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Tk Drgkcervors have pleasiore by presenting the Fiteyv-sixth Annaal Reporr seconmpaniced by thie usual <tatemoent of

assels and diabilitiescexhibiting the aetual position of the Bank at the cloxe of i< finaneial vear. on 3000 April st

Fhe balanee ac the eredit of protit and fosscaceount on 30th A preill RT3 amounted (o - . . SO0 N3
Ane the net profits for the yewrsended S00h A prilc 1874, alter dedueting charges o mansgenient and
meadcine tull provision for all had and donbiful debisoare - - - - - . . 2072540 60
Maldine - ) - - : - - - : : - $2.472.000 43
From which have 1o be dednered
Dividend 6 pev cent. and honns 2 per cent. paid December, 1873 - - - - F936.402 55
Dividewd 6 per centoand bonus 2 per cent. payable June. 1574 - - N52 3% 71
Towerther - : - - : - - - - . ; . ! : | 883787 26
Lennving o balanee of . - - - - . - B BaN4.200 17

To he carried forward.,

The bisiness ol the Bank for the venr has been prosperons, and thie result has tilly equadled the anticipations of



the Divectors, enabling them (o maintain the rate of Dividend and Bonns which hax heen paid for some years past,
Ample provision hax been made for all possible loss on debis known fo Le bad or doubttul,
The average eapital duving the vear as shown by the monthly balanee sheets was $TLSOLDTD us aguinst
§$9.022 201 mentioned in st vreport, and the ncerease ealls for the distribation of $445.228. over the amount of Tast
vears dividend, o provide the reiurns (o the shaveholders now deelared.

—=

The surplus profits, $183.753 34, have beendded (o the balairee of $400.4409 850 previously veported al eyedit
of Profit and Loss Aeconunt. and there s thus emrvied forward actund ofn $584.2058 17 available without trenching
apor the Rest to aneel the eontingencies incidental to o husinesssof such magnitnde s (he Bank has attained

throngh the augmentation of its eapital.

A considerable sum has heen expended duving the year on the erection and alteration of hank buildings
Moutveal and elzewhere. and the $23.000 added to Bank Premises Yeconnm i flly represented by property
acquired. and by improvenients of a permanent eharacter,

By vour voluntary puyviment of nearly two million dollapscin addition to the callsinade Tast year, the paidaip
capital ol the Bank now reaches to within a teifle of the awmount authorized by the special ceneeal meeting of 271h
November, 18720 and those <hiveliobders who have not ver availed themselves of the privilege of paying up their
stocloin fullo will donbtless <ee it their interest {o do <o without waiting for o special eall,

Considering the intimaey o our relations with the United States, it is matter for congratulation that the Bunk
did vot sustain any divect injney by e monetary panic which prevailed i that conntey. wd affected onre own
community during the anrunmn of st yvenr s but the consequent diminution in the volime of husiness which has
sinee been miversally experienced has matevially interfered with the profits of the Bank. The sound condition of
the commre. however, warrants the expeclation of an early petnrn (o commereinl aetivity, in the benefits of which
vour institution will doubtless participate.

In complivace with the request of stioreholders and atbers vesident in Ontarvio. the Directors have anthorized
the opening of o Stoek Register at the Toronto office. and tacilities will lierewtter he atlorded dor the trapsfer ol
stock toand from the Head Office register.

DANID TORRANCI,

President.



GENERAL STATEMENT.
LYABILITIES.

Capital Stoelk (sihseribed $12.000.000) paid np - - - - -
Jesl - - - - - - - - - . - - - -

Balance of Profits carried forw:d . - - . - . . B _

[Mnelaimed Dividends - . . . i B B 3 - B )

Malfvearly Dividend. payable June, 1874 - - - - - - - - -

Amonnt of Notes of the Bank in civeulation - . - - - . :

Deposils not bearing interest - - , - - -

Deposits bearing interes - - - -

Balanees die (o other Banks and

ASSETS
Gold and Stlver Cotn current -
Covernment Demand Notes - - - -
Talances due from other Banks and Institutions -
Notes and Cheges of other Buiks - - - - - - - - -
Bank Premises at Montreal and Branehes
Bills of lixehange and Disconunted Notes -

Debis seenreil by Mortegages and other Szenrities - _ B _ R ~ _

Debts due to the Bank. over-doe and nol paid (Estimated loss, Nil) - - -

Baxic o Moxrrean,

)
Moxrrear. Ist June. IST—l.j

$5,000,000

[nstitutions - . . B - B _

00

581,203 17

e

it

HR4.205 17
12.013 39
o522 384 71

$3.793,264 00
7260431 41
8,970,996 49

963,218 83

$1.868,499 85
1,923,050 00
7115130 21

850706 73

27,125,760 03
96,780 52
61,960 86

$11,930,335 00

& §.548.601 47

18,478,936 47

$20,987.960 73

$39.466.897 20

11,757,386 79

1
125.000 00

27284510 4

$3‘.),4(}ti,85}77r‘_{70

R. B. ANGUS,

General Manager.



'he Annual (ieneral Mecetiog ol the Shar.
holders of the Bank of Montrcal wag held sf
the Bankivg llon:ein (hiscity ai one «'clock
yesterday atterncon,  Taeve wus a larze al.
trudisce. Awong the “hareholders present
wers Messce VG Macken e, D Tovar < 2 toun
Crawiord, 'i" W Ritehie, Q o, G W iapbriy
M D, Gro Maciae, kon D A =mith, Mrssis
WoB Cummisgy, LB Apgue, S [7 {lincks
Hon fThos Nyan, Hon Hy Siarves, Mo sis
Peter Red;ath, D I MacDougall, Thos
Cramp, Hon. ! Mewvicr, G A D-ummond, T'hog
Davidson, Alex, Cletk, Thos Worhman, T
M Toomson, & &+ '

Mr. Davip Tozrancz, the President of the
Bank, took the chaic.

Toe Cnarcuax baviag called the meeting
to order, it was

Moved by Mr, Georer Macaax, seconded
by Mr. ALsxanpEr CLkun ;¢ Thatthe follow. "
ing gentliemen be appointed to A<t a8 scra
f‘necrs My, W. B Comminy, aud Mr. Thomas
Dividson, and that Mr, R A. l.indsay be
tte scorituy of this meeting.”— A jopled.

Mr. R B Axeus, (. neoral Manager, read
the Report as foflowa . —

Report of the Directorsto the Sharehold«rs to
be submitted to 56th Aanual General
Meeting on lst June, 1874,

The Directors have pleasure in pres2niing
the ti'fy-3ixth Annual K=port, accompanied
by the u:nal btatement of Assets and I.ia
bilit'es ¢xhibiting the actual poeition of the
Bank at the close of itz financial ycar on
Sth Apidl lact,

‘Tne halance at the cv.dit of
Prosizand Loss Account on
Sith Apiil, 1872 rmounted

..... B

Al {he net piciitg for the
vear ended 50th Apiil, 187y,
stter deducting charg s of
mang ment  and making

190,419 .82

fuil provision fo: ail tad
and dottinl d figoare, L. 2670500 00
Makiny oo, L 2T H

O]

I"rom whica have fo ba do-
droed—
Divid:nd 6 parct
and Bonus 2 per
cent pald Dee
[T R
Dividernd 8 poroi, i
and Bonns o
cenf.payabie

por

Jipe 1870 L. !

[
Tegether, ... ..., 188 787,76
l.eaving a balance of .., . ..., 8400017

t) be cariied forwaid,

The business of the Bank for the year has
been prospersmns, and the resuit has fally !
equalled the anticipa‘ions of the Directesrs,
enabling {hem to maintain {he rate of Divi-
dend” and Boaus, which has been peid for
some years past.

Amiole provicion has bren made for all
possible loss on d.bis known to be bid or
doubiful,

The average capital doriog the year as
shewn by the monthly balance sheet was
$:1,804.019 a:against$9 022 214, mentior«
in l1ast Report, and the increase calls for the
distribntion of $115 223 over th amount of
lagt yeat's dividend to provide the returns to
the shareholders now declarad,

Tue Surplus DProfite, $183,753.73, have
been added to the balance of $400,449 83
previcusd'y reported at Credit of Profit and
Losz Aezount, and there 18 thus carried for-
waid a fund of $58+4 203 17 available, v ithout
trenching upon the Rest, to mect the cov-
tingen ies incidental to a bueiness of such
mag. itude a8 the Bink has at'ained through
the augmentation of its cipital,

A considerable sum has been expended
durizg the year on the crcction and altere—
tion of Bink Buiidings at Montreal and
elscwhere, and the $25.000 added to Bank
Piemises Avcount is tully veprezented by
property a-guired, and by improvements of a
p . rmanent chatacter,

By your vo'untary pavment of nearly two
million do!lers in sd1ii'on to the calls made
iast voar. "he paid up (api~al of the Bank
now 1eAches to within at..ff: of the amount

MONTRICA L

;owith the Lult

atho v ! ooy e Noowl tiopeval Mectipy

'

of tha 27ih Novemb:r, 1872; and those
sbareho!dis who have not yel availed {hen -
seives of the privilege of payiry up their

Ceiork fa indi, witl doubtless ses it their info-

iest to do ozo without waillng fora spceial
cuil,

Consid=ring the intimzcy of our relaticns
=d = ates, 1L 15 matier or cor-
g:aftitalion tpat (ne B.ink did not susiain
any divect ivjary by tbhe mouetary panic

_ywitleld prevalied in tuat country and affected
-U i our own communily during the Autumn of

Jagt year; but the conscquent dimieution in
the voiume of busiuegs which has sicce Leen
universally expevietced, has materially ir-
terfered wi'h the prctizs of the Bark, The
sound condition of the country, however,
warrants the ¢xpectation of an early return
to commercial activity, in the bencii'g o1
which your inmstitution will doubtless parti-
cipate.

Ta compliance with the rcquest of shar:.
holders and others resident in Ontario, the
Directors have authorized the opening of a
Stock R gister at tae ‘Taronto offic:, and
facilities will hereafter be aflorded for tranr-
fors of stock to and from the Flead ¢ iice
Reogistcy

Statement of the result of the brsiness of the
Bink for the year ended 30th
1874,

April,

Balance of profit and loss ac—
count, 30th April, 1872, ...
Profits for the year ended 20th
April,' 1874, after deducting
charges of management auvd
making full provivion for
all bad and doubtfuldebts,

$ 100,410.82

2,072,540,60
$2.472,000 4%
Divid:nd ¢ percent

and bonus 2 pet

cent, paid Dzcem-

ber, 1872, ... .., §U0040250
Dividend ¢ pcrsent

and bonus o per

cent, payable

June, 1871 oL gL T
—————— -—— F1 888 Ia7 un

Ba'arcs of profitand loss car-
rird forward. ... ...



GENERAL STATEMENT,
L1z BILITIES,
Capital Stock
( subscoibed
$12,000,000)
paid up...
Rest.... ....$5,000,000.00
Balance of
Profits car=
ried forw’rd

S11,930,335.00

584,203.17

$5,584,203,17

Unclalm’d Di.
vidends....
Hal f-Yearly

Dividend,
payable
June, 1871

12,013.59

952 381.71
—_——  — 6,018,601.47

$18,478,036.47

Amount of

Notesofthe

Bankin cir.

culation... 3,793,264.00
Deposits not

bearlng in-.

terest...... 7,260,481.41
Deposits bear-

ing interest 8,970,993.49
Balances due

to other

Barks and

institutions 963,218.83

20,987,960,73

#39,466,897.20

AESETS,

Gold and Sil-

ver Coin
current.. . $1868,499,.85
G o vernment
Demand
Notes......
Balances due
from other
"Banks and
institutions 7,115,130.21
Notes and
Chequea of
other B'nks

1,923,050.00

850,%706.73
B’k Premices
at Montreal
& Branches
Bills of Ex-
chapge and
Discuunted
Notes, ..., 27,125,760.03
Deb s secured
by Mort-
gages and
other Secu-
ritles......
Dehts due to
the Bank,
over-due &
not paid
( Estimated
lo s, Nuy..

11,757,386.79

425,000,00

(&3
[

96,780,

61,960 86
—  27,284,510.41

§39,466,897.29
R. B. ANGUS,
Goneral Manager,

Baxg or MosTREAL,
Montrea', 30:h April, 1874,

2

Mr. Jomy Crawrorp — Mr, Cha'rmap, I
shall have much pleasure in moving the resc-
lution which has been placed in my hands.
The task has no doubt fallen tome In consc-
quencoe of the absence of cur late lamented
friend, Mr. William Murray, and I would
here remark that I am probably expre:sing
the sentiment of thcse around me as well as
my own view when I say that in Mr, Murray
this Bank has lost oneof its most faithful
friends. The regolution i in these terms.

# That the Report of the Diroctors now
read be adopted, and printed for dis-
tribution among the Shareholders.” Al-
though the percentsge of net prcfits to
capital! shown by the statement now lald on
the table is considerably lower than in the
preceding year—the net profit last year
being about 24 per cent in excess of the
present year,—1 think 1he Report now sub-
mitied may fairly be assumed as perfectly
satisfactory, faking all things into consider-
ation, When a Bank can lay before its
shareholders a statement showlng a profit of
17} per cent on a capital of twelve milliong,
a condition of prosperity is exhibited which
may well exclite astonishment, and it may
be proper to qualify the statement by
remarking that takirg the capital ard
Rest together, makirg seventeen mil-
lions of working capita], the net
profit is reduced to the neighbourhood of
twelve per cent. When we consider the
financial and commercial depression, which
ag stated in the Report just read by the
General Maneger, hts existed among our
Southern triends durieg the past six months,
and in some degree reacted upon the institu-
tions of this ccuntry, the Report submitted
by the management of the Bank of Montreal
for the past year speaks sufficiently of itself
of the ability, prudence and wisdom which
have characterized the conduct of its affairs.
(Hear, hear.) As fer back as I can re-
member the policy ¢f this Baink has
been to create a atrong and substantial
Rest, amounting fo £0 per cent, at the maxi.
mum, and we have yet to hear one good
reason why that policy should le departed
from in the interest of bona jide holders,
For my own part, I prefer to be in the re-
ceipt of a steady and moderate dividend rc-
sulting from legitimate banking rather than
the high but fluctnating dividends conec-
quent upon speculative transactions, with
their accompanying uncertainty and anxiety,
The tco frequent practice, Mr Chairmar, of
declating high dividends and bonuses, with
very sensational repcrts, some:imes issued
probably for purposes of expediency, cannot,
I think, be too earnestly deprecated ; but on
the other hand, the Directors of a Bank
should not fall into the opposite mistake of
estimating their assets below their intrintic
value, and in this connection I world rc-
spectfully srggest, in the ¢vent of the profits
in the entuing year proving ineufficient,
after providing for the 16 per cent dividend,
to raige the Reat to 50 pcr cent of the cap!-
tal—I believe that only 3400000 is now
wanting for that purpose—tanat a revision of

the acset of Bank premiscs  be made,
it being notorious that tkat itom
is below the intrinsic value, Touch-

ing deposite, I may be allowed to say
that I experlence some dlsappointment that
the ratio of increase 1as not be n mcre in
sympathy with the augumenta:ion of capital.
1t is true that durlng the last year there has

been an addition of two ard & hslf m!ilions
of deposits for half a million increase of
capital ; but if we carry the comparison back
to 1871, when the capital was six millions,
there is a falling off of three millions, and if
the gsame ratio between capltal ani
deposits existed now thet exlsted ther,
the deposita, instead of being only
$16,000,000, would be nearly $40,000,000.
(Hear, hear), Beicg one of those
eccentric individuals who think that Direc-
tors should take their constituents into their
confidence, and afford them a full insight
into the administration of zffalrs, I wruld
take leave before sitting down to ask two or
three questions, Will the fulure policy of
the Bank be in the direction of opening up
new agencies ? What wes the amount writ-
ten off this year for bad and doubtiul debts ?
Was the amount written ¢ff last year not in
excess of actual rcquirements ? Thesge last
two questione, you will observe, Mr. Chalr-
man, are to prevent large amuunts being
brought back, for debts wiped off, Pleasant
a8 such surprises are—though the day of surs
prices is probably past—they are not always
expedient,

Mr J G Mackeszie—Mr Chairman and
gentleman, I have very great pleasure in
seconding this resolution, It is not neces-
gary that I phould cccupy your time with
acy remarks. I am perfectly eaticfi) * that
the Bank is doing admirably urder its pre-
sent management.

The resoiution was then adopted.

The CuairMaN—Does any other gentleman
prope s3 to ask questions as Mr Crawfoid has
done? Mr Angus will reply to those put by
Mr Crawford.

Mr Axcos—I am very glad to reply to the
enqnuiries of Mr Crawtord and glve such ex-
planations as I am able., I am not ina
position fo say what may ba the pollcy of the
Bank in years to come, You are about to

elect a Board tc-day that wlll have the gov-
ernment of the Bank at its own discretior,
and may therefore dircct the opening of
sgencies in various parts of the conntry. Bat
I may eay that the Board, whose term of
cffice is about to expire, have not considered
it advisable to open more agencies througk-
out Canada. The Bank has, perbaps, already
gufficient care on its hands in that direction,
and there are many rislrg institntions quite
capa' le of extending the facllities through-
out the country that are rcqulred by the
people. Tho Bauvk has never looked with
any degree cf jealousy upon tho exter-
sion of other backs, In fact it has
rather favorcd the creation of local banks,
and hag given facilitles to Iccal bapnks in
various parts of the country to meet the
wants of their berrowers, » hen they had not
suflicient mears of their own, The func-
tions of tkiz bank seem to me quite other
than thcse of local banks throughout the
couniry. Our proper sphere it se¢mst> meo
is rather In the directlon of extending the
facilities for the larger commercial op<rations
of the country, and of being’ the bankers cf
otker banks, I think you will fiad that the
pregrees the bank hag made in years past bas
largely depended upon its holding available
very corsiderable sums of noney to meet the
larger operations of trade, while other banks
have had their own special sphere in attend-
ing to local wants, The amount wkich
has been written ¢ff duricg the pest year, I
may state, has not been corsidered in ¢x-ess



of the requiremcnts of the Bank, and in re-
ference to ihe amount written «ff last year,
although we ccnsidered it vi ry ample at the
time, it was barely sufficient to meet the
losses upon debts then considered to be
doubtful, It is true there has been brought
back a considerable amount ¢f money dur-
ing the past year from debts that were con-
sidered - bad, but on the other hand there
have been vory considerable losses upon
debts that were in the same position, and
tho net amount requircd has been somc-
what in excess of the amount provided.
QOcze item wh'ch you will rejolce to hear
has been brovght back, is the very con-
slderable surplus of ecme $15,000 from the
sum appropriated to meet the possible
losses in the unharpy dispute which existcd
between our neighbors of the City Bank, the
Bazque Nationale, and ourselver, which bas
been fortunately compromised to the satie-
faction ¢f all concerned, [Hear, hear.] Al-
though this is the firtt of the annual state-
ments submitted to the shareholders for
which I have been directly responsible, I
have had as you are aware, considerable ex-
perience of the bank’s affairs under direction
«f your late very able President. I cab,
therefore, with some cor fiience speak of the
present exhlibit, ard I can assure ycu in its
preparation there has been no desire to make
things appear either better or worse than
they really are—it hag, in fect, been most
carefuily produced without exaggeration, and

without concealment, [Cheers] The D’
rectors have taken you entirely into their
cozfidence, and have erdaavored to plac
every shareholder in a3 geod a post
tion as they are  themselves fo
-estimating the rpresent condition an
futute prospects of the Bank, It g
quite possible the sharehoiders gene
rally may not entertain the samo favourable
. opinion as to the results of the year's husi«
ness which has been expressed by your DI
ctors, We cannot point to the large surpius
profits which have formed a conspicucus]
feature in your stalements for some years;
pasi; but the reason has already been givenin:
the report., Tho very large amount required
to meet the dividand upon the Ircreased
capital of the Bank has abgorbed tho greater
part of an immenso net revenue, tho largest
1he Banlk ever yiolded in one year, It may
have been erroneously supposed by some
that the incomo of the Bank would continue
to increass in exact p.oportion to its capital;
bat gentlemen of ccmmercial experlercs
will reec go'sy the vast development of
Yusinees rcquired to preduco even an ap-
proximate return upcn & capl'al which has
been doubled ; acd it must not be forgotten
that the additional copital in cur cise was
not ¢btained for the ¢xpress purposo of ex-
tendlng our businesr, but to supply the
place of funds— of public deposlts—tho use
of which the Back had lobg erjoyed at a
moderata rate of interest, Duming the
ear woe have had to encounter some
d’fficulties, and wo have sustained the shock
of a panic in ihs United Btates, which left
u3 unirjurcd, and has servcd to prove to our
shareholders, if that wero necestary, that our
basiness in that country, as elsewhere, is
conducted in s conservative spirit and upon
8)and commercial principles. In some res-
pects the businers of the past year has been
exceedingly good. N.t only hes it been
larger in volume than ever before attained,
but the lesres have been comparatively
light, and the ritio of met prcht, in propor-

_of more ce.tainty and greater ease,
ono word to say in reference to tho ro valuge

tlon t> the means (mpliy.d, has exceeded

3

that of any of the last four years, which
were the: most prosperous in the recent his.
tory of the Bank. I say in proportion to the
means employed, and perhaps you will be
surprised to learn that, notwlthstanding the
addition of $6000,000 to capital, and
32,000,000 to Rest Account, the available
funds for banking purposes have only in-
creased in the last few years to ths extent of
about $1,500,000, During the same perlod,
on the other hand, ths dividend has doubled
in smount.--that is, has gradually incressed
from $960,000—annually to the same gum
half yearly. This result, I confess,
seems to me sufficlently astonisbing,
alihough much might reasonably have been
hoped from the greater economy of manag-
ing the larger concern without material ic-
creasy of charges, and also from the greater
freedom with which tho Bank's own funis
can be employed, without the necessity of
keoping large cash reserves, against liability
to its owan stockholders. I caa, therefore,
honestly congratulate you, gantlemsn, up »n
tho present conditlon of aftairs, which proves,
t> use the words of Mr Kiug, that *the pros-
4 perity of the Bank was not ephem-=ral, that

‘tit wag not dependent upon hazardoms pre- |

# fits, and that {t has rested upon the ssme
{ foundatlon of good banking acd available
assets.”
foatures of his own splendil administration
and I trust they will ever characterize his
successors in tho exccutive cffices of the
bank, (Hear, hear.) In regard to the future
1 will not say much. I trust the career of
uninterrupted prosperity which the bank has
80 long enjoyed msy mot soon be broken, It
will be very gratifying to m»3 if returns such
as tho present can be made from year to year,
end still more so if some improvements can
bo mede upon them. But this I will say, that
T coneider 1t most desirable that the Rast, the
relative proporticn of which hig been allow-
ed to decline, or rather has been cutstripped
by the rugmeutation of capital, should, if op-
portunity cffars, ba agaln raiscd t) its noi-
mal proportion of filly per cent of the
capital, that thereby the maintenance of the
present dividend may be rendered a matter
I have

tion of the asseta of the Bank, I have al-
realy to'd yocu that I consider that this
statement has bzen prepared most care’ully.
I even went to the trouble—for I knew thers
wag a great fallacy in tho valuation of bank
premises—I went to tho troublo of getting
our bank premices re valued in all pasts of
the conntry, and the return showed an excees
over arnd above the amcunt that staxds upon
our kooks so insignificant that the Directors
at once came to the conclusion that nothirg
more could bo dore in that quarter. The
valuaticn was $122,000 more than what is
represented in cur bocks, bat that i3 a com-
psratively small item in a great instituticn
such as this, with a capital and Rest 80 large,
and I think it I8 better to leave that undie-
turbed, It certainly would rot rate one
penny more in revenue if wiitten up to a
million, and it is better to keep this item
down and do all ycu can to increase the
availablo funds of the bank, for it is from
that you will ultimately ruceive your returns,
(Cheers),

Mr. CrawrorD—1 cannot kelp thanking
the Managing Director for his full and frank
explanation in reply to thy questions that
wero asked. 1 would like to be permitted
to put ono mcre questior : Since I camo into

(Cheers) These were the leading |

[ the room I heard that it was the Intention to
move a resolution substituting an eight per
cent half yearly dividend for a six per cent
dividend and two per centbonus. I imagine
that a moare suggestion that such a course
should be adopted would have all the effect
of aresolution, and I think the gentleman
who intended to bring it up as a substantive
resolution will be satirfied if it is mentioncd
incidentally. .

Mr Taouas Worgvan—The followirg rc-
golution has been placed In my hands:—
# That the thanks of the meeiing be pre-
gented to the Precident, Vicc-President and
Dlrectors for their attention to the interests
of the Bank” I am quite sa‘iefied, Mr.
Chairmar, that this whole meeting, and it is
a very large one—and there is always a large
attendance at the me:tings of tte Bink of
Montreal—~will with great satisfaction pass
this resolution, because the small tribute of
pr ige which It conveys has been rickly
earned. The Directors and Managers have
conducted the affairs of this Bink with great
attention and with infinite skill—the resalt
bafore u3 proves that beyond all doubt. A
great deal has “beon said on the question of
dividends, and Mr. Crawford has suggested
that the 2 per cent bonus be added to tke 6
per cent dividend. This is not a bad ides
at all, but if we consider the low rate
lof interest oblainable at present, and
the low rates that may be expacted for some
tim» to come, it i3 hardly reasonable tfo ex-

ect a co>atinuance of these largs dividenas.
The day may come when the prefits will not
suftica to pay such dividends and the Board
wiil not be jastified in declaring taem, If
ithe Bank 1sable in the future to employ
itheir cypital as prefitably as in the past, of
course those dividends can be kept up, but
we cannot always expect ruch a course of
;prosperity as we have erjsyed hitherto, and
'wo should be prerared accordirgly for a tes
duction in the dividends. I have heard
it stated out of doo:s that tha Bark
ought to pay ten per cent, and that eight
iper cent, is not enough, Bat elght per cent,
ihalf yearly is certainly very good, ani if tho
Board can continue to yay this 16 per ¢2n‘g
per annuw, I think that every one should be
aatitfied, and shounid not lIcok for anything
more, If thers should be a surplus over
and abova tho Rest of six millions, I would
advise that tke surplus be kept ag a reservs
furd, and that 16 per cent, should be the
full extent of ¢ividend paid by this Bank
for some years to come, because we cuzht
not to rely upon a continuance of s2ch prog-
perity in the future &s hasz attend:d it in ﬂ%;l
past.

Mr. T. M, Taom:on.—I concur ve'y cor-
dially in tho terms of this resolution which I
beg to second, I will j1st add that I trust no-
thirg will be done to tho Directors to put
any fictitious valuo upon the nor-productive
part of tho assets. (Applanse ) I think no-
thing would be gained by calling our fix:d
property a million instead of helf a million
when we can get nothing from it.

Mr. Craws>rp—I hope Mr. Workman did
not misunderstand me when I fpoke of the
dividend the Bank would pay.

Mr. Woskstan—I had rot the remarks of
Mr, Crawford in my mfnd at the time ; I re-
ferred to som¢ thisg that was said tome by a
gentleman who hags since feit tLo room,

The resolution wa3 then adopted unari«
mously.




Sir Arexasper T. Garr—I brg to move tle
following resolution, which I am_ quite sure
will recommend iteelf {0 every  gentleman
present—¢¢ That the.{hanks of the meeting
be given to the General Manager, the Man-
agers, Agents and other officers of the Bank
f r their services during the past year.” I
think, Sir, that every perscn interested in
this Bank must feel that their sffairg sra
recelving the best possible attention and
consideration from tbe Gen ral Manager of
the Bapk, I think the statement he has
laid before you tc-day is scfficicant evidence
that the sffalrs of the Bank are in the best
hands In which they coun’d be placed; and
though wa all regretted the retiremeunt of
our late President, Mr, Kinz, yet we have
found a worthy succesgor in tke present
General Manager. The fact that the Bank
has continued to prosper is, I think, the best
possible evldence that the interests of the
shareholders have been faithfully attended
to by the Ganeral Manager and other ¢fficers
of the Bank,

The Hon D A S:ts, secord:d the 1esolu-
tion, which was carried by ac:lamation,

Mr Axaus replied ag followe—Gentlemen, I
ttank youn on my own behalf,and on behalf o
the Iarge s’all, numbering over two hundred
altogether, of the exccutive cfiic:rs of the
Bank, for the kin.l expressions of this reso-
lution. We have had our difficulties to en-
counter during the past year. We havo sut-
tained, as I have said, ihe thock of a panic
in tke United States, without ivjary to the
bank, and without other offect than to show
tothe shareholders that the busineis of the
hank in that country a3 weil as elgewhere is
con”ucted upsn ecund conservative piinci

4

pies,  Great credit, 1 am sure yon will feel,! The Cmaraman—The matter referred to
ia due to Mr. Smithere for the very nble! by Mr. Crawford has been under considera-
manper in which he hasconducted the affsirs | tion by the Board very recntly,

of the bank in the city of New York, Bat:

while I single ont him becanze of the great| Mr. Crawrirp~I was only going tn add.,
test which has been applied tokis work, I that tihe digd position of our present Gene-
could scarcely put my hand upon a singlo | al Manager makes it very desirable that the
cfficer of the Bank who does not deserve the question should be contid:red.

thanks of the shareholders. Their z:al, I}
can assure yeu, gentlemen, is not measured |
by their pecuniary reward, The mijorlty of
them are old cflicers who have served long '
in the Bank and have conceived for it an a’-
fection which would surprise ycu as it as- |
tonishes me (loud applause). i

The ballot was then proce:ded with, At
three o’clo k the Scrutineers handed in the
following Report :—

MonTrEAL, 1st June, 1874,

, Sir,—~We declare the following gentlemen
" duly elected Direct. his day :—
D:r. Geo. W. CauerrL—I have to move, 7 trectors t ay
the followirg resolutiob, seconied by Mr. ! G W CAMPBELL, M D,
Espamg, ¢ That the ballot now open for the SIR AT CALT
elec(ion' of Directors be kept open until ' y GALT,
three o'clock and no longer ; and until that ' EDWARD MACKAY,
hour and for that purpose only this meeting ! PETER REDPATH
be continucd,” Carried. - , . ’
T W RITCHILE,
HON THO3 RYAN,
BHON D A S¥ITH,

GEORGE STEPHEN,

Mr. Crawrorp—If in order, Mr, Chairman,
I would like with your permission to intro.
duc: a subject that has occupied my mind
for some time past. It is the training (f

successors  to our chief executive:
cfficers in the event of the Bink! DAVID TORRANCE,
being in any way deprived of their:

services,  The uncerlainty of life is fre- We have the honor to e,

quently illaostrated by cverty occurring Sir, -

amongst us, and I think we ghould leave nc- Your very obed’c Servits
thing to anticipation. I entertain a strong | ) !
feeling upcn this pciat, and I will frankly W B CUMMING,
tell the Board that to them and to thcm THOS DAVIDION.
alone do I look, in the event of thei: not :

cree'irg some policy for the ayp.intment of The Gene:al Miuiger

. B ~ | .
succ esors to our present executive ffizers | Bank of Mo treal



