
BANK OF MONTREAL 

ANNUAL GENERAL MEETING 

HELD 6TH DECEMBER, 1926 





The 109th Annual General Meeting of the shareholders of the Bank of Montreal was held yesterday in the Board Room 
a t  the Bank's Headquarters. 

Among those present were: G. G. Adam, Thomas Ahearn, D. Forbes Angus, G. E. Armstrong. M.D., W. M. Bancroft, 
S. M. Baylis, L. G. Beauhien, E. W. Beatty, K.C., W. B. Blackader, W. A. Bog, Arthur Browning, G. A. Campbell, K.C., F. D. 
Chapman. C. W. Chesterton, D. R. Clarke, F. J. Cockburn, His Honour Henry Cockshutt, W. R. Creighton, D. E. Crutchlow, 
General Sir Arthur Currie, G.C.M.G., K.C.B., J. H. David, K.C., Jackson Dodds, W. C. Finley, C. F. Fisher, The Han. G. G. 
Foster, K.C., Geo. B. Foster, G. B. Fraser, Sir Charles Gordon, G.B.E., The Hon.Sir Lomer Gouin, K.C.M.G., FredericHague, 
K.C., Zephirin Hebert, W. H. Hogg, James Hutchison, C.A., Henri Jonas, L. Julien. J. M. I<ilhourn. The Hon. Radolphe Lemieux, 
K.C., W. A. Leney, David A. Lewis, C. W. Lindsay, H. B. Loucks, Robertson Macculloch, Hartland B. MacDougall, George 
McDonald, C.A., H. B. Mackenzic, J. W. McConnell, J. McEachern, William McMaster, F. E. Meredith, KC. ,  Sir Vincent 
Meredith, Bart., Major-General The Hon. S. C. Mewburn, C.M.G., W. R. Miller, A. E. Nash. Major S. C. Norsworthy, W. T .  
Oliver, G. L. Ogilvie, Hugh Puton, C. J. Patton. M.D., E. C. Pratt, J. Mackay Rea, James Rodger, K. G. Rea, Edward Sawtell, 
0. R. Sharp, F. J. Shepherd, M.D., G. R. H. Sims, J. W. Spears. G. W. Spinney, C. E. Spragge, W. M. Stewart, James Stewart, 
S. A. A. Watt, R. S. White, Sir Frederick Williams-Taylor, E. P. Winslow. 

On motion of Sir Charles Gordon, G.B.E., Sir Vincent Meredith, Bart., was requested to take the chair. 

The Hon. Sir Lomer Gouin. K.C.M.G., moved, seconded by Mr. James Rodger, that Mr. W. R. Miller and Mr. G. L. 
Ogilvie be appointed to act as scrutineers, and that Mr. C. H. Cronyn be the secretary of this meeting. This was carried una. 
nimously. 

The Chairman then called upon the General Manager, Sir Frederick Williams-Taylor, to read the annual report of the 
Directors t o  the Shareholders at their 10%h Annual General Meeting, held on Monday, December 6th. 1926. 

T H E  ANNUAL REPORT 

The Directors have pleasure in presenting the Report showing the result of the Bank's business for the year ended 30th 
October, 1926. 

PROFIT AND LOSS ACCOUNT 

Balance of Profit and Loss Account, 31st October, 1925.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 596,788.31 
Profits for the year ended 30th October, 1926, after deducting charges of management, and making full provision for 

al lbadanddoubtfuldebts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 4,978,133.38 

$5,574,921.69 
Quarterly Dividend 3 per cent. paid 1st March, 1926.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $897,501.00 
Quarterly Dividend 3 per cent. paid 1st June, 1926. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  897.501.00 
Quarterly Dividend 3 per cent. paid 1st Sept., 1926. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  897,501.00 
Quarterly Dividend 3 per cent. payable 1st Dec., 1926.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  897,501.00 

Bonus 2 per cent. payable 1st Dec.. 1926.. . . . . . . . . . . . . . . . . . . . . . . . . . .  598,334.00 

$4.188.338.00 
Provision for Taxes Dominion Government. . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  319,167.00 
Reservation for Bank Premises. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  300,000.00 - 4,807,505.00 

Balance oi Proht and Loss carried forward.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $767,416.69 

(Signed) VINCENT MEREDITH. 
Pmidenl. 

(Signed) FREDERICK WILLIAMSTAYLOR. 
Gencral Manager. 

Since the last Annual Meeting, offices were opened a t  ten points and closed a t  twelve points throughout the Dominion. 

A branch was established a t  Tampica, Mexico, on 1st March last. In September we acquired the business of the Mexico 
City Banking Corporation, an  American banking institution located in Mexico City, and a n  20th September their office became 
a branch of the Bank of Montreal, our second in Mexico City. 

The Directors have to record, with deep regret, the death of the late Sir Thomas Skinner, Bart., Chairmvn of the London 
Advisory Committee since 1893. 

On 17th September, His Grace the Duke of Devonshire, KG., P.C., G.C.M.G., G.C.V.O., was appointed Chairman of the 
London Advisory Committee. 

All the offices of the Bank, including the Head Office, have been inspected during the year. 

(Signed) VINCENT MEREDITH, 
Preridanl 

Bank of Montreal. 6th December. 1926. 



THE GENERAL STATEMENT 

The General Statement of the position of the Bank on 30th October, 1926, was rend as fo l lowsc  

LIABILITIES 
Capitalstock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 29,916,700.00 
Rrst . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $29.?16,700.00 
Balance of Profits carried forward. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  167,416.69 

S30.684.116.69 
Unclaimed Dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,718,29 
Quarterly Dividend, payable 1st December, 1926. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  897.501.00 
Bonus of 2% payable 1st December, 1926. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  598,334.00 

Notes of the Bank in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 
Deposits not bearing interest.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deposits bearing interest, including interest accrued to date of statement. . . . . . . . . . . . . . . .  
Deposits made by and Balances due to other Banks in Canada. .  . . . . . . . . . . . . . . . . . . . . . .  
Balances due to Banks and Banking Correspondents elsewhere than in Canada. . . . . . . . .  

-. 
704,617,357.69 

Letters of Credit outstanding. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,952,190.87 
Liabilities not included in the foregoing.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  848,226.66 

ASSETS 

Gold and Subsidiary coin current. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Dominion notes.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deposit in the Central Gold Reserves. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deposits made with and Balances due from other Banks in Canada. . . . . . . . .  
Balancer due by Banks and Bankina Correspondents elsewhere than in 

Canada . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Call and Short (not exceeding thirty days) Loans in Canada, on Bonds. 

Debentures and Stocks. and other securities of a sufficient marketable 
valuetocover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Call and Short (not exceeding thirty days) Loans in Great Britain and United 
States on Bonds, Debentures and Stocks, and other securities of a 
sufficient marketable value to cover. . . . . . . . . . . . . . . . . . .  

Dominion and Provincial Government Securities not exceeding market value.. . . . . . . . . . . . .  
Railway and other Bonds, Debentures and Stocks not exceeding market value.. . . . . . . . . . . .  
Canadian Municipal Securities, and British, Foreign and Colonial Public Securities other than 

Canadian not exceedine market value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  NotesofotherBanks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  United States and other foreign currencies. 
ChequesonotherBanks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Current Loans and Discounts in Canada (less rebate of interest) after m a k i n ~  full ~rovision for - .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  allbadanddoubtfuldebts 

Loans to Cities, Towns, Municipalities and School Districts. . . . . . . . . . . . . . . . . . . . . . . . . .  
Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after making 

full orovision for all bad and doubtful debts. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
 an-curreit Loans, estimated loss provided for. 

325,349,690.25 
Bank Premises a t  not more than cost (less amounts written off). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,800.000.00 
Real Estate other than Bank Premises. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  917,533.16 
Mortgages on Real Estate sold by the Bank. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,209,615.65 
Liabilities of Customers under Letters of Credit (as per Contra). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,952,190.87 
Deposit with the Minister for the purposes of the Circulation Fund. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,420,787.67 
Shares of and loans to controlled companies. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,415,727.25 
Other Assets not included in the foregoing. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  540,516.08 

Nore.-The business of the Bank in Paris. France, and in San Francisco. U.S.A. is carried on under the name of local incormrated companies and 
the figures are incor~lorated in the above General Statement. 

Nore.-Bonds of the Merchants Realty Corporation to the extent of,$2.783.?00.00 secured on premises leased to the Bank, are in the handsof the 
~ubl ic .  These bonds do not amear in the above Statement as the Bank is not directly llable thereior. 

VINCENT MEREDITH, FREDERICK WI LLIAMS-TAYLOR, 
President. General Manager. 

TO I H E  SXAPIESOLDLRS OR TWE BANK OR MONTIL~-AL. 
We have compared the above Statement with the Books and Accoullts of the Bank of Montreal at the Head Otflcf, and wlth the certified Branch 

Returns. We have checked the cash and verified the and securmes at the Head Office, and a t  severa1.d ,he pr~nc~pal Branches oi the Bank at  
t>e end oi the financial year. We have likewme, a t  ~ r ~ o u s  date8 throughout the year, checked the cash and verified the securities at several Important 
tlrancnes. 

We have toreport that: (a) we have ~ b t ~ i ~ ~ d a l l  the information and explanatiols we haye,required; (h) in our opiniqn the tansactions of the 
Bank. which have come under our notice, have been w l h m  the mwers of the Bank, and (c) m our o~lmon.  the above Statement d~sclases the true condition 
of the Bank and it is an shown by the Books of the Bank. 

JAMES HUTCHISON, C.A. 
of the firm of Riddell. Stead. Graham and Hutchinon. 

MONTPBAL. 2316 No". 1926. GEORGE C. McDONALD. C.A. 
of the firm of McDonald. Currle 8r Co. 



HOCHELAGA REALTY AND DEVELOPMENT COMPANY 

Balance Sheer as at 30th  October. 1926 

ASSETS 1.iARiLITIES 

Cash in Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 30,312.05 CapitalStock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 10.000.00 
Buildings, Real Estate. elc.. 64-68 Wall Street. New York, leas Debenture Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.220.000.00 

depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.399.412.36 AccountsPayable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.249.26 
Profit and Lass Account Balance.. . . . . . . . . . . . . . . . . . . . . . . . .  82.858.24 Bond Interest Payable.. ................................. 81.333.39 

$1.312.582.65 S1.312.582.65 

NOTE:- 
The Company wps granted corporate existence by the State of New York on the 27th May. 1909. The object of its formation was to  enable the ~~~k 

to  hold title to real estate in New York City. The C a ~ i t a l  Stockand Bondsareentirely owned by the Bank and apoear on its bwks at  a nominal ~ i u e  af s1.00. 

MONTREAL. U r d  NOVEMBER, 1926. 

Auditom' Report 
Wecertify that in our o~ in i an  theabove Balance Sheet is drawn UP ao as to exhibit a tme and correct view of the state of the Cam~any's affairs a t  30th 

Octaber.?926,according to the best of our informalion, the explanations given to us, and aa shown by the Book of the Company. We have obtained all the 
informallon and explanatmns requred. 

(Signed1 
JAMES HUTCHISON. C.A., 
GEORGE C. McDUNALV. C.A., 

Auditors. 

THE LAND SECURITIES COMPANY O P  CANADA. LIMITED 

Balance Shee t  as at 30th October. 1926 

ASSETS LIABILITIES 

Investments and Advaneesless Reserves . . . . . . . . . . . . . . . . . . . .  $302.135.90 Reserves for Commissions, ete . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 3.891.59 
Acmedln tere~Lcons idered~nd  . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.306.50 B a n k h a n s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  348.000.00 
Furniture and Kixtares .......................................... 117.67 C a ~ i t a l  Stock. ............................. $200,000.00 
Cash in Bank of Montreal.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,162.13 Profit and Loss Debit Balance ............... 240,169.39 

------ '40.169.39 
v - 
$311,722.20 $311.722.20 

'Deduction. 

NOTE:- 
The Land S?curitics,Compaw of Canada Limited was formed in 1893 by the Merchants Bank of Canada to  facilitate the li~uidation of pro~ertiea falling 

into its hands from tlme to tlme under mortzaaes and other securities taken in the course af its humness. 
The Company is now being liquidated as rapidly as ~ossibie conairtentwith obtaining fair prices for its assets, no funher  ~rooerties being taken into its 

operations. 
The Caoital Stock is entirely owned by the Bank and the shares amear in its books a t  a nominal d u e  of 11.00, and a soecifrc reserve of 540.000 is alao 

held for this Company. 
H. B. MACKENZIE. Director 

MONTREAL. Z3rd NOVEMBER. 1926 
R. P. JELLETT. Director. 

We certify that in oar oninion the above Balance Sheet is drawn ur, so as to  erhibil a true and correct view of the state of the Com~any's affairs a t  
30th October. 1926, according Lo the best of our information, the erplanationn piventa us, andasshown by the Bookofthe  Company. We haveobtained all the 
information and erolanations reauircd. 

(Signed1 
JAMES HUTCHISON. C.A.. 
GEORGE C. McDONALD. C.A.. 

Auditors. 

THE MERCHANTS REALTY CORPORATION LIMITED 

Balance Shee t  aa at 30th  October, 1926. 

ASSETS LIABILITIES 

Real Estate and Pro~erties less R:serves.. .... $6.031.886.81 Canitai Stock-Authorized and Issued 20.000 Shs. of $100. ea.. $2,OOO.OM.OO 
L e e  Balance due in resocct of pro~erties 6% First Mortgage Bonds- 

purchased. .......................... 637,736.81 Authorized and issued.. ........... $4,W0,WO. Oa 
5,394.150.00 L e s  Redeemed.. ............... 560.000.00 

Balances due on Sales of Pro~erties. .  . . . . . . . . . . . . . . . . . . . . . .  25.850.00 3.440.000.00 
CashinBank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  630.00 Interest due and accrued.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  52.230.00 
Accrued Rentals . . . . . . . . . . . . . .  f . . . . . . . . . . . . . . . . . . . . . .  71.000.00 

S5.492.230.00 S5.492.230.W 

The M?rchants Realty Corporation Limited w a s  incormrated by The hlcrchants Bank of Canada in 1920. 
The anmnai amounl of bonds authorized was $4.000 000. There are r1~11,$3,440.000 outstanding. of which S2.783.000 are in the hands of the ~ublie.  

The balance. $657.000. is held on the hooka of the Bank a t  per. and the  amount a lncluded in the heading "Shares of and Loans to  conlrolled companies." The 
Ca~ i t a l  Stoek is ent~rely awned by the Bank and a carried on the hooks a t  'Nil." 

FREDERICK WILLIAMSTAYLOR. Director. 

MONTREAL. 23rd NOVEMBER. 1926 
H. B. MACKENZIE. Director. 

(Signed) 
JAMES HUTCHISON. C.A.. 
GEORGE C. McDONALD. C.A.. 

Aud3lom. 



COMPANIA TERRITORIAL MEXICANA S. A. EN LIQUIDACION 

Balance  Sheet  aa at 30th  October, 1926 

ASSETS LIABILITIES 
Mexican pesos Mexican peeos 

Real Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $322.443.68 Cr~ i l a lS tock  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  s 50,000.00 
hlorfgrses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  541.808.14 .Mortgage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,00000 
hlac l~inery  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.963.36 Rnnkoi Montreal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  818.263.5V 
Hondrand Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21,165.00 Sundry Creditors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  560.47 
Accounts Reccirable.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14,47296 Proat and Loss credit balance. . . . . . . . . . . . . . . . . . . . . . . . . . .  13.80'2.45 
Crsllon hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  173.37 

NOTE:- 
This C"muany was formed by  be Bank thirteen years aso t o  assist in therealbationof certainassets taken over by the Bankat that time. The Comoany 

is in o u r s e  of llauidation. 
The Canilal Stock is entirely owned by the Bank and the shares amerr on ita books at a nominal value oi $1.00. 

MONTREAL, Z r d  NOVEMBER, 1926 
A u d l f m '  Repor t  

The Comwnv's authorired period of ooeation has expired and a t  a Meeting held on June 10th. 1924, the Shareholders resolved t o  voluntarily liguidate the 
company. 

We have examined the above Balance Sheet with the  Books. Title Deeds and other Documents submitted t o  us of the Com~an ia  Territorial Mexicans. 
S.A. (in iiqllidalion), and  wecertify that l i  ir in accuida~ce therewith. 

The Real Estate. Bonds of the Pan-American Railway C o m ~ a n y a n d  Shares of the American Book and Printing Company are carried at cost, but wc are 
unable to say if this figure will be reahzed. 

From the informltion given to us, we are of winion t h l t  the Mortpwes and Book Dsbts are worth the amounts a t  which they are carried. 
There i san  unrecorded Liability oi $14,400.00 Pesos inrespect of the Shares of the Cia. de Terreno, de Churubasco. S.A. 

(Signed) 
JAMES HUTCHISON. C.A.. 
GEORGE C. McDONALD. C.A., 

Auditors. 

T H E  ST. JAMES-LAND COMPANY. LIMITED 

Balance Sheer  ss er 30th October, 1926 

ASSETS LIABILITIES 

'The rights of the Comnmy in an em~lacement conveyed to  C a ~ i l a l  Stock:- 
Insurance Exchange Cor~oration. Limited, by a 99 years' Authorized and Issued 200 shares of $100 e a c h . .  ....... $ 20.000.00 
lease (emphyteutic lease) and in the building thereon Cadla1 S u r ~ l u s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  180.000.00 
~onstructed by Insurance Exchange Cornoration. Limited. Duc the Bank oi Montreal. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  117.205.14 
as a t  29th September, 1923 ............. $222.396.95 

Emended on the buildina to dale .  .......... 94.808.19 

*NOTE:- 
The St. James Land C o r n ~ a w ' s  rights in the above described emplacement and building have been hynothecated by the St. James Land Compaiiy. Limited 

to the extent of $440,000 to  secure bonds oi Insurance Exchange Corporation. Limited, for the oavment of which amount the St. James Land Compmy, ~ i m i t d  
is not personally liable. The Capital Stock is entirely owned by the Bank. 

C. H. CRONYN. Director. 
THOMAS CARLISLE. Director. 

MONTREAL, 23rd NOVEMBER, 1926 
Auditors' Repor t  

(Signed) 
JAMES HUTCHISON. C.A., 
GEORGE C. McDONALD. C.A.. 

A u d ~ t o r ~  



THE PRESIDENT'S ADDRESS The lumber business in Eastern Canada has not been pras- 
perous. In British Columbia lumber manufacturers are moving 

Before lmoving the adoption of the Report, it is customary 
a reasonable volume, but the  prices are too low to  show a real 

for me to  make a few remarks. 
profit, The nreater use of substitutes for iumbcr, such as cement, - 

As the balance sheet indicates, the business of your Bank steel, patent roofing, etc., cannot but have an injurious effect on 
during the past year has shown a satisfactory and healthy the industry. 
expansion, and, in consequence, the result of our operations has 
aeain demonstrated that the Bank's earnin= ~ o w e r  notwith- I.AROTIR - - .  ~ . . . ~ ~  . . -~  
standing the economic vicissitudes of the past few years is un- 
impaired, M ~ ~ ~ ~ ,  a t  home abroad, has heen in better Coincident with the  improvement in business has come a de- 

demand, and while the rates have not materially dvuncer l ,  the crease in unemployment. Nat since 1920 have the ranks of 

larger turnover has resulted in bcttcr earnings. out-of-works been so thin as now. I refer to  the country at 
large, as in some trades and in a few cities a slight reduction in 

GENERAL RUSIXESS CONDITIONS 
the number of hands employed is recorded. There are, of course, 
seasonal variations in the demand for labour, but the encouraging 

A broad survey trade conditions in the year under review fact is that unemployment is now less than a t  any period during 

finds much to  hearten and little to  discourage. In almost every the Past six Years. 

department of commerce activity is greater and, despite keen 
competition, profits are larger. Confidence finds practical INSTALMENT SALES 
demonstration in increased capital investment in development 

A phase of modern business worthy of comment is the rapid 
of natural resources and to  a lesser extent, expansion of manufac- 
turing plants. in  this is the growth of the extension of instalment sales, which in some instances, notably 

and oaoer industrv, the exoloitation of mineral deDosits 
automobiles, now characterizes the bulk of transactions. . . . . , , 

and the harnessing of water powers, closely allied industries 
indigenous to  Canada and in respect of which she may be said to  
stand unrivalled. The growth of the pulp and papcr industry? 
remarkable and has produced large profits. In ten years our 
cxports of wood, wood products and paper have increased 
from $83,000,000 t o  $278,000,000. The United States' con- 
sumption of newsprint is over 3,000,000 tons a year, of which 
Canada supplies rather more than one-half. Within the next 
twelve months Canadian mills now under construction will be 
adding about. 450,000 tons a year to  their present output, and 
urlless the present rate of con sump ti or^ expands, Ll~crr is Llrc 
possibility of a surplus of newsprint coming on the market a t  no 
distant date. 

The Power develo~ment dn the Saauenav bv the Aluminum . . .  
Company of America is an undertaking of more than local 
interest. When completed, the plans provide for a total of about 
1.100.000 H.P. (marcy 50% larger than that available a t  Niagara 
for Canada). The creation of this new industrial centre, with its 
model city of Arvida, will add materially to the resources of the 
Province of Quebec. 

Then we have our great mineral resources. In 1913 Canada's 
mineral production was $145,000,000; in 1925, $228,000,000, a 
gain of 57%. As a producer of gold, the indications are that we 
may soon rank second among the countries of the world, and 
there can be no doubt as to  the vastness of our potential mineral 
production in general. 

Rapid as has been the  development of these sources of national 
wealth in  recent years, no limit can reasonably be put upon their 
~roeression. Thcre is. indeed. the  freauentlv discussed auestion 

opinions differ as to  the permanent advantage of the method. 
alike to  buyer and seller, and admittedly there are two sides to 
the question. The buyer assumes a debt which may prove a n  
awkward encumbrance and which he may be unable to  discharge, 
but on the other hand he is, if honest, compelled to u course of 
thrift and, pending the payment of the purchase price, has the 
advantaee of use of the commodity, and it is a fact that the ex- - 
tension of instalment sales has not halted the accumulation of 
savings deposits in the aggregate, nor reduced purchases of life 
msurancc. The seller who employs this methad undoubtedly 
incurs risk unless he has taken adequate safeguard and precaution 
against loss, and this is the crux of the whole question, 

Conducted within prudent lines on the part of both buyers 
and sellers, the  method has merit. I t  unquestionably aids 
business, bringing to  the merchant customers otherwise un- 
available. 

Nor is the principle new. Most houses are built or bought an 
the instalment plan, that is to  say, upon mortgage, and credit is 
as old as the hills. The danger lies in excess. Experience in the 
automobile trade has shown that  the percentage of cars returned 
to  the dealer diminishes as the initial payment rises, a lesson not 
to  be lost by those who sell on the instalment plan. The subject 
is of keen interest t o  bankers, who deal in credit, and my con- 
clusion is that the method should not be condemned where 
cautiously conducted, which means when the standing of the 
buyer is carefully considered, an ample down payment is exacted 
and the balance spread over a limited period. 

CANADA'S FOREIGN TRADE . " 

of the extent of our pulpwood and timber resources and the 
The aggregate of Canada's foreign trade still expands, having 

danger of production in excess of current demand, but a growing 
sense of the vital impurla~~ce uf iuresl conservaLion bids fail. to had a value of $1,290,500,000 in the seven months ending October 

31st, or $42,000,000 more than in the corresponding period last 
act as a deterrent to  excess, and I hold the  conviction that these 
mainstays of Canadian comrncrce will long flourish. year. The character of the trade, however, ischanging, imports 

having increased and exports decreased, as a consequence of 
In the leather and footwear trade. branches of industry dc- which the favourable balance has diminished. Takina the seven . 

pressed of late, improvement has set in. The textile industry .months' period, there was last year an excess of $181,300,000 of 
has enjoyed moderate prosperity. Iron and steel works have exports over imports, while this year the excess is only 595,800.- 
been fairly well employed. Building operations throughout the 000, and it is possible that this margin may be further reduced in 
country have been active, but in some cities house construction thc near future. On the other hand, while we are not shipping 
would seem to  have overtaken demand and a slowing down in this abroad the same volume of dairy products as last year, we still 
trade would not be surprising. have a dominating trade in cereal exports t o  counterbalance 



rising imports, with a steadily enlarging market in the United 
States for newsprint and pulp, so that  the diminishing tendency 
in our favourable trade balance need not give immediate concern, 
though its significance cannot be ignored. 

Better domestic business accounts for the growth of imports. 
which had a value in the seven months to  Octobtr 31st of $597,- 
331,000, being greater than in 1925 by $63,785,000, and larger 
than inany like period since 1920;and of this increase no less than 
$23,531,000 consisted of iron and its products. Also, in a con- 
siderable measure, the stream of foreign capital coping into 
Canada for investment is an  offset. While it would be preferable 
to  have Canadian capital available for Canadian development, 
it is impossible for a young country to  supply the needed money 
for this purpose, and infinitely better is it to  have this develop 
ment brought about by forrig~l capital, to  the primary and 
ultimate advantage of our people, than to  have our resources lie 
dormant. A point of importance not remotely related t o  the 
balance of trade is the large holding of Dominion securities by 
our own people. I know of no more striking example of the  
reserve wealth of the Canadian ~ e o ~ l e  than their investment in . . 
Dominion Government bonds. Before the war, of a Federal debt 
of $330,000,000, much the laraer part was held abroad, but of the 
present debt of about $2,500,&0,000, no less than $1,961,000,000, 
or nearly 80%, is held by Canadians, who receive and employ 
interest on this immense sum. There need be no fear of the 
financial stability of a people who in twelve years have invesed 
nearly two billion dollars in their own Government bonds. 

BUSINESS I N  T H E  UNITED STATES 

As no man, so no country can live unto itself, and to  better 
business the world over must be attributed some of the improved 
conditions in Canada. The United SLales lras enjoyed a year uf 
abounding prosperity, resulting largely from the ever-multiplying 
demands for many commodities of a fully-employed population. 
Possessing, as it does, one-twelfth of the world's consumers and 
one-half of the  world's gold supply, its own territory furnishes 
an  ever-expanding market. The people are consuming less than 
they produce and savings continue to  show a surprisingly sub- 
stantial increase. Inflationary tendencies are well controlled. 
The establishment of the Federal Reserve system has so altered 
the  character of the monetary and credit structure of the country 
that  there is no reason to  fear the former extreme fluctuations in 
general business conditions. Another effect has been the attain- 
ment of a sounder and more widemread economic development. 
Restriction in a few industries stands out in contrast to  the 
general and well-scattered prosperity, but there is faint indication 
of any over-production of commodities. Keen competition exists 
in many lines, especially in the motor industry, which, without 
the assistance of the instalment system, might find difficulty in 
marketina the enormous full-time o u t ~ u t .  Prices, while ~eneral ly  
stable, are on the  whole showing some progress toward lower 
levels. The railroads have seldom been more prosperous and are 
rendering service of the highest description. Fundamental con- 
ditions underlying the business situation continue sound. There 
is no evidence of a piling up of raw materials or of finished goods. 
Merchants, large and small, who lcarned in 1920 the perils of 
swollen inventories, have kept out of danger by hand-to-mouth 
purchases. Commodity prices are not unreasonably high and 
show a declining tendency, despite increasing prosperity. 
Throughout the country generally among business men and in 
the labour ranks there is confidence and a sound financial back- 
ground, leaving little ground for pessimism, although the record- 
breaking cotton crop will probably adversely affect the buying 
power of theSouth. 

CONDITIONS I N  EUROPE 

Turning to  European affairs, there is everv reason for satis- 
faction a t  the  considerable advance made towards more settled 
conditionsingeneraland in particular in the direction of monetary 
stability. The re-establishment of gold either as a standard or 
as a basis for currency in most of the leadina countries has been 
an  important factor in this favourable development, assisted, of 
course, by loans of a very considerable amount issued principally 
in Great Britain and America. The recent Belgian stabilization 
loan is a noteworthy example. Indications of co-operation be- 
tween the central banks augur well for the  maintenance of the 
improved financial situation. The existence of outstanding 
inter-allied indebtedness retards the return t o  sound financial 
conditions. Most encouraging progress has been made towards 
settlement, but the ratification by France of her debt agreement 
with Great Britain and America is an urgent necessity. A careful 
review of European affairs from various angles, however, gives 
me every reason for a more optimistic outlook than a t  any time 
since the Armistice. The Imperial Conference has met in London 
and not the least important subject of discussion is the plan for 
the advancement of British trade with the  Dominions overseas 
A notable development during the year has been the creation in 
Great Britain of the Empire Marketing Board, having the author- 
ity of the British Government to  expend £1,000,000 per annum 
of public money for the purpose of fostering the demand in Great 
Britain for the produce of Overseas Dominions. British trade 
hassuffereda scvcre set-back as a result of the long-ontinued coal 
stoppage, which has for nearly six months turned Great Britain 
from a coal exporter t o  an  importer, to  the  serious detriment of 
the foreign trade balance. That the pound sterling should have 
remained above the gold export point in face of the  difficulties 
encountered is proof of the financial strength of Great Britain. 

CROPS IN CANADA 

In  Canada better harvests than that of this year have been 
gathered, but as a whole farmers have been well recompensed for 
their labours. The wheat crop a t  405,000,000 bushels falls a 
little short of that of 1925, while lowering of grade caused by 
prolonged wet weather finds compensation in higher prices, so 
that the net return should not be substantially reduced. Vicis- 
situdes of climatic conditions are in the way of nature, yet it can 
be said that these are neither more frequent nor more extreme in 
Canada than elsewhere, and that, taking one year with another, 
the Canadian farmer the country over haslittle reason tocomplain. 
I t  may interest you to  learn that in eleven months of the crop 
year 1925-26, morp than one-half the wheat shipments from world 
exporting countries emanated from Canada, which contributed 
259,000,000 out of n total of 488,000,000 bushels, a fact stamping 
Canada as the granary of the world. Better balanced farming, 
which provides income over the whole year, is steadily on the 
increase. 

T H E  RAILWAYS 

The railways afford fairly accurate evidence oi the volume of 
business, though not necessarily of the profits arising therefrom, 
and applying this test, the deduction is very satisfactory. Both 
transportation lines have during the year reported increasing 
earnings from month to  month, the Canadian Pacific experiencing 
one of the best years in its long period of successful operation, 
and the Canadian National making strides towards overcoming 
the deficit in capital charge, which not long since imposed a 
serious burden upon Federal finances. I t  is trite to  say that  with 
respect to  the railways, to  enlarged production, t o  expansion of 



trade and to  reduction of taxation, immigration is essential and, 
to  my mind, the  most important factor in Canada's growth. 
Almost no limit can be set to  the  prosperity attendant upon an 
influx of people commensurate with the absorbing and assimilating 
power of Canada. Some progress in this direction has this year 
been made, and it should not be a vain hope that ere long the 
consociate efforts of Government and private agencies t o  attract 
to  this country desirable settlcrs from abroad will bring gratifying 
results. 

In  conclusion, Canada has emerged from the shadow of 
restricted business, unsatisfactory earnings and indifferent 
balance sheets and the trend of business is now distinctly upward 
in practically all lines of trade. I cannot see any indication that 
this period of prosperity is soon coming to  an end. I believe the 
underlying conditions are sound and the future can be viewed . . 
with confidence. 

THE GENERAL MANAGER'S ADDRESS 

Sir Frederick Williams-Taylor, the General Manager of the 
Bank, then made his annual address as follows: 

Mr. Chairman and Gentlemen:- 

The hundred and ninth annual balance sheet of our Bank, 
now presented, reflects, in the  fuller employment by the  business 
interests in Canada of our available funds, and by our comparative 
freedom from losses, the general improvement that has taken plare 
in the  trade and commerce of this country during the  past year. 

As a natural consequence of these favourable conditions. I 
have to  report not only that  our earning power has been greater, 
but that  from every standpoint we are in a more virile condition 
than ever before, while r e  adhere t o  our time-honoured policy of 
being always in a strong liquid position. 

The figures contained in our balance sheet may not show any 
remarkable change as compared with those of a year ago, but you 
will, of course, realize there are many factors and many influences 
at work. On some of these I will touch. 

In cash and quick assets we held, a t  the  close of our bank year, 

Gold and subsidiary . 
Deposits in Central ............................ $ 17,000,000 
Dominion Notes 

Balances in other Ban 

The total, $A24,500,000, of such immediate assets represents 
60.35% of our total liabilities t o  the  public, and this is approxi- . . ~ ~ 

mately the position which we maintain year in and year out 

Apart from better business conditions in Canada, we have 
naturally benefited by an improved demand for money and firmer 
interest rates a t  our outside points, London and New York. 

To  meet the ereater demands of our commercial customers in 
Canada we have reduced our investments by approximately $27,- 
000.000. This sum represents. rauehlv. the  increase in our cur- . ~ 

rent loans in Canada, which now stand a t  5269,000,000 as against 
$241,000,000 a year ago. This we regard as  proof positive that  
business throughout the  country is better. 

Commercial failures in Canada for the  year numbered 2,285, 
with liabilities of $33,811,000. This compares with 2,313 failures. 
with liabilities of $46,656,000 in 1925 

Our deposits are higher by $23,600,000 than a year ago. They 
are now $647,000,000, and it is satisfactory to  report that  our 
time deposits, which represent for the  most part individual 

savings, are showing a steady annual growth. This plainly indi- 
cates both the  thrift of our people, and also their continued con- 
fidence in the Bank of Montreal as the  custodian of their savings. 

Our Bank Premises account has been reduced 5350.000 
during the year, and we have, as usual, made full provision for 
maintenance and alterations. 

We have during the  year opened 12 new branchesand agencies, 
and closed the same number, leaving the total unchanged a t  616. 

We do not look for a very rapid return from new branches as a 
rule. and ~roceed with due caution in establishina them, yet we . 
maintain our policy that the Bank shall be represented wherever 
there is settlement and activitv in Canada, thus ensurina for the 
public all reasonable banking facilities. 

BASKING SERVICE 

As illustrating the  Bank's settled determination to  keep in the 
van of banking progress, let me mention some comparatively new 
special services we now render to  our clients and the public a t  
large. 

At the  Head Office of the Bank several special departments 
are in operation, each of them manned by specialists in their 
respective lines. 

We have, for instance, a Foreign Department, which keeps 
in constant touch with all important foreign countries, facilitates 
the foreign trade relations of our clients, and endeavours t o  
create or increase, among persons and firms abroad, an  interest in 
this country and its opportunities. 

A second department watches the hourly fluctuations in the 
many foreign exchangesand disseminates this information through 
the medium of our system of private telegraph wires to  central 
points and thence to  our hundreds of offices throughout Canada. 
We are thus able t o  give t o  the public facilities in exchange trans- 
actions and the benefit of the closest competitive rates. 

We have also a department which specializes in securities. 
maintaining contact a t  all times with the  markets in this country 
and abroad. The services of this department are a t  the disposal 
of our clients through the medium of any of our offices. 

As you are no doubt aware, the  Bank for several years has been 
publishing weekly reports upon the condition of our Canadian 
crops during the growing season. Further, we are now issuing a 
monthly Business Summary covering all phases of business ac- 
tivity throughout Canada and in the several countries where we 
maintain offices. C o ~ i e s  of this Summary are sent free to anyone 
on request and are already distributed t o  a mailing list extending 
throughout Canada and to  practically every country in the world. 

In the past few years our Bank has distributed t o  the 
farmers of Canada more than 150,000 copies of excellent hand- 
books dealing with farming subjects, and the  many letters of 
appreciation received have shown that our efforts to  further the  
interests of this section of our population, and to  increase their 
profits, are widely appreciated. We have also prepared and dis- 
tributed abroad many thousand copies of our booklets dealing 
with Canada, our object being t o  attract the  notice of possible 
immigrants and investors, and to  stimulate their interest in this 
country. 

Not all of these services perhaps are directly remunerative. 
but we believe they have all been of very definite value. They are 
broadening the facilities available to  our clients, creating goodwill, 
and demonstrating that the Bank is keenly concerned in the public 
selfare and in furthering the general interests of this country. 



FOREIGN OFFICES 

Our outside reserve offices, New York and London, have 
operated satisfactorily in point of earnings and growth. 

In the United States banking resources have shown little 
depletion as a result of the activity in business, and money has 
remained in plentiful supply a t  somewhat higher rates. Call 
money has averaged 4.53%, as against 3.82% in the preceding 
year. 

Our Paris business is se l l  established, and steadily growing in 
importance. Our office building is commodious, admirably 
situated, and extremely well patronized. 

During the year we acquired the  business of the  Mexico City 
Banking Corporation, which gave us desirable premises in the 
centre of the rctail district of Mexico City and relieves the  conges- 
tion a t  our main office. Our business continues to  expand on safe 
and conservative lines and is closely supervised by our local 
Superintendent of Mexico Branches, resident in Mexico City. 

In London, new Canadian public issues have again been 
negligible, and apparently there is no present prospect of an early 
re-entrance to  that  market. 

FOREIGN CAPITAL IN CANADA 

American capital, however, continues to flow into Canada like 
a bountiful stream, and this expression of confidence by our gre$t 
next-door neighhour is extremely gratifying. The proceeds ol 
Canadian public loans sold in New York in the calendar year 
1926 t o  date were $250,000,000, while private American capital 
newly invested here, although unrecorded, must have been not 
less than $75,000,000. 

From a purely material point of view it makes no difference 
whether the  capital that develops our resources comes from the 
United States or elsewhere, but I shall not be misunderstood if I 
say that for Empire reasons, which are more than merely senti- 
mental, Canada as a whole would heartily welcome a greater 
influx of British capital. 

One of the many misfortunes which Britain and the Empire 
have had to  face as a result of the  War has been the curtailment 
in the Motherland of exportable capital. This condition will 
gradually improve, and although the lower interest rates now cur- 
rent in the United States preclude for the present the  floating of 
Canadian public loans in London, thiscondition is not altogether 
applicable to  money borrowed for private enterprise. 

I t  may not be out of place, therelore, to  mention three aut- 
standing facts regarding Canada, for the benefit ol potential 
Britishinvestorsand of those a t  home in Great Bcitain who have 
the welfare ol the Empire a t  heart. 

First, consider our three Prairie Provinces. Less than fifty years 
ago they were uninhabited. There was the Indian, the buffalo, 
and a small settlement on the  Red River around Fort Garry, now 
Winnipeg. To-day there is on these fertile plains a population of 
2,000,000 prosperous people, with millions of rich and idle acres 
waiting for more settlers to  come. 

The estimated value ol the  field crops of these three Provinces 
in 1900 was $32,000,000. Now, twenty-sin years later, the actual 
value is close to  $700,000,000, more than $300,000,000 in excess of 
the  world's annual output of gold. Gold mines bec-ome exhausted, 
but our Prairie Provinces, with the  exercise of proper rare, are 
capable of producing in perpetuity. In other words, the 
great sum mentioned, namely $700,000.000 to-day with more to  
come, isin the nature of a sureand rapidly rising dividend. 

Second, though Canada is well known as a great agricultural 
country, i t  may not be realized abroad that  the gross value ol 

our manufactured products a t  the  point of production amounted, 
in 1924-the latest figures available--to $2,695,000,000, or 
nearly twice the value ol our agricultural production for the 
same year. 

Third, our progress in "harnessing" water power, the  uti'iza- 
tion of which has increased 180% in ten years. Canada is now 
second per capita in water power development in the world. 
When developments now under n a y  are completed Canada will 
have in use 4,500.000 horse power, representing a capital invest- 
ment in power plants and transmission lines of $854,000.000. 
The undeveloped wealth in this field is prodigious. A conserva- 
tive estimate is 28,000,000 horse power. 

These three facts alone, apart from all other considerations, 
should be enauph to  attract alresh to  this portion of the British 
Empire the  notice of British engineers, promoters, investors. 
manufacturers, and intending emigrants. 

For a decade more or less before the  War the  view was a t  times 
expressed in London that  Canada was going ahead too fast on 
borrowed money, and that there was danger ahead. Those ~f us 
who did not altogether agree with that view a t  the  time can now 
a t  least admit that there was some ground for such criticism 

On the other hand, in comparison with the  total volume of 
both public and private Canadian borrowing in the London 
market, the  percentage of such money that has been lost is unim- 
portant. 

I t  is, I think, worth noting in conclusion that with a papula- 
tion less than 10,000,000 Canada's exports are now equal in 
monetary value to  the  exports of the  United States when that 
country had a population of 70,000,000, a remarkable showing 
even allowing for the decreased value of the dollar. 

Admitting that for a period Canada was going ahead too fast, 
we believe we have had our lesson, that we are living down our 
mistakes, and that  things have taken a turn for the better. More- 
over, we not only believe but know that we have one of the best 
and richest countries on earth. 

QUEBEC 

The dull conditions of the  last two years still obtain in the 
lumber industry: producers ol pine and spruce lumber find i t  
difficult t o  compete with the Pacific Coast mills in the  domestic 
and United States markets. Exports to  Europe have been on a 
small scale, Baltic lumber continuing to  dominate the British 
and Continental markets. There has been a fair demand for 
hardwood lumber. With the outlook uncertain, the cut of saw 
logs during the present season will probably be further restricted. 
Wages are likely to  be slightly higher. 

Prices for pulpwood have been well maintained and stocks 
have moved freely. I t  is estimated that this Winter's cut will be 
157, to 25% larger than last year. The market far  all kinds of 
pulp has been steady. There is a constantly increasing demand 
for bleached sulphite pulp for the  artificial silk industry. The 
production of all grades of paper, especially newsprint, is increas- 
ing rapidly, and the output is being readily absorbed. Existing 
plants are being enlarged and new mills are either being con- 
structed or in contemplation; whether ur not this will result 
eventually in an  over-supply is a matter of conjecture. Present 
prices yield a fair profit. Contracts for newsprint far 1927 are 
being made a t  565 per tan, the  price now ruling. 

Notwithstanding a cold backward Spring, crops generally 
were satisfactory. The hay crop, although smaller than last 
year, was of better quality. Roots were good; potatoes were 
plentiful and it is estimated that the yield was about 10% better 
than last year. Cereals were affected by unfavourahle weather; 
fodder corn was poor. Tobacco was of good quality and average 



in yield. Pastures were good throughout the  season and dairy 
products increased in volume; prices were lower than last year. 
Exports of cattle, cheese, butter and eggs were smaller than usual. 
Fruits were abundant, the  apple crop being well above a five- 
year average. 

In the  textile industries, cotton mills have becn working a t  
practically full capacity except in the Summer months; lower 
prices have stimulated sales. Woolien manufacturers report 
some improvement but still complain of foreign competition. 

There has been a gradual improvement in the iron and steel 
trades; manufacturers of structural steel and heavy machinery 
for pulp and paper mills and water-power developments have 
been busy and are well booked with orders. 

The market for hides and leather has been steady throughout 
the year. Stocks have heen well liquidated and prices are close to  
pre-war levels. An encouraging feature is the  development 
recently of an  export demand for sole leather, accompanied by a 
strengthening in prices. 

Whilc conditionsaffecting the boot andshoe industry arc still 
unsatisfactory, signs of an improvement are noticed and manu- 
facturers are more hopeful 

Fur manufacturers have had a fairly satisfactory year. Retail 
business has been stimulated, temporarily a t  least, by sales an  the 
instalment plan. Prices show little change. 

Manufacturers of rubber goods, especially footwear and tires, 
have been well employed, and the export trade has increased. 

While clothing manufacturers have becn busy and some im- 
provement is noted, campctition remains keen, and profits, where 
earned, are small. 

Sugar refineries report a satisfactory year. \Vholesale grocery 
firms continue to  suffer from the activities of chain stores. 

Retail trade has improved, but competition from mailarder 
houses is felt in the country districts. 

The outstanding event of the  year in the  mining industry was 
a merger of the majority of the companies producing asbestos. 
Production and sales continue to  increase and prices have been 
slightly higher; a more optimistic feeling prevails. 

Railway communication has been established with the  Rouyn 
district and the  development of that  rich mineral area will be 
accelerated. 

Dominion Government expenditures wcre principally confined 
to  the provision of increased harbour facilities. Provincial 
Government outlays were mainly for the maintenance and im- 
provement of roads and bridges, the regulation oi rivers and 
streams, and for educational purposes. Construction of the new 
bridge to  provide another connection between Montreal and the 
South Share is proceeding rapidly. Municipal expenditures were 
normal. 

The number of failures during the year was greater than in the 
preceding twelve months, but total liabilities were much less. 
Collections have been fair to  gwd.  The employmeut situation 
shows improvement. Tourist traffic was heavy. 

The Canadian National Railways, through a subsidiary, have 
built a line from Taschereau t o  Rauyn and they are improving rail 
facilities in the Saguenay region. The Roberval-Saguenay Rnil- 
way is also extending its line. 

The development of hydro-electric power on a large scale 
continues apace. 

On the Saguenay the Aluminum Company of America is 
pushing construction of its great aluminum works and its 750,000 
h.p. plant, together with the building of the new town of Arvida. 

Real Estate values have been maintained. Building opera- 
tions were larger than last year and, apart from the usual number 

of residences and apartment houses in the larger centres, were 
mainly confined to the construction of power plants, pulp and 
paper mills and public and business buildings. 

To recapitulate, the farmers have enjoyed a reasonably good 
harvest and a satisfactory year. New pulp and paper mills have 
been completed or are being built; the mineral resources of the 
north-western section of the Province are being exploited and the 
hydro-electric developments are attracting new industries. All 
these factors make for increased prosperity of the Province a t  
large. 

ONTARIO 

The agricultural season which has just closed has been same- 
wbat below average While Spring renditions were backward, 
favourable weather later brought on  rapid growth and gave 
promise of an  evrellent crop, but continuous rains during the 
Autumn seriously hindered harvesting and depreciated the 
quality of almost all grains. Fall wheat, an the  whole, was 
harvested in g w d  shape, but Spring grains suffered damage, 
particularly oats, in which rust occurred in many districts. Corn 
was a good average crop but difficult to  harvest. The ravages of 
the corn borer have resulted in a number of farmers in the south- 
western section of the  Province turning their attention to  other 
grains. Root crops were large, but potatoes, in some sections, 
suffered from rot. Sugar beets were a heavy crop but the sugar 
rontent was law. Hay and clover, also, were a heavy crop. 

Tobacco is hecorning increasingly important in the  Province, 
a larger area being planted each year. The crop suffered to some 
extent from s e t  weather and early frosts but this damage is 
largely offset by increased prices over last year. 

Pasture was in good condition throughout the whole season 
and the flow of milk was well maintained. Lower prices for 
cheese will give a smaller return, but on the whole dairy farming 
has been profitable. 

Heavy export cattle are a t  present in reduced demand, with a 
resultant easing of price. Hog prices throughout the year have 
been profitable to  the farmer. 

Small fruits were a good yield, and early apples were plentiful, 
but there will bea  scarcity of the Winter varieties. 

There is an abundant supply of rough feed for cattle, which 
have gone into lt'inter quarters in excellent condition. Fall work 
on lighter soil is well advanced but was retarded by rain on 
heavier ground. 

Taken generally, while crops are not up to  last year's, they are 
quite as good as in 1924. Farmers also have improved their 
position in the past few years, so that there should be no serious 
set-back as a result of the year's operations. 

The lumber business continues dull and shows no improve- 
ment over last year, and this Winter's cut will probably show a 
slight reduction. Labour is readily obtainable and wages show 
little change. Pulp and paper companies continue to  operate to  
capacity. 

The outstanding feature in the mining field is the opening up of 
new developments a t  various points in northern Ontario; the 
Porcupine district steadily pushes ahead in gold production. 
while Gowganda takes a leading place in silver. The nickel 
industry has been revived owing to  the increasing demand for 
nickel for commercial uses, and an  ambitious programme is in 
view lookine ahead for years. New zinc areas are also beina - . 
developed in the Sudbury region and diamond drilling is reported 
to  have shown immense ore dewsits. Canada now ranks third 
among the gald-producing countries of the  world, and of her total 
gold production, $36,000,000 in 1925, Ontario produced 
$30,000,000. 



Commercial fishina in the Great Lakes is ennaeed in to  a - - - 
limited extent only, and the catch this year was below the average, 
but good prices have prevailed. Damaae to  nets and aear was . 
occasioned by several unusually severe storms during the  season. 

Practically all manufacturers report improved conditions, with 
the exception of packers and manufacturers of woollen cloth. The 
demand for agricultural implements, both domestic and foreign, 
was particularly good. Automobile manufacturers, and sub- 
sidiary industries, have experienced a successful year. Pulp and 
paper companies continue t o  be fully employed. A recent im- 
provement in the  boot and shoe industry and in furniture manu- 
facturing has also been noticeable, Flour exports have held up 
well. Manufacturers of machinery, other than pulp and paper- 
making machines, have not yet benefited by the revival in trade, 
as there have been few calls for replacement and, so far, few new 
expenditures for plant extension. \"mile in nearly all lines there is 
a better demand, competition is very keen and business is being 
booked a t  close prices, allowing only a minimum of profit. 

Wholesale drygoods, grocery and hardware houses report a 
larger volume of sales than a year ago, hut a t  a narrow margin of 
profit. Collections are reported t o  show an improvement and the 
outlook is favourable. T h e  retail trade still complains of the  
competition of chain and departmental stores, and finds progress 
increasingly difficult. 

There have been no Dominion expenditures of moment during 
the year, with the  exception of work on the Welland Canal, where 
some 814,000,000 will have been expended in the  twelve months. 
Provincial expenditures have been limited t o  road construction 
work, which goes on steadily, and t o  maintenance. Municipal 
Councils are largely pledged to  a policy of economy, and expendi- 
tures have been confined to  necessary improvements. 

Practically no new power development was undertaken by the  
Hydro-Electric Power Commirsior~ of Onlariu. 

With the exception of the Border cities, where building opera- 
tions continue on a large scale and high prices have been main- 
tained, real estate values throughout the Province have shown a 
tendency to  lower levels. In the  City of Toronto a number of 
large apartment houses have been erected or are under construc- 
tion. 

On the whole, the year may be considered satisfactory; in some 
districts crops have been damaged, but in others very fair crops 
have been earnered. and in this respect eastern Ontario renorted 
much better results than the western section. While the year may 
not add much to  the  farmer's surplus, he has not gone behind. 
Manufacturers report improvement with brighter prospects. 
Wholesalers' and retailers' rewrts  indicate a revival in trade. and 
altogether there is a more optimistic note in business. 

MARITIME PROVINCES 

The deep sea fishery was prosecuted by more vessels this year 
and the catch greatly exceeded that  of last year, but, as foreign 
competition is especially severe, the cash result will be somewhat 
less than in 1925. The lobster fishery has been fairly satisfactory 
as to  catch and price. 

Though the Springwas late, crops, excepting apples, have been 
aenerally satisfactory, main and hay havina been garnered under . ~. 
ideal conditions. T h e  apple crop, like that  of last year, will not 
exceed 60% of a five-year average. T h e  potato yield, while under 
average, will be larger and of better quality than last year, and, 
owing to  a general shortage, good prices are being realized. 
Pasturage was excellent in New Brunswick, but parts of Nova 
Scotia and Prince Edward Island lacked rain, which affected live- 
stock and dairying. Mixed farming and dairying are becoming 
more general. 

Lumber markets are still dull owing to  Baltic and Pacific 
Coast competition, and the  cut this Winter will be small. Pulp- 
wood production is increasing, especially in Kew Brunswick. 

Coal mining c o n t i n k  a t  capacity but steel mills have been 
operating on a limited scale. Manufacturing shows some im- 
provement; sugar refineries a t  Halifax and St. John are busy. 

!A7holesale and retail traders report business a t  about last 
year's level. 

There has been little railway construction other than the 
standardization of 97 miles of track in Prince Edward Island. 

Real Estate has been quiet; there has been no speculation. 

The Dominion Government expenditures have been confined 
to dredging, harbour and terminal improvements, and those of the 
Provincial Governmentsto roads,bridges andpower developments. 

Tourist traffic l ~ a s  again increased. Population is practically 
unchanged, although young people are still being attrarted to  the  
IJnited States. 

The Maritime Provinces are passing through trying times. 
The lumber industry has declined; the  Fordney tariff has affected 
the natural market for their agricultural and fish products, and 
their geographical position makes competition in Ontario and 
Quebec difficult. An encouraaing feature is the expansion of the 
pulp and paper industry. 

I t  is hoped that the  recent economic investigation may result 
in measures being taken to  alleviate to  some extent the  present 
unsatisfactory situation. 

PRAIRIE PROVINCES 

The acreane seeded to  wheat was about the same as last "ear 
and Spring work was completed under favourable conditions. 
Uneven distribution of rain during the early growing season and 
extreme heat in July caused concern, but later rains helped wheat 
materially. Damaae by rust and insects was ne~liaible. Harvest- . ~ - - 

ing started early but was repeatedly interrupted by inclement 
weather, with a resultant lowering in grades. 

This year's crop of wheat is estimated to  approximate that  of 
last year, but the  yield of coarse grains 'will be considerably 
smaller. Higher prices, however, substantially offset reduction in 
quantity and quality. 

Grain eronine is profitable a t  present prices and the crop this. - - .  
year, as a whole, will be a paying one for the farmers. Facilities 
for receiving, transporting, storing and financing the  crop are 
adequate and economical and continue to  function smoothly. 

The increasing use of motor trucks for hauling grain has 
enabled farmers located far distant from elevators to  market their 
crops a t  a great saving in time. 

Of the 1925 wheat crop, 52% was delivered to  the Provincial 
Wheat Pools and marketed through their Central Selling Agency. 
The co-operative system of marketing has expanded rapidly and 
various associations have been formed to  handle many products 
of the farm, not only wheat, hut wool, coarse grains, eggs, poultry 
and livestock. The movement is being followed with keen interest 
by other countries. 

Livestock wintered well; the weather was mild and there was 
an  abundance of feed. Prices for cattle were slightly better than 
last year. Shipments of cattle t o  England have continued, and 
the packing industry in the West is growing, to  the  benefit of live- 
stock raisers. Small Rocks of sheep are becoming more numerous, 
especially in Alberta. A shipment of 1,000 horses of a light type 
was made t o  Russia, and i t  is hoped that  further orders will be 
received. 



The dairying industry is making consistent progress in the  
three Prairie Provinces, where the output of creamery and dairv 
butter increases yearly. Prices, however, have been adversely 
affected by reduced demand from Great Britain, due in part to  the 
labour troubles there. 

T h e  output of coal in Alberta and Saskatchewan shows an in- 
crease over last year. 

About thirty companies are engaged in drilling for oil in the  
Turner Valley, where one well, brouaht in a year a m .  has con- . . 
tinued in undiminished volume a daily output of 17.000.000 to  
18,000,000 cubic feet of n a ~ h t h a  aas and some 500 barrels of 73 . 
gravity naphtha oil. Development is also proceeding in the Wain- 
wright field, where there are six wells producing heavy crude oil. 

Manufacturing, apart from flour, is chiefly confined to  indus- 
tries catering t o  domestic needs. Production is increasing, with 
steady improvement in conditions and growth in population. A 
250-ton paper mill erected during the year will be in operation in 
Manitoba shortly. The beet sugar factory established in southern 
Albertaa year ago now has 300 employees. Thelarge Rour mills 
are operating to  capacity. 

Improvement in the  wholesale and retail trade evidenced last 
Autumn has continued, and business on the whole shows an in- 
crease over 1925. Small merchants find it increasingly difficult to  
withstand thecompetition of mail-order and chain-store houses. 
There is a growing tendency on the part of small retailers to  pur- 
chase co-operatively with a view t o  securing lower prices aW 
minimum freight rates through carload shipments. 

Sales of automobiles on the  instalment plan show further 
expansion. 

Implement companies have bad a goad year. 

Both h i l w a v s  have additional branch lines under construr- 

The increased number of immigrants is evidence that  the 
magnetic power of fertile lands, better living conditions and 
boundless opportunities, are again causing Europeans to  turn 
their faces westward. 

In the  light of what has thus far been accomplished toward the 
solution of post-war problems, we may look forward to  the future 
of the Prairie Provinces with renewed confidence. 

BRITISH COLUMBIA 

The season generally has been satisfactory in all branches of 
agriculture. T h e  majority 01 field crops were harvested in good 
condition. Hay, grain and vegetables as well as small and soft 
fruits u.ere a good average, while the  production of apples is 
almost a record: but, owing to  bad weather on the Prairies, where 
a large portion of the  crop is usually sold, marketing has been 
delayed, and returns may again be disappointing. Dairy farming 
and poultry raising in the  Fraser Valley are increasingly impor- 
tant industries. Prospects lor thelivestockindustry appear some- 
what brighter. 

The production of lumber for the first nine months of the  year 
has exceeded that  of any year over a similar period. Prices are 
low and the mills are selling on a narrow margin of profit. The 
new minimum wage law will further increase cost of production. 
Shipments to  the  Orient and Antipodes have shown a substantial 
increase, but there has been a reduction in sales to  Great Britain 
and the United States; the domestic market is quiet. Log pro- 
duction has continuously exceeded the demand, with prices weak 
and margin of profit small. The pulp industry is steadily growing 
in importance; new plants are being established and all mills are 
operating a t  capacity, with ready markets, particularly in the .- 

tion. T h e  Canadian Pacific Railway is erecting a large hotel a t  
Unlted States. 

Regina, and the  Great Northern R ~ ~ I ~ ~ ~  is building a hotel at  The mining industry has again enjoyed an  active and ~ r o f i t -  

Waterton Lake National Park in southern Alberta. able year, with estimated production well in excess of 1925. The 
output of coal shows a reduction, as compared with last year, with 

The number of incoming settlers shows a considerable increase 
miners only working on an  average four days a week. The pros- 

over last year. Emigration to  the  United States has been on a 
pects for the  industry, a s  a whole, are promising. 

much smaller scale, and expatriated Canadians continue to  
return. The various immigration organizations working for in. I t  is estimated that  the salmon pack will exceed that of last 

creased population have been doing effective work. The "Clan Year. A~proximately 70% has been disposed of a t  satisfactory 

~,,,,~ld" colony, fostered by the scottish ~ ~ ~ i ~ ~ ~ t i ~ ~  s id prices. Halibut fishing has been successful, with demand good 

Association, in conjunction with the Overseas Settlement corn. and prices firm. The plans of salt herring packers are uncertain, 

mittee, was launched under good auspices and is no doubt the owing to  unsettled conditions in China, the  chief market. A new 

forerunner of several similar community settlements. ~h~ industry is the production of fish meal and oil from pilchards. 

transfer of these Scottish crofters has heen one of the most satis. Sixteen plants, all situated on the West Coast of Vancouver 

factory features of the  immigration situation in the  post.war Island, produced 8,000 tons of meal, which was exported largely 

period, and their success and contentment have been beyond to  the Orient for fertilizing purposes, and 1,750,000 gallons of oil. 

expectation. The Port of Vancouver continues to  increase in importance as 

~h~ business of existing power plants shows an outlet for grain and other exports. Trade with Australia has 

growth, due t o  increasing demands for industrial and domestic been well maintained, but exports to  China have fallen off. 

uses. Light and power are cheaper in the City of Winnipegthan Coastal Steamship Services report a satisfactory season. 

in any other city in North America. Manufacturers, as a whole, have had a satisfactory year. 

~ i ~ ~ l ~  improvelnent is noticeable in farm land values, but  sales Wholesale dealers report increased sales and improved collections. 

have increased in number, the majority being on a crop payment Retail trade has shown improvement, hut small stores are finding 

basis. Urban real estate is moving, but  there is "0 evidence of it increasingly difficult to  compete with the  departmental stores, 

speculation. Building permits far exceed last year's total; which all report large gains in turnover. 

The Hudson's Bay Company programme of expansion in the The Dry Dock a t  Esquimalt has now been completed. 

West is extensive. Provincial expenditure has been limited to  necessary upkeep 

By perseverance, econon~y and hard work, the  wes t  has passed and repairs and t o  the  building of a new highway through the 

another milestone *long the road to prosperity. ~h~ Fraser Canyon, which will afford a direct motor route between 

revenue is greater, the agricultural situation has improved, new the interior and the coast. Municipal expenditure on Capital 

sources of income are being exploited, the purchasing value of the has 

farmer's dollar is higher, the  number of failures has declined, Pro- There has been little immigration: the  population of the Pro- 
vincial and Municipal expenditures are being held down, and vinceshows a slight increase, and is now estimated a t  about 
natural resources are being developed along conservative lines. 560,000. 



Power development is increasing satisfactorily throughout the 
Province. 

Real Estate values have been well maintained. There is no  
speculation. Few sales of farm or ranch lands are reported, but 
building for residential purposes, especially in Vancouver, con- 
tinues very active. 

Conditions generally throughout the Province are satisfactory. 
There has been little or no unemployment and the level of wages 
has been well maintained. Trade, both wholesale and retail, is 
satisfactory. Tax collections are well up to  average. Tourist 
traffic has now become an  important factor in the business of 
British Columbia, and, with the  completion of various scenic 
roads now under construction, the number of tourists is expected 
to increase. The business outlook is promising. 

NEWFOUNDLAND 

The financial result of the  1925 fishery was unsatisfactory, 
heavy losses being made on realizations abroad. Although the 
Labrador catch will be smaller than last year, the  total catch for 
the  current season is expected t o  be somewhat better. Realiza- 
tions of this year's catch have so far been satisfactory, but Euro- 
pean markets are still uncertain. The Brazilian market is buring 
more freely than in previous years and a t  fair prires. The 
demand for herring is much better this year owing to  improved 
conditions in the New York market. Large quantities of frozen 
salmon have been shipped to  the  English markets during the  
year, with fair results. T h e  seal fishery resulted in a catch of 
211,531 seals, the  best figure for several years past, and netted 
$395,910,an increase of 8126,000compared with the previous year. 

Whales are plentiful and the  whaling industry is receiving 
attention. 

The lumber business has been somewhat dull, but sufficient 
lumber has been cut to  meet local requirements. The production 
of pulpwood was substantially in excess of former years. 

Apart from the iron minesat Wabana, which have been oper- 
ated to  a somewhat limited extent, little attention has been paid 
t o  mining. 

Hay and root craps were satisfactory. 

The mills of the Anglo-Newfoundland Development Cam- 
pany a t  Grand Falls and the Newfoundland Power and Paper 
Company a t  Corner Brook are producing a t  capacity. The daily 
output of newsprint in Newfoundland has risen from 200 tons 
two years ago to  700 tons a t  present and the industry now rivals 
the fisheries in the value of exports. 

Manufacturers generally have found a good demand but the 
output has not been equal t o  that  of 1925. Capital expenditures 
of various kinds were not so large this year; this has resulted in a 
reduction of turnover in most businesses and in labour not being 
so well employed; collections have been slow. 

The Government are making further improvements to  the  
roadbed of the railway, a s  well as additions to  the  rolling stock. 
The new drydock a t  St. John's has been completed. Good roads 
are being constructed and tourist traffic encouraged. 

The funded debt is now about $74.000.000 and the burden of . . 
taxation is heavy. Exports for the fiscal year ending 30th June, 
1925, totalled approximately $23,600,000 as compared with 621,- 
000,000 for the preceding year. Imports amounted to  $36,400,000 
as compared with $28,000,000. 

While business during the last year has shown some recession, 
the  expansion of the paper industry has had a beneficial effect on 
trade and, given reasonably good markets for fish, conditions are 
expected t o  show a continued improvement. 

MEXICO 

During the past year the Mexican Government has made pay- 
ment of interest on its Foreign Debt, asagreed with the Commitre? 
for the loreign bondholders, and interest is also being paid on the 
debt of the National Railways of hlexiro. 

The cotton crop was well up to normal, but owing Lo low 
prices little profit will accrue to  the growers. 

Owing to  the  law price of silver, the mining industry is ad- 
versely affected, particularly the  smaller mines. 

There has been a falling off in oil production, but a large 
number of drilling permits have been granted. 

Considerable progress has been made in carrying out the  
Government's irrigation programme and in road building through- 
out the Rcpublic. 

T h e  difficulties between the Church and State have not vet 
been composed, and this, coupled with the drop in price of silver 
and cotton, and lower oil production, has had an  adverse effect on 
~enera l  business conditions. 

REPORT ADOPTED 

TheChairman then invited discussion, but there being none, hc 
moved, seconded by Sir Charles Gordon, G.B.E., that the Report 
of the Directors, now read, be adopted and printed for distribu- 
tion among the Shareholders. 

In seconding the adoption of the report, Sir Charles Gordon 
said: "I think I sense the  feeling of this meeting when 1 
congratulate Sir Vincent on the  comprehensive and dignified 
address which we have just listened to. I t  not only puts before 
thc shareholders of the Bank the information which they should 
have in regard t o  its affairs, but alsogivestothepublicacomplete 
knowledge of conditions in Canada and in many olher parts of 
the world. The addrcss of the  General Manager is likewise 
replete with information concerning the Bank, and we are 
indebted t o  Sir Frederick for a very clear statement of the 
Bank's affairs in relation to conditions a t  home and abroad." 

The Report was unanimously adopted. 

His Honour Henry Cackshutt moved, seconded by Mr. 
Thomas Ahcarn, that Messrs. James Hutchison, C.A., and 
George C. McDonald, C.A, be appointed auditors for theBank 
for the ensuing year, and that  the ballot for the auditors he 
taken a t  the same time as the ballot for directors is taken. 

On motion of Mr. E. W. Deatty, K.C., seconded by Mr. G. R. 
Fraser, resolutionsappointing the necessary proxies for the Bank 
at  meetings of controlled companies were unanimously adopted. 

THANKS TO OFFICERS 

The Hon. Rodolphe Lemieux then moved, seconded by 
Mr. \V. M. Stewart, that the thanks oi the meeting are hereby 
tendered to  the President, the Vice-president, and Directors, for 
their attention to the interests of the Bank. 

In speaking to  this resolution, the Hon. Mr. Lemieux said: 
"I may say that it is a pleasure and honour for me to  move this 
resolution. I have always looked upon the Bank of Montreal 
as one of the foremost financial institutions not only in Canada 
and in the British Empire but of the world. The progress of the 
Rank of Montreal reflects the progress of Canada. In fact, I 
may say that in my humble judgment I look upon the Bank of 
Montreal as the cornerstone of our national credit and security. 
The advice of the Bank of Montreal, when sought by govern- 
ments, has always been given in the best interests of Canada. 
My motion purports to  tender thanks to  the President, Vice- 



President, and Directors. I think we should congratulate our- 
selves on having as President, Vice-president, and Directors men 
of sterlina inteeritv, of comman6ina ability, who have maintained . - .  - 
steadily the honour and traditions of the Bank, and who have 
possessed business acumen and rescrvcd optimism which for over 
a century has made the Bank of Montreal the pride of Canadians 
a t  home and abroad.'' 

The Hon. Rodolphe Lenrieux then moved the vote of thanks, 
as above. 

The resolution was adopted unanimousl,-. 

The Chairman-"On behalf of my colleagues and myself, I 
wish t o  thank you for the graceful and flattering remarks you, 
Mr. Lemieux, have made in proposing the resolution, and 
Mr. Stewart for having seconded it. Your Directors take a kecn 
interest in the  Rank's affairs, and in maintaining the high tra- 
ditions and prestige i t  enjoys." 

Mr. William McMaster then moved, seconded by Major- 
General the Hon. S. C. Mcwburn, C.M.G., that the thanks of 
the meeting are hereby tendered to the General Manag~r ,  the  
Assistant General Managers, the  Superintendents, the Managers 
and other Officers of the Bank for their services during the past 
year. 

In  speaking t o  this resolution, Mr. McMaster said: "In 
this connection I would like to  refer to  what has taken place 
within the Bank since I was elected a member of the  B o q d  in 
1913. The branches then numbered 180, and now number over 
600. The staff was 1,883, and to-day numbers 6,051. The 
total assets then were 240 millions, and they are now 785 millions. 
I think that  these figures show a n  expansion which necessarily 
reflectscredit on those mentioned in this resolution as having 
materially assisted in bringing about this result because of thrir 
loyalty, zeal, and ability, from the General Manager, the  Assis- 
tant  General Managers, the  Superintendents and Inspectors 
down t o  the  staff, senior and junior. I do not want t o  make this 
merely a formal resolution, and therefore I am sure that the 
shareholders will agree with me that  we should be more than 
sympathetic in recognizing the good services given by those I 
have mentioned. These services should be recognized in a 

material manner in keeping with other commercial pursuits, and 
we should go as far as possible in carrying out this idea, and I 
have much pleasure, therefore, in proposing this resolution." 

The motion was carried with applause. 

In reply to  this, the General Manager, Sir Frederick Williams- 
Taylor, said:- 

"On behalf of all concerned, I have to  thank you for this 
hearty commendation of services rendered during the past year. 
As you know so well, the  maintenance of our position in the 
banking world-may I say our proud position in the  banking 
world?-would not be practicable but for the loyalty, integrity. 
and industry of a well-trained and efficient staff. Our time- 
honoured policy is to  do all in our power to  insure the  welfare and 
contentment of every officer of the Bank, and it is a policy which 
our experience has amply justified. I am glad to  say that among 
our senior staff we have officers of high attainments and promise 
who, with the training and experience they are now receiving, 
will be fully competent to  fill the most responsible positions of 
the Bank when they are called upon." 

The ballot for the appointment of Auditors and the election 
of Directors for the ensuing year was then proceeded with. 

The Scrutineers appointed for the purpose reported that 
Mcssrs. James Hutchison, C.A., and George C. McDonald, C.A., 
were duly appointed Auditors, and the following gentlemen duly 
elected Directors:- 

Thomas Ahearn, D. Forbes Angus, E. W. Beatty, K.C., His 
Honour Henry Cockshutt, General Sir A ~ t h u r  Curric, G.C.M.G., 
K.C.B., H. R. Drummond. G. B. Fraser, Sir Charles Gordon, 
G.E.E., the  Honourable Sir Lomer Gouin, K.C.M.G.. C. R. 
Hosrner, Harold Kennedy, J.  W. McConnell, William McMast~r .  
F. E. Meredith, K.C., Sir Vincent Meredith, Bar t . ,  Ma;.-Gen. 
The IIon. S. C. Mewburn, C.M.G., F. W. Molson, Lieut.-Col. 
Herbert Molson, C.M.G., M.C., James Stewart. 

The meeting then terminated. 

At a subsequent meeting of the  Dirertors, Sir \lnrrnt 
Meredith, Bart., was re-elected President, and Sir Charles 
Gordon, G.B.E.. was re-elected Vice-President. 
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(ESTABLISHED OVER 1W YEARS) 

INCORPORATED BY ACT OF PARLIAMENT. 

H E A D  OFFICE-MONTREAL 

BOARD OF DIRECTORS 

SIR VINCENT MEREDITH, BART., President. 

SIR CHARLES GORDON, G.B.E., Vue-President. 

G. B. FRASER, ESQ. HIS HONOUR HENRY COCKSHUTT, ESQ. E. W. BEATTY, EsQ., K.C. 

THE HON. SIR LOMER GOUIN, GEN. SIR ARTHUR CURRIE, G.c.M.G., K.C.B. JAMES STEWART, ESQ. 
K.C.M.G. 

F. E. MEREDITH, EsQ., K.C. MA].-GEN. TH; HON. S. C. MEWBURN, THOMAS AHEARN, ESQ. 
C.M.G. 

J .  W. MCCONNELL, ESQ. F. W. MOLSON, ESQ. 

SIR FREDERICK WILLIAMS-TAYLOR, General Manager. 

LONDON COMMITTEE 

HIS GRACE THE DUKE OF DEVONSHIRE, K.G. (Chairman). 

F. R. S. BALFOUR, ESQ. SIR HARDMAN LEVER, BART., K.C.B. 

PARIS C O M I T ~  CONSULTATIF 

M. LE S ~ N A T E U R  GASTON MENIER 

MEXICO COMMllTEE 

FREDERICK ADAMS, ESQ. C. GORDON PATERSON, ESQ. BERTRAM E. HOLLOWAY, ESQ. 

CAPITAL paid up, - - t 29,916,700.00 
REST AND UNDIVIDED PROFITS, - - 30,684,116.69 
TOTAL ASSETS, - - 781,525,145.20 

The Bank has 617 Offices in Canada, Newfoundland, 
United States, Mexico; a t  London, England, and a t  
Paris, France, with Correspondents in all Countries, 
offering exceptional facilities in all departments of 
General and Foreign Banking business. 



BRANCHES 

ALBERTA 
ACME 
ALLIANCE 
BANFF (May t o  Sent.) 
BASHAW 
BENTLEY 
C4LGARY 

Stock Yards 
CAMROSE 
CARBON 
CARDSTON 
CARSTAIRS 
CASTOR 
C H A W I N  
CHIPMAN 
CORONATION 
DAYSLAND 
DELBURNE 
DELIA 
DIDSBURY 
DONALDA 
DRUMHELLER 
EDGERTON 
EtMONTON 

Narna~o  Avenue 
FOREST BURG 
GLENWOODVILLE-Sub 

to  Cardstor 
GRANDE PRAIRIE 
HIGH RIVER 
HUGHENDEN 
IRMA 
ISLAY 
KILLAM 
LACOMBE 
LAKE LOUISE (June tc 

s e a . )  
LEDUC 
LETHBRIDGE 
MAGRATH 
MANNVlLLE 
MEDICINE HAT 
MORRlN 
MUNDARE 
MUNSON 
NOELEFORD 
OKOTOKS 
OLDS 
PENHOLD 
PONOKA 
PROVOST 
RAYMOND 
R E D  DEER 
RIMBEY 
ROSALIND 
RUMSEY 
SEDGEWICK 
STETTLER 
STROME 
THREE HILLS 
TOFIELD 
TROCHU 
VEGREVILLE 
VIKING 
VULCAN 
WAINWRIGHT 
WESTLOCK 
WETASKIWIN 

BRITISH COLUMBIA 

AGASSIZ 
ARMSTRONG 
ASHCROFT 
CHILLIWACK 
CLOVERDALE 
DUNCAN 
ENDERBY 
ESQUIIMALT 
HEDLEY-Sub io ~ r i x e t o n  
KAMLOOPS 
KASLO 
KELOWNA 
KERRISDALE 
KiMBERLEY 
MERRITT 
KAKAIMO 
NELSON 
KEW DENVER 
KEW WESTMINSTER 
NUK'I'H VANCOUVER 
OAK BAY 
PENTICTON 
PORTALBERNI 
PORT HANKY 
PRINCE GEORGE 
PRINCE RUPERT 
PRINCETON 
REVELSTOKE 
ROSSLAND 
SIDNEY 
STEWART 
TEKRACE 
TRAIL 
\'+NCOWER 

Carrall Street 
Chinese Branch 

" Cordova Street East 

BRITISH COLUMBIA- 
Continued 

VANCOWER 
Fourth Avenue & Alm 

Road 
" Granville & Nelson 

Streets 
" Hastings Street East 

prior s t ree t  
VERNON 
VICTORIA 
WEST SUMMERLAND 
WILLIAMS LAKE 

MANITOBA 

ALEXANDER 
4USTIN 
BELMONT 
BOWSMAN RlVER 
BRANDON 
CARBERRY 
DARLINGFORD 
DAUPHIN 
DOMINlON CITY 
-LADSTONE 
>RIS\VOLD 
HARTNEY 
MKGREGOR 
MINITONAS 
MORRIS 
VAPINKA 
\IEEPA\VA 
3AK LAKE 
3AK RIVER 
3AKVILLE 
PORTAGE LA PRAIRIE 
RESTON 
RUSSELL 
SELKIRK 
SIDNEY-Sub to  Carberry 
SOURIS 
STARBUCK 
WINNIPEG 

Bannerman Avenue 
" Corydon Avenue 

Fait Rouge 
Logan Avenue 
Lombard s t ree t  
McGresor St. & Selldr 

Awe. - Mode,. Ave. & Osborn 
St. 

Ponage ~ v e n o e  
" portage Avenue & 

Gouiding St. 
" Selkirk Avenue & 

Arlington St. 

NEW BRUNSWICK 

BATHURST 
-HATHAIM 
iREDERLCTON 
,RAND FALLS 
SARTLAND 
MARYSVILLE 
WONCTON 
?ERTH 
SAJNT JOHN 

Haymarket Syurre 
Union s t ree t  

ST. STEPHEN 
SHEDIAC 
IVOODSTOCK 

NOVA SCOTLA 

LMHERST 
BRIDGEWATER 
.ANSO 
;LACE BAY 
4ALIFAX 

North End 
Willow Tree 

.UNENBURG 
MAHONE BAY 
'OUT ilOOD 
AIVERPORT 
SYDNEY 
NOLFVILLE 
SARMOUTH 

ONTARIO 

K T O N  
IILSA CRAIG 
ILLISTON 
ILMONTE 
\LVINSTON 
\MHERSTBURG 
IRNPRIOR 
\THENS 
IULTSYILLE 

IN CANADA 

ONTARIO-Continued I ONTARIO--Continued ONTARIO--Continued 

'ORONTO 
Dundas St. & Lana- 

downe Ave. 
Dundas St. 8: Ronces- 

va11es Ave. 
Duponl Street 
Earlseoun 

" Enlinton 
" King & Dufferinstreet3 

Kina B Yonge Streets 
Parliament s t ree t  
Queen Street East & 

Beech Awe. 
" Queen street wezt & 

Beaconsheld Ave. 
QW" street & Broad- 

view Ave. 
" Queen street & O'Hara 

Avenue 
" Queen & Portland 

street. 
" Royce Avenue 

St. Clair Avenue West 
" Stock Yards 

West Toronto 
Yonge & Bloor Streets 
Yonge & Queen Streets 

'RENTON 
'UPPERVILLE-Sub to  

Wallacehum 
WEED 
'ERONA 
JALES 
JALKERTON 
JALKERVILLE 

Walker Road 
JALLACEBURG 
IATERFORD 
IATERLOO 
JATFORD 
IELLAND 
JEST LORNE 
JESTON 
JESTPORT 
IHEATLEY 
IILLIAMSBURG 
i l L L l A M S F O R D j u b  Lo 

Chatsworth 
IILLlAMSTOWN 
JtNDSOR 

Howard Avenue 
" London s t ree t  

IOODSTOCK 
ARKER 
URICN 

PRINCE EDWARD 
ISLAND 

HARLOTTETOWN 

QUEBEC 

MQUI 
RTHABASKA 
RUNDEL 
T H E L S T A N S u b  Lp 

Hunt~nsdon 
EAUHARNOlS 
EDFORD 
REAKEYVILLE 
R i S T O L S u b  to Shawville 
UCK1NGHA.M 
URY 
AMPBELL'S B I Y  
HAPEAU 
HICOUTIMI 
OOKSHIRE 
OWANSVILLE 
ANVILLE 
RUMMONDVILLE 
OSTER-Sub to  Knowlton 
A T l N E A U S u b  to Hull 
RANBY 
RAND MERE 
ULL 
UNTINGDOX 
NOWLTON 
$CHINE 

St. J o a e ~ h  Street 
ACHUTE 
EVlS 
ITTLE METIS--Sub Lu 

Mont Joli Uuneta Scpl.) 
3NGUEUIL 
[AGOG 
IATANE 
IEGANTIC 
IONT JOLl 
i?iTREAL 

Awus Show. Davidllvn 
B Nolan Strceta 



BRANCHES 
IN CANADA 

SASKATCHEWAN- 
Continued 

MELVILLE 
MOOSE JAW 
NORTH BATTLEFORD 
OUTLOOK 
PERDUE 
PRELATE 
PRINCE ALBERT 
PUNNICHY 
RAYMORE 
REGI.NA 
RITEIN 
ROSE VALLEY-Sub. to 

Tisdalr 
ROSTHERN 
ST. GREGOR 
SALTCOATS 
SASKATOON 
SEMANS 
SENLAC 
SHAUNAVON 
SWIFT CURRENT 
i"lSDALE 
UNITY 
YERIGIN 
LVAKAW 
WALDRON 
VJEYBURN 
WHITEWOOD 
iVYNYAKD YORKTON 

YUKON 

DAWSON 

CORNER BROOK CURLING GRAND FALLS 
ST. GEORGE'S ST. JOHN'S 

IN GREAT BRITAIN 

LONDON, ENG.-47 THREADNEEDLE STREET, E.C. 2. 
" 9 WATERLOO PLACE, S.W. 1. 

IN FRANCE 

IN T H E  UNITED STATES 

NEW YORK AGENCY-64 WALL STREET 
CHICAGO, ILL.-BANK OF ~IONTREAL-27 SOUTH LASALLE STREET 

SAN FRANCISCO, CALIF.-R~ITISE AMERICAN BANK-264 CALIFORNIA STREET 

IN MEXICO 

CITY OF MEXICO, DF.-BANK OF MONTREAL, AVENIDA ISABEL LA CATOLICA NO. 40. 
" -BANK O F  MONTREAL, AVENIDA FRANCISCO I. MADERO NO. 14 

GUADALAJARA. JAL.-BANK OF MONTREAL, ESQUINA LOPEZ COTILLA Y COLON 
MONTERREY, N.L.-BANK OF MONTREAL, DOCTOR MIER 116. 

PUEBLA, PUE.-BANK OF MONTREAL, AVENIDA REFORMA NO. 106. 
TAMPICO, TAMPS.-BANK OF MONTREAL, CALLE DEL ESTADO NO. 38, ~ R I E N T E  

VERACRUZ, VER.-BANK OP MONTREAL, AVENIDA INDEPENDENCIA NO. 23. 

WEST INDIES 

Rarrlays Bank (Dominion, Colonial & Overseas), formerly The Colonial Bank 
(in which,an interest is owned by the Bank of Montreal) 






