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BANK OF MONTREAL.

ANNUAL GENERAL MEETING

Held 1st June, 1885.

{From THE GAZETTE)

The aunual general mesting of the ghare-
holders of the Bank of Montreal was held at
one ¢ clock yesterday afternoon in the Board
room, There was a large attendance of
shareholders, prominent amongst whom were
the following: Mr., C. F. Smithers (Presi-
dent), Hon, Donald A, Smith (Vice-Presi-
dent), Hon. John Hamilton, Alex. Murray,
George A, Drummond, Hugh McLennan,Gil-
bert Scott, A. T. Paterson, Alfred Brown, R.
Andorson, W. B, Comming, D. MacMaster,
Q.0., M.P., Jesse Joseph, J. J. Aruton, B. J.
Barbeau, D. Kinsella, John Morrison, John
Crawford, Hector Mackenzie, L. J. Forget,
R, W, Shopherd, D. Lorme MacDougall?, J.
Burnett, A. Clerk, Henry Yates (Brantford),
J. R. Meoker, 3. Waddell, J. A. Grant, Jas.
(' Bricn, W. Evans, A. C. Hooper, G. Strathy,
G. W. Simpson, H. 5. Strathy, C. D. Monk,
A, Wilson, ete., etc.

On motion of Mr. JoEN Crawrorp, the

FPresident, Mr. C., F. Bmithers, was requested
to take the chalr. :
" "MIr Foskrr Axpersox moved, seconded hy
Mr. 5. Waippruy, that the following gentle-
men be appointed to act as scrutineers,
Messrs. W. B. Cumming and Jamos Bnrnett,
and that Mr. A. B. Buchanan bo the secretary
of the meeting. Carried.

The PresioENT then called upon the General
Manager, Mr., W. J. Baochenan, to read the
following '

REPORT OF THE DIRBCTORA

1o the shareholders at the sixty-seventh an-
nual geceral meeting :—

The Directors beg to present the 8Tth An-
nusl report showing the result of the business
of the year ended 30th April, 1885 :—

The balance of profit and TosH ae-
count on 30th Avril. 1884, wag § 308,452 3@
The pron:a ol the year ended 30th

April lasl, after deduocti

charges of management an

making all necessury provision

for b nnd doubtful debts

WOTC. .o vinnrneerrnsmmnreninsnsae - $1,803,118 88

$1,800,600 24
From whieh have Lo be
deduet
Dlvldendbp c a dl
December.1884....,, seou 000
Dlvidend & p. c.
able 18t Jnne, IERB 800,000
Bonus 1 p.e. 3%ayal:nl
1st June, 18 ... 120,000
—— $1,320,500 00

Leaving a balanec of,, .§ 370,660 34
To be carried forward at credit of Profit and
Loss account for the current year,

The Directors are mnch gratified at haviog
been able to declare a bonus to the Bhare-
holders of one per cent. in addition to the
dividend of 10 p. ¢ for tho year.

The Directors have to report that the Head
Office and all the branches of the hank have
heen inspected during the past ycar.

The town of Chatham, Ontario, baving
been represcnted as a goed field, the Directors
canred an office to be opened there In the
summer of 1984 ; and they are glad to state
that their expectationg of a reasonably profit-
able bueiness have heen realized.

The business of the Bunk having outgrown
the accommodation afforded by the premiaes
here, extenalve. alterations aro being carried
out with the view of glving a verr much cn.
larged banking room for the busimess of the
Montreal Branch.

It has long been acknowledged also thatsome-

thing was peccssary to be donc in connec-
tion with the Toronto Hranch premiscs, and
it baving becn shown clearly that tho matter
could not longer he deferred with safety to
the Bank's interests, or the health of the
officers omployed thers, the Dircctors at
length decided to call for plane for the con-
struction of 8 new huilding, the erection ot
which on the site of the Bank’'s present office
will be procecded with so 80 soon as arrango-
ments for the temporary occupation of other
premises can be made.

The Directors beg to remind the sharehotd-
org that at the annnal meeting hold on 2nd
Jnaoe last they recommended that the incom-
ing Board should be authorized te organize a
Pension Fund Society for the officers of the
Bank, o tako the place of the then existing
annuity and Guarantee Funds Society, and
the Direclors bave to report that ao act of

incorporation of such Pension Fund Socioty
has accordingly been obtained.
C. F. Sintuxrs,
Preeident.
GENERAL STATEMENT, 30th APRLL, 1885,
Liabilittes.
Capll.al sloekpald.
up.. $12,000,000 00
........ *$ 6,000,000 00
roflts

for-

370,508 24
$0,379,660 94
Un.clalmed divi-
den . 8,270 91
Halrgearly divi-
Daynbl
lut.lnne 1885. 600,000 00

IBt Juuopagab

120,000 00
—_—— % 7.05,840 15

$19,105,840 15
Amount of notes
of the bank In
eirculation..... $ 0,047,088 00
Deposits pot bear-

ing Interest.... 7,628,446 11
D?poqlu; benrlng 18

nterest......... 401,770 28
Balances due to '

other banks in

Capads ......... 104,531 78

$26,182,716 10
$45,288,556 25

Assels.

Gold and slver ¢coln eurrent..... $ 2,341,508 07
Government demand notes..... 2,513,188 00
Balnneces due
from other
banks in Cau—
ads. .,... $ 91,050 36
Duc from agen-
cles of hls
bank, and other
banks in for-
elgn counirles,.
Due from agen-
cies of hin
bank, and oiher
bapks In Greal
tain.,....... 1,562,207 74

Notes and chegques of ol
‘banks...........[.1...?....‘.?.1.].“

3,822,504 42

5,476,821 51
PB0,722 37
su,su,zs'r 85

440,000 00
32,900,667 76

283,017 38

Bank promlses at Montreal an
Branches. . .....c.oooveiiieranars
Dlggnt; andrl:;lc]llzydlmonnted “ies
Bsecu morigages and
other gecuritles. . ...t?.. ........
Overdus debts not spectally ge-
g?t;cd (eastimated losa provided

L

_264,33331
£33,537,318 40

$46,288,658 25

W. .{}e BUUI{A\];M,
neral Manager,
BAYK 05 MONTREAL,

MONTREAL, 30th April, 1885, ;



THR PRESIDENT'§ ADDRESS.

In moving the ndoplion of the report the
PresiexT said 1 —

I am very much pleased to meet you to-
day, gentlemon. It is always a pleasure to
mcet you on Lhese occasions, hut it is doubly
Bo to-day, inasmuch an I was prevented hy ill-
pess from being present at the last annual
meeting. The loss, however, was mine, and
only mine, as my place was so ably filled by
my friend the vice-president, the Iop.
Douald A. Smith. Before proceeding to the
business in hand, I wowld like &lso én exprass
the pleasuro il givc: us—mysoll and the
Board—io meet you for Lhe firsi time in these
comfortable quartors, away from Lthe noise
and interruptions incident to Lthe transaction
of the daily business, from which it was im-
possible to altogether escape down stairr.

You have henrd the report which bas now
been rend, the most important part of whieh,
the figures, you bave had in vour hands for
geveral weeks, and have hmnd ample lime to
digest. ‘T'he gist of il all is that after provid-
ing for losses, amply, av we hape and Lielieve,
and paying you two Dividends of 5 per cent.
each, and a Bonus of one, say 11 per cent. in
all, we corry forward $370,560—being some-
thing over $73,900-—more Lhan we began the
‘vear with. There is nothing very remarkable
about this resuil bne way or the other, [do
aot  claim  that it s anything te be
proud  of, but neilber do I think
it is anything to be ashamed of, taking into
account the year through which we have
passed, aud the times wilth which we have
had to coutend.  Many of you are business
men, and I think fbere are but few among
you that would not be prepared to endorse the
ftatemeut 1 now make, that it has beeu a year
of unusun! difficulty iv all commercial affairs,
and that tbero has been, ungnestionably, a
general depression in business.  Business has
{fot only been preatly restricted, but to a
Jarge extent unremuucinlive, aud it goes
witbout enying that no institution can be
really prosperous, when lbe bnsiness of jta
customers is languishing and unprofitable.

In referring for a moment o the net profits
for tho year I may be permliited to remark
Jigures, eren when correctly stated, may be so
ysed as 10 convey a wroug idea, and leavea
Hatre-impression. 1 am led to make this re-
mark in consequence of the unfaverable vom-
parisons made in some of the daily papers
when tho fgures were first made public. 1
do not mean Lo insinuate for n moment that
there was anything intentionally unfriendly,
the papers in question were ouly informiog
their readers of facts which were correctly
stated, but we all know (hat there is a way of
potling tbings which has very mnch Lo do with
the impression preduced. T allude to the com-
parison of this year s profits with the profits
of former years, which 1 claim represented
the resnlt of the year's business in the loast
favorable light.,  These comparisons went
back three or four yoars, showing a gradual
falling off, but there they stopped, perbaps
when tleir purpose was served, but more
probably without any epecial ohjeot in view.
‘Btil}, bhad they gone back a little further, it
would have pat a very differont aspect on
alfairs, and have demonstraled that the result
of the year just closed is that the profits are
ypwaris of $86,000 abovc the average of the
-nst wine years. This is not a gratuitous or
untailed-for statcment, bul a fact of great
dgnlficance und importance, as showing that
the earning power of the Bank is, it not un-
impaired, still very conaiderable. Mr. Kiny

once said that the prosperity of the Bank was
not ephemeral, that it was not dopendent
upon chance or hazardons profits, and the
same is largely troe of it to-day. In fact, [
may as well state that the actunal profits of
the ycar just closed, before making provision
for bad and doubtful dehts, were slightly in
cxcess of those of tho previpus year. The
tuct would seem to be that these things move
in cycles—there is apt to be a sevies of good
vears, and Lhen a succesrion of poor ones.
It is not the first tirne this Kind of thing has

happened in the history of Lhe Bank of Mon-.

breal, and it will probably e found that his-
toryg-will repeat ftseif again as It has donc
before; for example, as far back as 1812 we
find the Bank payiug 12 1o 14 per ceut. for a
period of 5 years, when it fell back to 8, T,
G, &e., for n long series of years. Again, Dbe-
giuning with 1871, we paid 16 per ceut. for
4 wears, and then grmadeally came down to
10 per cent.; but the fact must not be lost
sight, of that tho value of money has nunder-
gone a great change, and the relurns derived
from every kind of business correspondiugly
reluced.

With regard to the distribntiou we have
made ont of the profits of the year just elosed,
we bave had to guard against paying oither
too much or teo little; while we must care-
fully avoid payving too much, which is above
all thivgs to be deprecated, still, on the other
hand, you must not blame us fur paying too
little. The dauger is all iu the other direc-
tion, viz., of paying too much—that s the
rock Lanks usually split upon; did anyoue
ever hear of a Bank coming to grief from pay-
ing loo little? 5till I quite nndorstand that
it wlll not do to keep everythiug for posteri-
ty; the Stockholders of to-day have some
rights that we¢ are bound to reapect. We
bhavo to cousider what course will be most
acceptable to the great body of Bhareholders.
It is ditficult to pleasc everybody, but I havo
little donht bhat the permanent investors are
satisfied with tho course wo have pursued, and
they are our special care ; we are not catering
for the apeculators, who are in to-day and out
to-morrow. TEvery bnainess man in the
conutry has an interest in the carefnl, conser-
vattvo and honest administration of every
Banok in the Dominion, and yet, strange to
say, etockholders are often clamoring for
larger dividends, which cam only be earned by
reckless banking, such a8 brought more than
cue institution to grief within the Iaat year or
two, and invulved hunudreds of people aud
famllies in financial ruin. We have had
abunpdant evidenee in this country within the
last few years of the fruits produced by what
may be called the high pressure system of
bankiug, and yet, strauge to say, people can
be found to snpply the funda to carry on ag-
gressive banking, upon the game principle
that less than a year ago culminated in a
crigia in the affaira of one of our Banks which
¢laimed a proaperity ont of all proportion to
anything ever attained by tho old conserva-
tive ipstitutiona, But a8 all practical bank-
er# foresaw tbat abonormal prosperity proved
to be only upon paper, and its end was what
wlil inevitably be the fate of all similar at-
tempts to hulld Roms in a day.

Before proceeding let me call attention to
ibe fact that while the aggregate circulation
of all the Banks has fallen off about tbree-
quarters of a million, ours has inereased
to about the same extent. Thore is some
falling off in our deposits, amounting in all to
abont half a million, which is less than our
proportion of the falllng off of nearly five
mllliona in the grand total of deposits. Tbo

increase of about three millions in our loans
and discounts will be fully explained in what
follows.

By way of explanation as to how and where
our profits have beon made, 1 have already
intimated that our gross profits were a  trifle
in excess of last year. 'This resalt was ar-
rived at in spite of an immense falling off in
New Youk, and some dimiuutiou in Chicago.
This will not be surprising to anyoue who
has fellowed the course of the New York
money market. Duriag our eutire {iscal year,
the miximum pyec for mouney on call has
been about 1 por cent. per anpum, and even
this pitiable retnen subject to a tax of the half
of one per ¢cent. per anoum to the State. This
of conrse necessitated the witbdrawal of our
funde, a3 far as possible from that market,
and the transfer of onr reserves to London,
where we did better for a time. though even
therc rates were not very remuncrative, and
now they have fallen as low as iu New York
neccseltating another chauge of base. Fortun-
ately, however, we have plenty of cmploy-
ment for onr tunds in Canada, so that fur thé
time being we arc lugely indopendentof those

reat financial ceutres, and consequently the

alling off in proflts in New York hay been
largely meade up by a corcespouding increase
in Cunada—in fact chiefly in Montreal—and
thia accounts for the increase in the loans and
discounts in Cunada, already roferred ta,
amounting to $3,000,000, which inclodes a
round mmoimt advanced te the Domiuion
Govamyment.  But this is not be siate of
things we prefei, and we should be sorry to
regard it as the normal condftion.* I should
vary much like to dee a reasonable, prospect
of the employment of funds in New York at
fairly remunerative rates, not becagse I am
afraid that we ghall not be phle to find om-
ployment in Canudn; but because, as a matter
of prudence, we dou't waut to be forced te
extend too widely in Cansda—it is neither
good for the Bank nor its customers, so far
as this Bank is concerned, becauszv the re-
serves, which it is essentinl that we should

keep somewhcre, can be  employed
in NWow York in a manuer more
campletely uander our control, and

conacquently always available at the shortest
possible notice, and as we have all the costly
machinery necessary for doing that business
on a large acale, it is nnfortnnate that it vau-
not just now e fully utilized. The low rates
prevailing there and the deduction for taxss to
which even that wretcbed return is subjected
ia not the only diiliculty to-be contended with
in that quarter just now.  Most of you cauuot
but be awaro that a depreciation of the cu-
rency arising out of the epormous and persis-
tent coinage of debnsed silver dollurs is immi-
nent ; it is a fact that we cannot afford to losu
sight of, and I need hardly add is a very em-
barrassipg feature in connectien with our New
York and Chicago businers. 1 am sorry to
add that any considerabloimprevoment in the
value of money iu New York is not to he
looked for at present—thc existing state of
things is quite unprecedonted. Tho city
banks bold an ¢mormous surplus over and
above the reserves required hy law, amount-
ing just now to about sixty millions of dol-
lars. This stale of thiugs would seem to in-
dicate that lignidation i3 still geiug on, and
what i3 true there, is probably true in a less
degree in this ¢country.

Now, I am going to allude to a matier of
great publie interest, which ia closely identi-
fied with the business mn hand. Irefer to the
subject of Bank issues generally, and If my
views were adopted it would serve the double



purpose of placing the cwirency upon a
thoronghly satisfactery haefs, and at the same
time materfally asslet the Government
Beances. After these remarks I need hardly
add that I am prepared to advocate the pollcy
of putting the Banke upon the Ameri-
can system, and requirving them to
secure  their isswes by the deposit of
Government bonds. 1 have long been in
favor of thie system, but it was not pressed
at the time of the last legislation on tho sub-
ject of Banking, not becnuse the Bank of
Montreal was not quite ready for the change,
but out of consideration for the views of other
Bankers. I believe my colleagues, if not all,
at lenst a majority of them, are in sympathy
with my views—at any rate speaking for my-
gelf 1 wicrh to take this opportunity, and I
know of no hetter, a8 what I ray to-day will
be widely read—1 say I want to avail myrelf
of thia opportunity of placiog my viewrs on
record. Let it, therefore, be distinetly nnder-
stood that I openly avow myrelf in favor of
the adoption of this system. It will not only,
as I bave already eaid, placo the circutulion
npon & thorougbly eatisfactory Tasie, but, in
my judgment, it would do away with the
pecessity for the voluminous monthly state-
ments turpisbed in 5o much detail to the
WGovernment ; ap, if the safety of the curency
was fully assured, ali the siatements reqnired
could be fornished in balf a dozen of liner, a5
1hold tbat when the Goverrment hag pro-
vided the conntry with a thoreughly sound
currency ils duty is dischnrged. 1 maintain
that it i5 both the duty and privilego of cvery
raan to salisfy himsclf as to what Bank he wiil
deporit his money in, in precisely the
same manner a8 the wholerale merchant
elects ns Lo what retailers he will give credit
to, and the one has no greater clalm on the
Goverriment for protection than the other.
The saimre is trne of the Skarcholder; in
selceting his investments he +hould be gov-
erned by kis confidence in tiie manngement
just as he iz in toking stock in any other
Company, and the mcment he scer renson to
change hils mind he shenld sell bia shares.
Tt may ‘be said that the people of the United
States are locklng round for a substitute for
the Natlonal Banking Law ; but if they are it
15 not because it has not been a snceers, but
because the enpply of Bonds i3 likely to give
ont, a contingency which is ‘not likely to
arise in this couniry for some time ‘to come,
If we are to judge from prefent appearances.
And this brings me to the other feature of the
gystem, viz., that it would make a market
for a very large amount of Dominion Donds.
Of course tbls wonld be n gradual process,
and I am not going into detail now—it would
Lic premature to do so—~suffice It is to say that
in four or five vears !t would supply the Gov-
c¢rmment (without allowing for any increaso of
circulation) with about thirty millivne of
dollars. Therefore, genllemen, without fur-
ther remark I repeat that I am in favor of the
adoption of this system, and if it shonld he
brought forward by tho Finance Minister it
wiil bave my support, unless my colieagues
take a very diffcrent view, which I do not
think very prohahle.

Now, about the future ; and here my trouble
beging—that word has given mo¢ Tnore worty
Iately than any other word in the dictlonary,
as it seems that I am expected to see a lHttle
further into o mill-stone tban other people—
I don't exnctly know why, but so it is.
Strictly speaking, it is no part of our busl-
ness to-day to'discuss the futurc; the object
of this meeting is to render an account of enr
stewardship, and to elect our succcasors.

311 T am not afraid to look the future in the
fate ; it has become our hahit to do go, and T
think wisely so. I am not going to pro-
phesy, though to prophesy is ono thing, and
a very foclish thing, while a wise forecast ia
another and very differsnt thing. There can
he no reason why we should not try to read
the gigns of tho times, nnd if we see, or
think we see, breakers ahead, it is snrely the
part of wirdom to trim our sailsaccordingly ;
every wiro navigator keeps a sharp lockout
ahead. It is always difficnlt to forecast the
fnture, and perhaps never more so than at the
present lime with ro many disturbing ele-
ments. He would bo a bold man who
would attempt to dogmafise upon the
subject. Nothing would please me more
than togive you a coulen de rose view of
things—nolhing would be eacier or pleasantor
than 10 tell you that everything ia beautiful,
and thero is nothing io do hit to put on steam
and go ahead ; hut ibat is a responsibility I
am not prepared to tako. Among the serions
complications with which we are threatened
the danger of war belween England and Rus-
rin stands pre-eminent, and while I sincerely
trmst, and am not without stropg hepes that
pesce may be pmintained, still it would be
folly 1o shut our eyes to Lhe tact that it is by
no means assured, allhough the latest ac-
counts are very encouraging. I am aware that
o gocd many havo heen building npon a Rus-
gian war a5 likely to stimulate husiness here,
but while it might temporarily help certain
rpecial intercsts, it ia impossible to believe
that 50 great a calamity, and such a tremen-
dons Jestruction of life and property could in
the long run promote the geneml goed, though
it might benefit b few at the expense of the
many /|

The insurrection in the Northwest is an-
other important feature In the coneideration,
and although there i5 every resson to hope
that it has received its deathblow, stitl I sup-
pese it will hardly be questioned that the
tendency murt be to postpone the scttlement
of the country from which so much was ex-
peetelt o build wp the trade of the older pro-
vinces. In this conneotlom, I remark that
the near completion of the Cauvadian Pacific
Rallrond s a matiter of great importance to
the community generally, and a subject
for congratulation ; but there are many who
tbink that tho stoppage of tho large expendi-
ture, wbich has been going on for some timo
will he attended with serions consequencos.

With regard to mapufacturing interests and
more especlallv to the cotton industry, whilo
thero ts still much to bo done before it can be
gnid to be in a satisfactory state, still I think
Bome progress has been made in that
dircotion, and that it is gradually thongh
slowly working into a better shape, and it is
to be hoped that the hitter experience so
dearly bought, will prevent a recurrence of
the rninoua competitlon which resulied ao
disagtrously ; but cotton 1s not the only
direction In which there has been over-pro-
duction: ton greater or less extent, nearly
every Industry has probably heon pushed too
far. We see it in overy direction, and iu
nothing more than tbe overhnilding of rail-
roads. This remark may apply moro directly
to the United States, but even in this
country it ig truc t¢ a certain oxtent, which
1 suppose accounts for Canada being spokon
of in arecent article in a financial journal as
irthe couniryof light raflroad earnings."
1t !s tho enormous depreciation fu ibe price
of the shares of compeling lives that has
largely cansed the enormone accumulation of
unemployed money in the New York Banks.

as a whole,

Ag regards genernl business, I think it wil
bo admitted that there has heen improvement
in some directions, and an imporiant advance
in prices on certain articles of merchandise ;
bot T am not dealing to-day with isolated
cases controlled hy speclal influenees, hut
with the mercantilo huriness of the country,
Are tho couniry merchants huy-
ing gooda ? Are they paying for them? Do
they hold large or licht stocks ? What is the
record of failores, ete., etc.?  These are the
bnrning questions and they are not difidcalt to
angwor. There isa general concurrence of
opinion 1that the imports, especially of
dry goods, will be light, and the
distribntion of goods does mnot, I
fear, como up to the expectations
of importers, and there is tco much reason to
fear that excessive compelition, and the ah-
senco of profit, is the great feature of the
times. As far as I can gather, the stocks held
hy hotb wholezale and retail merchants are
lesg than at the same time last year, and
though payments have been poor, there aro
some signe of improvement. Tho record of
failures both in the United States and Canada
wns alaimingly large duriog 1864, bolh in
number aud amount, though I learn from the
hest antliority that there has heen somo im-
provement in tbie respect sioce tbe opening
of 1886.

Ad regards lumber, one of onr great staples,
it is gratifying to learn that the position and
prospects of the hurinegs are, upon the wlole,
favornble.

It is always difficnlt at tbls season of the

year to speak with any degrec of counfidence
about tho growing crops, and thiz being a
backward senson increases the dificulty and
adds to the risk.  Still I am glad to learn
that the prospects beth in Ontario and the
Northwest are upon the whole favorable, as
far as it 17 porrible to form an opinion ;
while in the United States the reporid are
anything but cncouraging as regards winter
wheat, the latest official odtimato I have
geen repocting a shortage of 117,000,000
bushels, and the latest nows received this
moroing iR still  more  unfevorablo.
In what I have said 1 do not forget
that I am talking to iotelligent business
men, many of whom are as well or even bet-
tor informod than:I am—certainly as to their
own particnlar line, if not as regards tho bnsi-
ness of the country gonerily, aud if I cannot
foresce any more than the rest of you what is
before ur, I can at least advise you so to man-
age your busingss aa-to be prepared for what-
ever comos, and if T am to sound the tocsin
to-dny the keynotc must be ¢ Caution’ —no
othor word will suit tho occasioun. We have
pasaed through troublous times, and 1 hope
the worst is over, and that we are dJdown to
hard pan, but I would uot take down the dan-
ger signal. My advice to evervene to<lay is
to go slowly—do not vxpecl any great and
general revival of bmsinvss—if it comes, so
much tho better—you will be in a position to
take advantage of i, ‘but [ am bound to may
that at present 1 oun see no great indications of
it. Thero aro many tboughtiul men who think
that this year will be no better than the last,
and it is a safe view to take. You caunot go
wrong if you hope for the best, but prepare
for the worst.

And now, in conclusion, putting every-
thivg together, I think I speak the views oi
my ¢olleagnes as well as myeelf, when I say
there is nothing specially encouraging in tho
ontlook, But you wilt expect me to.sny some-
thing of the bearing of all this upon
what we are likely to divide during



the coming ycar. Now, that is a subject upon
which I propese to be non-commnittal ; indeed
I was about to say that I would make no
promises ; but on second thought I think I
will make one promire, and that is that nnder
0o circumatances will wo pay a bonus in tho
fall. I am sure the Board will support me in
thig; in other words, we will pay an interim
dlvidend, but what we may do thls timo
twelve months I eannot say ; that will de-
pend upon circumstanees. We shall prob-
ably do what wo havo done before, and what
we ought always to do, that is, ho gov-
erned by tho actual state of the facts
and figures at the time. 1 want to Dle
emphatic about this; thereforo don't
misundersiand me, what 1 want to impress
npon you i that as far a3 T am concerned,
9.nd as far as one can speak forall, I foe! safe
n repeating that if tho present Doard should
be re-clectcd thero will he no houus in the
fall, altogeiher irrespective of what the pro-
fita may be, and further this deponent raycth
not. He concluded by moving, seconded by
the Hon. D. A. Smith, Vice-Presiilont :—
That ihe report of the directors, now read, be
adopted nnd printed for distributlion among the
shav:halders. .. . .
Hon. Doxano A, Smitn—Notwithstanding
the kind and plensaut words nused by our
Chairman and President, T was very sensible
how very inadequately I filled the prosition of
Chairmsn on the last occasion we met here
togother, nnd were anything necessary fur-
ther to impress thia npon me, it is the very
nhle and exhaustive statement that has been
put before you on this oceasion, ome, T
am Aure, which musl be most intercsting
to every sharoholder of the Bank of Montraal
and every oue laking an interest in the aflairs
of the country. 8o fully has our Chairman
gone into every matter conmected with the
aflairs of the Bank for the past yesr thatil is
really quite uunecessary for me to add any-
thing to what e has sald. There are two
pointe, however, to which we have atteuded
within the last twelve months which I think
are worthy of more than A passing no-
tice. Thus we bave at last atlamed to
& honus, after having a Rest of 50
per cent.  That we have looked forward to
very earncatly. It has not been accomplished
by any fortuitons circamstances, nol by any
happy eoup, but by by a persevering attention
to the affairg of the Bank by all those who
have administered thom during these many
years. That ig a consolation, I think, and a
very great encouragement {o the sharsholders
for the future that the prosperity of the
Bank of Montreal will go on increaring.
Another point is that you have now been
able to get 0 Pension Fund or a enperannua-
tion for the officers of the Dank. I look
upon that as very Important indeed. It
places the officers of the Bank in 8 very dif-
ferent position to that in which they were
formerly. It gives them an assnrence that in
doing their duty faithfully and woll, and we
know that they have throughout as
a wbkole dene that eminently well
and to the satirfaction of the shareholders—
it shows that they will have the assurance
that on retiring after an bonorable service in
the Bank they will have something substan-
tial to look to for thomselves and their fami-
lies, Not only is this important to the offi-
cera of the Bank, but I look npon it as not

lega important to the Shareholders. (Hear,
hear.) There is one other point on
which 1 should like to say just onc

word, Your chairman has pointed out the
differcnt inflnences which might be against

prosperlty in the immediate fulure. Ho al-
Inded to the fact that 1n the Northwest we
bhave—I was ahout to say, ¢ have bod’'—an
insmrroction or a robelllon. I think we may
almost say ‘¢ have had,’’ for I believe that in

a +chort time Iindeed wo shall bave
been rid of tho trouble thers. (Hear,
hear) It is a thing very deeply

to bo deplored that we have had thoso diffi-
culties and those troubles, but yet there 1a no
nnmixed evil in thig world. While we have
to denlore the great loss of life, yet I believe
that this rebellion will cause & knowledge of
that country to fpread, not only throughout
Cauada, but throughout Europe, (applauao),
although this year emigration and immigra-
tion into the Northwest may he arrested
to a conrideinblo extent. Yel I look forward
with very great hope indeed. I think we
may look forward wilh much hope that next
year wa rhall bave even a larger immigration
than anything we could previously have hoped
for. 1t is & country such as cannot be held
down in the march of prosperity. Lt iz a place
fitted to bo a houe fur so many thousands,
nay, millions of people, that a knowledge of ity
many advantagesalone i required to juduco
peaple to go there. I beliave that, althaugh
for the moment we suffer, yet there
ia uo question tbat we shali wee evon greater
impetur given to tho settlement of that geeat
country. To ray more would be entirely out
of ploce, and [ now have very great pleasure
in scconding the motion tbat tbe report of
the Directors now read Lo adopted and
printed for distribution amongst the ghare-
hotders. (Applaure.)

The PagsinenT—Hasany gentleman present
any remarks to make on the report 7 Mr, Bu-
chanan will be happy to auswer auy question
that may he put to him. )

Mr. Morrison then made a fow romarks,
which were replied to by the Ueneral
Manager.

Mr. JonN CrawrorD—If it were only to as-
slat in lifting tho meeting out of the: ordinary
dulness which is associated with meelings of
this kind, I wonld like to make a few romarks

before the adoption of the very ahle
roport which I am so delighted to
cofncidoe in. I think I may say that I

feebly reflect the sentiments of all present in
the pleasure we oxperience in secing our
reapected Prerident occupying the position in
such apparent good form and health. (Hear,
hear.) It was very refreshing to hear the
humble remarks made by our Vice-President
with regrrd to the weakncss with which ho
discbarged his functions at the last annual
mooting. But 1 think, Mr. President, had
¥ou been hore you would havo conaidered
him a very worthy representative of your-
self. The skilful manner in which beo
parried the many thruets made on him in
view of bonnses and dividends and so forth,
gave to me, and, I bolieve, to others, the im-
prersion that he, to a very great exient,
poseessed tho unique And complex qualities
of an expert in financial matters ag well as in
first-class diplomacy. Some of the remarks
which fell from you, Mr. President,
eapecially tho suggestion about the Gov-
ermment bonds, aro malters which In my
jodgment are worthy of importaut and serious
congideration. I am glad that you have given
the conntry an opportunity of reflecting upon
it, and discussing it In the meantime. It is
quite manifest that you will not have an en-
tire concurrence in the views which you pro-
pound, hut at the same time I am not pre-
pared to forestall an opinion ia their favor.
There is this much which might be gaid in a

general  way  respecting that. The
coutntry has not to my knowledge
lost very materially from the bad eirculation.
With reference to the investments and de-
posita it ruay be otherwise, but it is certainly
not the casge in reference to (ke circulation.
Now, sir, I was struck with the disparity be-
tween the forecast made upon this occasion
and the opinions of many gentlemen who
wore present at the meeting last year. I have
thought that they were then a little over
ranguine. T  think that you |lhave
not takem am over sanguine view, and
I think your view i§ a sound
one, worthy of the level hend which
you get the credit of possessing. Thercfore,
it iz well to expeet the worst and hope for the
best. With referonce to the remark which
yon made, Mr. President, that you could
give one promise—tihat there would be no
bonus in tho full, I heard it siated ou the
gtreet ineidenially, but 1 had no idea that
there was any authority for the statement.
Now, I withdraw that opinion, for probably
you had Inspired somebody with the irdea that
there was to be no bonus.

The PresipexT—I never inspire anyhody.

Mr. Crawroro—Well, I alwaysam in favor

. of a earoful policy, and espeeiaily so in con-

nection with Bunks. They cannot be too con-
servative, aud if [ had anything to do with
the disposal of the 3129,000 which was given
tn the sharelwlders on 1his neeasion, 16 is jast
possible 1 might have advocated 15 briag
added (o the$339,000 of the Prolit and Liax
Account, thereby makiog a clear ualf million,
which might have served asa dividend reservs
fund hereafter.

The Pursipext—We will get there yet.

Mr. Crawroan—I cannot help thinking
that goal must be, aud that soon, at 12 per
cent. of a dividend. At the sameo time 1 wish
you, Mr, President, and (hc meeting to under-
stand that if I thought that the management
would be guided by anything 1 would ray
or by anything others would say,
I would withdtaw my statement, for
1 believe you will pursue the even teuor of
your way regardless of what I or others may
say. 1 have the ntmost confideuce that vou
will steer this ship—and a great ship it is—
into & safe haven in the ond (hear, hear),
and after all, sir, 10 per cent. is not a very
despicahle dividend. At the samo timo if a
greater one can be carned with safety and pru-
dence I for one will support it. I am
not in favor of tho principle of bonuges
as a rule, and that for the hest of reasons—
that it invariably means an introductiou of
speculalors, and they generally manage in get
tho inglde track elther vno way or the other.
Therefore, 1 would rather see a straight divi-
dend—whatover you feel yourself warranted
in giving, whether itis 10 or 11 or 12 per
cent. We all concur in the view that
you take of the outlook in the Northwest,
and in regard to mannfacturing interesta and
so forth. Although last ycar some of my
friends took a very sangnine view of the out-
look, and thcy raw prosperity was again on
the flow, I had ereat doubts about it, and I
have seen, sir, that the great prostmtion of
business in  rhipping, commercial and
manufacturing intercsts would not endorse
those sanguine hopes which wero held out last
year. Theroiz no doubt wo have had hard
times to make both ends meet, so as to keep
expenditure within revenue, and this trouble
has been experlenced by every Institution. I
don't know whether they take the same means
to bring their expenses down, whieh, to use
an aphorism, I might say 18 ** taking in sail "’



in order to pay handsome dividends. But
there have been large demands on the purses of
individuals. To-day it ia a subscription to
guppress a helnous rebellion; to-morrow
it ia te copo with contagious diseasec—thoe out-
come, I have no hesitation in saying, of a per-
sistence in the use of antiquated and oxploded
sanitary appliances. Now, gir, I do trost
that the future will be all that wo can hope
for. TYourcforred to theromarks mnde on the
declensiong in your dividends by tho news-

papers. My own attentlon has been atteaot-
ed to it, too. But in the year 82 wo paid 14
—in’83, 13—

The PresinExT—We have neot pald moro
than 10 per cent. in either of those years,

Mr. Crawrorp—DBut your proflta were in
'82—14, in '33—13, in '84—12 and
in the present year about 113 per cent.
There has been a gradual falling off and you
in a great measuro have explained very satis-
factorily the cause of it. I trust, notwith-
standing, that we will kecp a atiff back
and that we wIll be  hopeful for
the foiure. I have great faith in
tho ultimate recuperative power of thia
Bank. (Hear, hear.) I believe, sir, we have
inherited a rich kingdom, and that we are not
unworthy of that kingdom, when I remember
tho manncr in which our people havs acted
in counection with the rebellion and tho noble
and courngoous manner in which Canadians
have donoe thelr duty. I believe 1t will be
reflected In good hereafter.  (Applause.)

4 The PREJDEST--We are always glad to sea
Mr. Crawford here. Ho hasalways been iun
tho habit of atteinding all the meetings for a
groat many yewrs, and I thank him to-day
for thoe kind and encouraging way {u which
ho bas spsken. With regard to what vou
have just said about the profits, of conrae it is
truc that thore has boen a gmdual falling off,
and I endeavored to esplainit. Going back a
Iittle, however, nnd taking an average, we arc
considcrably ahead. ‘I'he dividends now are
not as large /9 they wero during those years.
whon the profits were much smaller, but
they paid more than they earned during those
years, for they teok the dividends out of
previous nccumulntions.  In conclusion the
President again asked if there was any olher
gontleman who wounld like to make any rc-
marks, or ask any questiona. If so0 they
would be happy to answer them.

No other remarks haviog been mado or
questions put, the motion to adopt the report
was carried nnanimonsly.

*j ; THANKS TO THE PRESIDENT AND DIREOTORS.

RiAlr. Jomx Hore—Mr,
much pleasure in moving
That the thanka_of tho maeeling be prosentsd
to the President, Vieo-President and Directors,
for their attenmtion to the ialerests of the
Bank.
In view of the very satisfactory report which
hag just been alopted, it is nunccessary that
I should uso many words in support of this
resolution.  As yon aro all aware, il is to the
foresight, capaelty, experience, and per-
haps above all to the painstaking work
of the gontlemen referred to in this rosolu-
tion, lhat that result is in a very large
measure due.  (Hear, hear.) Such a report

President, I have

as we havo lislened to, such an outcome of !

the year's work as has been told
te us would havo becn highly creditable
evon in proaperous times. But when we cou-
sider the nature of the year through which
wo have just passed, the large shrinkage in
the value of general commerco aud the con-
sequent’ large  increaso in  hanking

funds unwsed we cannot be sur-
prised that the dividend is mot largor than
has been declared, bnt, on the contrary, we
muodt confess to the great difficulties which
hava besot the management, and to the large
amount of credit which 1s their dae.
I think that the history of the Bank
of Montrent will show that, as a
ruls, it has Deen oxceptionally fortunate
in having gentlemon of distingnished
abllity in its Thighest offices, and I
think it will be no uunfitting com-
plimont on the present occaslon to say beforo
I git down that the gontlemen who aro at
present guiding its destinics are it yuccessors
to thoso who have goune betore.

Mr. Heoroa Macrenzie—I have the great-
est pleasuro in seconding the resolution.

The motion was carried nonanimously.

The Paksmext—On behalf of the Board of
Directora, ay well a3 myself, I thank thoe
mesting for passing this resolution, and you,
Mr. Hope, for the kind manner in which
you proposcd it.

THANHES TO THE GENBRAL MANAGER AND QFFICERA
OF THE RANH.

Mr. A, T. Pargrson moved

‘Thint tho Lthanks of Lhe mreting be givon Lo
tiwe danaral Manager, tha Inspzetor, tha Man-
agera nnd other offlicors of the Bank, for thelr
survices durlng the past year.

In moving this vesolution I do not prepose
to take up much of your time, but I will re-
fer to the re'mwkys mmade by Me, Hops in re-
gard to the iraportance of Lhe secvices of tho

Prasident and Board of Directora. No
matter how very Important their ru-
porvigion may he, the managemont

of an extonsive institntion like this must
necessarily deosnd upon the perimanent staff,
and I hope that a resolution of thia sort will
not be [ooked upon a3 a nore matter of form,
hut that it will be taken asa foll and com-
plete encourazement to the permancat staff to
perform their duties in a satisfactory manner.

Mr. Avrnrpe BaowN—I endorse cvory word
that Mr. Paterson has said with regard to the
manoer inwhich the officials of the Bank have
performead their duties, and I have very great
pleasure in seconding the resolution,

The motion having been carried
monsly,

The General Manager, Mr. Boonavay, re-
turnad thanks on bohalf of himmself and ether
officors of tho bank.

Mr. R. W. daerserp moved

Thal the ballot now opon for tho olectlon of
Direators, be kept opon nntil 3 o'olock, unless
fifteon minutes elapsse without A vole beln
cusl, when 1t shall Le closed, and until tha
tirag, and tor that purpose only, this meeting
be continued.

Mr. Hesry Yates—In soconding this
rezolulion I wish to say a word ortwo. This
appears (o me Lo bea sort of mutual admira-
tion socicty.  Lvery onc 3 satisfied and no
one seems {o find much fault.  For my own
part I see a great many of the solid men of
Mountreal hore, and thoy no doubt are satisfied
with (he results of the management for the
past year, which is certainly very oncourag-
ing.  So far as I am concerned myaclf I feel
perfectly  sntisfiad with the way in which
our President  anl  General  Mauager
have conducted our aMairs, and I think yon
will all agrer with me2 that we have in these
two gontlemnen (bal very rarequilily which
we 80 Aeldom  ses in Lusiness of capaeity
and bouesty  comhined. We  know
very well that we can fiorll many capable men
who are not honest, aud many honest men
who are not capable, awl therefore I

unani-

think on the whole we ought to bo per-
feotly eatinfled. (Hear, hear.) You have
voted them all the confldence they
desire and which we wish to give, and I
think that in the future thoy will go on dis-
charging their dnties to the satisfaction of

thomselves, the directors and the share-
holders. With regard to the directors,
I remember some two or three years
ago when I mentioned that in my

oplnion the Directors should Lo made
reaponsible for their position as directors, the
propocition was recelved with a great deal of
merriment and langhter, imagining, I sup-
pose, that they 4shonold mnot be re-
sponsiblo for everything, but should only
recaive fees, which I contond are very small
indeed for gentlemen of their abil-
ity, Thero is not one of thoss gon-
tlemen who iudividoally I would not trust
with Lhe mauagemont of my affairs, but looking
at them collectively I think they are entirely
a nonentity. I do not see of what uso they
are, myself, and I think it wonld be much
better if they conld agroe and the share-
holders conld agreo also that thoy should
becoma respousilble. I think the directors of
any bank should be responsible, Tf that had
been g0, what losses and what anxiety would
have been sayoed to the meu who hayo money
invosted in banks and to the public generally.
Look at the numbor of banks that have baon
wrecked within my rocollection. T will
cnumerate them. There was tho Metro-
politan, the Mechanics, the  Consoll-
dated, the Ontario, the Merchants, the
Federal, the Exrchangs, and the old Gors
Buank, more than one-third of the old banks
in Canada. T the Directora of thole Banka
had been responsible, and paid well for their
responsibility for losking ofter the affairs of
the Bank, those Banks wouid not have been
wrecked. I think von should introduce some
system whereby the Directors would not only
giva their nasistauce, hut become respounsible
for any mistakes and bad debts that might be
made;then (he sharcholdera wonld naver saffer.
I know a gingle shareholder atanding np to
advance a new idea like this simply gets
[anghed at, but we should not forget that in
all public measures therz are three phasos
of the discussion—frat tho ridicnlous
phage, second, the practical discussion, and
third, its adoption. @ We commonced the
ridiculous stage and we are gottiazg to the
practical part, and the reason I submitted the
mattor ia that you will have plenty of time to
discuss it, for I have no doubs it will bo wlti-
mately adopted. I think wmy ideas, it
adopted, would be for the benofit of the Bank,
I can romemher tbat somo gentlemen con-
nected with wrecked banks held their heads
bigh, and if you looked at them on the street
they wonld look at the top of a
telegraph pole and could not see you.
Now, when they shook hands with an honest
man they felt a kind of new aentiment, and
they went on their way rejoicing. I have
some frieuds amongst the directors and I
would like to seo them safe by tho institution
of the system I havo suggested. Taking all
our working capital I see there ia $12,000,-
090 and $5,000,000, and I sappose yor havo
got about §3,000,000 deposits which I sappose
vou make romothing out of. That would maan
about twonty-¢ight millions. And if you
take all that I do not soe we have much to
congratulate oursolves on. It i3 not a very
brilliant foat of banking to make about 5 per
cont. out of our capital. We all remember
these days you reter to when you paid 10
per  cent. The dividend got our



heads ® twirling.
how it wa dome, but we wer
glad to get it. (Laughter.) 1 dov’t find
fanlt with the way in which the expenses for
management are presenled, for I suppose it
bas been the rule with banks aince they were
started. Inatead of prepenting a lump sum for
expenged, 1 think it would,be moro patisfac-
tory if they were given In detail, so that we
could 8ee what agencies paid best and what
officers were enlitled to more remuneration.
Again, I see that you adverlise your bank
in every bit of &  paper in
the province and jn the country, asif it were
not well known without that. With rogard
to not paying a dividend in tho middle half of
tho year, I think myself is should be paid if
weo carncd it, and 1 do not sec why it sbounld
be given to the world that we do not intgnd
to pay it whether we have got it or pot. Our
sccumulaeted earninge are nDow  very
large, and I think the sbarcholders
are_entltled to all the dividend they can get.
The directors would make the sharvholders
fge] happy, and I do not think this prognos-
tication should be made by the President
of g Bank like thia.

The PeEsipaNr—] remember the previous
occasign to which Mr. Yaten has referred
when he called atteniion to the suggeslion
that the Directors of ihe Bank should be made
personally linble. I intimated to him then,
and I can only repeat the enme words now,
that it would be difiicnlt to find
he right kind of directors under
such elrcumstances, I think we should have
to fall back upon & Board whose responsibi-
lity would not amount t¢ anything. There
is ome thing 1 want to say in

Wa did not know.

to  Mr. Yates, end that 1
ibpt he nevér mede. &  greiifter mistake
than whep he seid the Directors were a_ nom-
entity. Ido ot kpow what it may be id
other baike, but I know it 1a Dot the case th
this Bank. The gentlemen you bhave on thls
Board give their earnest attentlon to the
affairg of this Dank. (Hear, bear.) Tlis
question of expences has been raised before,
but it has never been 1hought best to give
them in detsil. In lovking over the old re-
ports 1 find tbat ibe very eame molions havo
been thrown cut by Mr. Crawford and answers
given to ibem. Inthe first place it 1s im-
possible to give all thoge thinge in detail.
Of course it is ome of lhe things that tbe
Board ghould know, and do koow. Tbey
know which agency pays the best, and tbe re-
sults of the business ia put before them, Scme
agencies show no profit, and yet they are by
no means our worst agencies. They have de-
posits Iargely in excess of their discounts,
and that money iz employed elsewhere. You
could mot form an intelligent idea about
that from mercly seeing the resulta
unless you eaw the complete working of the
agencies. There ia another point in the mat-
ter. Our expenses could not he inielli-
gently oompared with the expenses of
other  bapks, and for this reason:
Wehave, for example, our oWwn offices in New
York, Chicagoand London, Eng., which are
very expensive offices, and all those expenscs
in the other banke take the form
ol commission. The other banks pay
enormous sums for commission for bav-
ing their business irancacted at those places.
Thia charge would appesr a8 expences
in our accounts, and they would ereem

regmd

to bo comparatively larger then in the
chie of other binks. ‘The conclusion arlved
at ia that It wonld be better not to glve the
dets!!s of those expenzes. I did not say there
would be no dividend in the Fall, 1 said
there would bo no bonus.

r. Yares—TI meant boous.

The PrEsiDENT—THen we are now between
two fires.  Mr. Crawford blames ns now for
glving ioo fouch. A great many would bring
this reserve up to $500,000, sand I ath sure we
will eoon arriveat that.

Mr. Crawronp—In point of fact 1 had in-
tended to bring the matier referred to by Mr.
Yates before the meeting. It has been talked
abcut amongst the larger sharebelders for
twenty or thirty years.

The PrysipEsT—I know exactly what your
idess aie. Youm helieve that a little know-
ledge Is & dibhgerows thing and yon want to
know a greai deal more. You thirst for
knowledge. (Laughter.)

Mr. CtAwroRD—Wo havo no tfme to dis~
cuss the matter to-day, but perhaps you may
gee your way some time to call a epecial mect-
ing for the purpose.

The PredmpexT expressed himself much sat-
isfled with Mr. Yates' remarks.

The voting wag then proceeded w!lih, and
the formal adjournment took place.

The scrutldeers reported the following gen-
tlemen duly elected Directors : Alfred Brown,
Geo. A, Drummond, Hon. John Hamilton, Hugh
McLennarn, Alexbnder Murray, Alex.T. Patter-
son, Gilbert Scott, Hon. D. A. Smlith, and C,
F. Smithers.

At a méetinf of the new Board, Mr. C. I
Smithers was slected President, and Hon. D.
A. Smith, Vice-Prestdent.












1885.

3lsT OCTOBRER.

BANK OF MONTREAIL

Statement of the result of the business of the Bank for the half-year ended
315t October, 1885.

Balance of Profit and Loss Account, 3oth April, 1385, ... e - $379.569 24

Profits for the half-year ended 3rst October, 1883, after deducting charges of manage-

ment, and making full provision for all bad and doubtful debts. .. . . ... .. 662,765 go

$1,042.335 14
Dividend 5 per cent., payable December, 1885, .. .. ... .. . . 6oo,0c0 00

Balance of Profit and I.oss carrted forward . ..., . ... .. o $a42.335 14

m——

NoVE.— Market Priceof Bankof Monireal Stock, 315t October, 1885 :— 205 YV, cqual to 110 per share.



GENERAL STATEMENT.
31st Qctober, 1885.

LIABILITIES.
Capital Stock ........ ... .. S .. ........ . . %i2000,000 o0
Rest............ ... .. e e $6,000,000 o0
Balance of Prohts carried rr)rward .................. e 442,335 t4
56,442,335 14
Unclaimed Dividends. .......... .. ... . C 6,083 52
Half-yearly Dividend, payable 1st yecember, |3.‘i~ Ceee 600,000 00
e —— § 7,048,418 66
$19,048,418 66
Amount of Notes of the Bank in cireulation. ... ... ........... § 6,008,887 oo
Deposits not bearing interest ... ... ... ... i 3,173,370 6
Deposits bearing interest . A e e e e 11,052,601 17
talances due to other anks in CC :mada ....................... 323,877 33
e - —— $206,248,825 66
$45,297,244 32
ASSETS.
Gold and Silver Coin Current . ... . .. L . $2,277,410 Oz
Government Demand Notes ... .. ..., e e oo ... 2,654,522 co
Balances due from other Banks in Canada....... ... $ 137,108 82
Idue from Agencies of this Bank, and other Banks
in Foreign Countries ...... . .. .... - ... 8,303,450 57

Due from Agencies of this Bank, and other Banks
in Great Britatn...... .......... .. ..., Bgz,098 64

3

$9,332,748 o3
e ... 1,000,101 38

— $15,270,791 03

Notes and Cheques of other Banks. . ...

Dominion Government Bonds ... ... e 2,304,079 75
Loans and Bills Discounted ... ... ... ..... ... - oo $26,762,2065 15
Debts Secured by mortgage and other security . e e 128,336 54
Overdue debrs not specially secured (estimated loss pr0v1ded for) 191,771 85
. ——————— $27,282,373 54

Bank Premises at Montreal and Branches ... .. ... ... . ... ..., R 440,000 ©0

$45.207,244 32

Bank or MoONTREAL, E W.J BUGCHANAN
. - H
Moxnrrear, 3i1st October, 1885 s General Manager.






