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oI THE

DIRECTORS TO THE SHAREHOLDRERS.
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HELD 7th JUNE, 1875.
The Directors beg to present to the Shareholders the 57th Annual Report, together with a
general statement of afinirs, showing the assets and Tiabilities of the Bank at the close of its financial
vear, on 30th April last :—

The balance at credit of Profit aud Loss Account on 30th April, 1874, amounted to.... $584,203 17
And the profits for the yearended 30th April, 1875, afier deducting charges of manage-

ment and making full provision for all bad and doubtfnl debts, ave..................... 1,994,406 58
Making. o e $2,678,609 75
Trom which have to be deducted Dividend of 7 per cent,, paid December,

Dividend 7 per cent., payable June, 18T5........oeveiiii L, 836,793 00

— 81,673,230 46

TV TN e §905,379 29

Of this sum the Board has transferred to Rest Account §500,000, thereby raising that fund to
$5,500,000, and there remains $405,379.29 1o be carried forward at the credit of Profit and Tioss
Account.

Ample provision has, as usual, been made for bad and doubtful debts.

It will be observed that the net profits, although falling short of the amount earned last year,
would have cnabled the Directors to pay a dividend and bonus at the rate which has prevailed for
some time past.  Your Directors, however, considered it would be more prudent, under the existing
circumstances of the Bunk and the country, to restrict the distribution to 14 per cent., and to hold

the balance in reserve.



The impossibility of profitably employing money in the neighbouring States and the extremely
tow rates of interest which prevailed in Canada thronghout the first hadf of the year, seviously affected
the revenue of the Bank during that period, and it was feaved that an attempt to muintain (he Divid-
end and Bonus at the rate of 16 per cent. per anuum might lead to an encronchment npon previous
accumulations. To obviate a vesult so undesivable. and the more gpeedily to build up the Rest to
the proportion it bore to the paid-tp capital previous to the recent inercase of the laiter, your Dirce-
tors resolved to cut down the dividewd for the year as already stated.

I view of the actual resuli of the year’s operations, this precaution may now appear to he
excessive, but it must be borne in mind that the state ot aduirs which suggested it was followed by
an active demand for moiey which enabled the Bank fo use tts funds to better advantage, and, af the
same tine, to render good serviee to the commaercial community by relieving, (o some extent, the
moneiry pressure,

The Directors will not altempt to discuss the probable extent of future dividends; as these must
necessarily depend upon the prosperity of the countiy wnd the forfunes of the Banlk, but they may
indicate their opinion that the creation oi'a reserve fund to the extent of iifty per cent. of the eapita
would appear to be ampte for all practical parposes, and that end has now been all but sttained.

The present aspect of commereial ailairs, however, forbids the induigence of sanzuine anficipa-
Gous of the inuncdiate future. Phe coomueree and earreney ol the United States continue in an
unsatisfactory condition; the prostration of s lumber trade and the reluctanes of our {fivmers (o
send their grain fo arket, have naturally been followed by a genceal depression in business, wnd the
results of overtradine in most departments are very apparent. 1t is to be honed that the merveantile
Himate

M

commimily generally will join in persistent etlorts to bring business operations within I
limits, and that the conmmeree of the country will Lefore long Le restored to a sound condition,
Meantime, vour Dircctors regard o conservative policy on the part of'the Banlk, even to the tempor-
ary sacrifice of profits, as that most culeulated to promote the hest intevests of the institution, wd

they trust the shareholders will give that course their cordind approval.
D. TORRANCE,
Presiident.



LIABILITIES.

Capital Stock paid up (Subscribed $12,000,000 60) +.ivviviviinit. $11,9060,700 0o
Resto oo P PN $5,500,000 00
Balance of Profits carried forward............ooee i 405,379 29
$5,905:379 29
Unclaimed DIvIidends. oo oo e 9,308 67
Half yearly Dividend, payable June, 1875....cooovniiiiin. 836.793 co

—_— 6,751,080 96

’ $18,712,680 96
Amount of Notes of the Bank in circulation........oocvviiiiiiiii s 3.280,522 o0
Deposits not bearing MTErest. . oo ii it e 5.457,779 89
Deposits bearing INerest....oocoiiiv oo i e e 9,861,244 10
Balances due to other Banks and Instititions...oooovvees coviiiinn o, 1,026,913 26

— 19.6206,459 25

$38,330,140 21
ASSETS.

Gold and Silver Coin current....oooov v 2,014,852 32
Government Demand NOteS cvoiiicir it s e e 2,089.381 o0
Balances due from other Banks and Institntions. ...ceeeereeerreeeenn.. 4,477,052 44
Notes and Cheques of other Banks....co...ovviveeoieee oo 764,809 84

——————  $9,346,055 Go

Bank Premises at Montreal and Branches....cooovviviiiiiiiiinins cenes 425.000 00
Bills of Exchange and Discounted NOteS..ceciiitviiiiiiiiiiiiinca s 28,409,127 95
Debts Secured by Mortgages and other Securities. ...........o..eeis 53,206 45

GENERAL STATEMENT. ,
30th APRIL, 1875.

Debts due to the Bank, over-dae and not paid (Estimated loss

provided for) ......

Bank or MONTREAL.

MonTrEAL, 3oth April, 1875.

.................................................... 105.650 21

28,568,044 01

$38,339,140 21

o

} R. B. ANGUS,

General Manager.



1875.

ANK OF MONTREAL.

ANNUAL GENERAL MEETING,

HELD 7th JUNLE, i875.

(From THE GAZETTE, Fune Sth, 1375.)

The Annual Mecting of the Sharcholders of
the Bank of Montreal took place at the ofiice
o1 the Bauk at one o'clock yesterday after-
neor, and was as ustal fargely attended by
premiuent merchants and citizens.  Among
thiose present were Messes, J. G, Mackenzic
Hop. Thos, Ryan, Peter Redpath, Sir AT
Galt, (. J. Brydges, W. B. Comming, Thos.
W. Ritchie, Q.C., Thos. Workman, Henrvy
Lyman, Dr. G, W. Campbel], G AL Drum-
mound, Hon. Henry Starnes, Thomas Cramp,
1 H. Joseph, John Crawford, Edward Mic-
kay, Henry Judah, George Stephen, Thomas
Davidson, George Macrae, Rolbert Anderson,
Lebert Bsdaile, &c., &c.

On motion of Mr. Tuoymas Cramr, Mr,
George Stephen, Yice-President of the Bank,
took the Chair,

The Crammax said :—Gentlemen, before
procecding with the active business before
s, I am suve you all share with me the deep
regret. which 1 feel that our venerable Presi-
dent is not here on this occasion. 1 am
very sorry, also, for reasons of my own. I
would very gladly have bheen spared the honor
of presiding on this occasion,  llowever, I
Lope, with your forbearance and indulgence,
we shall be able to get through the business
which is before us.

Mr. Grorer Macrae moved, seconded by
AMr. RoBeET ANDERSON,

#That the following gentlemen he ap-
pointed to act as Scrutineers :—W. B. Cum-
ming, Esq., and Thos. Davidson, Iisq., and
that R. A, Lindsay, Fsq., be the Secretary of
this meeting ' —Carried.

The Cramyvan—I shall now call upon Mr.
Angus to read the Annual Report of the Di-
reCtors. ’

Mr. R. B. Axcus, General Manager of the
Bank, rcad the Report, as follows ;—

ANNUAL REPORT.

The Direetors beg to present to the share-
holders  the 57th  annual report, together
with a general statement of affairs shewing
the assels and liabilities of the Bank at the
close of its financial year on the 30th April
Iast :—

The balance at credit of profit and
loxs account on 30th April, 1874,
amounted to.....o

And the protits for the ycar ended
s0th April, 1875, atfter deducting
charges of management and
making full provision tor all bad
and doubtful debls, are

$ 581,208.17

1,994,406.58

Making. ..o oovvi it 8
Fromm which have to be
deducted Dividend 7
per centl paid Decem-
ber, 1874, oo oo 8836,437.46
Dividend 7 per cent
836,793.00

ywtyable June, 1875...
$1,073,250.46

LEavINg. ovvie i . % 905,379.29

78,600.75

Of this sum the Board has transferred to
rest account $300,000, thereby raising that
fund to $3,500,000, and there remains $405,-
379.29 to he carvied forward at the credit of
protit und loss account.

Ample provision has, as usual, been made
for bad and doubtful dchis.

It will be observed that the net profits,
although talling short of the amount carned
last year, would have cnabled the Divectors
to pay a dividend and bonus at the rate
which has prevailed tor some {ime past.
Your Directors, however, considered it would
Le more prudent under the existing circum-
stances ot the Bank and the country, to re-
strict the distribution to 14 per cent, and to
hold the balance in reserve.

The impossibility of profitably employing
money in the neighboring States, and {he ex-
tremely low rates of interest which prevail-

cd in Canada throughout the first half
of the year, seriously affected  the
revenue  of  the Bank  during that

period, and it was feared that an attempt to
maintain the dividend and bonus at the rate
of 16 per cent. per annum might lead to an
encroachment upon previous accumulations.

To obviate a result so undesirable, and
the more specdily to build up the Rest to the
proportion it bore to the paid-up capital
previous to the recent increase of the latter,
vour Directors resolved to cut down the
dividend for the year, as alrcady stated.

In view of {he actnal result of the year's
operations, this precaution may now appear
to have been excessive, but it must be borne
in mind that the state of affairs which sug-
wested it was [ollowed Dy an active demand
for money, which cnabled the Bank lo use
its funds to better advantage, and at the
saue time to rvender good service to the
commercial community by rclicving to some
extent the monetary pressure,

The Dircctors will not attempt to discuss
the probable extent of {uturc dividends, as
these must necessarily depend upon the pros-
perity of the country and the fortunes of the
Bank ; but they may indicate their opinion
that the creation of a reserve fund to the ex-
tent of fifty per cent, of the capital would
appear to be ample for all practical purposes,
and that cnd has now been all but attained.

The present aspect of commercial affairs,
however, forbids the indulgence of sanguine
anticipations of the immediate future, The
commerce and currency of the United States
conlinue in an unsatistactory condition ; the
prostration of our lumber trade and the
reluctance of our farmers to send their grain
to market, have naturally been followed by a
gencral depression in  business, and the
results of overtrading in most departments

arc very apparent. It is to be hoped that the
mercantile community gencrally will join in
persistent cflorts to bring business operations
within legitimate limits and that the com-
merce of the country will before long be
restored to a sound condition. Mcantime
vour Dircctors regard a conservative policy
on the part of the Bank, cven to the tem-
porary sacrifice of profits, as that most calcu-
lated to promote the best interests of the
institution, and they trust the shareholders
will give that course their cordial approval.

D. TORRAXNCE,
President.

Statement of the result of the Business of the
Banlk: for the year ended 30th April, 1875
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GENERAL STATEMEXT.

LIABILITIES.

apital ,\(0( Ie pitid up..
Subs'd ! L2,

238 6.,

3.;\ 2,000,000 (). .3 .
Rest... .. . S LI30, 150 18 0
Baluneo ol l’l'oﬁl rried
rorward ..o e 83,297 2 4

L£1,213431 2 1
v m]‘nmml 1)|\|1Ir~ndx 2,015 9 7
1lalf-y

able Jnnu 13

171,

Amouni of Noles of the
Banic in cireulation..
Deposits not bhearing

674,079 1T 3

in-

terest. B
De 1)0\11\ I)vun mf' m[m c\ . s
Balance due 1o other Banks

and Institutions.. ... e 6

L2U7,675 1 5

=11,960,700 00

©5,500,000 00

20

53,905,579 20
4808 67
836,793

00 6,751,980 0%

— SIN,T12,680 96

3,580,522

5,457,779
49,501,214 10

1,026,913 26

10,626,159 25
0,140 21

ASSIITS,

£ Sterling.

Gold and Silver Coin cur-
rent.

(.overnmpn! I)f\mnnd \Olm

Balances due from other
Banks and Institutions. ..

Notexand Cheauves of other

£ 414,010 15 0
420,524 17 3

010,042 5 8

Banks................ [P 2
Bank Premises at Monfreal

and Branches. ..o o0 oo
Biils of lxechange and D

counfed Notes, 01t

counted Noj
Debt Secared by Mort
and ofher Scearities.

10,15 & 3

£7,57T,905 10 6

Debls due to the Bank,
over-ttue and ot prml
(Iistimated loss })10\1df‘d
for)......... PR 21,708 1S 11
Baxk or MoxTrearn, |

Moxrtnuar, soth April, 1875, It

Currency at ) p.oc.

an

02

2,014,852
259,381

4,477,052
764,809 St

1

25,100,127

3,260

105,650 21

S38,359,110 21

R. B. ANGUS,
General Handager,

The Ciiamsax—CGentlemen, in accordance
with the practice that has now beconie gene-
ral, it i~ my intention to move the adoption
of the Report 3 It before putting the motion
(o the mecting, abundant opportunity will he
atlorded to sharcholders to make such re-
marks upon the subject of the Report as well
as of the greperal husiness of the Bank as thev
see it Fortunately, it is not necessary that
T shonld mhe any  extended remarks; expe-
cially as T shall probably be followed by Mr.
Ancux. With regard to the business of the
Bunlk for the past vear, the resnlts; thongh
not quite up to the previous year, sre, [
think, very satizfuctory, considering all the
circumstances under whichi they have been
produced.  The net profits for the year
amount to £1.994,406, which is cqual to 163
pu cent on the mp]t U, against 52,072,540, or
V7L oper cent, last year, \\]mh 1 think you
will agree with mie is not an unfaverable ex
Libit, We refrain in our Reportfrom express-
ineg anything like sanguine views of the -
modiate future, hut we see no reason why
the business of the conntry shonld not soon

become  active  and  prosperous.  The
present stagnation cannot  long  con-
tinue,  Intil it passes  away  our
import  business  ought  to  he  con-

firred within the narrowest possible limits,
T don’t think it necessary to make any fur-
{her vemark at present, as the Report itself
covers the whole ground,

Mr. Joux Crawrorn—Tt would be difficult,
Mr, Chaininan, to selecf. any person in the
rooir who eonld not take pleasure in second-

“ing the adoption of the report, T, therefore,
have mnch pleasnre in doing it. 'I'he
fution is

rURNO-

“'That the report of the Directors ow read
be adopted. and  printed  for  distribution
among the Sharcholders,”

T seconding the adoption of the report, 1
need only say that an examination into its
contents will more [ally explain the satisfac-
tory position of the Bank than any words
witich 1T conld employ.  In the face of the
general commercial depression to which al-
Insion has beenmade, aecting more or less
the entire countinent, I think it is most safis-
factory, that the Bank of Montreal can Iay
before theiv shareholders an exhibit show-

ing a ncet profit of nearly two millions upon
the years transactions, or some-

thing more than 16} per cont on the capital,
Such a result, T oconecive, could only have

been  achieved under the guidance of a
master inind,controlling the operations of the
Bank with wisdom und judgment, and

merits, T think, the admiration of the share-
holders.  (Applause.)  There was certainly
some disappointment expressed at the re-
duction of the nsnal 8 per cent dividend, 1t
was extremely cruel to cut down the returns
of the sharcholders. (Laughter) Speaking

: cd

seriously, however, the Llest has now attain-

the respectable fizure of  close upon
50 per cent of the capital,  and 1
think it is reasonable  that the share-
Lolders  should  expect  in the  future

to participate in the entive protits of the year,
and that the mindmum dividend shonld e 16
per gent, leaving the maximum to be consi-
defediut some subsconent meeting, (Lauzli-
ter.)  This looks a sarge rate; butit is after
all only 11 per cent. when distributed over
the capital and rest, amounting together to
18 millions. 1 have alwayvs thonzht that
bietween Ameriea and Fuogland, i view of
the  exceptionally  strong position of
the  DBank  of  Montreal, wnegnalled
ol thix continent, and seldom
suwrpassed  in lanope, the  important
tems of circulation and deposits might be
Iy angmented in the futore with profit
to the Bank.  However, this is only my iu-
dividiial opinion. 1€ I might add one word
hefore sitting down, I would say, if it meets
with the concurrnee of the Board and gen-
cral management, that T should be glad te
se¢ the policy adopted of giving the shave-!
holders the benefit of a statement of the e

tive cxpenses  of the institution as wely
as ol the net profits, and also of the
interest reserved, It wonld have

thix efleet—it would enable the sharcholders
to form some conclusion as to the percentaze
of expenses attendant upon the management,
and to compare one year with another, and
with other institutions. T only throw this
out as a suggestion, T think it would e
advisable in the interest of all concerned. T
have much pleasiure in seconding this resce
Tution,

The Crsmasay—1Is there any other gentle-
man present who desires to ask a question 7

Mr. Joux Crawrorp (after a pause)—Ax o
one scems desivous  of asking  any  other
guestion, T would heg to refer to one other
matter which has just occured tome, 1
have had information from friends at Pres-
cott, Ontario, that the Bunk owns a valuable
property at Ottawa other than the Bank
premises in that place, T should like to 1
intormed whether that property is included
in the asset of 3125000, or whether the asset
has been realized. It not, T would suguwest
whether it would not be desitable to make it
a productive assct.

The Ciamyax—DBy selling it,

Mr. Crawrorp—>yYes,

I'he CramyaN—I1{ no one wishes to mike
any remark Towill eall upon Mr. Anzus to
veply to the  questions of My, Crawford, and
to give such explanations as may be propei.

Al Avars—Gentlemen, My, Craowlord sel-

dom speaks  withont  throwing some et
upon the  situntion; and I am glad - that he
11.15 alluded to some matters to-day, that T

miy wive vou the information require d Wit
reference to the inere ot deposits, that i~
a matter to which T have  aiven great atten-
tion during the past vear, and I regeet to say
without nuuch success,  The deposits are not
all shiown in the veports that are placed
before vou.  Owing to the peculine natwe of
the returns furnished to the Government of
Canada, it is necessary to keep certain lines
and we have consegquently depoxits that do not
appear in the statement before you. T'hey do
not however, amonnt to a very great deal. In
Chicago we have the working balances of our
customers that are not shown by our Canacdian
deposits, and T kpow ol no way except by
adding a foot note to  our retiens that would

HEH

give the information. However, the snc-
cess  of the Bank cannot be  considered
assurcd - nntil - we  have  these  ftens

ereatly angmented in Canada and elsewhere,

and yon may rely upon it the excentive
will give this matter theiv best attention.



-

In the general statement of aflfairs placed
in your hands to-day there arc several itcms
that perhaps call for remark.  In the first
place, yon will observe adecline of $512742
in the Bank note cireulation, shewing that
we have to that extent suffered in common
with other Banks, owing to the depressed
condition of trade existing at the close of our
financial year. There has heen a temporary
increase of $890,000 in deposits bearing in-
{erest, whiclh ix more than accomted for by
the additional smuns of credit of the Provin-
cial and Dominion Governments under that
wcading, while von will obscrve a decreanse
of over 31,800,000 in non-interest hearing de-
posits, which, in its turn, arvises from redne-
tion of halances at disposal of the Dominion
CGovernment,  'T'he increase of 31,283,000 in
our Lills discounted and loans in Canada is
the vesult of temporary measures adopted
with the view of more profitably employ-
ing our funds here for a time, and partly to
relicve the wonetary pressure which has ex-
isted for some months  The result ot the
vear's operations; althongh not quite cqual to
that of 1874, takes fair rank with thoscof
previous vears, md considering the condi-
tions under which it wax achieved presents
at least once encomraging teature,  The larger
portion of the scason's operations were, as
stated in the  Directors’ report, conducted
under conditions of the money market highly
unfavowrable  to profitable working,  Our
Tossex were somewhat heavier than those ex-
perteneed in 1874, while one source of reve
nune, viz, that of our New York husine
almost entirely tailed ns That under these
cirenmstances we have been able to exhibit
a net profit of about 163 per cent on the ca-
pital; may be received as an indication that
the business and prosperity of the Bank rest
“apon a broad and solid foundation.  When
the advisability of reducing the dividend
from 16 to 14 per cent came to be considered,
1 had oceasion to examine our past records
to discover whether any pledge  had been
given or any expectations held out to the
shareholders ax to the returns that might he
looked for on the angmented capital, and I
found that hoth the Bowrd and youwr late dis-
tinguished President had heen careful not to
commit themselves in this respect, In-
deed  the President at the  Jnne  mecet-
ing in 1872 referred to o the  inerease
from ¢ to willions  that had then
taken  place  In the  capital  as an
cxperiment, the result of which could only
he ascertained by practical working. e
knew, and nobody had & better appreciation
of the fuet; that althongh you could foree up
vour rest by contributions of the share-
holders, or by undivided profitssvon could
not greatly extend your circulation withont
cngaging in hazardous operations 5 thatin the
face of the comtpetition of Government Sav-
ings’ Banks, Building Socictics and the num-
crous Bauks thvoughout the cowntry, no
areat inercase of depoxits was to be expected
in Canada for sume years, and he knew, he-
sides, that vou could not expect to duplicate
at short notice the valuable husines< connee-
tion which the Bank possessed as the heri-
taze ot honorable trade duwring halt a century,
1 do not wish to insist npon this too much,
Imt T desive the shaveholdersto bear inmind,
in comparing the percentage of prolits as to
ccapital, that the conditions nnder which we
now work are greatly modified from what
they were, in consequence of the capital be-
ing radsed from six to twelve millions,  We
have some comditions also in our tavor, not-
ablv the greater cconomy and freedom with
which the larger capital can be landled, and
the hicher reputation it xhould secure forthe
Tank, both at bome and abroad,  There ix,

3

therefore, room for the hope that the issue of
this experiment, if so it may be called, will
be snch as to justify the promoters, and to
satisfy the reasonable expectations of the
sharcholders. No efforts, I assure you, on
the part of the Exceutive, will be spared to
achieve that end, and to maintain the repu-
tation and prestige of the Bank. (Applause.)
Mr. Crawford has alluded to the expenses of
this Bank not being cxhibited in our annnal
reports.  Thatis a matter which can receive
the attention of  the next Board and I will
not anticipate their  decision. Tt isa ques-
tion how far the sharcholders would be ina
position to judge from such a statement of
the comparative expenses ot condneting in-
stitutions like these. Our expenses mmnst
necessarily - e much Iarger than those of
other institutions not because of the greater
nummber of  agencies, but becanse ot our ex-
punsive establishments abroad—TI reter to our

establishments in London and the Inited
States,  Other banks show these charges
under the head  of  commissions  paid
to  forcign agents, which they de-
duct  from  their  profits,  The pro-
perty at Oftawa  to  which  Mr. Craw-

ford alluded, is represented under a different
head from that of Bank premises, and all 1
have to say abount it is that it is valuable,
and the Bank is now in treaty for its sale.
The price oftered has been accepted it the
terms of payvment are salisfactory, and it is
possible that it may be realized during the
vear. I may mention, before sitting down,
one gratifving cirenmstance in regard to the
sharcholders of the Bank. We have now

the  very lavge nwher  of s
shareholders,  against 1,383 last  year,
or an  increase  of 248 with  the

same capital, This circumstance indicates
that the stock ix passing from the hands of
specenlators into the hands of real investors.
At the close of 1874 there stood in the names
of bankers and  broke in the c¢ity 11,760
shaves, This vear there are only 6,075 shares
The mmount in the hands of speculators has
therciore decreased by half, which may  ac-
countt in some measire for the steadiness of
the stock in the market.  (Applanse.)

The motion for the adontion of the report
wits then passed unanimonsly,

Mye. Tiosss Worksay—.A vesolution has
just been placed in my hands which ix to this
efleet

SThat the thanks of the mecting D pre-
sented to the President, Vice-President and
Direcetors for their attention to the interests
of the Bank.”

T svre vou will all join with me in giv-
ing vour hearty assent to this resointion, be-
cause the stateent snbmitted  this day
proof of the great ability and energy with
which the affaivs of this institation have
heen managed, amd every stockholder pre-
sent or absint will foe) that the vote isa
proper expression ol opinion under the cir-
cumstances,  The very fact that an Institn.
tion of thix magnitnde, controlling such an
cnormois amoennt of money, las heen man-
aged for the past, as well as previous years,
with such universal success, cntitles the
gentlemen connectisd with it to onr warmest
and best thanks, Last year, when T was bold
cnough to allude to a probable rednction in
our dividends, T knew both before and sub-
sequently that T was met with a great deal of
opposition, and certain gentlemen wore loud
in their expressions of  dissatisfaction and
disgust with the remark,  Yet circnmstances
arose which justificd the  Direetors in taking
the step which T hinted was possible, I I
antivipate to-dayv that next year's business
will enable the Dircctors to resume the high-
er rate of dividend, [ imagine theve will not

be the same dissatisfaction with {  vesult, T
think such an event not improbable, and that
the profits of next vear will cnable a larger
dividend to be paid. If the merchants and
trading community will control their husi-
ness and keep it within proper limits, I have
no doubt a very healthy tone will be given
fo our position, The present depression does
not arise from any povertyin the country,
buf from circumstances that will soon be re-
moved,  The dulness in the Inmber trade
and the depression in the States has depress-
cd transactions here.  But there is one thing
that T olscerved—during the whole winter
when the pressure for money was very great,
the customers of the Bank of Montreal, that
is, the merchantsand the men who are really
entitled to accommodation, could always de-
pend upon getting money at a reasonable
rate, I think it ix owing to that fact that
the depression here has not been as great as
it otherwise would have been,  Had the
Bank exacted large rates, many houses would
probably have been forced to go into liquid-
ation or the Insolvent Conrt.  For that wise
policy the sharcholders shonld thank the
Directors.  We had good crops last year and
we shall probably have the same good for-
tunc this year, and under such tavorable
circmmnstances a 16 per cent dividend may be
cxpected,

Mr. C.J. Brypexrs—T have great pleasure
in seconding the resolution. T need add no-
thing to what has been said, but will merel
express the hope that the same conservative
policy will be followed in the future,

The resolution was then adopted.

Mr. Crawrorn—I have been asked by a
gentleman who belongs to i profession noted
for extreme modesty to move a substantive
vesolution that the Boavd pay a dividend of
at least 16 per cent. T would comply with
thix request were 1 not restrained by the con-
sideration that it might not always he con-
veuient for them to do so.  (Laughter))  But
T feel satisfied from what has fallen from M,
Angus, that if it comes within the limits of
possibility it will be done hereatter. Iwonld
make one more remark—it is to point out the

favorable  confrast  afforded by thix
Bank  with  other  institutions, in pub-
lishing  xame  weeks in advance  the
general  statement  to be  submitted  at

the annual meceting. I wish that practice
was more general, Tt certainly looks ax if
there was nothing to conceal, and it prevents
the initinted from taking advantage of the
uninitinted  in the buving and sciling  of
Bank stock, A Director of another institu-
tion recently  advoeated  the  withholding
from sharcholders even the barest skeleton
of information, because he sadd it provoked
discussion and uscless gnestions, It scems
to me that it is the business of a Bauk to
promote confidence.

The Cuamruax—0n bhehalf of the Board of
Directors T bheg to thank you for {the resolu-
tion, With regard to the good advice of Mr,
Crawford we shall try to act upon it. T must
remark that we have not got vet to the 50
per cent, Lest which it ix the traditional
policy of the Bank to attain. If that is
reached, I don't know what the Banlk may
do,

Ion. Troyas Ryay—A resolution has heen
placed in my  lhands by the Board,—the
sugaestion of such a vote properly comes
from the Board,—and I Iave great pleasure
in coming forward to move it, T may sav
that my connection with the Bank of Mon-
treal is now of about thivty years' standing,
and in looking back throngh the scries of
vears during which I have served npon the
Board I may say that never, nupon any pre-
vious occasion, were the thanks of thixmeet-
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ing better merited by those to whom I am
now about to move a vote of thanks than on
the present oceasion. (Applause) The
resolution is to this eftect,

«That the thanks of the meeting be given
to the General Manager, the Managers Agents
and other officers of the Bank, for their ser-
vices during the past year.”

I need not say that however cfficient a
Pirectorate may be, unless the staff of officers
hie efficient, the profits of the sharcholders
would not be as large as under other circum-
stances they would be. 1 may say that we
have now a manager whosc extreme modesty
will not allow him to blazon forth what he
has done. But I believe we have a man to
whom, taking him all in all, we have never
had a superior in the position he now fills.
One of his most brilliant qualities, and meost
advantageous to the sharcholders, is his dis-
rimination and his judgment in sclecting a
stafl of ofticers and assistants, which I believe
stands in a higher position at this time than
atany time before, I believe his assistants
at the different points have been selected

with the greatest care, men fit to take higher
positions when called upon to do so. It is
very satisfactory to the Dirvectors to know
that we have such men at command and I
can say it is greatly owing to the discrimin-
ation in selection shewn by our present man-
ager. I am sure if we go below his imme-
diate assistants, we shall find the same good
sclection of the officers of the Bank, and 1
believe there isamongst them an esprit de corps
—a pride in the institution which I am sure
will enure to the benefit of the sharcholders,
because there is a great deal in the fact that
all, from the manager down to the lowest
clerk, work with good-will and energy. Un-
der these circumstances, I am sure the meet-
ing will join with the Directors in giving to
the Manager and other officers thanks for
their services during the past yecar.  (Loud
applause.) .

Mr. Epwarp Mackay—I have much plea-
sure in seconding the resolution. Mr. Ryan
has said a good deal and has said it well, and
though it is not ¢verybedy I would endorse

(lwgl\tcr) I endorse everything that he has
said.

The resolution was then adopted by accla-
mation.

Mr. Axcrs—I1 thank you very sincercly,
gentlemen, ou behalf of the executive officers
of the bank, for the kind expressions of con-
fidence and appreciation that have been ut-
tered, and also for the unanimous vote. I
fully coincide with what Mr. Ryan has said
with regard to the gencral cfticiency of the
officers of the bank. Necver before to my
knowledge were the various offices filled
with better men, men meore zealous for the
interests of the hank or more capable of pro-
moting its welfare than the present men
(applause).

Dr. G. W. CampeeLL moved, seconded by
Mr. RogerT EspAlLE,

# T'hat the ballot now open for the clection
of Directors be kept open until three o'clock
and no longer, and that until that hour, and
for that purpose only this meeting be con-
inued.” Adopted,




