Proceedings of the Fifty-second Annual
Meeting of the Shucholders

The fifty-second annual meetiog of the Shareholders of the Mer.
chants’ Bank of Canada was held on Wednesday, 2nd June in the Board
Room at the head offices at Montreal The chair was taken at twelye
o'clock noon. by the Vice-President, Mr. K. W. Blackwell, in the absence
of the Pr . Sir H M Allan. Mr. J. M. Kilbourn was appoini-
ed Secretary of the meeting.

The minutes of the last annual meeting weng taken as read. '

The Vice-President then submitted the Annual Report of the Board
of Directors, as follows:

THE ANNUAL REPORT.

I beg to submit the Annual Report of the Directors, the General State-
ment of the Bank and the Profit and lL.oss Statement covering operations for
the past twelve months.

The net profits for the year, aftor payment of charges, rebate on dis-
counts, interest on deposits and making full prmi«lon for bad and doubt-
tul debts, have amounted to $995,431.73.

It will be observed that the earnings for the past twelve months are
considerably below those of the previous fiscal year. They are less by
$223.262.72. A glance at the Balante Sheet will be helpful in affording a
reason for this shrinkage in profits.

Meanwhile with regard to their deposition:

We have authorized the writing off of $250,000, against depreciation in
bonds and investments made necessary by the times we are passing through.

The donations to the Canadian Patiiotic Fund, the Red Cross Society,
and the Belgian Fund, 1 am sure. will meet with your approval.

The Government tax on note circulation represents the impost for the
past quarter.

The balance carried forward is a trifle less than the previous year's.
Our public figures, so far as reserved and the balance carried forward are
concerned, are substantially the same

We have not found it f&asible or presently desirable to carry out the
intention expressed last year to form a Company controlled by the Bauk,
and hand over certain Bank Premises, disposing of the bonds received
therefor. We have not required the funds to be derived from the sale of
the bonds. as will be apparent from the Balance Sheet.

During the past year we have opened branches at the following points:—

In Quebec: Napierville and Verdnn, In Ontario: Ford, Torold, London
East, Lyn, and Dupont and Christie Streets, Toronto. 2

And not finding the business justified our keeping open. we have
ed the following offices:— b
In Saskatchewan: Kelvinhurst, Forres and’ Eastend. In British Colum:
Victoria North, Blko and Ganges Harbour. In Alberta: Hanna. In
In Quebec: Three Rivers, and in Ontario: St.

clos-

bia
Nova Scotia: New Glfsgow.
Cathrines.

All the offices of the Bank have heen inspected  during the year.

The Board will today ask the sharehclders to appoint Auditors for the
coming year, in accordance with the Bank Act,

All of which is respectfully submitted.
K. W. BLACKWELL,

Vice-President.

THE FINANCIAL STATEMEMNT.

Statement of the Result of the the Business of t’(e\ Bank for the year end-
ing 30th April. 1915,

The Net Profits of the year, after payment of charges, rebate

on discounts, interest on deposits, and making full provis-
ion for and doubtful debts, have amounted to .......... $995.431.73
he balance brought forward from 30th April, 1914, was .... 248,13487

Making a total of

This has been disposed of as follows:—
Dividend No. 10 at the rate of 10 p.c. per annum $175,000.00

Dividend No. 109, at the rate of 10 p.c. per annum 175,000.00
Dividend No. 110, at the rate of 10 p.c. per annum 175,000.00
Dividend No. 111, at the rate of 10 p.c. per annum 175,000.00

$700,000.00

Donation: to Canadian Patriotic Fund .........iec0ievenvennnn 25,000.00
Donation to Canadian Red Cross Noclety 5,000.00
Donation {0 Belgian Relief Fund ........... 2.500.00
Government War Tax on Note Circalation ........... 15,925.70
Written off for depreciation in Bonds and Investments . 250,000.00
BRlohoe Curribd TOrwlId .. i 245,140.70

$1.243,566.40
am——

K. W. BLACKWELL,
Vice-President.

E. F. HEBDEN,
General Manuger.'

In moving the adoption of the Report, which was seconded by Mr,
Thomas Long, the Chairman invited discussion.
Mr, John Patterson enquired as to the exact position regarding tae

writing off of depreciation on bonded investments,

In reply to this the General Manager, Mr. E. F. Hebden. said that thase
{nvestments had not been realized upon, but that the amount had been writ-
ten off in order to bring their values duvm to present quotations. Values
had depreciated a good deal since the war. ‘ The Bank was carrying these
bonds and obligations at a lesser valuation. A careful account was taken of
all amounts so written off, and the Management was hopdful that a good deal
of it would eventually come back with a return tc normal times.

The report was then adopted.

The General Manager (Mr. E. B. Hebden) then addressed the meeting
on the financial position and the fuiure prospects of the cougtry.

Mr. John Patterson suggested that a resolution expressing the deep sym-
pathy of the Directors and Shareholders of the Bank be placed on the re-
cords of the Bank; and that a copy of this resolution be sent to the Presi-
dent; also that a similar resolution be adopted expressing sympathy with
Mr. F. Orr Lewis, with hopes for his speedy recovery from his sad accident,

The General Manager expressed the sympathy of the staff also and it
was unanimously resolved that these resolutions should be forwarded to the
President and Mr. F. Orr Lewis.

On motion of Messrs, John Patterson and A. Piddington, Messrs. Vivian
Harcourt, of Deloitte, Plendor. Grifliths & €o., and J. Reid Hyde, of Mac-
intosh & Hyde, were appointed Auditors of the Bank, to hold office until

#THE MERCHANTS' BANK OF

the mext Annual General Meting, their
$6.000 tn all.

STATEMENT OF LIABILITIES AND A8S
Liabllities.

1. To the Shareholders.
Capital Stock paid in .........
Rest or Reserve Fund .....
Dividends declared and unpaid

$32,080,671.51
Other Current Loans and Discounts in Canada (leps Rebate of

*
L e A SRS e e R e e N 47.401,858.68
Other Current Loans and Discounts elsewhere thuln(nn
ada (less Rebate of Interest) .......... .....bi.... 100,240,432
Liabilities of customers under, letters of credit as pnr contra 696,100.26
Real Estate other than bank préemises...... ......oeiee.... 118,816.77
Overdue debts, estimated loss provided for 144,721.63

Bank Premises, at not more than cost, less amounu written

L AR R SR s e I S e 4.166,147.94
Deposit with the Minister for the plrpoue of lhe Circuhtmn ¢
e LSRR S TR S 335,000.00
Deposit in the Central Gold Reserve... PR T 1,000,000.90
‘Other Assets not included in the {oregoing ..... 141,007.40

$86,190,464.51
)

Vice-President. H, F. HEBDEN,
K. W. BLACKWELL, General Manager.

Report of the auditors to the shareholders of the Merchants Bank of Canada,
In accordance with the provisions of sub-sections 19 and 20 of Section
56 of the Bank Act we report to the shareholders as fellows: —
We have examined the above Balance Sheet with the Books of Account
and other records of the Bank at the Chief Office and with the signed re-
turns from the Branches and Agencies.

We have checked the cash and verified the securities of the Bank at the
Chief Office against the entries in regard thereto in'the books of the Bank
as on April 30th, 1915, and at a different time during the year and found
them to agree with such entries. We have also attended @t several of the
Branches during the year and checked the cash and verified the securities
held at the dates of our attendane and found them to agree with the en-
tries in the books ¢f the Bank with regard thergto.

‘We have obtained all the information and explanations we have requir
ed. In our opinion the transactions of the Bank which have come under our
notice have been within the powers of the Bank, and the above Balance
Sheet is properly drawn up so as to exhibit a true and correct view of the
state of the Bank’s affairs according to the best of our information and the
explanations given to us and as shown by the books of the Bank.

VIVIAN HARCOURT, of Deloitte, Plender, Griffiths & Co.

J. REID HYDE, of Macintosh & Hy de Auditors.
Montreal. 25th April, 1915,

On motion of Messrs. A. D. Fraser and A. Browning, Messrs J. Patter-
son and A, Piddi were appointed Scrutineers for the election of Direc-
tors.

Mr. Fred Hague moved, seconded by Mr, A. Browning, that the Scruti-
neers cast one ballot in favor of the following persons as Directors:—Sir
H. Montagu Allan, and Messrs. K. W. Blackwell, Thomas Long, Alex: Bar
net, F. Orr Lewis. Andrew A. Allan, C.C. Ballantyne, A. J. Dawes, F. How-
ard Wilson, Farquhar Robertson, Geo. L. Cains, Alfred B, Evans.

The motion was unanimously carrier, and these Directors
clared elected.

Mr. A. Broewning proposed a vote of thanks to the President. Vice-Pres-
ident and Directors, the General Manager and Staff for  their work during
the year. &

He remarked: “I think we should especially than': the Board and ihe
General Manager for the able maaner in which they have looked after the
interests of the Bank during the vast very trying year. It must have been
a period of trial and great difficulty to them to meet the unfque experiences
which have faced the whole world. Both the world and the banks are
making history. The reports presented today show that our management
are devoting their full energy, experlence and lnlemgem to the work and
I am sure the Shareholders are grateful to them.”

The resolution was unanimously adopted, and brleny utnowledm by
the Vice-President, Mr. K, W. Blackwell, and the General Mamager.-

This concluded the business of the meeting, which th adjourned. At
a subsequent special meeting of the Directors Sir H. m Allan was
re-elected as President and Mr. K. W. Bl-ck'oll a8 Vice-President.

were (de-

MONTREAL
TRANSACTIONS

MONTREAL MARKET

Bid. Ask,
Brazilian L. H. and P. o 54
(McDougall & Cowans) Canada Car .. .. .. .. 6395 6414
Montreal, Wednesday, June 9th.— |Canada Cement .. .. .. .. 28
Morning. Canada Cement Pfd, .. .. .. 90%
(Cedars Com.—8 @ 60. Can Ootton ..V v ioa)y 28
Carriage Factories—18 @ 26, 25 @ | Crown Reserve .. 80 82
30, Detroit United .. 62 64
Brazilian—30 @ 54, Dom. Iron Pfd. .. . .. 79 80
Dom. Iron Pfd.—45 @ 80. Dom. Iron Com. .. .. .. 32 32%
Dom. Iron Com.—110 @ 32, 25 @ |Pom. Tex. Com. .. 73 %
4§21, 26 @ 33%, 205 @ 32%. Laurentide Paper Co. .. 160 162

MacDonald Com. .. .. .. 8 9
Mt. L. H. and Power .
N. Scotia Steel and C. ..

Ottawa L. and P. .. ., .. .,
Penman's Limited ..

Shawinigan—10 @ 120,

Montreal Power—155 @ 218, 30 @
217,

Ottawa Light and Power—4 @ 120.

Toronto Ry.—2 @ 111.

Com.—5 123, Quebec Railway .. .. .. 10% 12
o ¥ o Staw W. and P. Co. .. 119 120
i B85

15%

PRODUCE PRICES ON |
MONTREAL MARKET

Paul F. Blanchet

(McDougall & Cowans.)
Montreal, June 9. —~CORN-—American
No 2 yellow, 78 to 79.
OATS—Canadian Western,
58%; extra No 1 feed, 5815,

No 3,

CHICAGO GRAIN

others nominal.
Oats—No 3 white, i

1; st

3 ¢
Balance of Proﬂuupur?roﬁtmm-ucout . :guu.‘mw M ::
- Tele . . 122 * 122% 122 1
Ca e $AAR0I0TO ot Steet . . 157 168 158 162%
| Atchison . . 100% 1005
Notes of the Bank in Circulation .... vesees § 6,204,060.00 | Butte and Sup 76% 77 3%
Deposits not bearing interest .............. ce... 12,092,06144[Am OCan . . 40 40% 39% 30% |
Deposits bearing Interest (including interest cnnlh dat Chino . . . 46 . 4614 46% 464
OERMEINE) .l g s 50,037,101.80 | Balt and O Co 72% 78% '72% 73%
Balance due to other Banks in (‘l\lldl 933,204.92|Cent Leath . . 37% 38 _ 36 36%
Balances due to Banks and banking oorrumdantl in the Brk Rp Tr xd lﬂﬁ 88% 88% " 88%
United Kingdom and foreign countries ...... ........ 1207,07630{CF1 .. .. .
DU DRI -t i AT vess  mikmamTEe cﬂ!ml 136% IIC 125% 126
Acceptances under letters of credit . 696. wou Can Pac .. .. 151  152% 160% 151%
Liabilities not included in the loNﬁoum.... VAR S 0y s | aws ARk s «|BErie Com .. . 25% 26% 25% 26%
Gr Nor Ptd . 118 118 117% 117%
$86,190,464.51 | Lehigh Val . 1415 14315 141% 143%
—— | Louis and Nh 117 %
ASSETS xiv“N!;l.c oo NN 218 11% 11%
Current Coin held (see also deposit in Central Gold Reserve $ 2,693,330.58 and H 64 ..
Dominion Notes held ............ ST . 127326185 (N ¥ Cent . 86K 7% 86% 86%
Notes of other Banks .. 564,711.00 | Nor Pac .. . 1051 1053 105 105
Cheques on other Banks ..... 2.833,748.50 | Penn ... .. 106% 106% 106% 106%
Balances due by other Banks in (‘In.\dl 3,110.67(Press Stl Car 45 145% 45 45
Balances due by Banks and banking correspondents lsewhere Reading Com 113 1435 ““’ “2%
than 10 CRpMIE .. .coihis caevsora iR e e 2,282,655.91 Rep Steel .. 283 29"
Dominion and Provincial Government securities, not QICOQdiuR S Paut o190 91%‘ “ 90%
market walle ..i.0ud 1SR, L L e 583,997,72|Sou Pac .. .. 87 = 87%° 86% 86%
Canadian Munieipal securities, and British. Forelgn &nd Co- Sloss .. .. .. 33y A% H e
lonial public securities, other than Canadian, not exceed- Sou Ry Com 15% 2 <54
Ing market vAlUS «...oiiiiiiiei, i St E RO 903,667.02 Un Pac Com 125% 126% 125% 135%
Railway and other Bonds, Debemtures and Stocks, mot ex- U 8 Steel Com 57  58% 056% 57
coading. MAPKOL  VAINE . ..i..viiaih.nes Luiid SohL ... 4,968.195.58 | U S Steel PHd 100% .. = .. - ..
Call Loans in Canada on Bonds, Debentures and Stocks ... 3,606,342.89|U S Rub Com 64% 65% 63% 63%
Call Loans elsewhere than in €anada......... A 964,193.14| Westing Elec 943 96% 943, 945

AND PRODUCE

Chicago, June 9.—Wheat-—~No 2 red,
nominal; No 2 hard, 1.27% to 1.28%.
Corn—No 2 vellow, 71% to 7”‘

been removed, but how the

will take it remains to be seen. It is
mot, however, Mr. Wilson's reaffirma-
tion of principles which is of greatest
interest, but the probable nature of the

' Tickets on Sale to, Nov.hbn: N&.
; Limit Three Months. .
$115.70 s i >

r'ron'i st. John, N. B.
Going and Mmlnl via Chlm

s Golng
R

vll _Chicago nd
via W

versa, $17 diti
r‘-lﬂld oul

W. ,B, HOWARD, D.P.A, C.P.R,
8T. JOHN, N, B.'

German’ reply. The

ment in considering the note“will have
the benefit of the advice and views of
the special representative sent over
by the German Ambassador to describe
the intensity of feeling in the United
States and while that in the cgse of
almost any other government could
hardly fall to:create an Impression.
The market weakened in the afternoon
and stocks in general dropped to
prices somewhat under the opening
figures as a result of hesitation on
part of holders of stocks rather than
from pressure of stocks. That buyers
were not inclined ¢{o add to their hold-

govern-

PRINCE

VCEAN

ings, in the face of .the political un- Y.

certainty, was natural,  and the days
decline was not a large one under the

circumstances, Sales, 578,000,
$2,5600,000.

E. & C. RANDOLPH.

STEAMSHIPS.

Panama

garding fares,

Bonds, | consult

Departs Halifax 8 a. m.
Departs Moncton 2.26 p. m.
Arrives Montreal 8.05 a. m. following

INTERCOLONIAL

ODWARI

LIMITEY (Laily),

day.
MARITIME EXPRESS (Dally Except
SUNDAY.)
Departs Halifex 3 p.
Departs St. Jobn 6,30 m.

Arrives Mdutreal 630 p.m., tolln'#
de:
Pacific  Exposition, Sa

Frapcisco. For latest information res

routes, time-tables, ete,

GEO. CARVILL,
City Tioket A:an

WANGIESTER LINE

48% to 50.

Rye—No 2, 1.18.
Barley-—71 to 78.
Timothy—5.00 to 6.50.
Clover—8.50 to 13.50.
Pork—17.70.
Lard-—9.47.
Ribs—9.87 to 10.37,

MOVEMENTS  OF

vance.
tended to help the bulls,

night's level,
moderate extent.

THE WHEAT MARKET

Chicago, June 9.—Cold and frost in
the Northwest brought about a bulge
today in the price of wheat.
ernment crop report was virtually ig-
nored as having been discounted in ad-
Steadiness of cable quotations

The gov-

After opening 1-8 to 3-8 off the mar
ket ran up sbarply to well above last
but later reacted to a

. “ STEAMSHIPS.

m From
Manchester, ' St. John,
June 6—Manchester ::ﬂln—.lupn 19 | Whart) every
June 19—Man. ge—-July 3
These take cargo to Phila
delphia,

WILLIAM. THOMSON & CO,
Agents, 8t. John, N. B,

Warehouse

THE MARITIME STEAMSHIP CO. _

. (LIMITED)
Until fucther notice the 8.

pors Bros. will run as follows:~-
Leave St. John, N. B, ’l’horn- Whn:

‘Phone M. 2680.

The Steamer Victoria

Will leave St. John (Old May Queen

Tuesday, Thursday and

Saturday at 8.30 @. m. for Fredericton

will leave Fredericton every Monday,

Wednesday and Frfday at 7.30 a. m.
THE VICTORIA 8. 8. CO, LTD,

H. G. Harrison,
Manager.

8. Con

Majestic

and Wareh Co., on 8

per Harbor, Beaver .Harbor,

Harbor, Back Bay or Letete, Deer Ig-

land, Red Store, St. George.

ing leave. St.” Andrews - Tuesday for
8t. John, calling at Letete or Back
Harbor, 'Beaver Harbor
and Dipper Harbor, tide and weather

Bay, Black’s

permitting.

AGENT—Thorne Wharf and Ware.

housing Co., 8t. John, N. B.
'Phone 2681.
nors, Black’s Harbor, N. B.

This company wil not be responsi
ble for any debts contracted after this
date without a written order from the

day,

a.m,, for §t .Andrews, calling at D.lp-

Manager, Lewis Con-

Black’s
o'clock, noon,
for Hatfield's
landings.
at 1 p. m.

Return.

on Saturdays.

Steamship Co.

Steamer Champlain
On and after June 5th stmr. Cham-
plain will leave Public Wharf, St. John,
on Tuesday and Thursday at twelve

and Saturday at 2 p. m.,
Point and intermediate

Returning on. Alternlts dayl

No freight received after 1. 30. n. m.

R. 8. ORCHARD.
uu\u&!‘

8T. JOHN-F

y or of the rt

intermediate

WE OFFER

MARITIME TELEGRAPH & TELEPHONE
First Mortgage 6% Bonds, Due 1€41,
At 101 and Interest, to yield 5.92%.

F. B. McCURDY & COMPANY, St. Joha, N. B.

Offices—Montreal,

A A A A A AP AP AP NI

McDOUGALL & COWANS

Members of the Montreal Stock Exchange

58 Prince William Street, St. John
SECURITIES BOUGHT AND SOLD IN ALL MARKETS
LISTED STOCKS CARRIED ON MARGIN

The “D. J.

cursions and

intermediate
THURSDAY

‘Warehouse

WEDNESDAY
a.m., retrurning ALTERNATE DAYS,
leaving Fredericton 7.30 a.m.

Crystal Stream Steamship ok

REDERICTON ROUTE

The steamer D. J, PURDY will sail
from -North End for Fredericton and

points every MONDAY,
and FRIDAY at 8.30

Purdy” and “Majestic”

can be chartered at u) time for Ex.

Picnics. -

8T. JOHN-WASHDEMOAK ROUTE
The steamer “MAJESTIC” will sall
from North End for Cole's Island and

points every TUESDAY,
and SATURDAY at 10

a.m.,” returning alternate days, leav-
ing Cole’s Island at 6 a.m.
D. J. PURDY, Manager.

No. 304.

After June

p. m.

Manan, both
Eastport and

7 a. m. for

further notice the steamer
Manan will leave Grand Manan Mon-
day 7.a. m. for St. John, arriving 2.30
Returning
Wharf, Tuesday 10 a. m, for Graad

GRAND MANAN STEAMSHIP co.
Atlantic Standard Time.

ist, 1915, apd until

Grand

leave Turnbull's

ways via Cummbello.
Wilson's Beach.

Leave Grand Manan Wedn

St. Stephen. , Ret

leave St. Stephen Thursday 7 a.-m.
g(or Grlnd Muu? both ways via

teand St. Andrews

\ , Winnipeg,

Connected by Private Wires.

We
with

FIRE INSURANCE

¢ first-class British, Canadian and American taniff
assets of over One Hundred and Sixty Million Dollars
C.BL. JARVIS & SONS, 14 Prlnce Wm. St.

m. same day.

taniff offices

Leave Grand Manan Friddy 6.30 a.
m. for St. John direct, arriving 11 a,
Returning leave St. John 2.30 p.
m. for Grand Manan, arriving 7. p.

Leave Grand Manan Saturdays 7 a.
m: for St. Andrews,
m., returning same day 1.30 pam. for .
Grand Manan, both ways via Campo
bello and Eastport.

LAWTON C. Gm Mgr.

arriving 11 a,

FLOUR—Man spring wheat patents,
firsts, 7.30; seconds, 6.80; strong bak-
ers, 6.60; winter patents, choice, 7.50;
strait rollers, bbls, 7.00 to 7.10; blp,
3.30 to 8.40.

MILLFIID—Bnn 26; -Inms. 28;
middlings, 33 to 34; moullie, 35 to 38.

m ﬁm BIRCH, nu:mnn PINE,

THOMAS BELL& CO.. St.Jolm N. B.

PUGSLEY BUILDING, 48 PRINCESS STREET

HAY—No 2, p‘run,etrhu,l.p

2014, i
POTATOES—Per bag, car lots, 42% | =
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Chicago
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Philadelphta ..
Chicago .. ..

Brooklyn ..
Boston ..
St. Louts .. .
Pittsburg . : ..
New Yonk-
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The score:
Providence ...
Richmond ...,
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Buffalo ..

Providence ..
Richmond .. .
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Rochester .

Toropto .. ...
Jersey City ..
Newark .. ..
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