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600,000 Children

~ Destitute in Serbia
PARENTLESS- HOMELESS-FRIENDLESS

A campaign to help these child ren will be opened in Kin and
District under a strong, local Committee in co-operation wim%‘:lfdju
Brotherhood Federation. v
Bubscriptions may be sent to:—
J. F. ROWLAND
The Btan dard Bank, Local Treasurer.

Watch the papers day by day

THE DAILY BRITISH WHIG

4 PAGE FOUR
Canadian Municipal Securities and Britsh, Foreign and mediate future—as to our ultimate

" . DMoloniel Public Securitiss other than Caoadian 13 239 204 50 15,238,19). .

' - f‘:;n ?nn::n. :nI;L;I-LL!I”r-r-.ﬁi-l-:-k:‘n'-l. Debentureg and Stocks 6.471,494.31 5,134,690 future there need be no missiving,
s e erc an 0 d Caill Loans slsewhera than in Canada B -] E,!H,H... T8 23501.587. Eﬂr it must be borme in m'nd that
4 $72,697,546.36 62,750,185.94 &nada is a young and virile country
)

-

o s

of almost limitless possibilities and

immense natura] resources awalting

development, that its manhood s

:;nn;. enterprising, thoughtful and
e,

While we have . readjustment
[ @TMeulties o deal Eiﬁt our jl|||1-n::|r ress
through the transition period will be
orderly and well conducted if there
Is a fair measure of mutual appre-
elation of surrounding difficulties
and reasonable co-operation and good
will all along the line in, surmount-
Ing ‘them. In a word, if the wige
and reasonable policy so briefly and
clearly condensed in the three simple
words “give and take" continues to
operate with cordial uninterruption
we shall move with steady and as-
sired step to the great destiny which
lies before us through wide-open
avenues ql’ peace, progress and pros-
perity.’ :

Before closing I would like to add
my tribute of appreciation to the
staff of the Bank for their devotion
and eficiency. T cannot do so bet-
ter !.hlu by saying that the Presi-
dent's apt and graceful remarks
thereanent have my unqualified and

Current Loans and Discounts
In Canada (leas FRebate
of Interest) et

Loans 4¢0 Citleg, Towna, Muni-

cipalities ‘and ﬁchrﬂjl Distrfets ....

$11D195,913.4

3.687,491.89
110,786, 405,59 55 874 426.04
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ings of the Fifty-seventh Annual Meet-
ing of the Shareholders on June 2nd, 1920, |

o - pEme e
i, 7

' ¢ the Shareholders of the Mer-

0 B o Casads inlﬁﬂdﬂm::';lf. June 2nd, in the Board Room

' ada was hel
::..t:l:n‘f::t. :;!lﬁ‘dnﬂ;itﬂ at Montreal. -The meeting was called to order at

"elock 1.
21 ‘:}n m:::;?:n of Mr. John Patterson, the President, Sir H. Montagu Al-

lan ke the chalir.
s, ;:‘_" ;‘""'d Ht?lﬁurn was appointed Secretary of the meeting and read

notice ecalling the meeting. ;
'm The lllluu: aof the last Annual Meeting were taken as read.

The Annual Report.

The President, Sir H. Montagu Allan, then presented the Anmual Re-
port,; as follows: - - s

Directors, the Fifty-seventh Annual
I beg to submit, on behalf of the s, i e tistanss

| Btate t Merchants’ Bank of Canad D!
' -‘;l:l!uﬁ't the 30th April, 1920, together with.a statement of the

P Elu fering the relative period.
ol Dd::it: the tn:: that upup::ung costs have continued their wupward
: m the net profits resulting from the year's business were §1,686,-

| A A R -

1,117,268.51

2.117.441.21
604,225 11

Ay — — " =

e S SRR O o
Current -Loans and Discounts elsewhere than In Can-
Ada (less Rebates of Interest]) ......cocowaeas
Liablitties of Customers under Letters of Credit as

R T e s Dt e P g
Heal Estate othsr than Bank Premises .......
Uverdue Debts, estimated ows provided for $52.737.28
Bank Premliseg at not more than cost (less amounts

wrten off) ......./..... R T * o T TR
Deporit with ¢he Minister for the purposes of the COir-

¥ 7.000.00 168,.000.00

culation Fund ...............
Uther Assets not éncluded In the foregolng ...... .... T58.500.68 B16,148.13

$197.387.855.14 5166.725,404.95

312,215.12

464.152.05
7EL.336.84
386.972.568

E.253,260.43

* After crediting amount received 1in respeot of Prem
ﬂﬂlt:.;m“”‘d to The Merchants Realty Corporation,
m 4

h FPresident 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 Sec-
tlon 568 of the Bank Act, we report to the shareholders as follows: —

We have examined the above Balance SBheet with the Books of Account
and other records at the Chief Office of the Bank and with the signed

R " In the Directors’ Report of a year ago,’T mentionsd that an issue of
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_to them.

156.15" belng an increase over last year of $302,5686.765.
oo E:'l?mn nnfnml position of the Bank, as reflected in detall in the Bal-

anes Bheet before you, will, 1 hope, meet with your full approbation.

$1,400,000 of new stock was being made, and that, owing to the date of
allotment, thf; step would fall for comment more appropriately at the next
Asnpal Meeting. ' I am now pleased to advise you that the lssue , was
P ptly taken up and long since paid for inm full by the shareholders. The
-up Capital of the Bamk, therefore, stands today at $8,400,000, while
I’r:l.'lll remium recelved from the new issue and $700,000 transfer-
from t and Leoss Account have been added to the Reserve, thus
that Fund upon an equal basis with the Pald-up Capital.
" You have already been Advised that, in line with the growth of the
Bank, and with a view of keeping pace fairly and reasonably with the
ate requirements of our ever-growing cllentele, a further issue of
$2,100,000 of mew stock, upon the same favorable terms to the share-
idlllrl, is now under way. This new issue will appropriately be referred

again a year h
3 It m;r be of ‘Interest to mention that the Bank's shareholders now

num 622, as against 2,408 in 1919, and 2,340 in 1918,

‘;: :I: Hllll!::lﬂ:llllll of the Bank's fiscal year presenty under
view. the Directors felt warranted in placing the Dividend on a regular
l‘li' basls, and also, later, in distributing a bomus of 1%, makipgg In a_u
129 received by the shareholders during the twelve month period. No

deubdt their action In this respect will have your full approval.
D::'.ul[ the year we opened 656 Branches, with a number of sub-agen-

dles as feeders, and I may say that results have amply justified our ac-
tion, as evidenced by the fact that we have only closed 2 Branches during

'm In December last our office in London, England, was opsned for busi-
mness and already gratitying progress has been made in the bullding up of
a London connection, while the facilities afforded our clientele on this side
have greatly emhanced the value of the services we are enabled to extend
It had been apparent for some time that the growth and in-
ereasing importance of the institution called for the completion of our or-
ganization by the establishment of an office in the Capital of the Empire.
During the year we conceived it to be advisable and expedient, in
keeping with modern and approved practice, to liquify to some extent,
the inactlve asset repredented by Bank Premises Account, which, as you
ars Aware, must, with the growth of the Bank, be an ever-expanding one.
We rdingly turned over certain of our premises to a subsidiary com-
pany the Merchants' Realty Corporation, who in turm issued Bonds
againét the respective properties-to the amount of $4,000,000, the proceeds
of the sale of which have been appropriately applied. These Bonds are of
a serial nature and will be thus automatically amortized as they fall in for
payment, control of the property being held by the Bank through the own-
ership of all the stock of the Company, this being shown upon our books

nominal figure. _
s Since the last Meeting, death has reamoved from our midst Mr, E. F.

Hebd erly General Manager of the Bank and, for & peried, Manag-
ing H-I;EE::‘ His service in the institution was lifelong and in his demise
the financial community lost a distinctive and distinguished personality,

the Bank an able and experienced administrator. His death is regarded

with all. '
T‘h.:'v:-n::c;k:m the Board has been filled by the appointment of

Tre-

in the Waeast.
In view of the continued growth of the Bank's business, the Direc-

I i uld be desirable to enlarge the numerical strength
::‘ut.‘l.:‘ Hu:l:: II:I:. l;dm one more to their number, and an amendment
‘to this effect of the relative by-law will be submitted for your approval
name of Mr. Gordon M, McGregor, of Windsor, Vice-President of the
Pord Motor Company of Canada, will accordingly be included in the list,
sh will be submitted to you in due course. He is a man of high stand-
in the commercial community, and we are sure of your agresment
h the Directors that he will prove an acquisition to the Board.
You may be interested to learn that I made a trip last automn through
o and the West—accompanied by some of the Directors and the Gen-

Manager. We met all the senlor officers, and I have pleasure In say-
that 1 found the trip both inspiring and beneficial to a degree.

We have undoubtedly an efficient staff and you will, I am sure, joln
with the Directors in extending to fts members, one and all, a word of
cordial appreciation for their capable and loyal service, to which the
measure of progress the Bank has enjoyed is In no small extent attributable.

Al the various offices of the Bank have been inspected during the past

twelve months.

On

The Auditors’ Certificate is appbnded. |

All of which is respectfuily submitted.

H. MONTAGU ALLAN,
. President.

THE RESULT OF THE BUSINESS OF THE BANK FOR
STATEMENT OF 'HE YEAR ENDED S0th APRIL, 1920

The Prof r, after payment of char
gﬁmwn‘:ﬂﬁm deponits, and making fu
for bad and @oubtful debts have nTﬂuﬂEﬂ En

lll?ln::lrmll hr‘ﬁlﬂ from 20th April, 1919, WS ..csaussss

Making & total of

as follows:
N hlii.b:t“ﬁl rets of g; p:r cent. per annum ..5335.416.01

rate of 12 per cent. per annum .. 343.726.44

X .« 358,308 74
rate of 11 per cent. per lnnu.m.“ 83,368 00
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returns from the Branches and Agencles and have checked the cash and

verifled the securities of
in regard thereto in
different time during
We also attended at
cash and verified the serurities held
found them to agree with the entries
Bank.

We have obtained all the information

quired.
under our notice has been within

of the Bank,

(of the firm

Montreal, 25th May, 1920,

PIl KSIDENT'S ADDRESS.

In moving the adoption of the re-
port, S8ir Montagu Allan said: “After
my formal address| 1 wish to add
just a few words, and I apologize to
Mr. Macarow for dolng so, because
it Is somewhat/of a personal matter,
but I think on this occasion it should
be referred to.

“I wish to say that the day before
yesterday I and the members of the
board were notified by a member of
the staff of the bank that a very
important affair was to take place in
the board room here yesterday after-
noon. We attended, and were agree-
ably surprised to find that the busi-
ness in hand was a presentation to
our General Manager, Mr. D. OC.
Macarow.

“l have not secured his permission
to mention this matter, but take the
opportunity of doing so, because it
was a decidedly unigque event, of
which neither he nor I. nor the direc-
tors had any previous knowledge.

"It turned out to be a spontaneous
gift from all the members of the
bank's staff, from Vancouver to
Halifax, a magnificent silver tea
service, one of the most beautiful
things I have ever seen, with other
objets d’art.

The' presentation was the ocea-
sion of several very happy addresses
from members of the staff, with an
address which they presented Mr.
Macarow, along with their gift, and
led to a particularly flluminating
reply from the General Manager,
which, needless to say, brought down
the house.

“It is with particular pleasure that
I Inform the shareholders of this
event, because it is of Interest to
you all to know that the General
Manager and the staff are in such
close accord, and have such friendly
personal relations. Wa of the board
have every comfidence in Mr. Maca-
row, and, from what we saw In the
west last year, there was no doubt
of the friendly feelings of the staff
everywhere towards him. As an evi-
dence of the friendly and confident
relations that exist between Mr.
Macarow and the staff all over Can-
ada I think yesterday’s function was
one of the most agreeable and unique
I have been privileged to witness for
& long time, and | congratulate Mr.
Macarow on the regard he has won
from the bank staff throughout the
whole Dominion.” (Applause).

The president then made the for-
mal resolution for the adoption of
the annual report, seconded by Mr.
K. W. Blackwell.

THE GENERAL MANAGER'S
ADDRESS.

The General Manager, Mr. D. C.
Macarow, in rising to make his ad-
dress, was receiv with much ap-
plause from the s holders. He
sald:

“In the first place I must say that
the personal onsiaught- @ upon
myself by the president™d§ as unex-
pected as it Is kindly. I was deeply
touched by the presentation so spom-
taneously made to myself by the
staff throughout the country. I view
the presentation with mixed feelings,
appreciation of the kindly intent it

the Bank at the Chief Oftice against the entries
the books of the Bank at 30th April, 1920, and at a
the year and found them to agree
some of the Branches during the year and checked the

with such entries.

At the dates of our attendances and
In regard thereto in the books of the

and explanations we have re-

In our opinion, the transactions of the Bank which have come
the powers of
Balance SBheet &8 properly drawn up 80 as.to
view of the state of the Bank’s affairs, according t

information and the explanations gEiven to us, By

the Bank, and the above
exhibit a true and correct
our
and as shown by the books

VIVIAN HARCOURT,
GORDON TANSLEY, Auditors.
of Deloitte, Plender, Griffiths & Co.

of paramount importance. If stable
conditions are to - be reasonably
maintained, it is essential that the
vital channels of commerce and in-
dustry be kept open and, I venthre
to assert, in funéftioning as the
above figures reflect, the Bank Is
playing its part to that end.

At last year's Annual Meeting
[ made referénce to our Asset
column as representing dollar for
dollar of actual, yalue, and I make
the same assertiod todsy with equal
emphasis,

The record of growth this year
leads me to feel that a few figures
showing our progress, taking the
last five years as a basis of com-
parison, may be of some interest to
you. The totals and percentages are
as follows, based on the year-end
figures a5 at 30th April, 1915, and
30th April this present year:

1né 1320 Gain
Total De-

posits . .564,869,000 §$163,080,000 151%

Current
Loans and
Discounts 47401000 115,198,000 138%

1 Assgets 56,150000 197.387.000 129%
a satisfactory and evenly balanced
measure of development, you will, I
Am sure, agree,

It I may' be permitted to add a
word as to general conditions I will
be brief, for the subject has been
dealt with from platform, pulpit and
press so exhaustively that 1 camnnot
say much without ‘wearlsome reil-

ieration. I fear it must be admitted,
however, that the progress of this
country, and indeed of the world at
large, toward normal peace condi-
tions has not been what we looked
forward to a year ago. Unsettle-
ment continues, labor and other
difficulties abound, and the dominant
need lof the timef. Production, is
palpably inert and backward.  So
long as production lags so long will
high prices and general iRflation
continye. Costs are mounting to
avér higher levels and the process
of deflation with the mnecessary
changes in ideas, in hablts and in
outlook to something more approach-
ing those of normal comditions can
hardly be said yet to be in real evi-
dence, though sporadiec and some-
what spectacular cutting of prices
in certain seasonal lines of manu-
factured goods may perhaps be ac-
copted as a psychological sign
showing that the trend, at least, is
in the right direction.

The demand for borrowed capital
continués to be more or less im-
portunate and it Is In the conser-
vation of credit and the equitable
rationing of it that Banks can play
and, indeed, are playing & sound con-
structlve role. Legitimats produc-
tive enterprises are being fostered
and encouraged falrly, while at the
same time a_firmly restraining hand
is held uptn unproductive, non-es-
sential and speculative undertakings.
This policy of selective curtallment,
50 to put it, operating as it does at
the very root of existing evils, and
applied with due judgment, discrim-
ination and consistency, cannot but
prove a beneficial corrective and an
importantly contributing factor to-
wards restoring, with a minmum of
dislocation and disturbance, healthy
and normal conditions in the body
politie.

ithln-tur“hntmlm_ “to see
our mercan marine growing apace
and to know that the Government

unrestricted endorsement. It 1Is
Jrue, indeed, that the progress of the
Bank is in no small measure due to
the co-operative efforts of a loyal,
capable and contented stafr That, 1
know, wa have.

Before putting the motlon for the
adoption of the Report, the Chalrman
invited questions or discussion. There
belng none, he put the motion, which
wWas unanimously adopted.

It was moved by Mr. A Halg S8ims,
seconded by Mr. 'David Kinghorn,
that Messrs. Vivian Harcourt and
Gordon Tansley, of Deloitte, Rlender,
Griffiths & Co., be r appointed Au-
ditors of the Bank, hold office un-
til the next Annual Meeting.

On motion of Messrs. K. W. Black-
well and Farquhar Robertson, it was
proposed: “That By-law 111, enacted
by the Bhareholders of. the Bank, be
and is hereby amended by substitut-
ing the word “fifteen” for the word
“fourteen™ in the first linég thereof.”
This was unanimously adopted.

and David Kinghorn, Messrs. John

Patterson and Arthur Browning

were, by unanimous vota, appointed

Scrutineers, and instructed to cast

one ballot for the election of the fol-

lowing persons as directors:

Bir Montagu Allan,

Mr. K. W. Blackwell,

Mr. Thomas Long.

8ir Frederick Orr Leawis, Bart

Hon. C. C. Ballantyne. '

Mr. A. J. Dawea.

Mr. F, Howard Wilson.

Mr. Farquhar Robertson.

Mr. Geo. L. Cains,

Mr. Alfred B. Evans.

Mr. T. Ahearn.

Lt.-Col. Jas. R. Moodie,

Hon. Lorne C. Webster.

Mr. E. W. Kneeland,

Mr. Gordon M. McGregor.

mThn ballot having been camy, the
rectors as named wer

i e ere declared to

Mr. A. Haig Sims—"'Bef t

meeting concludes I wish mn;u“:l :

hearty vote of thanks and apprecia-

tion to the President and Directers

Tor their services during the past

year, which have made it possible to

present the splendid report w h
heard to-day. With 14 Hie

to couple the

thanks of th are-
holders to the 5

General Manager a

all members of the stafr thr:u:hu]g
the country for their efféeient and
loyal services to the Bank, which
have contributed in no small degree
to enabling the Directors to CAITY on

the Bank."

This was seconded by Mr. A,
MacDougall, and carried with l:-
plause, after which & brief address
of thanks was made by the President
Eﬂrt:im‘;:lt and the Directors, and
¥ tae General Manager*

and the staff T —
This concluded the business of th
meeting, which then nd]numad:.'r 2
At a subsequent Special meeting of

tors, Bir H, Montagy Al
was re-alected Pmldunt. ::: Hr.l:;.
W. Blackwell, Vice-President.

mmoﬁmm

Now that the “knockers” of the
fire department have been knocked
as flat as a pancake, what next will

they attack?
—

How did the county council miss
holding its session during a circus

into this.

—_—

Well if the Supreme Court of Can-
ada cannot agrees on the law as to
price fixing, a lay oplnlon would ap-
pear to be just as good as the find-
ings of their lordships.

The Humane and the Historical
Socleties have difficulty in gathering
tegether a quorum for their mest-
Ings. Even the ladies mission soc-
lety can beal them.

, Some of the best people claim it
is not necessary to attend church
tmlhlhrhﬂhrhh.m-ﬁ
five per cent. good. There certainly
sppears to be no rule requiring It,
but double attendance is mnot harm-
ful anyway.

-

On motion of Messrs. A. Halg Sims

this I would lke

their work for the advancement ﬁrH

week? There should be an enquiry |-

for particulars

T

pro

destroy

mote

W. “F.
Lyman Building, - -
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p in throat—
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R.” full

YOUNG Inc.,
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