"A GREAT BOON
S Ll s
Scott’s Emulsion
M be 'a'are'at,b?on.
S:M:’:?mulcio(:t

to build strength.

Scott & Bowne, Toresto, Ont.
w——ALEO MAKERS OF ——— |

I-MOIDS

(Tablets or Granales)

ros INDIGESTION

20-15s%

Get your repair work done now
Stoves, guns, locks, etc. Steel
ranges a specialty. Low prices at

WHITE'S REPAIR SHOP,
36 Kent St

— 1 —— 1

FARM FOR SAL

My farm of 50 acres, good land,
in high state of cultivation, = is
for sale; situated in Point Prim,
has access to sea manure. Good
out buildings and dwelling house

ROD McDONALD,
Point Prim.
Or J. A. MacDONALD, Auctioneer,
37 Pownal St :

Annual_“‘Meeting

The Annual meeting of the
Shareholders of Mount Edward
Silver Black Foxes Limited will
be held in the Board of  Trade
Rooms_ in Charlottetown on Thurs
day 22nd. December, instant at 8
s'cleck p. m.

Dated December 13th, 1921,

A. W. STERNS, Presider:
W. E. BENTLEY, Secy. Treas.

* The t.nnua! Meeting of The
Rogers Payton Silver Black Foxes
Ltd., will bé held in the

Y. PARLORS
Charlottetown, P. E.

M. C. A

Island

b

on Tuesday, December 13th, at
o'clock, p. m. v

W, K. KOGERS
Professional Cards

Mark R.McGuigan,B
BARRISTER, 8OLICITOR, ETC,
Money to Loan
Cameron Block
Charlotteown, E.

S. 5. HESSIAN

Barrister, Salicltor, Notary Public
Ete.
MONEY TO LOAN
Montagus P. F. lsland

J.

P. Islar3d

A. MacDONALD

Barrister, Solicitor, Etc
MONEY TO LOAN
Office—Riley Building
Charlottetdwn

Dr | C__C Archibald

Graduate on N, Y. Post Graduate
Medlical School and Hospital
Practice limited to Eye, Ear, Nos
and Throat
Office Bayer Building, Great George
Street, Opposite Guardian Office
Telephone 850-J.

e

Office. Hours—9 to 12 2. m. 1 t0 5 .4y (han that if vou take |‘mm:|1 oo

G. 8. INMAN, K. C

Barrister and Attorney-at-Law
Foom No. 12 Uameron Block
VICTORIA ROW

e e e
Palmer & Palmer
+r ). Palmer, K. G.. H. L, Palmer
Barcisters, etc
Bank of Nova Scotia Bullding
Charlottetawn, P. E. L
- Money to Loan

M&Ié;ff &iﬂcKinnon

DONALD McKINNON
Barrister Attorney-at-Law
Office—Royal Bank Building
Charlottetown, P. E, lsland

J: A. McEACHEN,
Oph.D.
Eye Specialist

Office—Prowse Block,
Grafton Street
Hours—10.00—1.00
2—b
Eveninge by Appolntment
} Phiene S8R.L, !
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* condition

Oiini(iutiw and enterprise

N

" BANK OF MONTREAL

Annual General Meeting, Held 5th Decem-
ber, 1921,

,:uuon by the Government was re

sulting in financial chaos.

With our own national system o
railways it is well to face tine
facts. There has to be met an an-
|nual tixed charge of about $66,000.-
1000, plus loss in cperation. wiicp
‘fast year amounted “to $32.000,000
apnd will this year pe not greatly
less, In. addition. a sum estimated
at $150,000.000 has to be provided
in the next few years fop replace:
ments and betterments. 1 have ex.
pressed {o you on  forersoccas
ions, nor do 1 look for any marked

in these conditions

wouinent, and a further depreciat- jpynrovement
ion Of the mark Dugll easuy briuk go long as the reads continue up:
apout a breakdewn. rhe 1wh i Wwe e, public—that is, political owner-
value uf the mark is reaclilg 04 ship and operation, which all ex
Gesman world compeution, and At parience weon 'emns,

LOUKs , Very luch tuough s
cowpetition will gieally lessen il
Ltne near iuture

THE PRESIDENT'S ADDRESS

Sir Vincent Meredith, President,
in submitting the adoption ot the
annual report said:

Our banking year just closed has
witnessed a further resdjustment
of prices and slackening trade. It
has been a year of unremitting anx-
jety. entailing constant vigiiance
in order to avoid serious losses,

I need not remind you that the
proverbial policy of your Bank
las been, as it still is, to maintain
a strong position by means of
abundant liquil resources, so that
in times of stress we may be in a
position to meet the legilimate de-
mands of our customers, well
as such exceptional calls the
general interest as may be made
upon us.

While our prefits have paturally
tallen coff in comperson with the
previous year, they have heen sof-
ficiently ‘large to warrant your
Directers in paying a vonus of 2
per cent. in additior to the quay-
terly dividend of % per cent. A\
substantial sum has, as well, been
carried forward to credit Hf Profit
and Loss

das

IMNMIGRATION,

Only second in impcrtance Le
i our railway problem is that of
In the United States deHation has immigration. As is will knowa, foi
proceeded more rapialy than 1t lowing upon the ecataclysat of 2
has with ns, and | am inchned to great war there has come in the
(hink that countvy ic at the turn- past a desire for change and an
ing towards improving conditions. exodus of people from mapy coun-
These, however, 1 fear, will pe trics has resulted. No such move
spasmodie and slow. ‘It is notewor. ment has yet oc ?rrm! following
thy thal a tendency to a broader the vecent upheava
view of international affairs, botn [ think Canada has an exceptiona)
evi- opportunity of filling up her waste
spaces if a vigorous, sustained im

wonetary and politically is in
migration policy- is sel in motion
1

dence, '
The vast And growing accumula: |
= B We pneed people upon the land
the cities will take care of Lhem-

fion of gpld, now amounting lo
three and a half bil.ions, or be: N N

ween 43 and 44 per centof the total T"'V"‘ N‘.”‘[' ::";'I' the 'l,'"'“; 'V'M?(M

mone ary old  holdings his stricte 10 inflow intn that

cary gold holdings  of the 00 4T 0w thay ‘(freat  Britain

has awakened to the advantuge of

werld, is causing some uneasiness
with regard to its disposal. In the .. : 3
I n th directing her emigrants to outer
varts of the Empire. the time

past vear half a billion more gola
ha been pourel into the tUinited

| 0 the ited Feems  opportune A'r Canadian
agencies of all kindw to. exhaust

States reservoir, The granling of

loans or credits to foreign coun .

tries in order to testore economle everv effort to turn the <tyeam o
our \iwores so that,ong vost uncul

populated and made proiuctive.

CONDITIONS IN THE U.'S,

das

in

cenditions abroad would, I believe,
he the logical and wise solution of
this nature have not met with gen
eral accentance. The cancellation
of war debts, if sucl 4 suggestion
be made, would not, 1 think, hes
received with Tavor, nor be- gtances of
lieve there is apy disposition on -
the part of the Amertcan peopte to
dispessess themselves of their vast
holdings ¢f geld for the purpose
of loaning to distress foreigh
covvitriey e to 5
credits unlesy adequute
were provi‘ed to secure
ment, and this at present is nom-
existent. Indeed, there appears to
he a feeling to disregard the poes
sible wenuce of renewed inflation
and is tribute” this wealth i deve
lopment work in their own coun
try
The

FOREIGN TRADE,

CONDITIONS IN CANADA.

The forelgn trade of Canada was
sutfered serious diminution thy
vear in terme o) value, and there
is no doubt that in quantity  also
there has been a shrinkage. In this
respect we do not Jitfer from oth-
ey nations and, indeed, make tavor-
able ccmparison with many of
them. The Fordney tariff in the
United States has hit our farmers
hard, the export of animais, agrt
cultural and dairy products to that
country in October last amounting
to only $7.329.000, whereas in the
correspenting month a  yvear

In the most propitious circum-
trade, propiecy
in the complicated cun
that now heset us, I will
from the risk of furecast
What we do know that Canada
has withstood the shock of deflat-
fon and readjustment in a manner
which has afforded. to gratilicaticn
to vur own pevple and has causen
mueh  tavorable comment abroad,
but a return to pre-war standards
cannot be expected at once  and
probably not for a consideralbe
time to come

do 1

rash, and
ditions
relfrain

security
repay

Ago,
of
In the five months
elapsed since Congress raised tar-
iff rates, the export of farm piro
duets from Canada to the Unitea
States has decreased from $62,166-
000 to $17.399,000. A vear ago we
;"“.l‘{' deing an ‘exceptionally large grow as time goes on and the mm‘ ! L 0 .
history of Canada, In the Navon q n‘usmnn to do &0 wﬂlAt‘xlend the l('am':«' and siuc s are being l‘ill‘|'i('(‘|
months ta Octoher 3ist, 1920, for l\ﬁ,!“\,[: '\.“N ;;"F{‘"”‘\" rw”n\r‘,:{]' ‘h\ A which pessibly may have 'v(VI be
example. the foreign Arade ol . o ];lm!:" v and commercially dis wrjtten” down to lower replacemnt
Capada had a value ci' $1.497.000, QLS LSENG L values.
000 made up of $818.782,000 of. Im- | The
perts and $678.178,000 of exporis: icneod
while in the corresponding period i d
this year, aggregate foreign traie
amoupted to cnly 853.868,000. In i
other words, this brameh of com-'
merce fell off 43 pepr cent. The
bright spot in the figures is the.
closer balance of trade, the exce:s
of impcrts over exports this
vear having heen $ 30,000,
whereds last year the excess was
$140 654 000 . e still remain, how-
ever a debtor to the Unfle! -taies.
not only in respect of trade. but
for intenteat pavments op loans
from that ccuntry, and until this
is righted, U apprehend
on New York funls
to our detriment

_ these shipments had a value
$28,619,000.

The Rogers Payton
Silver Black Foxes
[ imited

“The position is still full of diff1-
culties and the way to sustaines
improvement is not vel clear,
While there has been a revival in

tendency to a hroader
peint ininternational affairs,
which [ have veferred, will T hope.

view-

in

\

revival mow being
naseihiv hasod

‘ exper-
nnon 1
‘v'v"nunrl in consequence of deple-
llml stocks, has given a lemporary
international ex- 'spurt to buying. T lock for a per
disturn. tiod ol rises and falls as demand
ing element in husiness exceed supply or other
© Conferences have heen valizd for A veturn to-normality will he
the purpose of devising some u,m;_‘h;xv,hn"ri it and when labor rea
ible plan for establishing  and re-lizes that war inflation wages can-
storing rates, and the subject has jnot be continued, and that the
heen widely discussed by econ- changed ecopomic conditions bec-)
omists and hankers, but so far jessitate more efficiency and greal-
no practical propesals bave beeajer production if we die o compete |
made to vield the result desived. [eneeesstully in the world's mat-
Meanwhile, about exchange stabll-lkets, Increased production will,
zation is by nations promoiing I:n*—"wnhnul doubt, he fohowed hy a
ger production, and by the restor- awering  of prices, lavgey con-
ation ©f sound financial budzete ,sumption and (uller employment
There can be vo profitable inter
national commerce until the cur
rencies ol European countries ac
quire greater value, and-this can
not he accomplished until the prin-
ting press to be the
of impoverished countries

EXCHANGES,

The state of the
rhanges centinues to be a

£e,

the premium
will continue
HARVEST , WASHIJGTON CONFERENCE
No survey of the business world,
however hrief, vanpomit that ma:
ter of supreme importance, Lt
Washington Conference on tae
Limitation of Armamens, the
promisipg prieess of which cannot
be viewed with other teeling tian
hat of inteuse satistaction. Re
membering that current commel
eial disturbance is tne conse-
quence of war, the necrssity
averting its vecurrence becomes
ohvious

Faually apparent ig it that
weight of taxation now impeding
the employinent of capital lar
gely the girect produci oi war,
Thongh the utmost hopes mat
not be fullil'ed, great giain will
come from reduction of expendi
ture on armaments and the 1essen
o taxation therehy made pessibie
In no small measure the restors:
tion of normal world trale depen
upon the outcome of the confer:
ence. A happy issue will give that
sonfidenee  which  er-ates  credit
and will go far fowards alriduing
the peried of liguidation aund re
construction,

The tvear's harvest. taken in the
aegregate, was fairly abundan!,
bt in paris of the western pr win
V¢ and parpicularly in central
;auvi eastern ‘Canas prolenged
cammer dyought uted growth
and impaired the yield. The ont:
turn of wheat is probably 50,000.000 '
hushels larger than last vear and
coarse graips generally have yield-
ed well. The stimuating effect of
a gond harvest would have been
experienced but for the serious de- has been generally recognized. Al
cline in prices, which has cut into though drheutties of finapring
farmers’ profi and, in a number |{have not by any meauns heen clear-
of instances, has actually involvedled up, it is heing realized that gdo
loss op the season's operations. jmestic trade is largely dependent
Another year, however, may re-lon export husiness, even though ila
trieve this situation by reducti ‘Il‘volunw he small,
in price of articles consumed by |
agriculturists, including that of{ The
labor {veu arve avare, has given the lead
v[in inaugurating a scheme for fa

cilitating exports to impoverished

Taxation has everywhere be- ponntries through the BExport Cre
come a serious burden. In our own dit Department of the Board ot
‘country it is heavy even lo the 7 ¢de, which is empowered to a4
point of impeding industry  and ivapce a large sum of monev for
trade, and T know of no othery this purpose. The United. States
means of redress thap economy in Goverpment has legislated in the
1u\\hlht aud private expendilure. atwe direction hy authorizine
i ‘There is no greater economic  hanking and credit corporations
re in foreign trade. and it
the people their accumulated sav-imay be that Canada will find a
inzs hy over-daxation. you stifle all way to participate in similar
and vourschemes
revenues will fall, for those hav-
ine surplus funds  will 1n'nh.|hl\'}
ilind means of ipvesting out 0
reach of the tax-gatherer \v\wrf‘\ The publie finances of Canada
,1hp\~ will net contribute to the 'decorve wmore than sunerficial con-
{wealth and prosperity of the coun- («ideration, The net deht of the Do.
(trv. T tion can be lessened in minjon stands at almost $2.250.000,
two wavs only=by reducing pub- 000, or ten thnes the pre-war fig-
lic -expenditure and by inereasinz ure, in addition to which there are
nopuiaticn: and the hope is that |$256.000,000 vailway loans guaran
both means will be empioyee, teed hy the Covernment. ‘These

[fienres are exclusive of  the bon-

GCONDITIONS IN GREAT BRIT. de’ cbligation of tne Governmen*

AIN AND ABROAD. rajlwayy mot divectly  gudranteed
] v the Domini-n Government

The past vear in Great Britain amounting to E529.000.000, Pegret
has heen marked by graduallingiic neither felt nor expressed at
falling money rates. Inactive trade the expenditure of two billions or
"and renewed inflation throngh Gov- account of Canada’s share in
ternment horrowings are the chiefachieveing vietory in the late war,
cause  of  this monetary ease. hut the enormity of this deht . an@
Teadae has sunk to a very low ,.m,{llu- hurdensome taxation entailea
there, a< elsewhere, the |,,,pmvp.,shvnl!‘ he the constant concern of
ment poticed in the spring  heen hose who direct public affairs;
phasked hv the cnal strike. Whoie- DOT C#h we regard with other than
eala prices have had a suhstantia) dicauiet the larre and  mountins
fall. which has not been followed debt cf the national raflwavs gne
to the same extent hv retail prices | their snbsidiary, the Mercantile

Somn progrese 18 being made in Marine. It has been mv consistent

Cedases yes

S course

FOREIGN TRADE AND CREDITS

It i« onlv recently that the im
portance of foreign trade and for
eign credits in the vestoration cof
exchange and in bringing about a
more prompt refurn to prosperity

™

the

1%

British Government, a9

TAXATION,

TH GENERAT, MANALEITS

ADDRINSS
Sir “redevick Williams Tayior,
he General Manager Of the Bandk,
hen made his annoal addresss as
ollows:
In pr
miance
xplain
liscloses,
he most
ipon  our
vear.
The alteratio
Huilding, neces

104th annnal
Banlk 1 wil
which it
hriefy to
bhearing
the past

PUBLIC DEBT OF CANADA, swenting the
sheet of the
the chief chan
and will re
jmpartant events
affairs during

g to our Head Office
tated by our grow-
ng requirements,  were completed
ast January, and 1T think it is uni-

ally agreed that the harmoniou
mmion of practient utitity with
I.-fliv impressivoness s beyond erit-
cism

The banking world is passing
‘hrotigh the most troubled period in
ts history, but it is fortunate that
this stnte of affairs  has been un-
ended by financial panic

Inevitably, losses  brought about
hrough the unprecedented drop in
the price of commodities and the
heavy decline in the market vaine
Jf securities have in many instane-
s fallen indirectly upon the banks.

More, money has been  jost by
fovelgn hanking institutions operat-
ng in certain directions abroad
than ever before in a similar period
n oany country.

1 think it 'may he asserted that in
‘anada banks penerally have been
tortunate when compatred with those
of other countries and while doubt-

in Europe, but [

Jhaving

—————

Josses have been moderate, and,
though profits have shrunk, we haye
ome tirough safely and can re-
mort put business ag 4 whole as be-
ing in a secure condition, ‘while our
position is stronger than ever with
amply fiquid assets to meet any con-
tingency.

onr cash
4927 per cent
the public,

Ta those not in
nommercial  affairs it may be
lightening to state that the chief
eguse of the reduction in our profits
ig the lower rates of interest that
wave ruled in the large money cen-
tres during the yeay:
turthermore, our loans in Canada

lass by $37.000,000 than & year
jargely because of the general
slowing up of husiness.

No oue should count on a redue-
tion of interest rates o -
. loans in Canada at the
e, for during the war yeavs rates
i pot vise here as they did in oth
ar countries and they are still mod
Apate

',\ vear ago the inflation in
was at ita heirht, as s demon
oA by the fact that the apEvess
togne in Canada of Canadian Runks
ne 80 8 per cent. of their total de-
Jeits within the Dominien. The lat-

X
pe 1
cat ures available show the ratio

ansets are

liabilities to

and  guoick

of our

with
en

close toueh

1
ag

o

it adyverse trade 1-
Canada espme as no =ar
. mecing that for many

had the canvietion that
5 eortain to ensne. We
tinuously  eantinned
pgainst an inevitable
prices with dimin-
demand for afl commodities
wlt has been that the create
i comfortable posi

thers
ony hoy

a onr
autivfact

aroun
'y
otherwise

than
the

conditi
have  been

are. in this con-
of trade. defin.
nie world-wide
ywuble is that many
and mannfacinrers
cimplv Ante cosont,
he demand for their is
# wl
hanks
b

von o oare aws
subiect
thom = u

ypeared,
the
cannot
rmed
< inmany eases
come’ fixed and the lionid surplus
inonmere fo balancee sheety venre-
conted by inventors has, for the
fime, being, lost its lrae meaning
veoaeimal Lthe banks have come o
e and,  speaking  for om
titution. we have niaintained
limit of prodence oor ack-
d centurv-old  noliey of
rving customers  in

times.

have thus he-

MANY COMMERCIAL - FALLURES

nled in
failures
ended 1=t
1 Canada
which is
for anv

A sien of the times is rey
the nnmber of cammer inl
During the twelve months
Cetoher they number ir
amt New foundland
more than those
mrevions similer period s
when the number was
Provineial and AMan al Govern-
ments have underts v oeanital ex-
penditures and refundipe ope i
I xten sweale withont
roth thon temporerily from
hank conditions
enabled
market their securitios
fomers in this cliss owe us §
0nn,
fror the fiest
1901 Canadian
“ities and railways he
(the Ameviean mank

000000, while the two  first
fAoated loans  in Canada
sting RLEH.000.000 in the

wded

months of

munici-
P hovvew-
$141.-
named
an-
sume

eleven

has

Dominion Govermment
or

wo vublie loan at home
abroad in the past _\r;m',
There has heepn a dec
carrent  depedits in ndn of
Lonnng during the year. This
natiral outeome of nresent busin
conditions Oy deposits obroad
show sittle chanee,

A pratifyine. feature of the
ation is that time deposits
ada have heen well maintained.
fotal for all hanks showing #
paratively small reduction of S
000000 during  the yeav Our own
Aeposits 0 Tans show . slight
increase of 0 odd

T am pleased vepaort

in Intter

situ-

this ¢
24.000.00
to that the
A1
ment
ed clienteie
take this
that we
gecounts ot
The note circulation
try his declined _in keeping  with
fhe contraction in trade. The totol
hanlk note circulafion of Canada to-
day ix $103.546.000 compared  with
3040, 164.000 a4 vear ago Our own
cireulation s less by 210,743,000
In the United States snoney i in
mate plentiful supply. The averace
vate for call money in New You
ihe year under  veview I
§.37 per cent, or approxime
per cent. less than for the previous
twelve meonths
In London we have
employ  profitably the snbhstantial
yeseyves cavvied at that centre al
though our profits have heen gome-
what diminighed hy inereased taxes
and lower mouey rates,

npportunity 1

cordially  wele
all our offices.
af the coun-

i

been able to

BEYCHANGE RAT

have

prevented
public &
v

Tixchauge rates
I

the issie of Canadian
in Llondon n normal times a 3
importaat are’ of our Londor
husiness, th an improvement in
the value of the pound sterling we
whould hope to b again the mediom
hetween horrower and tender and
eponre Pritish capital for Canada’s
development.

Other Dominion and Crown Col-
onies  less  affected by exchange
rates continue to appeal to the T
lish investor, and thep publie
cyes meet with  a moad respons
from the investing public. For ten
months ending Atst Oetaher, Tudin
and Cevion have publicly horrowed
in London 26,000, other
Possessions 8000, and Fare
Count FOL20.000. These flgnres
Ao not indicate that London hag lost

position as the worle rhaapest

fnternational barrowing

The buyving of Canadian s
in London, so much in e
vonr ago has dwindled to small pro
portion, and there aprear to he hat
few seeuritios left suitable for the
Canpdinn market

Our Waterloo

&
ries

lace Branch con-
cent convenience, not
visito from abroad hut

its Yocation m the Wes
©nd, to private depositors as w

The services of sur Paris ( .
have bheen avadied of to an inereas

v Canadians and other

France and it became n

egsary to  acquire permanent and
larger quarters. The new office will
bhe in Place Verdome near the pre-
sent promises, and we hope to make
the transfer in Januvary next, when
we shall have every requisite facil
ity for the conduct of nur banking
husiness.

The premium on New York funds
fe still with us with fittle prospect
of departure in the near ‘ntur The
rate is 87% per cent. today as com-
pared with 15 per cont the OLth
December, 1920, The
Canadians have become
to the penalty of doin
abroad with an intfrior
dolar deos wot altee the
Canada is at a very serious disad-
vantiage indeed in  its  anonetary
dealings with the United States of

onlv to
owing to

the offort cheapen production, |Practice to avold anvthing savor
the hieh coct of npal being one of |In& of wolitics, and it I allude te
the nhief obstacles  to improve-(the railway aunestion, 1t s only
ment, hecange it relates intimately te

T ennaidering warld trade, trn bublic finances, to taxation anc
1it41e cfvpea f¢ wed on the afl. &2 to the dnailv business of = the
minatinn  nf . wheaa  enar conntyv, already haaring heavy im
mme preietive nower snablpa Dorts to sustain the pnblie credit
her to absmh great quantities of | In Great Britain and in  the
foreign goods. United States, as Is well known,* qounteul

Germany's financial position fs the railways were returned to pri- oﬁ “un‘ satisfaction to be able to
regarded ae dangerous at the vate ownership Decause the oper-assure you that our

tegs all Canadian banks have logt
noney in loan accounts that have
‘gone had" during the past year,
no disaster has developed
We do not blind our eyves
fact that 1921 has been an except-
jopally hard year for wmany of our!
sustomers, and, therefore, we have
sonsidered it prudent to take an
aven maore conservative view than
usual of our loan accounts in estim-
ating what might be classed as

tr~

to the

own actual exchange

America.
1 shall not go into the matier, as
has been dealt with in my pre-
vions repofts, except to say that the
premium on New York funds will
not disappear until we buy many
millions less of goods and materials
abroad or incresse our exports,
The premium would have been
higher had it not been that Cen-
ada, as stated clsewhere, has bor-

L1

| rowed in the United States this year

$144,000,000, which sum, so far a
is concerped must be

K, our

T

‘added to our exports or deducted
from our imports

Bvery Canadian
stand, however, that t
alleviation .not. cure. Economically
it would he far better that we
should borrow within our own hord.
ers. By bhorrowing abroad we add
steadily to the alivady great sum of
interest on our foreign obligations
annually sent out of the country the
sapital amount aggregating nearly
£3.500,000,000. s

Capada still maintains its excel-
fent eredit position in the New York
market and no difficulty has been
experienced in Aoatling such loans
as have been offeved,

To revert to our own afiaivs, I
think the shareholders have zood
reason to wgree with the directors in
considering the results of the year's
business satisfactory.

S0 much “for the
passed.

As regards the vutiook in Canada
and the prnsnw-! us affecting Can-
adian business generally. 1
desire to join the st of oracles.who
predict the date wh normal con-
ditions will be restored. For one
thing, values are out of jaint, Oour
main dependence is on our natural
resources, and at present the pur-
chasing power  of  the products
thereof is at the lodest level
reached for several years past, Om
the other hand, we still have with
s high prices in o divections.
while retail  prices erally are
conspicuounly out of line

should undev-
his ig merely

yvear that hhn

HIGH LABOR CONT
_The canse of this anomaly s still
mainly the cost of iabor. Unewm-
ployment is a natural wreetive,
though painful and regretted by
everyone, -

Apart from this, I cannot see how
we can count upon improved con-
Aitinns  concurrently  with  trade
revival in the Jited States.  Con-
ditions are similar in many respeects,
as eyvervone knows, but ‘our liabilit-
ties and © omistales are our very
own. Trom the const of the
war, w pay the penalty of
having mort od our future in the
building of superfinous railways and
in other extravagance

It is all very well
vast resoure bul we as o
people have pledged these resouvees
and wasted our substance
pxtent only naw being 1

idemee of this is. first.in
mreat sum of nearly two Sandres?
million dotlars annually sent ahroad
to meet the interest on our debts:
and. second, that our dodiar is at
rovious  discount in  tne  Tnited
States, with which country we trade

i to talk about

The Canadian resources that re
faain intact are the manhood of the
Daminion and ihe industyy and am
pition of our citizens. In those re-
spects Canada Qs still rich  and
Saving tearned our lesson fron that
inexorahle teacher, stern expevience
we shall emerge from our diffienit-
jes in time n wiker nation and then

coceed to the full development of «
rreat inherita on a sound and
cure hasis turning the experience of
the past to the advantage of the
ruture,

THANKS TO0 OFFWCERS

Mr. ames Rodger,  then moved
seconded hy Ay, John

that the thanks of the

hereby tendered to the
Viee-Prestdent and i

their attention to

the Bank

In gpeaking to this resolntion My
Ro: anid: 1 feel that this reso-
Tution should come before this meet-
ine. T am sure it will  he receives
with appre I and pleasure by allof
us beean ponveys our apnreciat
ion of the services of our Directors

officers during the

» all appreciate  that
iness jmoon the npward move
coparatively easy. with prudent
manaement. to attain good results
The fact that an extremely satisfac-
tory report has he presented to-
day in w of conditions during the
past vear ample evidence that ex-
tra prudence has heen exe ised by
anr Divectors during the vesr,
we owe our  thanks to them
onty far th active wark, but
the wise judament they have evid-
ently displayed.” (Applnuse)

The President—"0n hehall of my
colleagues and myself 1 am deenly
indebted to yvou for this proof nof
yonr eonfidence o and the Ad-
ministiation of the 1 over which

honor to pres:
1 Kir Arthur Corrie
. R, 1.1, D, then moved
Qiy Vomer ftonin, Ko
et the thanks of the meet
ing he tendered o the Gong 1
Manager the Assistant Geneval Ay
agers, the Superintendents. the Man
peers and ofher Officer fihe Rank
for their sorvices during the past
yeur.

In speaking
ral Mir Arthir
the Sharehoeld
presenting this r
fhat von My, P

eral Manaper

ted n snlandid

jong of the Rapk durine the pas!
year, which shows that thi® Ran)
still retaing its nosition as the
hank Canada - and one
the leading banks of the waorld
Mhat in no small degree due
itg upholding of  It2  century ol
ideals of courtesy. fair dealing with
the puhlie, ity anet
2onl of the of the DBank
which mean so much. We are con
fdent that these high  standapd.
Vil he  cherished  and  iealovsy
anarded by the present staff, (Ap
planvse)

prst
when

to thiz motion Gene-
Cuvpie wald:
s 1 would
Vatinn of thant
wident and Lhe
have today
ropart ‘of *hy

o

cay in

niey

GENERAL  MANAGER'S  nEPLY
o this the
Fredevick

General
Withiams

In replying t
P r

. osaldi-—

ave to thank you Sir Arthu
Currie and you 8ir Lomer Gonin oy
your resolution and for the appre-
l-i‘ﬂ(i\'r terms in which it is express-
vd.

I venture to state
never had a hetter or
jous staff in the histor
In point of ability rgy, de
ion to the service and contentment
theve is little to be desired. Ifurther
more our organization is entirely
satigfactory, thoupgh we »ever aim
at an even higher degree of perfec
tion,

In times like the present the wd-
vantage is seen  of our Canadian
system  under which our men are
trained from th youth  upwarvd
for the chief executive positions in
the ser c—positions open to Al
for in this bank there is no roval
roud to promotion. '

On behalf of the Assistant Gen
eral Managers, KQuperintendents, In-
pectors Managers indeed of the
whole service, T heg Lo eXPress o
you appreciation of your commen-
dations.

that
more
of the

we have
ambit-

NBOARRD OF  DIR-

BLECTION 0
ECTons
The ballot for the appointment of

Auditors and the election of Direc-

tors for the ensuing vear was then

proceeded with. .
The utineers appointed for the

purpose veported that Megsrs, James

Hutchison, C. and J.  Maxtone

Graham, C, A, were duly appointed

Auditors and the following gentle-

men duly elected Directors: D, TI'or-

bes Angus, R. B, Angus, J. 11 Ash.

down K. W. Beatty, K. C.: H. W

RBeauclerk, His Honor Henry Cock-

ghutt, General Sir Arthur Currie, G,

C., M. G, K C B, LL7D; H. R.

prummond, G, B. Fraser, Sir Char-

les Gordon, G. B. B. Sir Lomer

Gouin, K. C. M, G.: C. R, Rosmer,

Harold Kennedy, Willi#fm McMa

ter, Sir Vineent Meredith, Bart,

lllcu‘li,-((’olr;?lell}lorlmrl Molson, C, M.
MGy, . Hon. Lord Shaug v

sy, K. G V. 0. haughnes

meeting then terminated.

a gubrequent meeting of Djr-
sotors 8ir Vincent Meredith, Rayt,
wag re-elected Président, and Sir
Charles Gordon, G. B. E, was: re-
elected Vice President,

huve no |

4
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a professional one
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Manicure Sets, $2.50
Figure It Out Yourself

How many houts do you waste each year
at the manicurist’

s—and so foolishly.
Manicuré Set you

can give your nails a manicure equal to

he red box con-

tains everything you need— cuticle re-
mover, polish (paste and
enamel}, orange stic|

cake) whitener,
k and emery boards.
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DECISION

Chapter 20

There wasg a4 practice ma
next afternoon, and wien it w
over Paul stopped off to see Mvs.
Munn, But Mrs. ‘Munn was in bed
with @ headuche and Patty, seeing
ner sister  sitting  alone on hes
porch ook Paul over there.

Millie decided this was an 26
casion, and that she shonld rise to
it appropriately.

“Wouldn't you
isked.

Paul grinned. “You've read my
thoughts.”

Millle' disappeared towards the
:‘\'\U‘hi‘ll. to give Bridget instruct.

|

] like tea? = she

!

Bridget had never ‘served
afternoon tea, Card parties always
had sandwiches and olives
cakes and coffee—Millie said hur
viedly *‘tea and some of those
small cakes and bread and bulter
and bring it out on the porch on
ca tray.” .

AN of which was elear,
the bread and butter part. When
tea—arrvived. and a—huge  black
yainted Kitchen tray, a loal of
bread to he cut, u bread knile and
the butter dish, occupied the place
o1 honor.

Millie flushed red with mortifica
tion, Paul laughed off the mistake,
and Patty  coming o the rescue
made very thin slices of huttered
bread and sent the loaf back to the
Kitchen, Bridget added further to
the disgrace by serving in a ging
ham apron spotted with flour.

Paul laughed a great deal at
everything While the visitors

ayed he was frequently at the

excepl

| ready’”. But she

or the Buchanan's, usualiy
with some of his friends; Patty
and Mrs. Muna quictly became the
centre of inte cat fur these outoi-
town. boys, for Mitly was pretty,
she hada manner that only  cou
rom the confidence and  broad
point of view of a traveled person,
wd her clothes were the cut and
fashion these chaps had seen
their own sisters.

As for Mrs.  Muann, her quick
comments and her easy flow of
conversation made her as popular
1s any young girl could be. Al of
which inevitably caused Wogreat
deal of talk and jealously from
other wonld-he hostesses,

Millie of course, was
this new litlle circle

“Never knew  you
an o intorest in tennis,”  Humphrey
remarked one evening when Millie
came home late for dinner. For
every afternoon she attended the
matches: |

“I's only five minutes of seven,’
Millie answered indifferently. '

“Well, we've waited supper an
hour for you." '

“No,- I've decided never
finner until seven. Six s really
too uneivilized an hour . to dine.”
And Millie went on into the house.

Humphrey began to think. This!
wasn't the first change within the
last two days. What was getting,
into Millie?

Humphrey could always
better when he had his feet rest-
ing high on some object. Onv'
might always measure the depins
of his problem by the height of his
foet. He put  them now oun the
porch railing, and  let his  chin,
drop until it rested on his emerald
green satin tie.

Yesterday, with his usual  lack
of ceremony, he had  butst inw
their hedroom to find Millie stand-
ing before a mirror, her face coat.
ed with cold cream her hair pulled
back, her face close against the
mirror, while she rubbed away at
the wrinkles between her eyeg. ,

He had often  wished, rather
pathetically, that Millie would “fix
herself up”, He remembered huwx
alluring she used to look when h
took hey to church during the eariyi
days of their marriage. She had a

part of

Lo take such

to have

think

u(lﬂ")

ey

little feather boa then--they, wei
in style that year and he had
bought it for her, which was extry
ordinarily beconing.

“But she used to fix herself up
for me then he mused. And to get
his tfeet higher, he slipped dovn
into the chair “and  rested thew
somewhere up the Cowonial pillar,

Foy Millie still pat her haiv
on curlers the night before  any
social affair. and still came o
breakrast half combed, kimono clad
and -sleepy. .
» Paul and the other plavers pass
ed by.on their way back from the
match. Mumphrey waved to then
mechanically and as Bridget's face
appeared in the door he.rose uni
went in to dinner.

Bridget now “Dinner's

without

convicl

said
said it-
either enthusiasm  or
fon. , >

“New dangled notions she'll for
get ‘em” she consoled hersell,

Humphrey had one more  su
prise that evening. As they ' wers
finishing the pudding and the se
cond cup of colfee, Millie  fooked
over the table at him.

“I've decided | want  togpo lo
Italy this Winter," she announcer,

Aund this left ‘Humphrey speecn
ess. For it was said in a munnei
that let no room for  oexcuses of
delays. Millie had  determination
written all over her face.

What had happened to her with
in the last week or so?

Tomorrow---Departure
e - -

up @ goo!
bebind

it's no good putting
front to be talked about
your back.

To Stop a Cold
in One Day

on g

Be sure you get

BROMO

The genuine bears this signature

Made in Canada.

MAIL CONTRACT

SEALED TENDERS, addressed to
the Postmaster General, will be rec
eived at Ottawa until ngon, on Fii-
day the 27th January, 1922 for the
conveyance of His Majesty's MPII:-.
on a proposed Contract for our
years six times per weei on the
route Summerside Ruenl Mail Ronte
No. 2 from the Postmaster Gener I's
pleasure,

Printed notices conaining furth-
er Information as to conditions of
proposed ntract may be sean and
blank forms of Tender muy be ch-
tained at the Post Office ©f Suin -
merside and at the affico of the rose
O e spector:
Clitb JOHN F. WHEAIL
Post Office Inapector

he Post Office Inspector's ‘\)ﬂ'lc«»,

Charlottetown, P.

Decomber, 10th, 1921, 4«3
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