
B A N K  OF MONTREAL. 

Sfafemenl of the  result o f the  Busirzess o f the B a d  for t h e j v a  eniiedgo fh A j d ,  1878. 

Balance of Profit and Loss Account, 30th April, 1877, - - $ 199,0s1 84 

Profits for the year ended 30th April, 1878, after deducting charges of manage- 
ment, and making full provision for all bad and doubtful debts, - - 19430,903 23 -- 

$1,629,985 07 
Dividend 6 per cent., paid December, 187 7 ,  - - -  $ 719,904 00 

Dividend 6 per cent., payable June, 1878, - - - - 7 '9,904 00 
--- $1,439,808 00 

--- 
Balance of Profit and Loss carried forward, - - - - - - - 96 190,177 07 







G E N E R A L  STATEMENT. 

30th APRIL, 1878, 

LIABILITIES. 

Capital Stock paid I I J  (S~hscr ihed  81 2,000,000 00). ................ $1 I .998.400 oo 
Rest ........................................................................ $ 5,j00,000 00 

......................................... Balance of Profits carried forward '90,177 0 7  

C 5.690.177 07 
IJnclaimed Dividentls.. ...................................................... 16.460 2 2  

.............................. Half-yearly lh- idend,  payable Jane, 1878 7'9,904 00 

$ 6.426,541 29 

21S,424,941 29 
121nount of Sotes  of the Bank in circulation ........................... .$ 3,183 c,zg oo 

............................................. Deposits cot bearing interest 4 4 7 3 1 ~ 2 7  "9 
................................................... Deposits bearing interest 9,365,867 33 

Balances due to other Ranks and Institutions ........................... 745.456 36 

$r7:777.379 78 

ASSETS. 

Gold and Silver Coin current ............................................ $ 1.723,21 I 74 
................................................ C;overnment Demand Notes 1.927.541 oo 

Balances due from other Banks and Institutions ...................... 3.091,040 04 
....................................... Notes and Cheques of other Banks 817.535 99 

-- 71559,328 77 
............................... Bank Premises at Montreal and Branches 437.000 GO 

Bills of Exchange and Discounted Notes ................................. $27,715,613 13 

Debts Secured by Nortgxgcs and other Securities ................ 222,168 47 

Overdue Debts not specially secured (estimated loss provided for) 259,210 70 
---- % 2 S .  190.992 30 

B A Y ~  OF MOUTRFAT., 

MOYTREAI., 30th April, 1878. 



B A N K  OF MONTREAL. 

R E P O R T  

D I R E C T O R S  T O  H E  S H A R E H O L D E R S  

6 0 t h  A N N T J A L  G E N E R A L  M E E T I N G ,  

HELD SRD JUNE, 1878. 

'I'Ile bal:lnce of Profit and TJOJ'I , i c c ~ l ~ l l t  011 30th April,. 1877, was.. ........ $ 199,081 64 
Tile profit.; for 111(? gear andcd 30t,lr April, 1878, after declnc%ing charges 

of marlagenlent, alld mnking fill1 ~~ror is io l l  fbr all bad ~ n d  do~lbtfill 
.......................................................................... c(rl)~s, are.. 1,430,903 23 

$1 .(EY,Wij 07 
Oil1 of' wIric.11 Ii:i\-e 1~cc11 paid : 

.......................................... niyitielld f; per i.ent,., 1st Thy.; 1877 . .$iI9,904 

.......................................... T)ivide~~tl (; per ccllt., 1st J ~ ~ r i c ,  1878 719,90-4 
-- $1,439,808 00 

.................................................. lienving x 11nl:tnce of'....... ..$ 190.117 07 

at credit of Profit; and Loss Accor~nt t,o Ire carried fbr~vnld. 

Thc C4e11c:ld Stntcment of' i,he A s s c t ~  and Liabilities of the Bank at the close of its f in: lnci i~ 

j-c:~r is pri11te:I Ibr t l is t~. ib~~t, io~>. Its princi1)xl fi:atwes, as comp:~rerl with last yew, are adevli l~e 

of'$.?.909:(iS9 i l l  loans, most oi'whic.11 is acconntecl for by the Icssened denlarid for accommodatio~r 
n t  the p~ inc ip i~ l  co~nrnerc.i:tl oeiltlw i n  C?:~nad:~ ; and a loss of $2,119,582 in deposits, caused chiefl;,, 
bJ- redilct,ion of Dominion :tod Provirlcial Government balr-tncea, bnt also, in part, by ~~~ithci~.n\v:tls 

of rnulley. intli~ced by offers of n higher rate of inlcrenl elsen-here. 



'L'he 1)irc.c.iow I I : I \  l L  lo notice t Ire opctili~tg o f  arl 1Zqenc.y :I.[ TViunipeg. and irn iilc~rt.:tst~ of llrc 
~ I I S ~ I P ~ : ~ O I ~ ' s  8(:1tl', \vIli1,11 it,pi~ea~,e~l clwira.L~le Lo ir~stlre 1 1 1 ~ :  I Y ~ I I I ~ L I .  : I , I I ~  ~ I ~ O ~ U L I ~ I L  S I I ~ ~ I ~ \ .  ision 01' t , l~ f ,  
disl:rllt Kl.:~rrc.l~ c*t:~l~lipll~~~errt,a. T l ~ e y  I~:av~~ also 1.0 irsslrl,(l t 1 1 c k  Sir:weLolrlers iliat, tht' IO: I I IS  of' the 
Hank ha\-e I I I I ( I P I ~ ~ I ~ ( ~  f 1 1 ( ~  I I S I I : ~ ~  ~.:IIYI'LII . : ( : I . I I ~ ~ I I ~ :  :i11(1 i11:11 :ill I<no\v~t II :+ I I  tlor~l)il'r~l tlebls 11:tve 
bee11 anr ftlj. p~~itvitletl li)r. 

Y resident. 





BANK OF M O N T R E A L .  
ANNUAL GENERAL MEETING, 

H E L D  3 r d  J U N E ,  1878. 

The Sixtieth Annual General Meeting of the Bank of Montreal was held on Monday, Jnne 3rd, 1878, a t  
one o'clocli, in  the Board Room of that  Institution. Among those present we noticed--Robert Anderson, Thomas 
Csrerhill, Robert Wood, Hon. D. A. Smith, Dr. Campbell, Thomas Davidson, Thomas Workman, M.P., Robert 
Benny, George Stephm, Gilbert Scott, G.  W. Simpson, Edward Mackay, Sir Alexander T.  Galt, George Macrae, 
Itnssell Stephenson, A T. Drummond, R. James Reel&, Andrew Robcrtson, Hon. l'honlas Ryan, Alderman H:lgar, 

Alexander Mnrmy, W. Y. Lightl~all ,  W. G. Murray, H. L. Snowdon, G. Campbell Macdougall, John  W. Gordon, T. 
Pccli, Alcx. S. Rmtston, T. W. Ritchie, R. W. Shepherd, James Burnett, J. A. Clarke, Robert Moat, William 

Rliind, W. Wilson, Joseph Mackay, H. G. Strathy, Hon. John Hamilton, John Rankin, J .  B. Rcmny, H. C. Scott, 
W. O'Brien, D. L. Macdougall, James O'Brien, A. G. $amsay, Joseph Whyte, John McDonald, TV. B. Ctunming, and 

others. 
On motion of Mr. XDWARD MACKAY, Mr. George Stephen, the  President of thtr Bank, was rcquested to  

take the Chair. 
It wax then moved by Xr.  GEORGE MACR.AE, secondcd by Mr. ROBERT BENNY: l1 T h a t  the following 

gentlemen be appointed to act as  Scrutineers, viz., Ncssrs. W. B. Cuniming and Thomas Davidson; and t h a t  
Mr. R. A. Lindsay be the Secretary of this  meeting." 

Mr. ANGUS was then called upon to  read the Report of the  Directors to  the  Shareholders. 

~ E P O H ~  O F  THE DIRECTORS TO THE SHAR$FIOLDE~~S A'P THEIR GOTH ANNUAL GENERAL MEETING, HELD ~ R D  JUNE, 1878. 

The  Directors beg t o  prysent t h e  60th Annual Beport, showing the  result of the  Bank's operations for the  
year ended 30th April last :- 
The balance of Pront and Loss Account on 30th April, 1877, was.. ............................................ $ 199,081 84 
The profits for the yeax ended 30th Aprll, 1878, after deducting charges of management, and making full 

provision for all bad and do~btful  debts, are. 1,43d,Y03 23 .......................................................... 
$1,629,985 07 

Out of which have been paid Dividend 6 per cent., 1st Dec., 1377.. ............................................. .$719,9M 
Dividend 6 per cent., 1st June, 1878. ........................................................................... 719,9q4 -- 

$1,439,808 00 --- 
Leaving a balance of.. ................................................................................. .$ 190,177 07 

a t  credit of Profit and Loss Account to  be earried forward. 
The General Statement of the Assets and  Liabilities of the  Bank a t  the  close of its financial year is  printed 

for distribution. I t s  principal features, as  compared with last year, are a decline of $2,909,689 in  loans, most of 
which is  accounted for by the lessened demand for accon~modation a t  the principal commercial cc~ntres in  Canada ; 
nnd n loss of $2,179,582 in deposits, caused chiefly by reduction of Dominion and Provincial Government 
balanceg, but  also, in  part, by withdrawals of money induced by offers of a higher rate of interest clsewherc. 

The  Directors feel that  the anticipation expressed a t  last Annual Meeting, and their assurances as to  the 
exceptional character of the accounts then submitted, are ,justified by the  present report, which exhibits a n  
increase of $341,591 in  the net  earnings of the Bank a s  compared with last year's oparations. This improvement, 
although moderate in degree, has been achieved, i t  must  be remembered, under the  very adverse circumstances 
attending the  prolonged stagnation of business, not i n  Canalla only, bu t  also throughout the commercial world. 

The natural and enforced ntirtailmcnt of bnsiness which hns been taking place i n  this country having 
diminished tlie volninc of tlie Bank's operations, has necessarily caused a rcduction of it8 revenue, and likewise 
entailed considerable losses in  the process of liquidation. 



The vigorous contraction practified by sound-and prudent merchants is  highly to be commended, and the . 
forced withdrawal of many from the overcrowded ranlcs of commerce may be viewed without regret until we reach 
a point, if we have not already done so, a t  which business can be conducted with some degree of confidence and 
with modcra.t,e profit. Smme classes of manufacturers 'have experienced more enconraging results during the* 
ycar, while others continue to struggle against excessive competition ; and but little improvement in the lumber 
trade can get be recorded. 

On the other hand, last year's abundant harvest has not only added to the wealth of the country, but also 
stimulated a healthful movement of unemployed labonr from the cities and older settlements to the new lands of 
the Western Provinces. This movement has been more marked in the neighbouring country than with 11s) and i t  
has been accompanied there by a decided improvement in mercantile affairs, which will not be without a favot~rablc 
influence upon our condition. While, therefore, there may not., i n  the present position of affairs, be enough to 
justify sanguiue anticipations of the fnt ,ur~,  there seems sufficient to warrant thc belief that the extraordinary 
depression of trade, which we havc so long experienced, is being somewhat mitigated, and that  it is about to be 
followed by a moderate degree of prosperity. 

Should this forccast prove to be correct, your Directors believe the Bank is in an excellent condition to 
offcr facilities for and to profit by the prosecution of a more extensive and active business. 

The Directors have to notice the opening of an Agency at  Winnipeg, and an increase of the Inspector's 
staff, which appeared desirable toinsure the regular and thorough supervision of the distant Branch establishments. 
They have also to assure the Shareholders that the loans of the Rank havc undcrgonc the usual careful scrutiny, 
and that all known bad and doubtful debts have been amply provided for. 

GEORGE STEPHEN, 
Pres ident .  

GENERAL STATEMENT, 
30th Aprll, 1878. 

Liabilities. 
.................................................... Capital Stock paid up (Subscribed, $12,000,000.00). $11,998,400 00 

Rest ................................................................................................ $ 5,500,000 00 
Balance of Proflts cal'ried forward.. ......................... : ....................................... 190,177 07 

$ 6,690 177 07 
Unclaimed Dividend%. ................................................................................ 16:460 22 
Half-yearly Dividend, payable June, 1878.. ......................................................... 719,904 00 

$ 6,426,541 29 

$18,424,941 29 
Amount of Notes of the Bank in circulation.. ....................................................... $ 3,183,929 00 
Deposits not bearing interest.. ....................................................................... 4,473,127 19 
Deposits bearing interest ........................................................................ 9,!65,867 33 
Halances due to other Banks and Institutions.. ..................................................... 148,456 36 

$17,771,379 78 

$36,196,3?1 07 
Assets. 

Gold and Silver Coin current.. ...................................... ............................... $ 1,723,211 74 
Goreralncnt Demand Notes.. ...................................................................... 1,927,541 00 
13n.lmces due from other Ranks and  Tnstit,ut,ions.. ................................................... 3,091,040 04 
Notes and Cheques of other Banks.. ........................................................... 617,635 99 

--- $ 7,559,3253 77 
Bank Premises at Montreal and Branches.. .................................................. ...,.. . 437,000 00 
Rills of Exchange and Discounted Notes.. ......................................................... $27,716,613 13 
Debts secured by Mortgages and otller Securities.. .................................................. 222,168 47 
Overdue Debts not specially secured (estimated loss provided IJI). ................................. 259,210 70 

$46,196,321 07 
12. B. ANGUS, GenwraZ Manager. 

BANK OF MONTREAL 
Montreal, 30td~pril,l878. 

The Chairman, Mr. GEO. STEPHEN, then addrssed the meeting as follows : 
I n  asking you to pass this motion, I will npt trospass upon your time further than merely to offer my 

congratulations on the irrtprovement in the exhibit, as comptlrcd with that of last year, with which we have the 
pleasure of meeting you on this occasion. 

The statements before you show an increas- over last year, in the net profits of t,he Banlr, of, in round 
numbers, $242,000. 

Considering the difficulties and disasters by which we hare bsen surrounded during the year, and the 
gen~rally adverse circnmstances under which this result has been attained, wc wonld secm to be almost justificd in 
expecting at  least equally good results in future. I n  other words, that a 1 2  per eent. dividend may be looked 
forward to with some degree of certainty. Without wishing to express any opinion on this point one way or the 
other, let me suggest that, in our efTorts to forccast and look into the futnrc, we ought, not to overlook the note 
of warning furnished by the fact stated in the report, that, during the past year the loans of the Bank had fallen 
ofT ncarly three million dollars. Neither ought we to  forget that, while 'we may have passed the period of 
abnorma.llg heavy losses from bad debts, as I hope and believe we have, we may be entering upon one of dimin- 
ished earnings. The difficulty of finding safe and profitable employment in Canada for all the lneRns a t  the 
disposal of the Banlr is more likely to increase than to diminish. 

With rcgard to the gcneral trade of the country, i t  is to me, and must be to  you, a matt,er of regret that 
the cvcnts of the past ycar have justified the few cautionary remarks which I ventured to make last year. I fear 
the process of liquidation, which our leadiug merchants have been pursuing for the last three or four years, must 
still be continued yet a while. There are still too many men in business, too much buying all round, and too 
much borrowing. A11 this has to  be remedied before business can become as profitable as we should all like to 
see it. 

DR. G. W. CAMPBELL, the Vice-president, seconded the resolution. 



MR. TIIOS. WORT(MA4Y, M.P., asked whether the tliminution in  the amount of loans referred to in the 
report of over $2,000,000 had taken place chiefly i ~ t  the hcad offlce, or gvnerally throughout the different agencies ? 

MR. ANGUS, the General AIanager, said that he would mention that, and a n s m r  any other questions, in  a 
few minntes. 

The motion was thcn put to the mecting and carried unanimously. 
MR. THOS. WORKMAN, M.P., thcn moved, secondtd by NR. HOBT. ANDEKS0N.-'1 That  the thanks of 

the  mecting br: prvsentcd to  the President and Vice-president and the Directors, for their attention to the  interests 
of the  Bank. " 

Mr. WORKMAN said:-I am quite snre tha t  every stoclrholder here to-da,y mill vote for this resulukion 
wit11 the greatest pleasnrc. The results of the year's business, as  they h a w  just bcen shonm, are so sntisfactory- 
in  fact, so nncrpectcd, and so nluch b ~ t t e r  than were generaliy expected-that I a m  snre evcry stoclrholder pre- 
sent, as  well as  those who are absent, will hear of them with grcat satisfaction. There n w  an impression tha t  
the  semi-annual dividend i n  Jnne wonld be less than  i t  is  to-day, and, even if i t  had been so, T a m  sure the 
stockholders wonld hare been sa,tisfied to accept it. But  we find that, notwithstanding the  enormous losses t h a t  
have b ~ h ~ u  snstaincd lry the whole of thc commercial community, the Bank of Montreal is able tc, pay its 1 2  per 
cent. pcr annnm-t11a.t is, two s::mi-ann~~al dividends of 6 per cent. each, and cnly deducts from the balance of 
profits carried over from last ycar the stun of $8,000. This  is  a result very astonishing, confiidering the great 
losses that  hare  b x n  suffmxl i n  every branch of bnsiness, and to othor banks morc particularly. Thereforc, I 
a m  satisfied t,hat there must have bccn a groat amount of care and anxiety displayed on the  part of the General 
Manager, the Presideut and the Directors, in  order to secnre this very beneficial a n d  unexpected result, and  I a m  
sure that  the whole of the stockho1d.r~ mill agree with m e  i n  the sentiment expressed in  this  resolution. 

Mr. AXDERSOX, in  scconding the resolution; desired to say nothing i n  addition to what  had been said by 
Mr. Wo1kman, but  believed that  the shareholders were fully satisfied with the rr~anagement of the  institution and 
i ts  results. 

T11e resolution mas then put  to  the meeting and carried. 

The CHAIRMAN then called upon 
SIR A. T. GALT to  reply on behalf of the Directors. He said :-Our President has been good enough to 

ask me to respond to  this  resolution, and I have very great pleasnre i n  doing so. It undonbtedly is  more than 
ever necessary that  the Directors should be assured of the support of the  stockholders in times such as this 
institution has been going through for t h e  last threc or four years. I may say, that, under the  circumslnnces i n  
which the conntry has b x n  pl:rccd, t h e r ~  is no  doubt t h a t  unless the  Directors, aided by t,he management., had 
every ycnr takon a cavefnl review of the position of the Banlc and cut  down a l l  those loans which thcy fcar,d 
wonld prove losses, we monld have been obligutl to  give a very much worse statement than has becn prcsented to- 
day. Ths  policy of this E:mli has bcen to  facc i ts  dilficulties as  they arose ycar by year, and  the stocltholdersmay 
rcceiru thc statcamcut as coovcying as troly the position of the Rank as i t  is possiblc for the  management to  place 
bufore it. I, thcreforc, think, i n  cntering on a new year, that, with another good harvest and  improvins trade, the 
position of the :Bank mil!. i)u r r e n  more stttisf;tctory than  in  tllc past. It is certainly a. credit to Canada that  i t  
has snch a n  institntion as rht: B:tnlc of Montratl. I n  evcry direction i ts  influence has bcen beneficial, and with 
t h e  support of a hody of sharoholdcrs almost wholly residents of Canada (and most of our shareholders are 
residents of C;tnad:t), I trnst i t  will continue to  be a mattcr of pride to  Canada that  we have snch an institntion as 
thc Bmlc of Montreal. 

HON. THOS. RYAN them rnovcd the following resolution, seconded by MR. ANDRKW ROBERTSON :- 
'1 Tha t  thc thanks of the  m x t i n g  be givcn to the General Manager, t h e  Managers, Agents, and other ofticers of 
the  Bank for their scrvices during thc past year. 

Mr. RYAN strid :-T can only attributo this  motion being put into my hands to the  fact tha t  I ,  being t l ~ c  
oldest Director a t  the Board, may be supposed to  h a w  moro experience than my co~greres on the  sul!jr:ct to which 
i t  r:.lates. Yon h : ~ r e  hcnrd t,he ~wnarl is  of Sir A. T. Galt taking ;t grcilt deal of credit to  the Board of Uirection 
for their services and attention; and I believe that  these remarks have been fully merited. Bat  I need not say 
t h t ,  w i t h o ~ ~ t  a ~ o o d  Mana,gcr, a Hoard of Directors would be of very little service. 'They can support and thcy 
can hack np the n1i:usurcs of a Manager, but i t  is his measures, and his rliscrimination, and his insight into the  
1msi11rw and condnct of tht: h n s i ~ ~ e s s  of the Bnnlr, th ' t tgires you your dividends. (Hear, 11c:ar.) One of tlie dntios 
d-rolving on him is the selecti :n of subordinat:: otficers, and in  that  I think our friend, Mr. Angns, has shown ;L 
t1iscrimin'~tion mhich has certainly b x n  unsnrpassed. And 1 1) tli,:ve besid-s, that  while he has selected good 
officers thronqho;~t  in every branch of this wide-spread Bank, I think I can a;)peal to  al l  who serve undrr him t o  
cunfirn~ me in  th- statenwnt, r.liet. he (Ur .  Angus) is highly appreciated by thi: whole banking commnnity as well 
as the Managers and snbordi~mte officers of thc B a n k  Of tours-, in the m:~u:~g1-mcnt a n d  in  thc scleclion of 
oficcrs tiler<: m : ~ y  som:tirnx 1~ misti~kes, and among the officers therd may sometimes be men that  disappoint 
the trust roposd  i a  them, but these, I think, i n  the Bsnlc of Montreal, havc been fdw t o  a n  unexampled dcgree. 
I think thosc with whom wc h a w  had to find a n y  fault have becn very few compared with what  we see every day 
aroond us. 

Mr. Ryan, aftcr briefly reviewing the p u t  history of thz Institution and its ni.tnngc:niznt, said he wgardetl 
tlie l ~ i g h  position which thi: Bat~lc now h-ld was, i n  a great mtasure, due to the  urbanity of manner and  condnct 
of the G~ncval  Man:tgs, wh3 h ~ ~ l  dwayx looked to thd general interests of the conntry in  his dealings for tlie 
Uanlr rather than that  of operating to the disadvantage of similar institutions. No one, he thought, had 
promotccl tha t  fecling more than Nr. A n g ~  

Xr .  ANDREW ROBERTSON, in  scconding the rcsolotion, wished to  add only a word. I n  regard to 
the  services of ,Mr. Angus, wc must not forget that, when h e  took the management, he camc i n  on  the  flood-tide, 
and he has stood t , l~c brcakcrs for two or three years; and no  one could have better managed the business of the 
Bank. 

Nr.  R. B. ANGUS, the General Xanager, in  reply to  the resolution, said :-T thank  you for this continned 
nlarlc of your conticlence, coming, a s  i t  does, a t  a time when we are surrounded with more than usual diEcnlty 
and responsibility i n  the discharging of our duties. I consider i t  a very great honour to  occnpy the  position 
which has been filled by my predecessors-men of great renown and position in  the banking world. And I have 



also much satisfaction in being assooiated with my feliow-oficers, who are known, not only in  this country but  in  
E ~ ~ o l a ~ ~ i l  and in tlw United States, as men---some of them the leading gentlemen of t 1 1 ~  profvssion-of I~igli 
sta;;ding, i n t ~ y r i t y  mid ability in their respective spheres. I have been asked, since 1 canrc into this room, 
a s  tu w l ~ e t l ~ e ~  i l ~ c  drclinr in the tlisco~mt tha t  mas noticbed took p1ai.e chiefly a t  Montreal? I may 
say, ill i . c . ~ ~ l y :  I~nclo~~l~tc. t l ly i t  d i d ;  o w  1oa.n~ here arc I a r g e ~  t l ~ a n  elsewhere, and the  declinc was, ill :L 
g~.r,;rt ~~rr.asrtrr, xt this office. Eut  the words oS the report were correct, that  tltc declinc mas to ~ I I .  

nt.r.olmlcd LII. 11y the dinlinntio~r of' disconnts at  the chicf commercial centrrs of Canada. At 'll~,rontr~ tlr<. 
t l t~ i~ l i~r r  mas prolm~tiuuat ,~ to  that  i n  Mont,rtd, and in some of the larger cities it was also considerable. I 
ulay t:tk(. t l ~ i s  o p l ~ ~ r i ~ ~ n t t y  of tc.lling you that  the diminution of the volume of bankitig br~sinc.ss llas bcen gradual 
tl11.011gIlo11t th r  yetar ; tl~iw~i'ore, the full eftccts-of it may not have becu ualrevie~rcwl, ant1 it is quite possible that  
i t  rrray aKwt t h r  ~Irolits of the coming pear to a greatur ext,cnt than the past. think i t  xlso ~vc l l  to ~L11IIilld yo11, 
1vllili5 ~ { I I I  an.  t,al;ingj prl laps,  a somewhat sanguine view of tht. poe~t~ion of a.ffair,s, that  tlirv~: is, ~ P I . ~ I : + ~ I S ,  n o  d ~ p r t , -  
n l e ~ ~ t  of b ~ ~ s i n t ~ s s  where < ,o~~lpr t i t ion  is more licenly felt than in banking. Wc have, pevhaps, as  groat nn exress oT 
l ~ a ~ ~ l i i n g  c.al)it,;tl and Banks ill Canada as in auy other liuo of business. We have to competc, not only with the ca,l~ital 
wi<al,led 11.v oltr 11eig1,oiu.s it1 Canada, bnt also with tlr? very chra,p money of Great Hritail~; wlriclr is Iinding its way 
 not,^^ and more inlo this coruntrj-, and with the \.cry 1o.v rates of interest tha.6 hrtvc prcwded,  and do still  revai ail 
t h ~ . o ~ l g l ~ o ~ i t  the l:l~itud St;lti.s. Thu time was when n.ehad the opportunity of employing mouey to  very considi.rable 
a l l v a ~ ~ ~ t a ~ e  i l l  suc.11 grrat  commercial cities as New Pork and Chicago ; but that, I regret to say; httv been-almost 
~ l i r  r r . \ - c r s r d  tlllring the lai t  t ~ v o  ycsars. Moucy 11;~s ruled n a r y  lorn a t  tlresr: points, and t , l~c competition for 
b r i s i~~t~ss  Itits (.lit down profits to  :L minimum. While, thcrefi~re, thrrc. are solnc. fa\wnrabln indications of the  
~ I X . ~ ~ I I ~ ,  that hi~\-c. b i ~ n  already r~.f<.rr,d to, srich as tlie plw~nisr of a l~uudant  crops for t h c  coining year, atid 
st:rr.ri~l ilidit.ations oi' a ,~rio~.r  e~~cor~ragirrg i r a t ~ ~ r c  with rr3g:~rd to  I I U S ~ ~ P S S  grnerally in  the lirlitcd States and iu  
C:cllatlit, I t l~iul i  i t  ~ve l l  to cautiou the shareho1dt~l.s not   ID look wiL11 too much cxpect,ation on t h ~  ~ ~ r o b a b l r  
rust~lts of the imlnediatr ftlturc. I hope there has I~curr uotl~ing said iu  the report of t l ~ r  Directors. or in tht: 
spcci.11es of our I'ricads, that  would iadicate the ct*rtaiuty of t m e l \ - r ~ ~ e r  cent, dividends h i n g  maintainld, 111~mlsv 
I tl~ilrli that  it is quite possible that \vi8 may be unable to  n~nkrr suu l~  a ~ .e tnrn  for the  comilrg year. If the I .~iusi~~es 
c c ~ n t i ~ n ~ r s  in its prc.srnt positiou, i t  I \ - o u l d ~ ~ o t  bi. a satisfactoryulcasurc for any of us to continne :t ta-clvc: per cent. 1 
dividend, whrn tlrcrc. was so little marqin, or rather as you h a w  scSen this year, no s ~ u p l ~ ~ s  over the amount rerjuircd, 
for thc tlivitlr:z~d, atid for bad and do~~bt f r t l  debts. Still I niay s:ry that  I cntrir upon the y w r  with a considcrabla 
tleg~.eix ol 'I~ol)cft~lncss uryself; and tlrc cfYo~.t,s oi' t,he rxi>cutive will be directed, as  they have been in  the past, to  
ac,l~ir,ve a s  good rcsulls as can possihly be ohtaincd, aud T brli(:ve t,hat the Eal~l; occ.upies a position secoud to nonc, 
1 I I ,  1 1 1 c  ' ~ t i ~ u t  o r  I b e  s  ti I I 1 i 1  ~ i ~ e  \Vhilil I 11.1~(. this o p p o r t ~ c n i t ~  of 
adtlri>s-irrg ~ O I I ,  1 may mention that  the point mu hnvc :tll~tdccl to  011 sevrral ucc,asionr, a,s io Llrr number of s h t t ~ ~ s  1 
11t.ld by I,allkr.rs :ind I1ro1it.r~-sharcs held presumably on spcau1atio11-tlrilt that  i s  a rlurrtion which, a t  any rate, 
Sor. the l)rcs(wt, is trot a l~ractical o w ,  and which may for t,hc future hi: dismissrtl. While in  Jime, 1873, t h ~ w  1 
a p p e a r d  to be 6,675 shares so heldj the n n m b e i t l ~ i s  year, so far as we can makc. i t  ont, does not amouut to 1,000. 
The n ~ ~ m b c r  of sl~a~cholderii is inueascd from 1,851 i u  1875, to  3;286 this ycLa.r. Mr. Angus then stat,ed that, 11o/ 
would Ire happy to girc any further infor.mation that  was aslrcd, or reply to an;. q11~stio11s s11~gested. 

MR. R. W. SHEPHERD then n r o v ~ d ,  sc~coudetl by MR. THOMAS Jv. RITCHIE :--'.That the ballol I I O W  

opru for t l ~ e  ele(~tion of Director  1~ l i q k  oprn uritil thrv~. o'cl~wk, uuless iiftlwi minutes elapse without :t vote1 I 
Lving castl w11t.11 it slli~ll be c1osc.d; and, rwtil that t i ~ n c  and for that  pnrposiL only, this  n~r,et ing Iw continued.' 

C. . ' - artxcd. 

Q w CAMPBET,L, 11 D PJSTER 1;fi;DPATH 

SIR A. T QALT 1 HON 1.HUM.IS R Y A N  

ALLAN QILMOUR (i JLKEIIT WO'I'T 
I 

EDWATLD MACKAY 1 HOX D O N i L D  .L SMITH 
GEOIIGE STEPHEN 

We ale, Sill 

Your very obedient srlvatrtb, 

W. B. CUMYISG. 

THOS. DAVIDEON 


