 1, 1907, when Mr. Hay. went
with the Lehigh Valley Railro h
has been marked by his agiuess
ngElde in regard to work He is
for his good nature and Ii
‘When he stepped off the train at
didn’t
know a soul in the city. When hé left
it to assume higher duties in W New
York, -his, promotion attracted ‘wide~
spréad interest among the hundreds
of friends and acquaintances he had
formed. He has inatituted a system
of baggage handling that is said to be
8econd to none in the country, and
has been copied by other railroads.

MEET IN JANUARY
‘Session Called Three Weeks
A Eatlier Than Those of

~ Former Years.

St b —

»

The  Ontario Legislature is due to
convene in the third week of January.
‘Altho no official announcement of the
-date has heen made, there is an under-
standing among the members thruout
tHe province that their presence .will
he required about this time, 'The 1915
‘session will thus be-called three weeks’
edrlier than was usual during the later
vears of Sir James Whitney’s Govern-
ment.

|As far as can be ascertained the ses-
-sion will be a brief one, The expression
of public opinion at the June election
will tend to quiet contertious subjects
heretofore causing much prolonged
discussion. Moreover, it is publicly re-
cognized that tite war season will dis-
cgurage acrimonious pamy debate,

One of the important matters to be
handled will be the sanctioning of
measures adopted by cities in view of
unemployment and ‘war conditions.
The house as a whole is also likely to
put on record an expression of their
patriotic and imperial attitude towards
the empire

AN EASY SOLUTION. 5

An easy solution of the question
“What will I give the family for
Xmas?” is “Ill give a Victrola” 1t
means untold pleasure for family and
friends. No mwore dull winter even-
ings. Your choice ¢f all music—
classical, opera, eacred, mstrumental,
band, orchestra, dance, popular —
everything. Call any time at the Vie-
trola Parlers of Ye Olde Firme of
Heintzman £ Co., Ltd., Heintzman
Hall, 193-195-197 Yonge street, and
%¢e the  different instruments— all
prices, easy terms.

OFFENCE AGAINST IMBECILE.
Judge Coatsworth, in the general
sessions ‘yesterday, senténced Frank

Stevens to three montas’ imprison-

ment for a serious offenc against a
imbecile girl 1 ok 5

e De La Salle Cadets.

|The following is the list of officers in
T e De La Salle Cadets:
Battalion Commander, R, Conlogue;
Cadet Adjutant, E. J. Spellman; Cadet
Quartermaster, J, Andrew: Company A,
Company Leader, M. O'Connor; Half-

| Company Leaders, C. Hurley and L.

Hearn; Company B, Company Leader,

V. Defoe; _Half-Company Leaders, R.
Company-Leade I(')-V'Snl:'

LY ¥, U. Sharp; Half-Com-
pany Leaders, J. M J. Pear-

: cTague and
san: Company D, Company A

Leader,
‘McGillivary; Half-Company - Leadésh,
C, Perry and C. Wagner, {

%

0K OF LEAGH,

t
d .

Company C, |

%

Probable That Drill Sct
- Help Three Thousand M
, fO,r'Three"h_ipuths.y ;

As a result of the ‘board
xen"

trade yesterday, s
to see-if l[mrf%,_,
to pay men for drilling,
acted.on.. ... o 3
Stemart, Sboariig e ol
ew. : ng for the
of Toronto before the be
trol, was' that the city, provi
federal gover ts each con
$100,000, the total to constitute a
from which men would be pal¢
day for drilling. | .
Rty mulga:l 2006 men 1t 1?: K
und wou. ve ' men living means:
for three months, . . -« ’
The president of the
and Mayor Hocken will interview tie
governments on the g B

private conference  with

Semi-ready Store His to Bé Clear-
. ed From Cellar to’ Garret.
the ‘wi;oi«uli-%m-' ;tvpglf
stock in Wis'rétafl store. = =~ *
The managing director was in the
city yesterday and he -issued - short,
concise orders to get rid of
and not to leave a case of
returned. “Let

order. given.

8o that néw
been made, and

as

o ettt ).

the whole stock has

and .style in the goods carried |
warehouse,, 4

“We start right now,
to get rid of a vast
the best tailored
finest men’s
Hay.

been replenisied with every size, 'h‘;:: e
n the|

clothing
furnishings,”

NOW ON DISTRIBUTIQN BY THIS
PAPER. .

e

It requires no Mttle skill o inde a0

history of the world that covars 7000
years of the life of mankind. And it is
;:. tiaafur?d that is carried to
n rnud’s great world  history, now
being so cagerly seized by hundreds of
this paper’s readers. Fully 10,000. refer-
ences and cross-references in tho in-
dex enable the reader to turn to the
exact page descriptive of the event on
which he seeks information.
of historic importance can he found in.
an incredibly short time. The accuracy
and comprehensive scope of th's index

make it a complete dictionary of the | i¥on Works

leading dates and events 3
centuries. The great educationai work
xu paper is conducting in affording its,|
aders the opportunity to supply
themselves with the best history of the
HKL«; for the ze!ta:ral p\t:lblic ever pub-
, meets nthusiastic’ praise
o L
e fact that Larned's
the World” finds a pl?we in
of the leading ucationists th
Canada and the ited States wiil in-
dicate its value from an educational
standpoint. The triple / coupon offer
ls:::t.n:mllz ‘aixo onpo;tuntg to obtain this
story for most 1
compared to its value, W—

FOR THE HOME GUARD

The rifles purchaged by the city fo
the Toronto Home Guard arﬂve;yyesf
terday in bond, and Property Commis-
sioner Chisholm took charge of them.

The rifles cost the eitizens of
ik : Toronto

The consignment

“History of
the lih;:ryﬁ

consisted . of 600
cases, 350 containing Winchester rifles
and the balance ammunition. The
greatest secrecy was observed in for-
warding the arms,

PROF. BURTON ON ”"GAN.RI:D::GEA."

The Women's Art Association has
arranged ‘a series of lectures on edu-

cational topics, most of them deal

with British history in various 3‘5
gal;t‘menta of rd:ﬂ.ad Professor B. ¥
urton yvesterday addressed the mem-
bers on “Cambridge.” s

oo, - e L T :
MORE GUESTS AT BARRACKS.
Two Austrians named J

142 Simcoe street, and P::?km

were interned in Stanley Barracks

yesterday, on ‘the’ order of Judge

:::uworth and the military authori-

5 ’

_the board of |
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o Tosepn ||
board of trade | ]

* ADDED TO SALE '

everytaing, |
! Is to be |

price do it!' was the| -
price reductions have | D%

An2 event |

How Thin

4 it e

in real earnest, | °*¢
wholesale stock of |

and the
said Mr, | Sovs.
P "

perfection | ton

Vincent BEscandolt, 141 Simee

eft foot hadly crushed at
il oo m’ér«w'mmx

¥
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(ADVERTISEMENT.) -

Can

People
Put On'

A NEW DISCOVERY, .

Thin men and women—that big, H&Fty

fifiing dinner you ate last night.
boc::_‘n. of all the fat-producing n¢

ment it contained?

in weight one ounce.
from your body like
an open grate. The

You haven't

That food P&
unburned: coal

material was -

but your food doesn’t work ‘and

and the plain truth

enougn nourishment from yo
pay for the cost of cooking. T

is you  hardly
D her

of thin folks the world over, Your

tritive organs, your. functions and
lation are sadly out of gear and

construection,

i

Cut out the foolish foods and

sawdust diets.
rub-ons.

Omit the
‘Cut out everything
meals you are eating now,; a
every one of those & single

fesh e
but
nd eat:

In two weeks e the differen

to ht good, solid

sult. Sargol charges your weak,

blood

pounds
“stayi-there” fat should be the

with millions of fresh,

blood corpuscles—gives the D
carrying power to deliver every.gu
fat-making material in your food to

part of your body.
with your food and

blood in easily-assim

people gain all the
pounds

Sargol, tooy
pri it for
“form.

a month while taking Sa

the new flesh stays put.

re a seientific combi

. They come' 40

chemhtrx“
package,
:xpensive,

nation of sixX
elements kno

=¥

and victilly At thad ‘SUMSCSt

ute guarantee of
money back.
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