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ANNUAL GENERAL MEETING, 

111 

( F r o m  THE (;.WETTI:, UONTREAL, Yime 6Lh, 1876.) 

The Annual General Nceting of the 

Ehareholders of the Bank of Montreal was 

held yesterday, June 5th: a t  onc p.m., in the 

office of the Bank i n  this city. There was a 

large attendance of S h a r e h ~ l d ~ r s .  Among 

thosc prcscat we noticed the following gen- 

tlemen :-Robert Antlerson, .John J .  Arnton, 

G. W. Campbell, M.D., W. B. Cumming, Tiobt. 

Esdailc, .John Rankin, Thos. Davidson, Henry 

Lyman, Frank Bond, I-Ion. John Hamilton, 

Edward Mackay, It. Oloat, D. T,. XacDougall. 

Thos. Cramp, Geo.JV. Simpson, R. A. liamsay 

R. James Reelric, Andrew Robertson, Thos 

W. Ritchie, Hon. Thomas Ryan, Gilbert Scott 

Hon. Donald A. Smith, George Stephm, Alps 

Murray, Thos. Workman, Fral .  Macl<c,nzir 

The balance of Profit and Loss / w e  of prosperity while the business of i ts  
Account a t  the last annual cnstomrrs is underwoing ci~rtailment and re- P 
meeting amounted t o . .  . . . . $405,379 29 I mains unremunerat~vc. 

The protits for the ycar cndrd 'Lhe commercial and manufacturing commu- 
30th April, 1876, aftcr de- 1 
docting charges of managc- 
ment and making Full prori- 
pion for al l  bad and tlonbtf111 
debts, are. .  . . . . . . . . . . . . . . . 1,838,679 !O 

$2,244,053 39 
Out uf which two (lividends 

of s e w n  per writ. c:lvh h a ~ c  
bean paid :- 

OD 1st Deccm- 
brr, 1875. . . $837,808 00 

On 1st June, 
1 8 i 6 . .  . . . .. 833,233 58 

---- $1,676,131 68 

On motion of Dr. GEO. W. CAJIPRRLL. Jlr. 
GEORGE STEPHEN, President of thc ~ a n k ;  wae 
requested to take thu Chair. 

JIr. STEIWEN, having taken the chair, re- 
marked that  tho first thing to be done was to 
appoint Scrutincers. 

7 

t 

I ~ 
1 overdue pal;er and cnrrent loans, have made 

Lt.aving a balance of. . . . . . . . $567,926 81 
a t  credit cf Profit and Loss Acconnt to bc 
calried forward. 

The Directors. after a careful scrutiny o 

: an n n u s u k ~ i ~  liberal appropriatiod to  cover thc 
ss which may arise from debts believed tc 

bad or doubtful ; and i n  view of the pre 
vailing inactivity of iuusincss and the unpro. 
mising oi~tlooli for the coming year,  the^ 
consider i t  inexpedient to make any transfc~ 
to ' I  Rest Account" on this occasion.  refer 

Nr. R. B. ANGUS, General Manager of 
Bank, read the Report as  follows :- 

The Directors have pleasure in presen 
to the Shareholders thc 58th Annual 1Zr 

nity of tho Dominion generally, may be con- 
gratnlatcd on the statlility they have dis- 
played under vstmortlinary trial$, and i n  t h e  
strc.nnoni; mrasnrcs thcv have atiopterl t o  
diminis11 imports : I I I ~  Irswn prndnction ot 
goods to a, point roinn~c~~isiuiitc: w i t h  the 
lowercd consliniptivc capac,ity of the c-onn- 
try. The dnlncss of trado at  prc.s?lit esist- 
ing in all parts of tlio world, scrnls to have 
For its di.stingnihlling fuatlirr: a. rrmarlrable 
slowness of rc.covt,ry, bnt :L firm adhcrcnce t o  
the course alludcd to will go far to  limit i t s  
duration herc: and to prepare us for taking 
advantage of the first opcnings of returning 
prosperity. 

Much however remains to bc accomplish- 
ed. Our commc:rcial commnnit,y is s n f h i n g  
in sympathy with the nnprosperons condition 
of affairs In other coimtries and more especi- 
ally i n  the United States, and until a n  im- 
provement is manifcxted there we cannot ex- 
pect a healthy dcmand for o w  In~nbcr and 
othcr prorlnctq. JVr are also experiencing a 
scvere reaction from a period of inflation and 
overtrading, c n ~ ~ s r d  to a large extent by the 
profuse cxpenditiue of moncy in the con- 
strnction of railways and other pnblic worlis 
of a slowly prodnrtive character. 

I t  is gratifying to know that  the conntry 
and Municipalities cnjoy snch excellent cre- 
d i t  rtt home and abroad, but i t  is  highly de- 
sirable, especially in our prescnt circum- 
stances, that  a prudrnt limit shonld he set to  
the cxercisc of our borrowing powers. I t  is  
mainly by retrent.hmcnt of expenditure, by 
the adoption of more rconomic;~l mcthod~,  
and by reduction of cornn~ercial operations 
to  the compass they occupicd some ftaw years 
ago, t h a ~  the community can hope to rrgain 
its former prosperity. 

Fortunately the agricultural rcsowccs of 
the country, especially in  the rapidly pro- 
gressivc Province of Ontario, have steadily 
continued to  increase, and are materially 
contribnting to the legitimate renewal of bn- 
siness. 

During the past year the shareholders of 



the Bank have had occasion to  lament the 
loss of their much respected President, the 
late Mr. David Torrance, who had been asso: 
ciated with the Board of Direction for 2 2  
years. The vacancy thus created a t  the 
Board was filled up by the election of N r  . 
Gilbert Scott. 

(Signed) GEORGE STEPHIIK, 
President 

Liabilities. 
Capit,al Stock paid up  

(Subscribed $12,000,- 
000 00). . . . . . . . . . . . . . . .  

Rest . . . . . . . . . . . . . . . . .  
Balance of Profitu cay- 

. . . . . .  ried forward.. 

$ti,0Iji,o!!ti 81 
Unclaimed Dividends 13,680 2'2 
Half yearly Divi- 

dend, payable .June, 
1876.. . . . . . . . . . . . . . . . .  S3S,2.S 58 

(j,91!),840 61 --- 
%18.899.240 61 

Amount 01 '  Xotes of 
the B:~nk in circu- 

. . . . . . . . . . . . . . . .  lation $8,270,711 00 
Dcposit,~ not bearing 

interest . . . . . . . . . . . .  4.H29,WR 56 
Deposits bearing in- 

tprpst~.. . . . . . . . . . . . . . . .  10.2!LZ.ROa 92 ..... , , 
Balances due to other 

Banks and Institu- 
. . . . . . . . . . . . . . . .  t,ions.. 720,391 98 -- lX,613,719 16 

$37,512,960 07 --- 
Assets. 

Balances due from 
other Ranks aiud In- 

. . . . .  stitotioris 1.S!l5.716 ?:j . . 
Notes ar~tl Chcqoes of 

. . . . . . .  other Banks.. 61-1,798 61 
R.,%I 2 4 0  0: 

Bank Pl'enliseh :1 1 
Montreal Si Branch- 
es . . . . . . . . . . . . . . . . . . .  

Bills of k:xehange and 
Disconnled Pioter;. . .  d27.186.671 14 

~norlgagrm andotiler 
. . . . . . .  Secu~ ities 134,255 46 

Debts doe to the Bank, 
over-dne and not 
p a i d (Estimated . . .  loss provided for). 186,793 4 1 - - --- Li.bO(i.720 0 

R.  B. ANGUS, 
Cr'e?w?.ccZ Manage?.. 

BANK Or MONTREAL. I 
R~OKTKEAL, 80 th  -4j,ril, 1876. i 

The CEIAIRJ~AN then said :-Gentlemen, 
shall now mope the adoption of the Report 
but before putting the motion to the meetini 
yon will have an opportunity of making an: 
remarks, and of asking any questions tha 
may occur to you, pertaining l o  the busines 
of the Bank. After that I shall ask MI 
Angus to gix-e explanations on any point 
on which you may desire information. Refer 
ring to the Report,, and taking in  connecticl 
with i t  theabstract statements in  your handr 
i t  appears to me to furnish such a corn 
plete and clear exposition of the position an1 

usinrhs of the Banli, that nothing further in  
i e  way of explanation is nerded, and i t  is  
:ally unnecessary I should occupy yoiir t ~ m c  
4th any lengthened remarks of my own. 
:cgarding the results of the year's business, I 
lay r e m ~ r l i  that although the net  profits are 
ot qiiite eqnal i n  amount to those of t,he 
revior~s year, still the>- have been suficient 
3 enable us to pay the usual rlixyidwd oC 14  
er cent., and after providing amply for all 
nown and anticipated loss, and also, to some 
xtent, for unforseen contingencies: to carry 
xward the awn of $162,54'i to the  credit of 
'rofit and Loss Account, which now stands 
rith n crrdit balauce of I>(ji;92(;. available,! 
s the Report states. for any contingencies/ 
nat maj- arise. This resi~lt, considering the!  
inicultieh and disast,ers 1 ~ y  which all 
ranches of bnsiness hare becm beset during 
he year, and from which Banking has cer- 
tinly not been free, oughtl I venture to  
bink, to be considered as a t  leas1 fairly 
atishctory, ailording, as i t  doe?, thc w r y  
est evidence that can be offered of the singu- 
trly sound judgment and untiring devotion to 
he interebts of the Banli, nf l h i  to whom i t  is 
o the main attri1)ntablr. (Applause,) . Haa.v- 
ng thus alluded to the importance of the 
erviws of the General Manager, I hopc you 
o not suppose thilt I lose sight of the heavy 
esponsibility and important duties attaching 
o the position of a Director of a n  lnst,itution 
ike the Bank of Montreal. To do so, would 
,e an iniusticc towards myself and nly COI- 
eaguas on t h ~  Board. And here a question 
,omes up on which i t  may not  be out  
~f place that I should say a word or two. 
i o u  will all rpmrmber thi: drvrlopmc.nts 
hat were brought to light by the disaster 
vbich, now nearly a year ago, compelled one 
)f the most considerable of our banking 
nstitutions to close i ts  doors. I t  is not my 
ntention, nor is  i t  my wish, to  allude to 
hese clevelopments more specifically than to 
;a? that the ignorancc of thc trnc position, 
1s well as  ctf th': general business, i n  which 
t was allvged the Directors of the institution 
n question had been systematically kept; 
:onlrl not possibly have existed in the case 
)f the Directors of the Banli of Montreal, 
rho  have every facility afforded them for 
'orming their own judgment on the transac- 
tions of the Bank. Twice i n  every week 
rtatements are laid npon the DirectorsJ table, 
which show a t  a glance the actual position 
sf every account in  the Bank, every membe~ 
3f the Board being thus enabled ' t o  become 
xquainted with the true position of thf 
Bank, a r ~ d  with the character and extent ol 
every one of i ts  loans. (Applause.) 1 am 
glad of the oppurtmlity of making this state. 
ment, becauso the  events to which I havt 
been alluding, indicate a state of afiairs 
which, if i t  had not been excepiional, musl 
soon have destroyed all confidence in  the 
management of Banks by Boards of Direc 
tors. The Report, as I think wisely, abstain: 
from anything like a definite forecast of tht 
future. The trade and commerce of thc 
country are undoubtedly depressed and under 
going a t  the moment a painful but health 
restoring process of contraction. This pro 

rss, if vigoronsly pc.rsisted in, until the  
.olurne of imports is bronght down to t h e  
imits prescribed by the diminished buying 
apavity of the counlry: musl soon rnake i ts  
nfiuence felt i n  every department of our 
lade and commerce. I t  is only by such a 
cductiou that business can again be made 
~rofitabie. Apologizing for the lenzth of 
hese rem;trlis, 1 now beg to  move, 
" ?'hat the Report now read be adopted, 

a d  printed for distribution anlong the share- 
olders." 

Mr. THOMAS TVORKMAK-I beg to second the 
esolntion, and i c  doing so I would express the 
neqnivocal approval of the stocliholders here 
#resent-and those who are absent mill I 
m-e no doubt, agree with ua-at the  splen- 
id statement shown a t  this mcetiag. That 
tatement is fdr more satisfactory than could 
mve becn expected under the circurnstai~rw 
hrough which tho commercial conimunity 
]as been passing during the past year. The 
lepression-the tcrrible losses, I may say,- 
hat have been suffered by the commercial 
ommunity seem to have entirely passed over 
he Bank-pcrhaps I should say, rather, that' 
he Bank has entirely escaped them ; a t  least: 
he statement submitted to-day showing 
he result of thc year's business would 
ead us to  that  conclusion. As to  the future, 
i r ,  I hope tha t  the stockholders will not be 
o o  sanguine in reference to the dividends 
ha t  may be declared for some little time to 
:onie, because unless the Bank can ma.ke nse 
) f i t s  money a t  remmerative rates, and bet- 
,er rates than i t  is  getting a t  present, i t  can- 
lo t  afiord to continue paying the large 
iividends which i t  has been payinq during 
.he last two ycXars. I t  is  right that  the stock- 
iolders should bmr this in  mind, and limit 
.heir espectations for the nrx t  six months, 
)r twelve months. After that  we may hope 
,here will be brightness again, and that  we 
will return to that  statt: of prosperity that  
,~:rs characterized Canada up to  the year 
1872, or 1873, and that  the dividends will 
ne again all that  we could expect or hope for. 
'Applause.) 

The  CHAIR~~AN-Gentlemen, I am sorry to 
see that  m y  friend Mr. Crawiord is  not here 
on this occasion. I hope t h : ~ t  his mantle has 
fallen npon somebody (laughter), and that  
some questions will be asked. 

After a minute's pause, there being no 
questions asked, 

The CHAIRMAN said-Gentlemen, if you are 
determined to ask no questions, 1 will call 
upon Mr. Angus to  say a few words. 

Mr. ANGUS-I have few remarks to offer, 
and very little information to  give beyond 
what is  supplied by the general statement of 
affairs now submitted to the  shareholders. 
The position of the Bank has not materially 
changed since the last annual meeting, ex- 
cept in  so far as  i t  is  affected by the prevail- 
ing dulness of bnsiness. Comparing the  ex- 
hibit of 1875 with that  now before us, there 
will be observed hut  a slight difference i n  the 
amount of notes i n  circulation; there is, 
however, a decrease i n  deposits e n  which no 
int,erest is allowed, of $1,128,156, almost 
wholly attributable to withdrawal of funds 



.at disposal of the Provincial and Dominion 
Governments, and an  increase of $431,748 
in interest-bearing deposits. I t  is question- 
able whether this increase will he perma- 
nent, and I certainly cannot encourage yon 
to  draw any general infertnce from it, except 
the very obvious one, that the field for the 
profitable employment of money has become 
greatly restricted. Our Canadian loans and 
discounts have been reduced by $1,061,324, 
and, as commercial operations are gradually 
being contracted, a still further diminution 
may shortly be expected. I n  this respect, 
we havd not yet experiencedthe full effect of 
the lessened production of manufactured 
goods and the lowered imports of last season. 
The result of the year's operations is not 

.quite so good as we have been accustomed to 
of late, but i t  must be remembered i t  has 
been achieved under very unfavorable cir- 
cumstances. Our previous experiencc has 
led us to look for profitable busi- 

.ness in one place or in one branch 
of trade as an offset to want of i t  in another, 
but, during the year that is past, all branches 

.of commerce and all districts of country 
where the Bank is represented have been 
imore or less affected; Canada in all her 
~provinces, Chicago and New York have alike 
suffered by the universal derangement of trade 
and the extraordinary shrinkage in values. 
There is  one feature in the year's history 
which may be regarded by thp shareholders 
of the Bank, as well as its officers, with some 
degree of satisfaction. Wc have passed 
through a period of severe trial, and I think 
f may say with unimpaired resources and in- 
creased credit. The financial ease and strength 
displayed throughout the monetary strin- 
gency of last Fall, and the comparative im 
munity from serious losses in this season o 
great depression are fair indications that t h ~  
reserves of the Institution have been kep 
well in hand, and its loans are based upor 
sound commercial principles (Applause. 
I need not say the ~rosvects of the immedi 

<(That  the thanks of the meeting be pre- 
sented to the President, Vice-president and 
Directors for theit attention to the interests 
of the Bank.'' 

I t  will be quite unnecessary for me to say 
one single word iu support of this resolution. 
The unanimity with which the resolution 
which has just been passed was received is 
quite sufficient to show the confidence of the 
meeting in the management of the Bank. I 
have only to hope that the resolution I now 
propose will be passed with like unanimity. 
(Applause.) 

Mr. HENRY LYMAN-I have much pleasure 
in seconding the resolution. I have 
listened to the reading of the Re- 
port with much satisfaction. I n  the 
first place, i t  is  to  be remarked that 
i t  is drawn up in a very terse manner. 1 
may say that I was very much gratified by 
the President's remarks with reference to 
Bank Directors. I am sure that those re- 
malks are very well timed. Reverting to  
the circumstances to  which allusion has been 
&ad?, every one must have felt that a shock 
was given to the confidence placed by the 
public in Banking Institutions. If it 
was possible for such things to be done in a 
Bank as i t  was proved had been done in that 
instance, i t  is natural to suppose that people 
in the country largely interested in  this In- 
stitution may have felt a degree of uncer- 
tainty and disquietude as to what we may 
call the general management. I t  is  a mat- 
ter of notoriety that the Bank of Montreal has 
always been conducted in a manner that 
could afford no ground for an impression of 
this sort. At the same time, I think that 
the remarks of the Chairman were very wel' 
made, and I hope the career of the Bank wil 
be as prosperow in the future as i t  has beer 
in the past, and more than that I cannot say 
(Applause.) 

Tee resolution was then adopted by accla 
mation. 

The CHAIRMAN. in realv to the resolution .ate future a r e  by no means bright. Any at- . "  
tempt to force would be 
and we be called upon for the exercise 

 of patience and reserve. 1 cannot believe 
howelrer, that we shall have long to wait fo; 
a moderate revival. Ollr popu- 
lation rwhere the  rea at strength of this conn- - - 

. t ry lies) is  t a i r l ~  prosperous ; our Inerchants 
are rapidly adapting themselves to the altered 
conditions of trade, and our lumberers pro- 
duce an article of such universal consump- 

-tion that i t is  only a question of time when i t  
will meet with remunerative returns, I will 
' only add that the Bank is i n  excellent con- 
dition to contribute to such a revival, and 
profit by any renewed activity of bnsi- 
mess. (Applause.) 

The CHAIRMAN-If no gentleman present 
has anything further to say, I will now put 

-the motion to the meeting. Is  i t  your 
pleasure that the Report be adopted and 
printed for distribution among the share- 
,holders ? 

"That the thanks of the meeting be given 
3 the General Manager, the managers, agents 
nd other officers of the Bank for their ser- 
ices during the past year." 
I have only to say that the prosperity of 

he Bznk must always be chiefly due to the 
leneral Manager, the managers, and other 
fficers of the Bank, and the stockholders no 
oubt feel from the report which has been laid 
efore them to-day, that this resolution is 
ery well timed, and that the thanks of the 
ieeting and of all the stockholders are justly 
ne to these gentlemen for their services. 
Mr. R. ESDAILE seconded the resolution, 

rhich was carried by acclamation. 
Mr. ANGUS said-Gentlemen, I feel deeply 

rateful to the shareholders for the confi- 
ence they have reposed in me in the past, 
nd I can assure them thej will have my 
aithful services in time to come. On behalf 
t my colleagues and fellow-officers, I thank 
ou also for this recognition of their services. 
Ye have had throughout the whole of 
ur establishment a remarkable display of 
ldelity and faithfulness to their trust and 
eal in the service on the part of the offi- 
ers of the Bank. We now number the 
onsiderable figure ot 231 (applause). 

Mr. EDWARD MACKAY-The following mo- 
ion has been placed in my hands. and does 
lot need any remark :- 

( I  That the ballot now open for the election 
~f Directors be kept open until three o'clock, 
~nless fifteen minutes elapse without a vote 
~eing cast, when i t  shall be closed ; and until 
hat time, and for that purpose only, this 
neeting be continwd." 

Mr. HOBT. ANDERSON secondrd the  motion, 
which was adopted unanimous1 y. 

The meeting then proceeded to ballot for 
Directors for the ensuing year, and the fol- 
Lowing Report was afterwards handed in by 
the Scrntineers :- 

Montreal, 5th June, 1876. 
SIR,- 

We declare the following gentlemen duly 
3lected Directors this day : 

G. W. CAMPBELL, M. D. 

SIR A. T. GALT,H.C.M.G. 

EDWARD MACKAY. 

PETER REDPATH. 

THOMAS W. RITCHIE, Q.C. 

RON. THOMAS RYAN. 

GILBERT SCOTT. 

HON. DONALD A. SMITH. 

GEORGE STEPHEN. 

We are, Sir, 
Your obedient servants, 

THOS. DAVIDSON, 
W. R. GUMMING. 

I'o the General Manager, 
Bank of Montreal. 

said :-G~atlemen, on behalf of my colleagues 
and I beg thank you for this marE 

Your confidence. There is a 
here which I think may be interest tht 

and I take this O ~ ~ c r t u n i t ~  
reading it. 

Number of shareholders June 1876.. .... 1 83. .... Number of shareholders: ~ n n e :  1876.. 2:01: - 
Increase.. ................................... 18 - 
Number of shares of stock held by bank- 

ers and brokers, June. 1875.. ........... 6,07! 

NU~$~,"d'bs~,"k'~~~~~~~~$$.d.by bank: 4,921 

Decrease.. ................................... 1,15( 

Montreal Register, shares.. .............. 59,13! 
................ Toronto Register, shares.. 48 

London Register, shares.. ................ 17' - 
Total. ......................... ........ 60,001 - 
Average number of shares held by share- 

holders, say.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  3( - 
The resolution was adopted unanimously. 
Mr. ANDREW ROBERTSON-I beg leave to 

move 

Dr. Geo. W. CAMPBELL-I have grea 
pleasure in moving the following resolu. 
tion :- 





B A N K  OF  MONTREAL. 
Board of Birectors. 

GXORGbi STEPI-I13N, Hsg., PRESIDENT. 
(;. W. CAMPBELL, I ~ Q . ,  VICE-PRF,SIDENT. 

IION. T. RYAN, SIR A. T. GALT, K.C.M.G., 
P. REDPA4TH, EsQ., EDWARD MACKAY, E ~ Q . ,  

HON. D. A. SMITH, hILBERT SCOTT, ESQ , 
T. IT. RITCHIE, E ~ Q . ,  Q. C. 

R. B. ANGUS, EsQ., G E N E R ~ L  MANAGER. 

O F  THE 

DIRECTORS TO THE SHAItEHOLDEItS, 
AT THEIR 

HELD 5th J U N E ,  1876. 

The Directors have pleasure in presenting to the Shareholder8 the 58th Annual Report, 

accompanied by the nmal Statement of A ~ s e t s  and Liabilities of the Bank at the close of its 

financial year : 
...... The balance of Profit and Loss Account a t  the last annual meeting amounted to $405,379 29 

The profits for the year ended 30th April, 3 876, after deducting charges of mailaqc- 
ment and making full provision for all bad and doubtful debts, are ................... 1,838,679 10 

$2,244,058 39 
Out of which two dividends of seven per cent. each have been paid ;- 
On 1st December, 1875.. .................................. 00 

On 1st Jui1e, 1876. ...................................................................... 838,233 58 
$1,676,131 58 
-- - 

Leaving a balance of ........................................................................ $567,926 81 

at credit of Profit and Loss Account to be carried ibrward. 
Thc Directors, after a careful scrutiny of overdue paper and current loans, have made an 

unusually liberal appropriation to cover the loss which may arise from debts believed to be bad 

or donblful ; and in view of the prevailing inactivity of business a i ~ d  the unprornihiog oiitlook for 
the coming year, they consider it inexpedient to make any transfer to " Rest Account" on this 

occasion, preferring to leave the sum of $567,926.81 in accumulated profits at  credit of Profit and 
Loss Arcount, w h e ~ e  it will be more available, In rase of' need, 10 meet unforeseen contingencies. 



The Director* trust that the result of the year's operations, the untoward circunlstances of Lhe 
period having been taken into consideration, will be deemed batisfactory. The general depresiion 

of' busincss, which was noticed in last report, has unfortunately continued to deepen ; and although 

a monetary stringency-itself the result of previous overtrading-did for some month6 give profit- 

able employnlent to the funds bf the Bank, the field for desirable transactionh has since been 
greatly limited. The Bank, in fact, cannot reasonably be expected to enjoy a full measure of' 

while the buslnesb of it* customers is undergoing curtailment and remains unremu- 

nerative. 
The commercial and manufacturing community of the Dominion generally may be cougratu- 

lated on the stabilily they have displayed under extraordinary trials, and 011 the strenuous measures 

they have adopted to diminish imports and lessell production of goods to a point commensurate 
with the lowered conbumptive capacity of thc country. The dulness of trade a t  preseut existing 

in all parts of the world, seems to have for its distinguishing feature a remarkxble hlownesii of 

recorery, bnt a firm adherence to the course alluded to will go f i r  to limit its daration here and to 

13repare us fbr taking advantage of tho first openings of returning probperity. 

Much, howe~ er, remainh to be accomplished. Our commercial community is suffering in 

xyrnpathy with the nnprohperons condition of affairs ill other countries, and more especially in the 

Unitod States, and until an improvement is manifested there, we cannot expect a healthy dema~id 

for our lumber and other products. We are also experiencing a severe reaction from a period of 
inflatiou aud o ~ e r t ~ a d i n g .  causcd to a large extcnt bx the profuse expenditure of money in the 

colistructiori of railwars and other public works of a slowly productive character. 
I t  is gratifying to know that the country and m~ulicipali t ie~ enjoy such excellellt credit a t  

home and abroadj but it ib highly desirable, espccially in o w  present circumstances, that a prudent 

limit should be set to the exercise of our borrowing p o ~ ~ e r s .  It is maiuly by letrenchmel~t of 

expenditure, by the adoption of more economical methods, and by reduction of commercial 

operations to the compabs they occn1)ied some f&w J-earh ago, that the community call holre to 

regain its former prosperity. 
Fortunately the agricultural resource3 of' the country, especially in the rapidly l ~ r o g r e ~ s i v ~  

Province of Ontario, have steadily continned to incrcaae, and are materially c.ontribnting to the 

legitimate of business. 

During the paat J ear the  shareholder^ of' tlre Bank have had occasion to lament the Ions of 

their much respected President, ihc late Xr. David Torrauce, who had been asoociatec: with the 

Board of Direction for tweuty-two years. The vacancy thus created a t  the Board was filled up by 

the election of ilh.. Gilbert Scott. 

GEORGE STEPHEN, 
President. 



STATEMENT, 

30th APRIL, 1876. 

LIABILITIES. 

........................ .Capital Stock paid up (Subscribed $12,000,000 00) $1 1,979,400 00 
R e ~ t .  .............................................................. ................... $5,500,000 00 

.......................................... Balance of  profit^ carried forward 567,926 81 

$6,067,926 81 
Unclaimed Dividends ............................................................... 13,680 22 
Half yearly Dividend, payable June, 1876 ................................... 838,233 58 

--- 6,919,840 61 
--- 
$18,899,240 61 

Amount of Ndtes of the Bank in circulation ............................... $3,270,711 00 

Deposits not bearing interest ............................................ ,....... 4,329,623 56 
Deposits bearing interest. ...................................................... 10,292,992 92 

Balances due to other Banks and Institutionb ................................ 720,391 98 

ASSETS. 

GoId and Silver Coin current. .................................................. $1,953,205 16 
Government Demand Notes ..................................................... ' 2,117,520 00 
Balances due from other Banks and Institutions ........................... 4,895,716 23 
Notes and Cheques of other Banks. ............................................ 614,798 64 

-- --- 9,581,240 03 
Bank Premises at Montreal and Branches ................................... 425,000 00 
Bills of Exchange and Discounted Notes .... .: ............................... $21,185,671 14 

Debts Secured by Xortgages and other Securities .......................... 134,255 46 

Debts due to the Bank, over due and not paid (Estimated loss 
provided for). .............................................................. 186,793 44 

April, 1876. 1 R. B. ANGUS, 
Genera1 Manager. 




