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s
OF THE

DIRECTORS TO THE SHAREBHOLDERS

AT THEIR

92nd ANNUAL GENERAL MEETING

HELD DECEMBER 6th, 1909.

The Directors have pleasure in presenting the report, showing the result of the Bank’s
business for the vear ended 30th October, 1909.

Balance of Profit and Loss Account, 31st October, 1908..... . ... ... .. ....... $§ 217,628 56
Profits for the year ended 30th October, 1909, after deducting charges of
management, and making full provision for all bad and doubtful debts. . 1,826,167 74

$ 2,043,796 30

Dividend 2} per cent, paid 1st March, 1909. ... .. ........... $ 360,000 00
Dividend 2% per cent, paid 1st June, 1909.................. 360,000 00
Dividend 2% per cent, paid 1st September, 1909..... ... .... 360,000 00
Dividend 2% per cent, payable 1st December, 1909.......... 360,000 00
e $ 1,440,000 00
Balance of Profit and Loss carried forward..... . ... ...t iieirenann, $ 603,796 30
EEeRALy
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Since the last Annual Meeting Branches have been opened at Three Rivers, P.Q., Weyburn,
Sask., Oakwood, Ont., Moose Jaw, Sask.. Outlook, Sask., Sault Ste. Marie, Ont., and Sub-
Agencies at Merritt, B.C., Cloverdale, B.C., Spring Coulee, Alta., and Bathurst Street, Toronto.

The Branches at Grimsby, Ont., and Millbrook, Ont., have been closed.

With deep regret the Directors have ‘to record the death of their esteemed colleague, Mr.
A. T. Paterson, who had been a member of the Board for upwards of twenty-eight vears.

The vacancy on the Board has been filled by the election of Mr. A. Baumgarten.
All the Offices of the Bank, including the Head Office, have been inspected during the year.

GEORGE A. DRUMMOND,

President,

Bank of Montreal, Head Office,
6th December, 1909,



THE GENERAL STATEMENT

The General Statement on 30th October, 1909, is as follows :(—

LIABILITIES. :
Eapitalgbiockersge e ml e e s ien o S S G e e e s st e o $ 14,400,000 00
RegtaNat e B e s R e R Ty & s s s $ 12,000,000 00
Balancetef Profifa carried Torward . o: oo Ll i ten it Sl 603.796 30
$ 12,603,796 30
Nimclaimad IDYTIAeN AR S L o e o doieie iiaie o simials o skl - aieie s ot 2,580 51
Quarterly Dividend, payable 1st December, 1909 .... ... ... 360,000 00
— 12,966,376 81
$ 27,366,376 81
Notes of the Banle e etIation .« o o= v s o s s i - $ 13,245,289 00
Peposits HoEEBEREINI ANEIERE: -« v« toisis saiisia i s e e 51,401,226 27
Deposits bearing interest.......... e . 128,445206 58
Balances due to other Banks in Canada.................. ... 124,648 04
—_——— 193,216,369 89
$220,582,746 70
ASSETS.
Goldiand Silverieomficurrent  : c. s oo i ui R e e e $ 5,802,263 05
Government demant iNotes s o o Bt Sk s e 13,240,587 00
Deposit with Dominion Government required by act of Parlia-
ment for security of general bank note circulation...... 600,000 00
Due by agencies of this Bank and other banks
in Great Britain. .....................8 8,719,664 41
Due by agencies of this Bank and other banks
in Foreign countries.................. 7,425,676 78
Call and short Loans in Great Britain and
nited Statesie: - 2 v < & s 5 e s dnnle 77,212,382 00
93,357,713 19
Dominion and Provineial Government Securities............. 1,445,570 61
Railway and other Bonds, Debentures and Stoeks. ........... 9,575,608 66
Notestand Cheguesiofiother Banks. ... .oofie eive s v o e - 4,560,501 23

Bank Prefirsesiat Mentreal and, Branches: .. oo coiei . sn s dine muiaE
Current Loans and discounts in Canada and elsewhere (rebate

interest reserved) and other assets................... $ 91,173,656 56
Debts secured by mortgage or otherwise.................... 143,552 13
Overdue debts not specially secured (loss provided for)... ... 83,294 27

$128,582,243 74

600,000 00

91,400,502 96

$220,582,746 70

E. 8. CrousToN,

General Manager.

BANK oF MONTREAL, 1
MonNTREAL, 30th October, 1909. [



PROCEEDINGS

OF THE

928D ANNUAL GENERAL MEETING OF THE SHAREHOLDERS

HELD AT THE BANKING HOUSE

ON
MONDAY, 6TH DECEMBER, 190Q.

SIR EDWARD CLOUSTON, BART., IN THE CHAIR.

In consequence of the absence of the President Stk GEorceE DrummonDp, K.C.M.G., C.V.0O.,
through indisposition. Mr. R. B. ANGus moved that the Vice-President and General Manager, Sir
Epwarp CLOUSTON, take the chair.

On motion of Mr. Huen Paron, seconded by Lieur.-Cor. PrEvosT, it was agreed:
¢ That the following be appointed to act as scrutineers: Mussrs. G. F. C. Smira and GEORGE
R. HoorEr; and that Mr. JaMEs AIRD be secretary of the meeting.

Moved by the Vice-PrEsIDENT, seconded by Mr. E. B. GREENSHIELDS.

“That the Report of the Directors, now read, be adopted and printed for distribution
among the Shareholders.” Carried.

Moved by Mr. H. JosEpH, seconded by Mr. C. J. FLeer, K.C.

“That the thanks of the meeting be presented to the President, Vice-President and
Directors for their attention to the interests of the Bank.” Carried.

Moved by Sir THoamas SuaveuNEssY, seconded by Mr. Davip MorricE.

“That the thanks of the meeting be given to the General Manager, the Assistant General
Manager, the Inspectors, the Managers, and other Officers of the Bank, for their services during
the past year.” Carried.

The ballot for the election of directors was then proceeded with. The scrutineers ap-
pointed for the purpose reported the following gentlemen duly elected:

R. B. Angus, S1r Wirriam C. MacpoNALD,
" A. BAUMGARTEN, Hox~. RoBERT MACKAY,
Sir Epwarp CLousToN, BART. Davip MorricE,
Hox. Sir GrorcE DruUMMonD, K.C.M.G., C.V.0. James Ross,
E. B. GREENSHIELDS, Sir THOMAS G, SHAUGHNESSY, K.C.V.O,,
CuarLEs R. HosMER, TuE RicaT HoN. LorRD STRATHCONA AND MOUNT

Rorai, G.C.M.G., G.C.V.O.
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BANK OF MONTREAL

ANNUAL GENERAL MEETING

Held 5th December, 1910.

(From THE GAzETTE, December 6th, 1910.)

The 93rd annual general meeting of the Share-
holders of the Bank of Montreal was held yester-
day at noon in the Board Room, at the bank's
headquurters.

Meredith, C. R, Hosmer, James Ross, Sir William
Macdonald, Sir Thomas Shaughnessy, Sir Iidward
Clouston, R, B. Angus, E. B, Greenshields, Hon.
Robert Mackay, A. Baumgarten, E. Rawlings,
C. J. Fleet, K.C., R. 8. David, A, Pennington,
John Patterson, W. A. Murray, H. Joseph, J. T.
Ross, James Alexander, W. B. Blackader, William
Stanway, William H, Evans, William Agnew,
John Taylor, W. R. Miller, C. Meredith, C.
Simpson Garland, G. F. C. Smith, C. J. Doherty,
M.P., James Kirby, K.C., James Skeoch, Henry
Dobell, M, 8, Foley, C. H. Cahan, K.C,, P. R.
Gault, P. F. McCaffrey, Dr. Gardner, John P.
Knight.

On motion of Mr. D, Morrice, the President,
Mr. R. B, Angus was requested to take the chair.

It was then moved by Mr., C, J. Fleet, K.C.,
seconded by Mr. A. Piddington, that Messrs.
G, F. C. Smith and William Stanway be appointed
to act as scrutineers, and that Mr. James Aird
be Secretary of the meeting. This was carried
unanimously.

THE ANNUAL REPORT.

Sir Edward Clouston, Bart., the General
Manager of the Bank, was then called upon to
read the annual report of the Directors to the
Shareholders at their 93rd Annual General Meet-
ing, held 5th December, 1910 :

The Directors have pleasure in presenting the
Report showing the result of the Bank’s business
‘for the year ended 31st October, 1910.

Balance cf Profit and Loss Ae-
count, 31st October, 1909,...
Profits for the year ended 31st
October, 1910, after deduct-~
ing charges of management,
and making full provision for
all bad and doubtful debts. .

$ 603,796.30

1,797,992.81

$2,401,789.11
Dividend 2}4% paid
1st March, 1910 $360,000.00
Dividend 214% paid

1st June, 1910... 360,000,00
Dividend 2}4% paid

1st Sept., 1010,  360,000.00
Dividend 224% paid

1st Dec., 1910. 360,000.00

1,440,000.00 |

Balance of Profit and Loss carried
$ 061,789.11

Since the last Annual Meeting Branches have
been opened at Barton-Victoria Street (Hamilton)
Penticton, B.C., High River, Alta., Perth, N.B.,

| and Prince Rupert, B.C.
There were present:—Messrs, 1), Morrice, H. V. |

The Branches at Andover, N.B., and Warsaw,
Ont., have been closed.

as Vice-President for nineteen years and President
for five years,

Mr. R. B. Angus was elected to succeed him as
President, and the vacancy on the Board has
been filled by the election of Mr. H. V. Meredith.

All the Offices of the Bank, including the Head

With deep regret the Directors have to record
the death of their esteemed President, The Hon.
Sir George A, Drummond, K.C,M.G., C.V.0., who
had been a member of the Board for upwards of
twenty-eight years. During that period he served

Office, have been inspected during the year.

R. B. ANGUS,
President.

Bank of Montreal, 5th December, 1910.

THE ANNUAL STATEMENT.
The annual statement of the position of the Bank at 31st Qctober was read as follows:—

LIABILITIES,
D RDITAL BBOOK azura-s sratsa raiararsras o't s s aho i hwia e o e fe T ks Tt eyt A e e A $14,400,000. 00
e P S A R RS R i e O MR G 2 skt b $12,000,000. 00
Balance of Profits carried forward.......cucveenvinisiisnannncs 961,789.11
$12,961,780.11
pnelai et DIAaRAR: S50l o iini c i s e e e R 1,855.51
Quarterly Dividend, payable 1st December, 1910................ 360,000.00
—_— 1 3,828 644 6D
27,723,644.62
Notes of the Bank in oireulation .. ie:vse s cme ot sosnsissnsnssnis $14,502,591.00
Deposite N0t DOAIINE IDtEIeRl 1. oo v iissisi v isss s aiolsias sy 43,425,978.33
Deposits bearing interest........oiviiieieveininirerannssnssnens 154,117,878.17
Balances due to other Banksin Canada..........coviviineniannn 122,238.37
212,168,685.57
£239,802,330 .49
ASSETS
Gold and Silver coin current. .. .. ...covvrreracanncnrornensaesen $10,202,147.00
Government QeI Tirbem s vt i e iaes st sonia s oo s aie e ers o 11,596,613, 50

Deposit with Dominion Government required by act of, Parliament

for security of general bank note circulation.................. 600,000, 00
Due by agencies of this Bank and other banks in
Great Britain ... ...iccoviiivnrncnncnnnenees $11,414,749.69
Due by agencies of this Bank and other banks in
foreign BOMTEIOR .ol ol i e e e 5,700,808.87
Call and short loans in Great Britain and the United
237 e e R b N .2 61,018,750.00
79,133,398,56
Dominion and Provincial Government securities.................. 1,498,344 .07
Railway and other Bonds, Debentures and Stocks................ 18,884,975.07
Notes and Cheques of other Banks...... e IR A b (1 L B el 4,849,328 .12

126,764,806, 32

Bank Premises at Montreal and Branches.....ovcervrvennnenene et ncnnansnns 600,000, CO

Current Loans and discounts in Canada and elsewhere (rebate

interest reserved) and other assets.........ovevveennneneans £112,087,981 .80
Debts secured by mortgage or otherwise............ocvviiinnne, 231,424,790
Overdue debts not specially secured {loss provided for)............ 208,117 .52

Bank of Montreal, E. 8. CLOUSTON,

Montreal, 31st October, 1010._ -':i.,‘.-“ -3 General Manager,
(GGl University 1o o8
school of Commers--

Liprary



THE PRESIDENT'S ADDRESS.

The President, Mr. R. B. Angus, then moved
the adoption of the Report, seconded by the
Vice-President, Sir Edward Clouston.

In moving the adoption of the report the
President said:—

With your permission, (entlemen, I move
the adoption of the report just read.

On this occasion we recall the fact that at
last annual meeting of the shareholders the
President was unable to attend because of illness,
which, unfortunately, and to the great regret
of his colleagues, resulted in his demise on the
2nd of February last. Sir George Drummond
occupied a most distinguished position in the
business community; and the shareholders of
this Bank may well entertain a grateful apprecin-
tion of his services as President and of his work
in the Senate, where his intelligent and patriotic
efforts were largely devoted to the protection
and development of the banking interests of the
Dominion.

To fill the vacancy created by the death of
Sir George it was deemed advisable that I should,
for a time, occupy the chair; and consequently
I was elected to the Presidency on the 22nd of
July—while the directorate was at the same time
strengthened by calling the Assistant General
Manager, Mr. H. V. Meredith, to a seat at the
Board. The expansion of business in recent
vears vindicates the expediency of this latter
arrangement.

The period under review has been marked
by almost unbroken prosperity. The bounteous
crops harvested during preceding years had
raised the expectations of our farmers and excited
the attention of intending immigrants, and
although the bright prospects of the present
season were somewhat dimmed by the excessive
drought of June and July, causing partial failure
of the wheat crop in some districts of the West,
the actual result has proved more favourable than
was then anticipated. The latest estimate of
the harvest from the Western grain fields, by
parties well qualified to judge, gives a yield of

85 million bushels of wheat,

128 4 “ oats,

25 “ barley and flax,

which under the conditions existing may be
regarded as fairly satisfactory.

We are naturally most interested in the out-
come of the young and rapidly-growing country,
for to it belongs the future, Still it may be long
before it overtakes the productiveness and wealth
of the older provinces, which in their undeveloped
resources, timber, minerals and arable lands,
afford abundant opportunities for expansion and
settlement,

On the first intimation of injury to the grow-
ing erops in the West the confidence of eastern
merchants and manufacturers was somewhat
shaken, but the curtailment of business activity
which followed was only temporary in its charac-
ter and soon gave way before more hopeful indica=
tions. Business quickly revived and has con-
tinued good throughout the year.

One notable feature may be remarked, that
the Western people, farmers and settlers and
tradesmen, showed little sign of depression under
the circumstances, The unusually dry season
might serve as a warning to more careful tillage
of the soil, but could not disturb the prevailing
hopefulness and contentment. The agricultural
results in the Eastern Provinces of the Do-
minion were upon the whole quite gratifying.

Immigration from Furope and the United
States of America was on an extensive scale, no
less than 300,000 to 350,000 being the estimated
number of arrivals during the season, enriching
the country by waluable contributions in pro-
perty and money and still more by additions to
the agricultural population. Such an unpre-

“

@ “

cedented influx of new settlers to a comparatively
small community, many of them experienced
farmers, could not fail to have a stimulating
effect upon all the commercial interests of the
country. The extraordinary expenditures on
railway construction and other public works
also largely contributed to thisresult, The rapid
growth of all industrial enterprises no less than
the great and profitable expansion of agricultural
operations, together with the opportunity of
acquiring unoccupied land, render Canada a
popular field for the employment of European
capital. Important transfers of money to this
country are of daily occurrence and especially
from England, where political and finaneial
unrest has induced many people to seek new
avenues for investment,

Contributions through the Stock Exchanges
and money markets of Europe to the financial
enterprises of Canada have been extremely
generous of late, and it is eminently desirable
that the confidence thus displayed should not
be abused. Some offerings have been made, it is
feared, by over sanguine promoters whose state-
ments it would be hard to justify, and in relation
to schemes where the advantages to buyers are
not quite apparent. It might be well to consider
that, while money seeking 'investment is much
more abundant in some countries than it is with
us, there is seldom much lack of capital here for
participation in enterprises that are unquestion- |
ably sound. Our friends abroad might reflect
that a home market, especinlly in the case of
industrial securities, will generally furnish some
indication of values.

In the earnings of the Railways, the output
of factories and the large volume of commercial
transnctions there is evidence on every hand of
widespread and almost universal prosperity
throughout the land. The statement of the
Bank's affairs now submitted shows that this
Institution has participated to a considerable
extent in these advantages: the net profits have
been fair, about the same as last year, and would
have been more ample had not the Bank met
an unfortunate complication through the error
of an Agent and the failure of a foreign Bank.
The earlier rumours concerning this matter were
much exaggerated and to the best of our know-
ledge the ultimate loss has been fully provided for.

I leave the General Manager to comment
upon the Annual Exhibit and the more technical
aspects of the situation but may here state that
the Accounts, Cash and Securities of the Bank
have been examined and verified by the Inspect-
ing Officers and by Committees of the Board.
The organization of the Bank is believed to be
in excellent condition, and as is customary in
this Institution, the reserves have been main- |
tained at a very high standard of safety. |

In reference to a question that has exercised |
the minds of some of our friends, who marvel
that the Bank premises account remains at the
comparatively modest figure of $600,000 while
the known expenditures under that head have
of late years been unusually large; the fact is
as stated, the explanation being that the Directors
have bheen indisposed to burden their Assets

with any large item that could not be promptly
converted into cash; and they have consequently
charged direetly against revenue the entire ex-
penditure connected with the Building extension
and maintenance of the Bank's premises; these
amounts have been considerable, owing to the
necessity of opening branch offices in new settle-
ments and enlarging facilities at important cen-
tres where business has outgrown the existing
accommodation.

The Directors are, however, of opinion that
the call for extraordinary outlaye of this nature
has almost passed and that such charges will
hereafter cease or greatly diminish.

It is unnecessary that I should attempt to
give a specific account of the various industries
of the country, but in reference to the more
important natural products it may be noted that
the lumber business has been fairly good in the
East, and unusually active on the Pacific Const,
Exports to the United Kingdom have not been
as large as in former years, but have been offset
by the greater home demand.

The wood pulp mills have found a good
market for their product, notwithstanding ad-
verse duties in the United States.

There has been a wholesale falling off in the
exports of produce from this port during the
past season of navigation, owing partly to de-
creased production, and also largely to increased
home consumption.

A marked decline in the exports of live stock,
which was observable during the last few years,
and was probably to be accounted for by the re-
quirements of new and expanding settlements
and the home consumption of a growing popula-
tion, seems now to be checked. It was natural

| to suppose that in view of our unequalled facilities

for cattle raising the condition would only be
temporary, and it is gratifying to find a change
for the better has set in—the shipments, ex-
pecially from the West, having largely increased,

A true index to the rapidly increasing trade of
the country may be found in the combined im-
ports and exports of the past fiseal vear, which
amounted to the big total of £6083,211,221, as
compared with $571,268,767, showing an increase
of 8$121,945,454 over the previous year.

It is to be noted, however, that the excess of
imports over exports is increasing; the Govern-
ment revenues are buoyant, but Canada's bor-
rowings from Europe are very large, and will
doubtless continue so, while expenditures for
railway building, the improvement of navigation
and for the legitimate needs of growing muniei-
palities are maintained on the present extensive
scale.

With regard to trade, the wholesale dry goods
houses report that business during the past year
has been exceedingly goodand payments have
shown a fair average, while failures have been
rare. The same remark applies to groceries,
iron and hardware trade, leather, boots and shoes
and other branches.

I am aware these are but running comments,
and to give any adequate description of the
season's results would call for a review from the
Atlantic to the Pacific. With our partial short-
age of erop in the Western Provinces, we have
one reassuring view exemplified this season,
namely, that with the newly developed territories
the field is now so extensive that what affects
one part of the country adversely or otherwise,
is unlikely to induce similar conditions elsewhere.
Even the visitation of the drought was by no
means uniform. The weather was so eapricious
that the injury from that source occurred in
widely separated spots, and the result of the
harvest, although less than anticipated, was yet
immense, considering the small population which
has to share its benefits.

We are, therefore, safe in saying that the
country as a whole has undoubtedly experienced
a fair degree of prosperity throughout the year,
and no doubt need be entertained as to its con-
tinued and rapid growth in wealth and popula-
tion; if, however, we are to realize our best
expectations, we must carefully avoid undue
inflation. In some districts there has been ex-
cessive speculation in town and village proper-
ties, but the movement already shows signs of
languishing, while farm and fruit lands maintain
their value or steadily appreciate,

Money has been very abundant throughout
the year, and from a lender’s point of view, the
rates of interest, except for a brief period, have



been abnormally low, thus rendering it difficult
to employ our surplus funds to advantage in
London, or New York, where short or call loans
are readily available, But this department of
the subject will be left to the General Manager,
Sir Edward Clouston, who seconds the adoption
of the report.

The conclusion of the President’s address was
greeted with applause by the meeting.

-

SIR EDWARD CLOUSTON.

In seconding the adoption of the report, Sir
Edward Clouston said:—

In my address last year I made the remark
that I should be very much disappointed if we
did not make a better showing of profits during
the year we have just passed through, and,
though I did not say it, I had in my mind that
I might be able to suggest to the Directors that
it was time to do something for our shareholders,
in the way of a bonus. Unfortunately, my
anticipations were not realized. Our profits
show $28,000.00 less than last year.

The general statement, as you see by the copies
you hold in your hands, is a strong one, and ex-
hibits the steady progress the Bank is making. ‘L
For the first time in our history our circulation
exceeds our capital, and we were obliged to make
use of the emergency cireulation authorized by !
the Government,

Our Deposits have increased 318,000,000, but
this does not fairly show the actual increase in
our regular deposits, as last year we had some
large special deposits which were withdrawn
during the year. Our readily realizable assets,
that is our Reserves, are about the same, though
they show a slight decrease in percentage to our |
lisbilities. The amount of money employed |
outside of Canada has been reduced 314,000,000,
Fault has been found with us by erities who
have not given sufficient consideration to the |
subject for keeping such large balances in other |
countries, but experience has taught us that it is |
not only safer for the Bank but for Canada, '
that we should hold large reserves which we can |
draw on in case of necessity without disturbing
finaneial conditions in our own country. The |
important position of the Bank of Montreal in‘
the financial fabric involves the keeping of a

arge portion of our assets in a form immediately ‘
available for conversion into cash. Our re-
sponsibilities in this respect force us to be con- |
tent with a very low return on the money we |
end on Call in London and New York; a return, |
which for long periods during the past year was |
little better than 2 per cent. at either centre, |
and taxes to come out of that. It is not to be |
supposed that we would ignore the superior
advantages of a 5 per cent Call rate in Canada,
could we employ $10,000,000 or 320,000,000
here, with the certainty that we could get it back
on three hours’ notice any day we wanted it.

Of the increase in our Investments, 85,000,000
is accounted for by the purchase of a Municipal
issue which has been largely disposed of since
the close of the Statement.

Our loans and advances have increased
£21,000,000, and call for no special comment,
except that they evidence that we are doing our
share in assisting the development of our rapidly
growing country.

The present Session of Parliament will see
introduced legislation of importance to Bankers,
as our Charters come up for the usual decennial
renewal. Though the Bankers’ Association has
not been taken into the confidence of the Govern-
ment about any proposed alterations or amend-
ments, I think it hardly likely that there will
be any great change. The Act is a very good one
as it stands, is thought well of by finanecial
authorities in other countries, and answers
admirably the requirements of our own. When
trouble arises it is apt to be condemned by un-

| some facts, but no figures.

thinking crities, but it is not the fault of the Aet
but of those who work under it, and no amount
of legislation will guard against the fallibility of
the personal factor and keep men from being
fools or knaves,

The President has spoken on the general trade
of the country, which may be characterized as
satisfactory, with a promising outlook. There is
posgibly too much real estate speculation in some
sections of the country, and Municipalities are
borrowing rather heavily; the greater part of it,
however, is quite legitimate, arising from the
rapid growth of the newer cities and towns
throughout the West.

To them flows the ever increasing tide of our
immigration, which, from the best figures at
present awvailable, will this year number over
300,000 souls, The quality of this immigration
is admittedly high, and when one considers that |
it represents in a single year about 1-20 of the?
country’s population, it is well that it is so. To |
this influx of population, as well as to the greatly |
inereased prosperity of the people, is probably
due the fact that while our production of such
food-stuffs as butter, eggs, cheese, etc., has
increased during the present twelve-month, the
exports of these products have declined, indicat-
ing a large home consumption.

As regards the general prospect, in the older
countries there seem to be at least enough pes-
simists to counterbalance the optimists, In
Canada we have many of the latter, and few of
the former,—too few, perhaps, at times, to

 sufficiently regulate our youthful exuberance.

It might be well to remember that the prosperity
we have cnjoyed may be largely due to a con-
tinuity of policy and a disposition to employ
experience rather than theory as the basis for
the conduct of our affairs. Such principles have
made us self-reliant, and seem best caleulated
to ensure our future progress and permanent
stability. (Applause.)

Mr. John Taylor then asked if he might be
allowed to say a few words without moving an
amendment. This was immediately granted by
the Chairman.

Mr. Taylor—I am sure, Mr. President, that
we here are all delighted to see you sitting in
your capacity as President of this Bank. Your
name has been associated with the Bank of
Montreal for very many years, and some of us re-
member the day when the Shareholders launched
it on the road to prosperity. But although the
Bank is still on the road to prosperity I am sorry
to say that in my opinion, the Shareholders are
not being taken into the confidence of the Direc-
tors as they should, and I do not think that they
are being given asfull information as they should
demand

Something is said to-day regarding losses in
Mexico. You, Mr. President, have given us
I contend that a
bank’'s business is done in figures, and should |
be expressed in figures.

And further there is the matter of Bank
premises. All our Shareholders know that we
want the best bank premises to carry on our
business,. But I have known banks to do
enormous business in moderately expensive pre-
mises. I think the Directors of this Bank have
gone out of all bounds in the money they have
spent on bank premises. Such expense, it seems
to me, was not needed for business, and this is
above all a business concern,

The President—If there are no further re-
marks I will reply to Mr. Taylor’'s enquiry.

With regard to the Bank’s premises we have
trecently had prepared a careful estimate of the
amount invested in bank premises, or rather of
their present wvalue, and find that the total
amount would be somewhere between $£7,000,000
and $8,000,000. But this extends over the whole

Dominion. We have no less than 147 different

buildings in that list, and while the shareholders
might have had fuller particulars as to the pro-
gress of that aceount, enquiry at any time would
have elicited the information we are now giving.

Recently we have completed the erection of
this building, for it was really re-constructed, I
think very successfully, and we are putting up
some other buildings, But T think that after
this year there will be no further call for buildings
of importance. The erection of branch offices
throughout the country is likely to goonin a
limited way, but the amount needed for that will
not be large.

With regard to losses, it has not been cus-
tomary with this Bank or any other bank in the
Dominion or elsewhere to give an account of its
losseg, so long as the Shareholders were satisfied
that from the profits of the bank the ultimate
loss had been made good. We have been un-
fortunate as I remarked in my address, this year
in making a loss abroad, but that may be con-
sidered a past matter.

If there is no further discussion I will put
the question for the adoption of the report.

The annual report was then unanimously
adopted.

It was moved by Mr. H. Joseph, seconded by
Mr. W. Btanway, that the thanks of the meeting
be presented to the President, the Vice-Presi-
dent, and Directors, for their attention to the
interests of the Bank.

This was unanimously adopted.

The President—Gentlemen, I thank you for
this manifestation of your confidence. On
behalf of the President, Vice-President and
Directors, I wish to thank you for the continued
confidence you have displayed, and I hope that
we shall have another prosperous year, and that
whoever has the honour of occupying this chair
during the coming twelve months will have a
more satisfactory and prosperous year. (Ap-
plause.)

Moved by Mr. C. R. Hosmer, seconded by
Mr. A. Baumgarten, that the thanks of the meet-
ing be given to the General Manager, the As
sistant General Manager, the Inspectors, the
Managers and other officers of the Bank, for
their services during the past year,

This was unanimously adopted.

The General Manager (Sir Edward Clouston)
—On behalf of myself, the Assistant General
Manager, and the other officers, I wish to thank
you for this kind motion. I also have to thank
the staff of the Bank for their great loyalty to
the Bank and myself under very trying eircum-
stances. (Applause.)

Moved by Mr. H. Dobell, seconded by Mr.
James Kirby, K. C., that the ballot now open
for the election of Directors be kept open until
2 o'clock, unless fifteen minutes elapse without
a vote being cast, when it shall be closed, and
until that time, and for that purpose only, this
meeting be continued,

The ballot for the election of Directors was
then proceeded with, and without much delay
the Scrutineers appointed for that purpose re-
ported the following gentlemen duly elected,
the old Board being re-elected:—

Messrs:—R. B. Angus, A. Baumgarten, Sir
Edward Clouston, Bart, E. B. Greenshields,
C. R. Hosmer, Sir William C. Maedonald, Hon.
Robert Mackay, H. V. Meredith, D. Morrice,
James Ross, Sir Thos. Shaughnessy, K.C.V.0.,
Rt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., G.C.V.O.

OFFICERS ELECTED.

At a meeting of the Directors held later, the
Right Honorable Lord Strathcona and Mount
Royal, G.C.M.G., G.C.V.Q., was elected Honorary
President of the Bank, Mr. R. B. Angus, Pres-
ident, and Sir Edward Clouston, Bart., Vice-
President.
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BANK OF MONTREAL.

(EsTApLISHED 1817)

INCORPORATED BY ACT OF PARLIAMENT
CAPITAL (all pmd up)

UNDIVIDED PROFITS,
HEAD OFFICE—MONTREAL.

BOARD OF DIRECTORS.

$14,400,000.00
12,000,000.00
961,789.11

Rr. Hon. Lorp StraTHCONA AND MouNT Royar, G.C.M.G., G.C.V.0., Honorary President.

R. B. ANagus, President.

E. B. GREENSHIELDS,
Hox. RogT. MACKAY,

C. R. HosmER,

C. SWEENY,

Sik EpwARD CLOLSTON, Barr, Vece President
James Ross,

SR Winrram MAcpoNALD.
Sir Tuos. Suavennessy, K.C.V.0.,,

A, BAUMGARTEN,

Sie Epwarp Crouston, Bart., General Manager.

A. Macniper, Chief Inspector, and Superintendent of Branches

Superintendent of Branches
British Columbia.

F. J. HunTER, Inspector, N. West and Br. Col. Branches.
D. R. CLarkE, Inspector Maritime Provinces and Newfoundland Branches.

BIRCHY COVE BAY or ISLANDS

PROV. OF ONTARIO PROV. OF ONTARIO
ALLISTON, Continued.
ALMONTE PETERBORO,
AURORA, PICTON,
BELLEVILLE, PORT ARTHUR,
BOWMANVILLE, PORT HOPE,
BRANTFORD, SARNTA
BROCKVILLE, SAULT STE. MARIE,
CHAT : STIRLING
C()LLINGWOOD, STRATFORD,
CORNWA ST. MARYS,
DESERONTO SUDBURY,
EGLINTON, TORONTO,
FENELON FALLS, Bathurst St.
FORT WILLIL “ Carlton St.
GODERICH, “  Dundas St.
GUELPH L ueen St,
HAMILTON, “ onge St.

W Barton-Victoria, TRENTON,
"HOLSTEIN, TWEED,
KING CITY, WALLACEBURG,
KINGSTON, WATERFORD,
LINDSAY,
LONDON, PROV. OF QUEBEC
MOUNT FOREST,
NEWMARKET, BUCKINGHAM,
OAKWOOD, COOKSHIR I,
OTTAWA, DANVILLE

“" " Bank 8t FRASERVILLE,

“«  Hull, P.Q GRAND MERE,
PARIR LEVIS,
PERTH, MEGANTIC,

ST. JOHN'S .

W. E. StavEeRT, {

BRANCHES:

IN CANADA :
PROV. OF QUEBEC

Continued.
MONTR EAL,
Hochelaga,
Papineau Ave,
Peel Street

PROVINCE OF NOVA SCOTIA

AMHERST,
BRIDGEWATER,
10A.NSO

GLACE BAY,
HALIFAX

“  Point St. (‘ilarle:s, | 2\ rth End,

S L

“  Ste, Anne de Bel]e\'ue,\ T HOOD

“ 8t, Henri :
= ‘%VOT}IVILM
| Westmount i Lilalu,
‘QUFB EC 'YARMOUTH,

Pt

« g Roeh, PRINCE EDWARD ISLAND
SA“’Y ER\’II LE, CHA TTETOWN.
gmammookE, L

NORTHWEST PROVINCES

[THREE RIVERS, ;ONA i
| . Man.
|PROV. OF NEW anuusmcx‘BMNDoq Moo
|[BATHURST, ICALGARY, Alta,
(CHATHAM, CARDSTON, Alta,
EDMUNDSTON EDMONTON, Alta
FRLDERICTON GRETNA, Man.
GRAND FALLS, HIGH RIVER Alta
HARTLAND, INDIAN HEAD), Sask
MARYSVILLE, LETHBRIDGE, Alta.
MONCTON, MAGRATH, Alta.
PERTH, 'MEDICINE HAT, Alta,
cm]:ma.c 'MOOSE JAW, S sk
ST. JOH IOAKVILLE,
wooncn OCK. [OUTLOOK, quk.

IN NEWFOUNDLAKND

................................................... BANK OoF MONTREAL
BANE OF MONTREAL.

IN GREAT BRITAIN:

DavIp MoORRICE,
H. V. MEgrELITH.

H. V. MEerepiTH, Assistant General Manager, and Manager at Montreal.

Superintendent of Branches
Maritime Provinces.
E. P. WinsLow, Inspector Ontario Branches.

NORTH WES]‘ PROV.

PORTA(:E LA PRAIRIIL.
RAYMOND, Alta,  (Man.

BASKA'

SPRING cou'w:: Alta,
WEYBURN, Sask.
WINNIPEG, Man.

‘ “  Fort Rouge,

‘ 5 Logan Ave.

| _ _BRITISH COLUMBIA
|[ARMST RONG
CHILLIWACK,
CLOV]-_RDALE
|[ENDERBY,

ROSSLA‘W
BUMMERLAND,
|VANCOUVER,

3 Westminster Ave.
\ ERNON,
[VICTORIA.

LONDON, BANK OF MONTREAL, 47 Threadneedle Street, E.C. F. WiLLtams TAYLOR, Manager.

IN THE UNITED STATES :

NEW YORK, R. Y. HEBpEN, W. A. Bog and J. T. MOLINEUX, Agents, 64 Wall Street.
CHICAGO, BANK OF MONTREAL, J. M. GREATA, Manager.

MEXICO, D. F

IN MEXICO

SPOKANE, WasH., BANK oF MONTREAL,

...... BAXNK OF MONTREAL.

BANKERS IN GREAT BRITAIN :

LDND()N THE BANK oF ENGLAND.

a“
w“

NATIONAL BANK OF COHMERGE IN NEwW YORK.
NATIONATL PARE BANK.

“

THE UNxtoN or LoNnoN AND SMITH's BANK, LTD. '
THe LoNpoN AND WESTMINSTER BANK, LTD.
TaeE NATIONAL PROVINGIAL BANK OoF ENGLAND,LTD.

LiverroOL,
SCOTLAND,

BANKERS IN THE UNITED STATES
NEw YORK, THE NATIONAL CITY BANK.

Bosrox, THE MERCHANTS NATIONAL BANE.

’ BUFFALO,
SAN FrANCISCO,

TegE BANK 0F LIVERPOOL, LTD.
fTEh BriTiIsH LINEN BANK,
. AND BRANCHES.

THE MARINE NATL. BANK.
TaE FIRST NATIONAL BANK.
THE ANGLO & LoNnoN Paris NrL. BE.





