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OY THE 

DIRECTORS TO 'I'FTE SHAREHOLDERS 
AT THEIR 

75rd .4JV3UT/.AL GENERAL .MEETING, 

HELD JUNE 1st. 1891. 

The Directors beg to present the Seventy-third Annual Report, showing the result of 
the Bank's business of the year ended 30th April, 1891 :- 

Balnnce of Profit and Lass account, 30th April, 1890 ............................................. $ 794,728 85 
Profita for the year ended 30th April, 1891, after deducting chnrgcs of management, and 

making fnll provision for all bad and donbthl debts ..................................... 844,999 4.5 

$1,63!3,728 30 

Dividend 5 percent. paid 1st December, 1890 ................. ... .................. $600,000 
............................................. Dividend 5 per cent. payable 1st June, 1891 600,030 

----$1,200,000 00 

Rulance of Prdt and Inns actraunt oarried forward ............................................... $ 439,728 80 

I n  respect to the reduction in  the balance of Profit and Loss Account the Directors 
desire to say that in the revulnation of the assets, taking into consideration the unsettled 
state of affairs abroad and the uncertain outlook for the future in  this country, they have 



thonght i t  p rud~wt  to make such full appropriations s.s to give rrasonahlr assurance that 
the Profit aud Loss Accou~~ t  ~ u ~ d  nnt n , g : ~ i ~ ~  br cu<:roa<~hrd upon. 

As t h ~  losst~s aud appropriations t h i ~  p r  wen9 to a ,ronsiderablt, extent of an excep- 
tional chawctrr, haviug h a m  vaused P'~rt!y by th r  la te  <:riais iy En@Ld ~ d h i c h  dkpre- 

. . 
ciatrd the valut* of somi of' our sr<.uritiw (iotwilhstanding a l l w e  hold are of a high 
class), and partly hy tho sh r iuhg r  i l l  f.hr va lw of' assets of old debts now being liqui- 
dated, the Directors considwcd tl1emsrlv1.s justified i n  payiug the usual dividend of 10 
per cent. 

The deposits show'a dwrrast: in t h ~ :  amount not hearing interest and a considerable 
increase in the interest hearing portion. Iht: latter, owing in some mehsure to the fact 
that in  order to retain our drposits we were ob1ige.d to meet competition, and also that 
Savings Departmeuts h a w  dnriug the year bevn opt>ued in counectiou with all the 
Bank's Branches in  the Dominion. From these Saviugs Drpartmeuts your Dirr(.tors anti- 
oipate rt3ry gwal. and mat,,rial adnutages  in the futur,. as the couiitry grows in wealth, 
aud in  addition to lhat i t  is thought they will he of' serr iw to and beucft a class of the 
commuuity which the Bank would not oth~wuisn w n c h  

Kceping in view the growing importance of British Columb~a as a h t n r e  profitahla 
tield for banking operations, the Directors ha r r  during the pnst year o p ~ n e d  a branch in 
the City of Victoria, the vapital 01' thac province, which it is hoped will in time prove 
to be a source of profit. while i t  will, iu any case, be of va1ue to the Bank in  connection 
with its other business. 

Owing to th,: difficulty of' swuring suitable awommodation for the Bank's business 
at Regina aud Vancouver, the Dirwtoni ha r r  decided to put up buildings specially 
adapted for its ocmpation. and such premises are now in coursr of erection at Rrgina, 
while the plaus for those at Vaucouver arc3 at present under coneideration. 

As shareholders are awarr., the p r e s h t  B s n k ~ h a r t m r x ~ i r e ,  and the new Baukiug Act 
will come into operntiou on the 1st July uext. 

The Dirrctors think i( is not out of place in this Report to stxtr their op in io~~  that 
there is great need of a uniform and comprrhenairt. A<:t for the better distribution of the 
Assets of insolveut estates ill the Dominion, and they hope the martttr will he taken u p  
and rweiw thv attcutioii of tht. Bnards of 'I'rade of the  diKt,reut cities of the Dominion; 
with a r i cw to lrgislation at an varly day on the snhject. , 

The Head Offiw and all the Rranohcs hare passed through the usual iuspec,tiou during 
t h t ~  yeal.. 

The Directors have ri,(:eutly had to w p t  thc rrsignatiorr one of' their ~ ~ n n l h r r ,  
111 th r  pvrsou oS Mr. Chas. S. W~t,sou, and the? ~a( :anoy thereby caused has been filled 
by tht. election of Mr. 12. B. Angus. 

During the past year a c.hangr has taken pla,.e in the manag,.ment of the Bank by 
the resignation, owing to impaired health, of Mr. N .  J. Ruchanan, who had held the 
o&ce ot Geueral Mannger tbr a period of upwards of nine years, and the appointment of 
Mr. 1';. S. Clouston to the vacant office. 

DONALD A. SMITH, 
pIcddmt 

BANK OF MONTREAL, 30th April, 1891. 



GENERAL STATEMENT 

aoth npm, issi. 

LIABILITIES. 

Capital Stock ................................................................................................. $12,000,000 00 
Rest ........................................................................................ $ 6,000,000 00 

................................................ Balance of Profits carried forward 439,728 30 

$ 6,439,728 30 
Unclaimed Dividends .............................................................. 10,959 52 

................................. Ifslf-yearly Dividend, payable 1st June, 1841 600,000 00 
-- $ 7,050,687 82 

$19,050,687 82 
Notes of the Bank in circulation ............................................... $ 4,964,640 00 

................................................ Depoeits not bearing interest.; 5,277,564 55 
Deposits bearing interest ............................................................ 18,279,884 90 
Balances due to other Banks i n  Canada ......................................... 80,213 46 

-- $28,602,302 90 
- 

$47,662,990 72 

ASSETS. 

Gold and Silver Coin current ......................................................... 2 , 1 8 6 7 7  16 
Government Demand Notes ......................................................... 2,103,801 50 
Balances due by other Banks in Canada ....................... $ 238,011 08 
Due by Agencies of thia Bunk and other banks in Foreign 

...................................................... Countries 8,918,032 21 
Dneby agencies of this Bank and other Banka in Great 

Britain ...................................................... 467,764 93 
--- $9,613,808 22 

Goyernment Bonds, India Stock, elc ............................................. 1,308,000 00 
Notea and Cheques of other Banks ............................................. 1,082,891 92 

-- $16,287,178 80 

Bank Premises a t  Montreal and Branches ......................................................... 600,000 00 
Currcnt Loans and Dicounta '(rebate interest reserved) and other 

................. Securitias and Asseta ................................... ..I. $30,173,430 07 
Dehta secured by Mortgage or otherwise ....................................... 352,102 66 
Overdne Dehta not specially secured (estimated loss provided for).. ... 240,279 30 

--. 30,765,811 92 

E. S. CLOUSTON, 
General Manager. 



PROCEEDINGS 
OF THE 

7 3 ~ ~  ANNUAL GENERAL MEETING OF SHAREHOLDERS 

HELD AT THE B A N K I N G  HOUSE, 

Monday, the 1st June,  1891. 

SIR DONALD A. SMITH, PRESIDENT, IN THE CHAIR 

011 1nnLio11 of Mr. Rnus~nl ANUER~ON,  Sir DONALD A. S ~ I T H ,  Ii.C.M.G., wad r rquestd lo tnke tho 
ch:~ir. 

Moved by Mr. J. H. R. MOLSON, seconded by HI.. HECTOR MAOKENZIE 

" That the following gentlemen he appointed to act as Scrutineew: Mesnrs. W. H. Meredith and 
F. 8. Lyman, and that Mr. A. Broclr Buchauan be the Secretary of this meeting." Carried. 

Moved by the PREBIDENT, se~onded by the VICE-PRESIDENT. 

"That the Report of the Dire~tors,  now read, be ndoyled and printed for distribution among the 
Slmreholde1~1." Carried. 

Moved by Mr. J m  CRAW~YJBD, seconded by Mr. JAMES O'BBIEN, 

ThaL the thank9 of the meetirjg be l~resented to the Resident, Vice-President and the Diroctorn 
fov their attention to the interests of the Bank." Carried. 

Moved by Mr. A. T. PATERS~N, ~econded by MI,. R. R. ANOUS, 

"That the thanks of the meeting be given to thc (Amera1 Manager, the loepeetor, the Hanagera 
; ~ n d  ot l~er  officew of tlhe Bank for their aerviceq during the p s t  year." Carried. 

Moved by Mr. R. W. SHEPHERD, recooclod b~ Mr. JOHN DUNLOI'~ 

" That the h8llot now open for the election of Directore he kept open until t h ~ w  o'clock, unless 
fifteen minutes elaphe dithout a vote being cast, when it  shall be closed; and until that t.ime, and for 
that purpose only, this meeting be continued." Carried. 

On the motion of MI.. JOHN MORRIBON, MI.. ROW. ANDER~ON took the Choir. 

Mr. JOHN X O R R I ~ ~ N  moved, seconded hy Ma. KECTOR MACKENZIE, 

' I  That the thnnks of t h i ~  m e e t i ~ q  be given to <,111. esteemed President for hin conduct of the 
bn~ineau of thi* meeting." Carried. 

The Scl.otiueers 1.eported the Sollowi~~g ~ o ~ t l e m c n  ;IN duly elected Directors :- 

Eon. J. J. C. A B ~ O T T .  Hon. GEOKOE A. DRUMMOND, 
R. B. A ~ o u s ,  E q ,  E. R. GEEENSEIELDR, Esq.; 
W. C. M a l ) o ~ n ~ n ,  Esq., HUGH MCLENNAN, %q., 
A. T. PATBUWIN, Fq., GILRERT SCOTT, Y ~ I I  

Sir. J)ONAI.I) A .  S ~ W H ,  1I.C.M.G. 



BANK OF MONTREAL. 
ANNUAL QENERAL MEETING, 

Hew 1st Jwne, 1891. 
(From THE GAZETTE, of 2nd June, 1891.) 

- A 

The sevents-third annnal meeting of the slre to  my that In the revdnstion of the The Head Officeandall the Branches have 
Ih~reholdars of the Bsnk of Montreal was axsets, taking into conslderatlon the unset- p a 8 4  through the nsnsl inspection daring 
W d  ?tstada?. commenclnn st 1 o'clock in t l td ststa of aEalra .brand and the nncertaln I the 7-r. 
the iftarno& Amangat -those nrewnt I ootlook for the fntnre In this country, they / The Dlrsctors hsve recently had to regret 
we18 Sir Dormid S m ~ t h ,  prenldent; Eon. hare  thought It prudent to make a& mil the resignation of one of their nnmbei, in 
George A Drommond, vlcaprasldent ; Mr. appropastlona as t o  glve reasonsble aaanr- the peraon of Mr. Chas. 8. Watson, and the 
E. 8 Clonston, nenelsl mansuer: Hon. D A. snoa that the Profit sod Laas moount need vacsnc~  therebv oaoaed has been BUed h s  , ~ 

~ .~~ - ~~~ ~ 

Mscdonlld. M&s. Henry ~ P m s n .  J E. R I not again be encroached o w n .  I the elebtlon of Mr. R. R. Anpus. 
Mol.oo. Robert dndamo& J& &lorriaon, ~ s l h a  losses and a p y r o ~ r l d o n s  this year ' Dorlnp the pa8t yasr a change bas taken 
JobnCrsrfurd, K. 8. Aoxos..l. Alrr. Rtrathy, wets to a cooaidarable extent of an  aaoep. qlaoe in the m ~ n w m e n l  of the Bsok bv the 
Donald Msem.ater. u. C : Jaaaa Jo~snn. K .  tioosl cbsrsewr. hssinn been esosad oartlv rednostion. o r l n n  to ImDulrea h d t b .  of - ~ ,  
8. White, M. P. j j s m k  ~ a n k &  ~ a m e s  
O'Rrian, E. B. Qraen$hialds. Earl- 
land McDunqdl, Owan McQsney, W. 
C. McDonald, Campbell Lsne, 8. Rlnley, 
W. 0. Weir. Thomas Mnnav, A. T. Paler- 
mu,  John Fairbairn, 8. G. Scrathy hf. 8. 
Foley, John McKans1e, J. R ~ e e k e r :  J. Y. 
Qllmour, B. A. Boas, J. McIntosb, John 
Duncan, James Barnatt, G. I?. C. Smith, H 
J. Mudge, E. A. Klng, James Wllaon. R 
W. Earnilton, Hogh McLenosn, W. H. 
Meredith, A. 0. Clerk John Donlop, 
Hector McKenele, 4. 8. L,mao, 
Robert Benny, C. Meredlcb, J. H. 
Joseph, R. W. Bbephera. Wllllarn Morray 
13. Chenvy. C. A. Starke, L. J. Furget, W. J.' 
Rmwhk,  Alex. Mitchrll, Captsio Low, R 
Mms, A. 0. McUnllongh, J.  B. Lparmont, 
J. Marler,H. C. 8wtt. 8. I3 Ewlng, IT. Sims, 
J. 0. Grant, A W. Ewper,  W. King, J 
Wall-co, T. McKansle, Rlchsrd Ware and 
0. MoGill (of Pawrboroogh), Henrp Joaeph, 
Rlrbsrd Whiw and R .  Patternon. 

On motloo of Mr. Robert Anderson, 81r 
Donald Smith, K.C M.Q., preaidant, lass 
~ I k d  to  the ehsfr. 

g r .  J. El. R. Molaan moved, aeoonded by 
Hr. Hector McKeosle :- 
That the followlag gentleman be a ~ .  
loled 10 8 0 6  BD wrullnem~:-Me8ara W. g, y&$n$ & y ~ ~ n & ~ $ $ ~ ~  

thls meeting. 
D'-mm' 'urnma' B'Port 

was than read to the msatlnq, .a follows :- 
Tha Direoms bag topmsent the 73rd An- 

nun1 Report s b o w i n ~ ~ t b e  reeoltof tbeBaok's 
bu*loaas of the y a u  ended 30th April, 
1881 :- 
B B I E ~ ~ M  01 and l r ~ l l l  80- 

oounbsom A D I I I , I ~ O ~ ~  .......(I 794.788 8 s  
Pronta for the year ended SOta  

A p ~ i l  1881, after deductlog 
ch&& 01 maua~ement. an& 
m a k l o ~  full prwimol) for .I1 
had enddoubdutaebrs". . " .  844'Qgg 4s 

Sl,839,7%3 SO 
Dlvldand 6 percent aid 

la& December. I&" $809,000 
Dlvldend 6 percentpap 

able LstJune. I881 . 600.000 
--$',aao.ooo -- 

Balance of Protlt and Loaa eo- 
coontcarrled forward ....... S 438,788 SO 
In respect to  the redoction In the bsl.nos 

01 Pm0t and Loss accoont the Direoton de- 

bv the late crlsh in England whlch d b e c i -  
ated the value of someof oar secorieles (not- 
wlthetsodingall r e  hold araof sMgh c?lsss), 
and psrtly by the sbrtnkage In the value of 
asaets of old debts now bming llqnldatad, the 
D~ractors consldffrd themselves jnstl0ad In 
paying the nsnal dlvldend of 10 per mot. 

The Gepasita show a decrease in  the 
smonnc not bssrlng Intarest and a consider- 
able lncreasr in the Interest bearing portton. 
the lstcar, owing in some measnra t o  the 
fact that in order to latain our deposit8 we 
ware obitged to meet oompetitioo, and also 
tbsc 8e~lows Depsrtmentd hsve durioa the 
year been opened in connection with all 
the Bank's Brsoohes in the Dommion. From 
these Sspiogs Departments yoor Directors 
anticipate r e v  erast snd material advsnr- 
ages in the future as the oonntry groaa in 
rrultb,  sbd in addltion to that it Is thought 
they will be of aervioe t o  m d  beneat a clam 
of the community whlch the Bank would 
not orberwlsa reach. 

Keeping in view the growing lmportsnce 
of British Colombia as s future pro0rahle 
Beld fur hsuking operatlona, the Diractors 
have donnp the pant year opened a branch 
In the Clty of Victoria, the cspiUl of that 
pmVlnce,abich It  Is hoped will In time 
prove to be a source of pmnt, while i t  will, 

;e:;z;y&%;;;;z;;i;;kyk in  con- 
Owing u, the difficulty of secnrlng salt- 

able socommodstiun for &be  bank'^ boatnew 
a t  Raglos and Vanconver, the Directors 
hsoa decided to pnc up bnildinea spsclslly 
adapted for its occopation, svd such prem- 
i m  are now In conrsa of srectiqn a t  Reglue, 
r s r l e  rhe plans for those e t  Vancouver ere 
a t  present ooder cansideredon. 

As thepresent 
Bank charters expire. and the new Bankiog 
Act will come Into operation on the 1st 

Jn%%;ectora think it is not out of place 
in  t h i s  Report to stern their opinion that 
there is gresc mad  of a aalform a d  com- 
prabaosioa Act for the better d le t~bat lon of 
the Awats of insolvent estates In the Do- 
minlon, and !hey hope the matter wlll be 
taken up and reoalve the athotloo of the 
Bcards of Trade of the ditlerent cities of the 
Domlnloo, r l t h  a vtew to Isglslstlon at an 
early dry on the snbjact. 

H~.'w. J. ~ncbnn&, who &d heldlhe o$ca 
of General Ms0ager for a period of nprsrdb 
of nlne vesn, and the eppolntment of Mr. E. 
8. Clouston to the Vacant Office. 

DOXALD A. S u ~ r a ,  
President. - 

GENERAL STATEMENT. 
SOT= APRIL, 1891. 

L&%biliiier. 
cspltal &took ......... ............. $%OM,WO (10 
Rest ................... $ 6POO.W M 

B $ ~ ~ ~ , ~ ~ ~ ~ ~ f :  4sg.7g 30 -- 
$ 6,433 728 30 

UnclafmeddlPldenda. 10,959 62 

H a $ ~ ~ l \ ~ ~ ~ ~ ~ '  
!sol .................. 6a),m) M 

-8 7,050$87 82 

Notes or thebs.uk in  
OLDrnbar 82 

otroolallon. .. ...... $ 4$M,MO IN 

D~~~Bt ' ! "~ .bea r in~  
~eposlur bed.& in: 

smw ES 

IarPBL. ... . .... .. . . . 18.279,W 80 

~ l E ! ~ ~ ~ ~ ~  80313 46 
--W,MaS?a 90 -- 

&*eta. 
% l a 9 9 0  Ta 

GoIdaEd d h e r  w i n  

~ ~ ~ ~ % i i i . ' ; i & & ~ ~ ~ ' ~  
nolea.. ................ 8.103801 60 

Bz:"enog 
o t h e r 
banks In 

Dpt*t iS %oil 0% 
.rrenotes 
of t h i s  
bankand 
o t h e r  
banks in 
f o w l  e n  
cauot,rles. 8,9l8pJa 21 

D u e  b y  
a encles 
of t h t s 

z $ y :  
banks I,, 
OreetBrI- "" ..... - 457*T6193 

-98.615808 '22 
~overnment  bonda. 

Indts a w c t ,  ace...... 1808,OM m 
N~~e~~&~~"p"P~~'..'! l,osld91 -- $16,26TJ78 80 



also. I bave no doobt. s emat acebmmoda- 1 view t o  sdvancind the fot&ssts of the  ( i n  time through the tsci-sod determination 

- - 

Bank prem18e~ s t  Montrml &nd ............. MXI,WO 00 
Current loansanddie- 

count. trehateinter- 
est reserved) and 
other seouritieb and 
assets . . . . . . .. .. . . . $30,113,430 01 

Debts secured by 
mortgage or other- 
wise ................. 862,162 66 

Overdue debts not 
~ p e d a l i ~ .  ~eeured 
(estimated loss pro- 
videdforl. ........... 

240.27g 30 ~w,186,811 92 -- 
$41,852,990 72 --- 

E. 8. CLOUBTON. 
Manager. 

BANK OF MONTREAL 
MONTREAL, 80th april ,  i881. I 

The Praldelt'. Addrss.. 
The president, Sir Donald Smith, i n  mov- 

lag the  sdoptlon of the  annusl report, said:  
This teport whfch you hsve jost heard read 
comprises everything, or  almost every- 
thing, tha t  need be ssid on this oc- 
m i o n ,  so  that  my remarks will be vely 
brief. Although we do not show aa large a 
net pmEt as in  some former yests, 
yet we feel assored from oor ex. 
perlenos o t  the  present year, as wall 
as  of past years, t h s t  the  earning powern 
of the  bsnk sre such as we need not 
ha re  any apptehenston about. The  work- 
ing of the bank, so far aa its earnings have 
been concerned, has been entirely astis- 
factory. and Were i t  no t  that  there rem 
some exeepriond losses-losses which it 
was impossible for your directors or yam 
general manager t o  control-we would have 
been able to show a veryercailent exhibit to 
you on  this occesion. I n  1885 the balance of 
profit aad  106s was $379,569 ; ever since 
then the bsnk has psld s dividend of 10 per 
cant. On one w c ~ s i o n  it gave besides one 
per cent. of a bonus, and on  another 
two per cent. I t  has, i n  ad- 
dition to this, sppropristed for s rebate 
on  bllls discouoted, %200,000. I t  has also 
built the West end branch on  8t .  Catharine 
street, whioh, I s m  sore, you will be glad to 
know is s benefit t o  the Baok. and is  

t l od  t o  the friends of 'ththe'~aok d a i o ~  bus,- country i t  was p rep~red  to go into the ar. of the  Governor of the Bank of England, 
nem in that part of the city. It hss i n  raogement, although certainly we should aided by a combfoation of the moat power- 
addition built oremises of s n  axoellsnt char- have oreferred to have been l e f ~  alone. ful Banks and Bankers of London. There 

~.. - .. .. 
wilh the promise, happily a good pmmiaa 
jus t  now, of a n  ereellept harveat, we ma? 
look forward to an improvement in the gen- 
eral trade of che couutry with s remooera- 
tive buainess for tba bank. I t  wooid be out 
of place for us to predict Whh re(rard t o  
that:  much depsnde on what the hsrvent 
is t o  be, hut, an I Say, if i t  ia ordiosrils 
good, than we may look forward to hsving 
a prosperous t ime; for, notwithslsading the 
diatorbance we speak of in reapect to tarifls, 
We have no donot that O.nuls r i l l  %od 
other markets and that sba Mll  go on 
progressing. Just about thie time last year 
I had Omasion to an&! t o  iiiostrions vlai- 
tors, than smnoget os, wbo had ooms to 
Canada and to Montreal, by way of Indls, 
Chins, hapn,  nod Into close commonichtioo 
with Vaocoover, and r e  rrJolcad to Rod i t  
so. This war we hsva heard within a short 
tlme of the arrival in Vsncoover of the first 
of s line of staamera whlch Wlll bring us 
the East and Its vast boaloess resoorces. 
When we can flnd ths t  lesviog London to- 
day, i n  twenty-one d a y  after we are st 
Yokohama, in Japan, I think a very great 
deal indetd hss been accomplishad for the  
future of Cansda, seeinl ths t  the joornay is 
made so  very much t b r o u ~ h  the Domimoo. 
Added to this we shall, no doubt, ale0 have 
an  accelerated mall service of our own across 
the  Allsntrc. We%okengarly for this,and I 
believe the  tlme Is notfsr  diateot when we 
shall hsve it, and when to i t  will be added a 
direct line also from our PaclEc coast to the  
vast continent p f  Ao&-dssis and to the  
growing bos ine~s  of that grant counlry. I 
think we may take to ourse1~es the  hope 
and the assarsnoe ths t  we are to grow 
throughout every psrt of the Dominion, sod 
tbat  Montreal end. I trust, your lnstltotion 
of the Baok ot Montreal will not be behind 
in the race. You sn, aware thae the new 
Banking act  comes Into effect on 
the 1st July of this yaar. The 
principal siterstion this makes is  that there 
i s  s guarantee of 5 per cent. on the  part of 
all the  bsoks, to secure tbe circulation of 
the whole. The Bank of Montreal did not 
consider that i t  reauirad thls. ba t  with a 

and, mag I say, of its rest, whloh 
we look upoo really as a portion of its 
csplral, and which we trust sod believe it 
will never be necessary to ancroschoo. One 
chief ohject of the  directorate has ever been 
to provide that  there sbsll bs  s uniform 
dividend, so that  the stockof t he  Bank 
will approach as nearly as may la 
in the  eatimstion of the poblio to that  of a 
debentn.e dock yielding a regolsr income, 
year bv rear. And in stating chat we know 
nothlng of politics. I desire to make jost 
one remark on a subject which ia s t  present 
in the minds and the thaoghte of all  of us  
that is  in respect of that great statesmen, 
for r e  all admit that  he i s a  statesmen, who 
bas done aa much for the sdmncemeut of 
the Dominion. (Hear, hew, and applsoae.) 
I s m  sure our earnest praver is  an ell sides 
irrespective of party, ths t  he may overoame 
the serious illness from whioh ha is  now 
suffering. and be sp.red t o  os for y a r n  to 
come. Now, gentlemen, I reslly don't think 
i t  nmesmmy that I should say anything fur. 
ther. 1 shall he r e d y  to answer any ques- 
t i o n ~  that map be ptlt In regard to affairs of 
the l a n k  i n t h e  best way I can. I move the  
adoption of the r e p o q  seconded by Kon. G. 
A. Drummond. Before sitting down I wlil 
call oponthe  (isnerd M.na((er to addren. 
you :- 

nsmwer's M-rLh 
Mr. E. 8. Clouston, the general menoger, 

said:-lt le not a pleaaant ~ s k  to spprsr 
betore the shareholders i n  my first a i r  
months ofoffice, to give explanations with 
respect t o  a statmmeot somewhst less favor- 
able then those of prevloos pears. The l a d  
six months, howaver, have been pregnant 
with events of so grave s character in t he  
financisl world, that, looking back upon 
them, I cannot help feeling tMnkfol that I 
am not called o n  to explaln an  even much 
worse result than the present. We base 
been on the  verge af s trials, the outcome 
of which no man could foretell ;-it would 
probably have been the most aerious in the 
hiewrY of the  world had i t  beno allowed t o  
roo i t s  couree. but hspplly i t  mas checked 

~~~~ - 

aoter s t  Celga&, a very rieing place, 8s most 
of you know, and it has ep~mpr i s t ed  en  
adequate som fo r s  Benk boildingat Regioa. 
With all  this i t  now shows s bslsnce of 
$439,7%3, a t  credit of proat and loss, 
BO that we f e d  there is really nothing to 
apologize far on  the part of your Directors 
a t  thia moment. Their object has been, as 
yon have bean told on  aaverel ooonsioos, if 
possible so to conduct the  sffdatrs of the 
Bsnk that I t  will give s steady income t o  
its shsrehalders, with the view of euaoring, 
as fsr as possible, ths t  there sball be a 
regular dividend of 10 per cent. W a  have 
oonfidsnce thst  there is  no reasonable cmae 
for fear, bot that t he  Bank will be able 
to cootinne th s t  rate of distribotian. 
Thare bave been some disturbing in- 
fluenoes within the past year, notably 
that  McKinley bill, of which we have all 
hesrd so much. The outcome of bueioess 
throughoot the  oouutry has not been goad; 
the  harvest of last year was no t  equal to 
wbst WBB looked for, although i t  promised 
to be very aboodaot in the  first instance. I n  
Mmitoba sod the  Northwest,owiog toearly 
frost and then to s period of ercaptionslly 
wet weather before it could gathered in, there 
was s very great ~hrmkage, sod yet wlth 
all that they .re n o a  i n  a better condition 
there than they have been at any time, and 

~ o o t h i r  ,provision is ths t  calling for a list 
or eahlbit of  onolsimed bslnnoes. That 
is of vary little consequence. except in 
that  I t  w Ii add t o  the  Work of aor staff 
very conslderablp, and to some litsle ex- 
tent to the cost, whlla really the  benefic 
to be derived from i t  wlll absolutely be ail  
t o  the  a50mmootty. We look forward with 
moah hope to the  future of the Benk. The 
Ism General Manager who hsd oondocted 
sffrlrs uoder the dlreotian of the  Board, 
Mr. Boehaosn, owiog to ill-health, was 
obllerd t o  retirs,mooh to our regret. The 
present Qenersl Manager, who was jolot 
mansger, s o d  who has e thor- 
oogh m d  complete knowledge of d l  
the  sffaira of t he  Bsok wlll, I am sore. 80 

conduct it8 bosineas ths t  you wlll 
hsve muse in  the  future, as I 
bops you base hadin the past,to be satisfied 
with the result o f  tbe admioi~tratton. Ooe 
word, and oolv one more. We need hardly 
say to you that fhs Bank of Moot-l knows 
nothing of party politios ; its only dadreand 
effort throogbout has been so to coodoct the 
affairs of the Bank as to give the greatest 
poasible sopport to the lndoatrles of tbe  
coontry, commercial and otber, and while 
doing 80 to make the  best possible profils 
for Itsshnreholder8,keeplng in consideration 
slwsys the absolnte secority of its capital, 

had been an  uneasy feeling far some time, 
the slr had been thick with rumors, and on  
the Gth Nwwmber the Baringe notified the  
Bsnk of Enelsod thev were onable to meet 
tbair engagements. I t  was not, howeyer, 
ontil the 16th that I t  was snnaooced to the 
poblic. The interval, rnemntlme, had been 
employed in making arrsogemeats to avert 
the panic, which i t  was feared might break 
out, the partioolsrs ot whioh are n o r  mat- 
ters of history. 

I Tbis cri8ia was followed In Dsoemberby a 
Bnanoial stringency loNaw Yurk,csoaad not 
so much by a ahortageof thesupply offunds 
in the  country se by tbe locking o p  of large 
qusutitirs of g d d ,  either throogh fear of the 
operations, of the  silver bill, or, aome say, 
designedly, wich a view of effecting the  
htock market. Rot whethsr i t  waa hoard- 
log caused bv the  ns turd  timidity of ospi- 
rslista, or whether if we8 thmngh the  ma- 
chinstions of specolatora, or the oatoral 
export t o  pay debts doe foreign 
couotriea, the  gold disappeared nod 
the result was an scutaly sensltlve con- 
dition of the market. Credit Was suspended. 
soma alsases ot long exchange were entlrely 
uosaieable, snd discounts were so difficult 
to prooors, tbat  merohants were put to un- 
usual ~ t r s l t s  for want of cuatomsry banking 
facilities. At one time i t  looked very serious 



and It was onlg when some lmponsllons of than r e  bave dons far the last few y e u s  ' them the state of trade In their own panlcn- 
(rold r e r e  ordered tbst spprshaneion was If we were only natlsfied tbat the eom- iar Ilne. Ganersllp apeaklog, as a rveulr of 
nmoved fram the oubliu mlnd. and hnsiness I memlal commnoltY r e r e  folls alive to the thr.s bad harveste. It ciiooot be uunstimed 

Bannus was brouiht .boot by their inability 1 honeycombed 6y ioo much and too  ion^ 1 know." Yon have only 16 look back over 

resumed tts n o m s i  condition.' 
As yon sre aware, both In the United 

Btates and in  England, we bave very large 
interests, m d  thoughwe lost nothing direct- 
ly,  durrng either of the twoperiods, hot came 
tbroogh wlth added strength to our already 
wsil established credit, yet we have 
mffered indlreotlv. The downfall of the 

to  m&ket tbe lsrie qoantityof Hoods, chief- credtt. I tbs namerou~ urarulsr otwrancaa of Eankers 
Iy of tbeYouth American Ststes, rh lch  tbey I I f  I nrn right in my interpretation of the tor pastyear* todireover thst sa proDbetR r e  
ettbsr owned. or .nsloat r h i c h  thev had oresent eandltlon of the Roao~isl  msrkat io are not a soecrss. I t  ia brat to be silent. - - 

advanced. aod'thooah the ald afforded 6y the I tondon. it Is bsrdlg neceawary to  oolnt out I and, rh l l e  preparing for the worst, hope fo; 

necessity ot greet& econom; and curtail- 
meat of credit we could looa forward with 
mom confidence to the  fntore. I a n n o t  
help feellng, however, that tbep are lo no 
positlon to standa rnecesaion of bad seshons 
snsiog from iodlffcrant harvees, or other 
causrs-there aretoo many In buaineas wlth 
insofficlent csoitsl. and their stsbilitr is 

that budorss has been conducted bith little 
profit, and loaaes bave baen n b r e  the .per- 
sge. Netorally Benks most suffer in  sym- 
pathy, sooner or later, unless a decided 
change for the better lakes place. 

Wich regard to the future, I prefer to  fol- 
low the 8dvioe of a fsmoos Amerlcsn clss 
8io. who said "not to DrODbeSY before yon 

I for the last three years, the mark;t value never stood hlgher tbsn i t  does at pres- ancooraging tbfs or was It sndesvoring 
has declined, and we have been obliged M ent, and it8 esrolsg power is nnlm- to keep things in  a normal condition? 
make provision to  bring them down to the palred. Notwithstaodlng the fact thst  The ,contlogent fund was estsbllehnd ta 
Dike of the dsv. Retorninn to  Canada. i t  I doline the oeriods before referred to wewere Rusrsntee a reaulsr divldmd of 10 Der 

securities stlll undi~ested.' until  these sre 
absorbed by rhe puhllo, or wrttten offby the 
holders, a fate r h i c h  a n s t  befall s great 
portlon of them, prices of seooritiss, even 
the best class, must be depressed. We 
always bold, or are interested In, . 
cons!derahle amonot of Bonds sod other se. 
cnritieq and in  better times have made 
lwge profit8 ont of ths t  class of hnsiwss, 
and thouph what we bold sre all nndoobt- 
e d b  good sndaf  a high olsse, as we have 
carefolly avoided sny of a specolative char- 
actor. and have not h d d  a Forelm Bond 

of the grssiest prudence and &onom;. 
Of lste there senma to have bvcn s 
fever of borrowinp, extending even to the  
smsllast vll la~e. The local market can onlv 
absorb s oertsio qosntiry of seonritlsa, and 
if these borrowera are ohlfaed to  appeal to a 
msrkat already overloaded, i t  means tbat 
they mast negotiate their secnritws wlth 
diffienltg, sod a t  a moch lower rate thao 
they have hltberto obtsmed. 

There Is one reaasurlng featore to the 
shareholders, which perhaps I may b* al- 
lowed to refer to. The orrdit of the Bank 

;as found necessary, during ihe last ybsr, 
to place in iiqoidstion ~evcral  accoonts 
whlobwerenotinssatlsfaotory positlon,with 
the resnlt tbat we discovered that previoos 
appropriations, con8idrred ample a t  the time, 
weretotally inadequatetomeettheshrinkage 
in valore, ososad by the last three years of 
aericolmral and commercial depressloa. I t  
wlll nlwsys be my desire to take the Bhare- 
holders into my confidence wlth regnrd to  
the business of the Baok, to the greateat 
possible er tsot  compatible with the in- 
tereste of the institution; bat you will 
resdliv noderstand how impolitic i t  wooid 
be for me to  glse soy detaila, wberethe 
holk ot  the appropristlons are on debts not 
~c tua l lv  Iiqoidsted, but only in process. 
We have gone through the assets 
of the Baok very carefully, and 
believe that very ample appropristlons bave 
been msde. Tbere ha8 been no desirs to  
make things appesr either better or wmne 
thso they really, re ; b u t s  revsloatlon has 
baen made with the desire to  arrive a t  s 
true result withont exaggeration. Ae a gen. 
am1 rnld, when 800 bad year ~ncceeds 8.0. 
the,, it is oor experience tbat the appro- 
prlatlons are u8oally InauEicient, and yon 
have only to look at some of the recent 
failures to  see how dlfficolt it is for ?.banker 
to arrive at s true estimate of the vsloe of 
hia ssssts, when so aoeoont, estlmated ss  
quite g o d  last year, shows now s loss of 
$50.000 to 575,000. 

The lesson to  be learnt fmm oor past ex. 
perieoee Is that i n  good years It is a mi& 
take to  dlatribute all tbat is earned. I t  is 
much more prudent in  order to eqoalire 
dividends, to  set asi6e s considerable per- 
eentsge of oor ~orp los  earnings in good 
years to  meet onexpected oontlopenoies in  
bad ones, which are sure to come. It is 
becoming moreand more difficnlt, owing to 
cornpetitfan, to earn oor dividends, and an- 
less we can Increase oor loaning power by 
adding to our Rest, or by increasing our 
Dsposlts. I do not thlnk we would be 
safe, even if we made them, in  distri- 
bnttng a larger percentage of our profits 

utltutioo. Ic may have its dsys of sdver- 
sity, but I have no hesitation in easing that 
I t  all1 emerge fram them triompbantly,wIth 
Increased strength, to  assist lo the davelop- 
ment of the country's lesonrces and to con- 
tinue Its career of steady and solid pro- 
gress. 

DI.em..L.. s h e  u-wt. 

Mr. Morrlaon desired to know If the Bank 
was not posbine the bnsineas of theconotrv. 
Tnere wss a good deal of compI.int a b u t  
business baing overdone ; was the Bank 

oblig'd tomkeep savers1 mlliions of cssh 
unemployed to meet soy poaslblepmic that 
might srlse our gmss profit. were the 
largest. wit6 one exception, since 1878- 
our commercial losses for thls pear were not 
sboormsl,snd bad i t  notbeen for the special 
sppropriacion~ I mentioned, we coold hsva 
shown a very favorable ststement. We 
were able to make oousoally handsome 
prolits out of our Exchange operattons, 
owing to  the fact tbst  during the troubled 
times, when the communifg were ioclioed 
to  sorntinlze bllla vary closely our oradlt 
stood so hlgn that our Exchange 
was In active demand, st rernunec- 
ative rates, when others were taken onlg 
a t  loaar  rates, or avoided slt0gether. 
During a coosidarable portion of the year 
also, rates for money ruled high in  the 
United Ststes; bat we csnnaf in  the future. 
coont on so sotlve and pro6tabIe a damsnd, 
or on sooh remunemtlye Exchange transsc- 
tlons. 

There Is only one other subject to r h i c h  
1 wi 10 to refer, one alluded to in the Direo- 
tor's Report, the necassityof arrsogiogsome 
scheme by which Insolvent Estates can be 
equitably divided among the Credirors, as 
speedily, snd with as little exDense pas- 
sible. I do not advocate a return to the 
old Al t  of 1874, ~hoogh even that would be 
better thao the p ~ e s ~ o t  state of affairs: 
hot 1 should llke to  see s Coort of 
Bankmptcy appointed for thst  purpose, em. 
pioyiog only salaried offielsle and with the 
expenses of winding up limited to a certain 
peroantage of the nett amount svailsble for 
distribution. I t  would be pramatore togo 
into derails, hot I think Its snbjact worthy 
of the most ~ e d o m  oomidmatim by the 
different Boards of Trade through the c o w -  
trv, sod I hare no doobt tbat when tbey 
have decided on some wall matured Insol- 
vent Law, and I t  is In a shape to be placed 
before Pnrllsment, tbey will receive m y  
sselatance and lnflunuce which can be 
hronpht to bear by the dlffcrent Banks in 
Canada 

Business men know better than I can tell 

cent,  and in  dGwing. upon tbat fund ihe 
Directors bad only used i t  for the puryuse 
for which it was intended. I t  is to be 
hoped that s n  effortwill bs made to Increase 
this fund to s milllon and n half H a  then 
gave a list of f i ~ u r e s  presentiog a running 
review of the affairs of the bank doring the 
last four years, and wound up by arntnng 
that sftar all they should not be disratlsfiad 
wlth the statement mads t o d a y  if 
they remembered that In 1883, with 
s profit of $1,556,184 the man- 
aRement made an  epulo<y bscaude i t  was 
$84,000 less than the pmvluus year. 
The difference shown a t  present, he 
continued, was doubtless doe some- 
what to the inareased expensas which 
were much greater, sod reaaonsblv so, tbsn 
in 1883. Increased bualnass oau~ed an  ln- 
craaan in  expanses, bot the ouastion to be 
askrd was if there was a viaible increase in  
prollts to make op for this. Mr. Morriaoo 
finished his remarks b r  saying: Gentle- 
men, we have baen an the down grade of 
late, and it is to be siocersly hopad that our 
new ncqulsition to the directorate, who bas, 
no doobr, brought with him one ot his big 
Mogul angina*, will manage to pull os np 
aualo t o  a sirmen per cent dividend. 

Mr. John Crawford referred la the recent 
election of Mr. R. B. Aoyus as a director, 
and said he tbouvht thsc unless there was 
soma nruencv why a director should have 
been appolnwd, i t  would have b-en a 
graclona act M have deferred the election 
outil yesterday. when he bad no doobt that 
Mr. A o ~ o s  would have been elected no. 
snimously. He was of opioion that i t  
would be wall for general maoauars 
to t e v m e  their tnctics in reference 
to assets, and in  rhe fotore onder- 
estlmare rather thsu over-estlmsle them. as 
tbep had done in the past Ha referred to 
the r a~es l foy  towards the cloae of last 0"s- 
don  of one of the claoses of thn Banking 
act by a bare quorum in the Senst*, and 
mid be caoaiderad i t  retrograde lrpialatlon 
on tbe pert oi the Dominion Eooseot Lords. 
Referring to  the Park mills estate matter 
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he expreassd the  opinion that the roling of ' 
the  jodge waa open to adverse eritlclsm and 
that  the dignity of the Brnob would not 
h a w  been impaired bad he s t  the  outaet 
relioqoiabed hls quasi-official praitlon 

Hun. G A Drommond brggaa permiadon 
t o  say s word or two, as  Mr. Crawford had 

not besrlnp 'ntarrsc had, oofortunately, been I mously, juat aa the directors did, who were 
reduced by $3,345,000 from what i t  wss very glnd to appoint him. They were only 
last year. The inorrase lo  depoaita bearing fulfilling one of their dutiea as directors. 
Interest bad beansomathing like $4,000,000 My friend, the Hon. Mr. Mncdonald, h.w be- 
Ha looked upon these dayodts, ss welt a a  wailed the  fact of deposits without interest 
the redoction In the  profit and loss account, bring so greatly diminished That is  readily 
ss being a very serioua matter for the  Bank explained; i t  Is beesose there is 80 much 

mentioned lostsncas with w h h  some pro- t o  recoop. He did not mean toaay th s t the  compatition. There was s time in t he  his- 
owdings of his wrre connected. It was management was to b l m e  for the with- tory of Montreal when there was only the 
quite true that the House of Commons, al- 1 draws1 of deposit8. People who deposited Bank of Montreal here, but now the oom- 
most wlchout s division, toserrad in tbe  ' bad a right to withdrsw joat when tbey , petitlon for money and deposits is so keen 
Bankina Act pasled laat p e a r s  clause oall- I thought proper. Thore was smother poiothe i that  every bank ie snxioos to get all they 
i n s  upon Directors to-how not only the net  / regretted t o  see, and that was ths large ad- possibly can and pay for it. At one t ime 
esmioga but also the  gross earnings. That vaocea which hsd been made by the Bank t o  1 some of them outbid the others i n  
clanse was Inserted withnot prvmrditation, : aome msnufacturlog institutions. Ha saw the rate of inter&, hot I hope there i s  a 

better understanding now. 1 think i t  would 
1 be better for the country,asa whole, and for 
~ the  sbsreboldars of each and every bsnk 
that  this should be so. My honorable friend 
has referred to the Pstks mills, bo t  
I am not going to do mare than tonch 
opon it. The  baok gave advances to that  
Company and lwked to have sdeqoste 
security, aod tbey believed they had smpie 
security. However the  affairs of that  oom- 
paoy came Into a stste that it was necessary 
in the proteocion of your interests t h s t  the  
Bsnk should demand asettlameot. Thecase  
ia now before the courts and i t  m o l d  be 
entirely out of place that I shonld make 
any forther comment upon it. The Bank i n  
all i t  had done in this matter hss only been 
doing what i t  bslievid i t  was ripht and just 
i t  ahanid do in  ihe interests of the share- 
holders. My friend, I was aorry t o  basr, 
threw out what might be Looked upon as 
a rsasction upon the  late General Mmager. 
I crn  say t o  him, and I aay i t  
for every one of my colleagoes, 
ths t  had Mr. Bucbansn remained in  uiiice 
the stslemsnt of the Bank presented to- 
day would not hsve varied m any way. 
While we have every consideration for 
the opinion and advice given by the  
Oenerai Managerofthe Bsok. it rests with the  
Directors to say what is the finalverdict with 
regardto everything of this kind, what shall 
be tsken off, to what extent, and what a p  
propriation ehali be made. They are 
responsible t o .  you far their aotions, sod 
they endeavor to sot sccordingly. We 
had oonfidance, snd rightly 80, i n  
the (tenets1 Manager who bas left 
us, and I bsd the  pleasnre of 
saying in an  earlier part of this meetlog, we 
have not less eoofldaoee in  the  gentleman 
who now fills that posltlon. I t  is the duty of 
the Directors to see tns t  everytblnqshsll be 
oorreut aa far as they o m  aaerrtsln i n  t he  
statements potforward, and tbey do natshirk 
this duty. Hy friend. Mr. McDonald, baa 
thought that I sboold not have referred t o  
psrts politics. I t  was onlv as a prelude 
to the  few wurds that  came a ter 
that I daaired to say that we knew n o  
p a r h  politics i n  this Bank, and that 
the whole affalrsof the  Bsnk wrrecooducted 
in s bosinrss like way for the benefit of the  
coetomers of the  Bank, for the benefit 
of the country as far ss possible, s c d  for the  
interest of the sbsreha1dr;rs In malotaining 
intact the  capital r.f the Bsuk snd then gfv- 
ing them the best dividend or  Interest that  
can be yielded. That was "imply a prelude 
to whst I said afterwards, tbat all of us here, 
I was sure, deplored the critical positloo In 
which that eminent man, the Pramier of 
Caoads, is  a t  thin moment, tbat our prayer 
is t b s t  he mag be preserved to his country 
and be cspsbls ofdolog i t  still further service. 
We dmold s l l  of nil, irrespective of poli- 
tics, pa, tbs t  trlbote to a man's worth, n o  
matter upon what side be may be, wbloh he 
daserva .  I spoke in my earlier remarks of 
whnt I believed was a very promising pros- 

apparently, by the Eon. Edwsrd Biake, snd t h a t  the  bank had placed the Parks Mmu- 
partly owing to hie uodoobted suuhor- f w t o d n g  company, of St. John, in insol- 
ity and great personal influence i t  1 vency, and he regretted tb s t  lr had plaoed 
wan accepted by the H u o ~ e  of i h d f  in a posltlon to sot ss a private indi- 
Commons. Before It passed to the  vidual who might have a thomeand or two 
Senate the opinions of practleal bank-: thousand dollars' Interest. He thaoght i t  
018 bad been ubtalned npoo the  qurstion, / wootd be wiser t o  provide against 
und the  gentlemen in  the Hoose of Cum- : that in the advances made than afterwards 
m o m  who more rspeoially represented : t o  come In and have i t  said tbat the 
banks and banking interest8 had reconsider- Bank of Montreal bad forced an insti tut~oo 
ed thelr verdict, and tbry  were slmo8t uo- ' into insolvt?ncy. Anything he might say 
animously of opinion that it was s danger-, was intcndrd t o  g d d e  the Directors m d  the  
ous Interpolation in the bill, r b i c h  did not ' new manager. Seeing that  the  outgolng 
otherwise contain it.. The Senate, which Mansgar bad left a large amount behind 
contslnad n great nombar of prople him of doubtful debts, which the nsw Mso- 
lntimstely sequalnted with banking, I sscr had swept snide, he guarded him to 
considered the  clause, and he (Mr. 1 leave the  Bsna with clean skirts when his 
Drummond) had the bonor of augmstiop i time arrived, and It was to be hopaa tbac 
to toem maeon8 why they should strike i t  he would gat a lrbersl penaion for 
out, and they unanimously threw i t  om. He 
bad pravioosly bren appealed t o  by sundry 
mrmhers of the HOUNB of C ~ m m o o ~ ,  who 
bsd voted for the c l s u ~ e  and repented of it, 
to base i t  upset in the Sanste, if possahle, 
He msioldnrd that  in no seoae wb~tave r  
wllp the legitimate funotion of thesenate  
better displsyed than in  the fact tha t  i t  
upset ooanimooalv that clause. There* 
sons whp It Rhoold do xo were, i f  s board of 
directors and the management of a 
bank were called upon to sbow 
not only the gross earnings but 
the  amonot wbioh had beea written off tor 
bad and doubtful dabta, thev wrre borne 
down by the  nspons~biii ty sod the  whale 
tendency ass to limit toe  power of writing 
off hy the  fact of havlng to explain to the 
lharebolders the full s m m n t  aud tbe reasons 
why the  oms hsve been written off Sop- 
poslnp tbnsot hnd zone Into force and the 
Board of Directors bad a t  this mast 
ing shown the gross smoont they mad esti. 
mated their profim to reach snh the soms 
they bad written off, the  very a d -  
cate plant of commercial credit would 
have been mssiled Tbe qoestlons 
woold have been asked. How moeh did yon 
write o f f ?  Who was i t  to7 Why did be 
lose all tbat money? If such s oiause ss 
the  one referred to W W  lnterpolstrd in the 
Baokiog Act It would stir the whole cam- 
mllnitv t o  hiecover whose credlt was 
irnpalred to cause such snd such a loen 
It wonld do loflnlte harm to some suffering 
man upheld by the osok and It woold do no 
good to the shareholders. He a s s  proud 
that a t  bi8 8~gpastIon the Sanste onaol. 
moosly strock ou t  *be clao*e. (Applause). 

HOD. D A Macdonaid thourht  there 
6hoold be some eaolsnstion why there bad 
been such n large withdrawal from the 
Cmlionent food betwren October last and 
the prrsent time. The Contingent luod 
stood st some $866,000 sod be foond it hod 
been reduced by no lass than $426.985. Ha 
t h w g h t  it would be Utling for the General 
Mmnager to glve some eaplnosrloo why that 
larye mom bad been wricran off sod whethw 
tbe  loas was incurred dnrinz the first six 
months of t he  year. The smoont fdapoaita 

aervices rendered, but which had not slwsys 
1 bren rendered by same of hi8 predactsrorx. 
The mauofsctufinginstitutione of this coon- 
try were not to-dav on a solid basis ; they 
ware on a downward grade and the  bank 
had s greatdeal to do in wstcbing withcsrn 
the advances It made to compsnfes. 

In  conoluaion, the hon. gentleman 
referred to the  President's remark thst  
rbare were no poiltlcs a t  that meeting, and 
axpressed soma Httie wonder a t  what had 
caused i t  to be mnds. 

The President-My fnend Mr. Cnrwford 
has mid he thoogbt i t  woold be better in 
the futora to nndrr-estimate ratber than 
over-ratimste the  ~ s s a t s o f  the Beok-that 
we should avproprlate for contingent 
1 sues, more than we have been in the habit 
of doiog. I womd tall my frlend ths t  the  
Directors lo  the stnttlment6 sobmitted s t  
ever9 annual meeting made,as tbey bellesed, 
ell necessary spprapriatioos for bad and 
doobtful dabm ; bot wnhtn tbe twelve 
months there will arise those eontlngrncles 
whioh no Directors oan forsee or predict, and 
esch year they hare  endeavored to do the 
bast they could in  the  In- 
terests cf thelr fellow shsraholdsrs. 
Wlth regard to the  statement of gross losses 
bslng given, I think whst has fellenfrom the 
Hoo. G. A. Drommond is quite sufficient, 
and tbat i t  is  unnecessary for me t o  say 
anything further on  tbat point. Than 
my friend bas said h e  thought 
It micht have been well for the 
Directors to wait three or foor weeks before 
making the appointment of s new Director. 
1 wllb just quoca to him what ie said In the  
by-laws. Whenever in the interval be- 
tween two annosl general meetings of the  
Shsrabolders e vscancy shall occor In the 
Board of Direotora, the remsining Directors 
sbsll, from amoog the qualified Sharehold- 
em, 811 up  the vsusocy for the unexpired 
period." 60 that, i t  will be observed, we 
bad n o  discretion in the  mstter. Had i t  re- 
msinad for the Shareholders to elact our 
frlend Mr .  Aogns, whom we are all so vary 
glad to see here baok again lo  oonnection 
wtch the  Bsnk, I hsve n o  doubt the 
shareholders would have elected him unani- 



~~ 

The Presldent-I have rend to  yon what Mr. A. T. Psterson moved: 
is imperstlsn. That the thanks of the meetlog be #ven lo 

Eon. D. A .  Macdonsld said tha t  he felt , the General Maower the loarvotor the Men. 
oonsiderably under a cloud. He h d  known erera and other ornoeke of the ~ s n h  for their 
Sir John Macdonald from 1844. snd  when / Ea"tceadurtogthnpsstyear' 

~ ~~-p 

p c t ,  that is, we were comiop into closer re- Bnyiop a word or two this dsy, E~ yon for your kin* erpresaions on bebalf of 
latioos with oolsideoonotrlea, comlngoloar- most sin,!ereiy hoped s i r  life myself and the  exeoutlse. I know qulta 
IY into contact in bosioass relations with ,,,ieht be i f  he wa8 well that no efforts of my own can make the 
the great Eaat, Jspeo and India, and that to &drrtnkn "fth* duties he formerly , Bmk a success unless I am nblri 

wish to paV trlbote, I merelv spoke Of  
THANRtN" TRR P R R P I O B N T  AND DlRBOTORR. 

this ss being iodimtlve of the of Mr.  John Crswford moved:- 
the country, and I csrsfuliv refrain from That the thanks of the meetins be rrreaent- ' 

the slightest refersnee to the cans. ed lo The President. Vlce.Pre~idenl and l.he 
diso Railwny Compsny, altbouyb ,4';yitgrnp,~ them e.ttent.lon to theinterest8 , 
now i t ha s  been brought UP, he  will admit, a, *,,,a : T do believe there a 

'hat both Trunk in the savemhlv who will proposes msoln- ' 
rsilway, In its early now, tioo of thfr charsct,Rr with greater pleasure 
nod the Csnadisn Pscific railway. and all I do I 
other mllwsy facilities which have been I 

have hen ,,f adPantaqe to Mr. .Tamen O'Brien seconded the reaolo- I 
I, f,r one, am a i l l iGg  to Rise tion, which waa carried uosnimoualy. 

The  Pmsident-For my collanguea sod 
~~~et~," ." ," ,"r$,d~lr~!  t , " , " " , B ~ ~ " , ~ , " h ~ ~  myself I thank yon most warmly and sin- I 

he asw him a few dsya ago at 0 i t swa there Mr. R B. A n ~ m  seconded, nod in doing 
was the same geoislity that  had 80 said they ware to be oongratnlated on 
alWay~ ehnnreterised him. Aoothor 
hnd left os in the person of Chief Josticn 
D~riori, who was eighteen yenrs in P a r l i b  
meot and wea s collcsgoe with him 
in the Government. Be ooold aaswe duties tha t  the best resnlts might be expect. 
the meetlng that what with the  ! ed in the fotore. 
desth of one snd  the condition of the other The motion was uoanimnoaly adopted. 
he  had the greatest poaelble dC5onlty in i The Qeneral Manager-I have to  thsnk 

sl l  that  wsa mked for. 
M ~ ,  ~ ~ ~ ~ ~ ~ d - w ~ ~ ~  to the sp- 

~econded hy my ataff. I srn plsd to any 
h ~ t  not only hssa 1 satafl very well trsined. 
1°C verp ernhitions for thn s w r a e a  of the 
nxtitotion. There is a tboronrh r y i l  ds 
,orpa t,hrooubaot the hank, and I bop? i t  
will prcduoe good reaolts. 

Mr .  R.  W. Shepherd moved: 

Mr. John Dnolop ~ecoodnd !he motion, 
which was namnlmonslr adopted. 

On the  motloo of Mr. John Morrlson. Mr. 
Koht. Andemon t m k  the chair, when Mr. 
Eonlaon moved. seconded bp Mr. Hector 
Enekenafe :- 

Th&i the thankeof this meetlnp be river to  
mr e6teemed Pre4ldml, for hie cooduel, or the 
,udnes*ofthia meefloq. 

The  motion having been carried. Bir 
Donald Smith hrictly ~cknnwlsdged the 
:ompllmnnt inid bim. 

The ElenIi6m nr nlran&nm. 

T h e  scmtineers reported the election of 
the following gentlemen as directors for 
the ensuing  year :- 

Hon. J. J. C. Amom. 

cerely for tbo motion which bas just been 
aqrried. I n  the pant Yonr directors have 

R B. ANana 
Hon. R. A. DRLTMMDND. 
E. H. Rne~~anr s r . n s .  
W. (:. MCDOPIALD. 

1 
pointment of new director, I hsre t ~ d  to do their best in yoor interest, and I 
kwwledge tbs t  other banks hare  not felt yon he Plensed to 
themaelves called upon t o  elect dlrectora tu-day will continua to Pmmote 
immedlstely after the reelgostion or death Of 

of a member of the hoard. TEAAHB TO TBB OPFIOBRB. 

A. T. P ~ ~ ~ n s o s .  
O~LBERT 8mn. 
Hon. Sir  DONAT." A. SBIT& 

, 

I 
1 

At a nlaetineof the  new Bonnl unTun8- 
day. tt ~3 2nd inst., Sir Donald A. Smith 
w.u  e l n d a l  I'rnsident. a n d  Hon. Qeo. A. 
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3 1 s ~  OCTOBER. 

BANK O F  MONTREAL. 

Statement of Lhe result of the business of the B a d  for the hnlfycm- mdcd 

3rs t  OCTOBER, 1891. 

Balance of Profit and Loss Account, 50th April, 189, . . . . . . . . . . . . . . . . ... 

Profits for the half-year ended 3rst October, 1891, niter dcducting charges of 

management, and making full provision for all bad and doubtful debts.. 

1)ividend 5 per cent., payable 1st December, 1891 

Ealance of Profit and Loss carried forward 



GENERAL STATEMENT 

31st October, 1891. 
LIABILITIES. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capital Stock $1 2,000,000.00 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Rest.. $6,ooo.ooo.oo 

. . . . . . . . . . . . . . . . . . . . . . . .  Balance of Profits carried forrvard.. 506,371 -23 

56.50%371 .?i  

Unclainied Ilividends.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,786.85 
. . . . . . . . .  Half-yearly Dividend, payable 1st llecember, 1891..  600,000.00 

$7,111,158.08 

$lg,111,158.08 
. . . . . . . . . . . . . . . . . . . . . . .  Notes of the Bank in circulation.. $ 5 , 3 ~ 7 . 6 0 ~ . 0 0  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1)eposits not bearing interest 7,649,536.30 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deposits bearins interest 19.324.509.49 

. . . . . . . . . . . . . . . . .  Balances due to other Ranks in Canada.  3497 .59  
--- $ 3 2 , 3 7 5 , 1 4 5 . ~ ~  

$j1,4S6,303.46 
~ ~-~ 

ASSETS. 
. . . . . . . . . . . . . . . . . . . . . . . . . .  (;old and Silver Coin Current $2,03S, 1 5 0 .  I 2 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Government I)ernand Notes =,or 1,607. 75 
Deposit with Dominion Governnient required by llct (11 Parliament 

. . . . . . . . . . . . .  for ~ecurity of general Bank note circulntinn,. 135,000.00 

Due by Agencies of this Rank and 
other Banks in Foreign Countries . . . . . . . . .  r 1,913,565 .98 

Ilue by Agencies of this Bank and 
. . . . . . . . . . .  other Banks in Great Britain 3,ozz,ogq. 25 

--$14,935,6~. 23 
. . . . . . . . . . . . . . . . . . . . .  Government Bonds, India Stock, &c. 1,308,ooo.oo 

. . . . . . . . . . . . . . . . . . . . . . .  Notes and Cheques of other Banks 1,200,093.H6 
$21,628,471 .96 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Hank Premises at Montreal and Branches.. 6oo.ooo.00 

Current Loans and Discounts, ( rebate interest reserved ) 
. . . . . . . . . . . . . . . . . . . . . . .  and other Securities and Assets .$28,714,729.33 

. . . . . . . . . . . . . . . . . . . .  Debts Secured by mortgage or otherwise 432,934.65 
. . . . . . .  Overdue debts not specially secured (loss provided for) I 10,167.52 
- $29,257.831.50 

$5 1 ~ 4 G 3 0 3 . 4 6  - 

E. S. CLOUSTON, 
Gcncmf Mnnauer. 


