1878.
BANK OF MONTREAL.

Statement of the result of the Business of the Bank jor the year ended 30th April, 1878.

Balance of Profit and Loss Account, 3oth April, 1877, - - - - $ 199,081 84

Profits for the year ended zoth April, 1878, after deducting charges of manage-
ment, and making full provision for all bad and doubtful debts, - - 1,430,003 23

$1,629,985 o7
Dividend 6 per cent., paid December, 1877, - - - $ 719.904 o0

Dividend 6 per cent., payable June, 1878, - - - - 710,904 00
- $1,439,808 oo

Balance of Profit and Loss carried forward, - - - - - - - $ 190,177 o7










GENERAL STATEMENT,
30th APRIL, 1878,

LTABILITTIES.

Capital Stock paid up (Subscribed 812,000,000 00). vvvus voviiianes
S S TN $ 5,3500.000 0O
Balance of Profits carried forward.......cooooe vviiini 190,177 ©F

$ 5.690.177 o7
Unclaimed Dividends.......oviiiis ciiiiiiiiiiiir e e 16.460 22
Ialf-yearly Dividend. payable June, 1878 ..., 719,904 00
Amouni of Notes of the Bank in circulation........ooovviiiinn oS 3,183.429 oo
Deposits not bearing Interest.....o voovevvuniiviviinns vieeiieni, 4.473,127 09
Deposits bearing interesto.. oo e 0,365,867 33
Balances due to other Banks and InsttutionS...cooeveiveiniiinrennn... 748.456 36

ASSETS.

Gold and Silver Coin CUITENt viveier v ivieieiiiiretree et rieaens caees 8 1723211 74
Government Demand Notes «.ovviiiiiiiiiiiiii e 1.927.541 00
Balances due from other Banks and Institutions.........c..coceeuienns. 3.001,040 04
Notes and Cheques of other Banks..........o.o o, 817.535 99
Bank Premises at Montreal and Branches........cocoovvs ceviien el
Bills of Exchange and Discounted Notes.............ooevveviininnn 827,718,613 13
Debts Secured by Mortgages and other Securities.. 222,168 47

Overdue Debts not specially secured (estimated Ioss prowded for) 259,210 70

Baxk oF MoNTREAL, %

MoxTREAL, 30th April, 1878,

211.998.400 00

% 6.426,541 29

$18,424,941 29

$17.771.379 78

836, 196 321 07

§28.199.992 30

$36,1906. 321 o7

R. B. ANGUS,

(L eneral Manager,
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REPORT

oF T
DIRECTORS TO THE SHAREHOLDERS
VOTHETR
60th ANNIUJAL GENERAIL MEETING,
EHELD S8rp JUNE, 1878
The Direetors beg to present che Sixtieth Annual Report, showing the vesnlt of the Bank’s
aperations for the year ended 301h April Tast:—

The balance of Profit and Tioss Account on 30th April - 1877, was.......... $ 199,081 84
The profits for the year ended 30th April, 1878, after deducting charges

of manazement, and making full provision for all bad and doubtful

AODS, t0 . L i e 1,430,903 23

_ $1.629080 07
Out of which have heen paid :

Dividend 6 percent., Ist Dee, 18TT (oo, $710.904
Dividend 6 per cont., st June, 1878 719,904
e $1,439,808 00

e § 190.177 07

Leaving a Balance of..o

at credit of Profit and Tioss Account to be carvied forward.

The General Statement of the Assets and Liabilities of the Bank al the close of its finnneia
year is printed for distribution.  Tts principal foatures, as compaved with last yeur, are adecline
01'82,909.689 iy Joans, most of which is accounted for by the lessened demand for accommodation
at the principal commercial centres in Canada; and o loss of $2,179,582 in deposits, caused chiefty
by veduetion of Dominion and Provincial Government balances, but also, in part, by withdrawuls
of monev. induced by offers of a higher rate of interest elsewhere,



The Directors feel that the anticipation expressed at laxt Annual Meeting, and their assur-
ances as (o the exceptional eharacter ol the aceounts then snbmitted, are justitied by the present
report, which exhibits an incereaxe of $241,591 in the net earnings of' the Bank, ax compnred with
st yeur's operations. Thix improvement, aithough moderate in deevee. has been achieved, it
muast be remembered, under the very adverse eiveamstances attending the prolonged stagnution
of husiness, not in Canada onbyv, but also thronghout the commercind workd,

The natueal and enforced curtailment of” bnsines< which Las been bking place in this
conntry having diminished the volnme of the Bunlds operations, his nocessarily enused qoredne-

tow of s revenne, and Tikewise entailed eonxideralle Tosses in the process of” Hgnidation,

The vigorons contraction prnctised by sound and prudent merchants is highly 1o he com-
mended, and the forced withdrawal of nny from the overcrowded ranks of commerce nay be
viewed withoul regret until we reach a point, ' we have not already done so, at which business
can be conducted with some deorce of confidence and with moderaie profit.  Some clasxses of
manficturers have experienced more cneouraging residts doring the  vemnr, while others
continie (o sirugeie against excessive competition s and but little improvement. in the fnmber
trade can yet he recorded.

On the other hand, Iast vear’s abundant harvest has not only added to the weulth of the
conntry. bt olso sfimudated o healthfnl movement of unemployed Tnbour from the cities and older
seltlements (o the new lands of the Western Provinces,  T'his movement has hoen more marked
in the neighbonring countey than with s, il i s been aceompanied there by o decided
improvement i mereantile aftties, which will uwot bhe without a fivonrable inflnenec pos ouy
condition, While, therefore, there may nol, in the prescnt position of attairs, be enough 1o jnstily
sangnine anticipations ot the fithwe, there seems xuflicient to warerant the heliel that the
extraordinary depressiou of trade, whiich we live so long oxperienced, isx being somewhat miti-

ted, and that it is abont {o be followed by o moderate degree ol prosperity.

It

Should this forecast prove to he correcl, your Diveciops helieve the Bank ix in an excellent
condition (o offer lacilities for, and to profic by the prosecation ot a more extensive and aelive
husiness

The Directors have to notice the opening of an Agencey at Winnipeg. and an increase of the
Tnspectors stafl, which appeared desivable (o insure the resular and thorough supervision ol the
dixtant Braneh extablishments. They bave also fo assurve the Sharcholders that the toans of” the
Bank have undercone the nsial carefud <erutiny, and that all known had and donbiful debits have

been amply provided for.
(BORGE STEPHIEN,
President.






BANK OF MONTREAL.

ANNUAL GENERAL MEETING,

HELD 38rd JUNE, 1878.

Lrom the Moxrresr HeraLp, 4th June, 1878.

The Sixtieth Annual General Meeting of the Bank of Montveal was held on Monday, Junc 3rd, 1878, at
one 'clock, in the Board Room of that Institution. Among those present we noticed——Robert Anderson, Thomas
Caverhill, Robert Wood, Hon. D. A. Smith, Dr. Campbell, Thomas Davidson, Thomus Workmnan, M.P, Robert
Benny, George Stephen, Gilbert Scott, G W. Simpson, Edward Mackay, Sir Alexander T. Galt, George Macrae,
Russell Stephenson, A I Drummond, R. James Reekie, Andrew Robertson, Hon. Thomas Ryan, Alderman Hagar,
Alexander Murray, W, F. Lighthall) W. G, Murray, H. L. Snowdon, G. Campbell Macdougall, Johin W. Gordon, T'
Peck, Alex. 8. Barnston, T. W. Ritchie, R. W. Shepherd, James Burnett, J. A. Clarke, Robert Moat, William
Rhind, W. Wilson, Joseph Mackay, H. G. Strathy, Hon. John Hamilton, John Rankin, J. B. Renny, H. C. Scott,
W. O'Bricn, D. L. Macdougall, James O'Brien, A. G. Ramzay, Joseplh Whyte, John McDonald, W. B. Cumming, and
others.

On motion of Mr. *DWARD MACKAY, Mr. George Stephen, the Presideut of the Bank, was requested to
talke the Chair,

It was then moved by Mr. GIEORGE MACRATE, seconded by Mr. ROBERT BENNY : ¢ That the followiug
gentlemen be appointed to act as Scrutinecrs, viz, Messrs, W. B. Cumimning and Thomas Davidson ; and that
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.

Report OF THE DIRECTORS 1O THE SHAREHOLDERS AT THEIR 60TH ANNUAL GENERAL MEETING, HELD 3rD JUNE, 1878,

The Directors beg to prosent the 60th Annual Report, showing the result of the Bank’s operations for the
vear ended 30th April last:—

The balance of Profit and Loss Account on 30th April, 1877, WaS ., iiviriiincnireer cir vranrerarannnaeronasen $ 199,081 84
The profits for the year ended 530th April, 1878, arter deducting charges of manageinent, and making full
provislon for all bad and doabtful debts, are............ e et e en e ieaan e reane rar e e areas 1,430,903 23
$1,6290,985 07
oOut of which have been pald Dividend 6 per cent., 1st Dec., 1377............. e o basscmrs e ey $719,904
Dividend 6 per cent., TSUJUNE, 1878, ... i, it virine avsrtansrennanee sosras arnerriatesassonsserernssonssess crners 719,904

$1,439,808 00

Lt NG A DALANCE Of. ottt ittt et et ie e ey e e e e e e s e $ 190,177 07
at credit of Profit and Loss Account to be carried forward.

The General Statement of the Assets and Liabilities of the Bank at the close of its financial year is printed
for distribution. Its principal features, as compared with last year, arc a decline of $2,909,689 in loans, most of
which is accounted for by the lessened demand for accommodation at the principal commercial centres in Canada ;
and a loss of $2,179,5682 in deposits, caused chiefly by reduction of Dominion and Provincial Government
balances, but also, in part, by withdrawals of money induced by ofters of a higher rate of interest elsewhere.

The Directors feel that the anticipation expressed atlast Annunal Meeting, and their assurances as to the
exceptional character of the accounts then submitted, are justified by the present report, which exhibits an
increase of $241,591 in the net earnings of the Bank as compared with last year's opurations. 'Fhis improvement,
although moderate in degrce, has been achieved, it must be remembered, under the very adverse circumstances
attending the prolonged stagnation of business, not in Canada only, but also throughout the commercial world.

The natural and enforced curtailment of business which has been taking placc in this country having

diminished the volume of the Bank’s operations, has necessarily caused a reduction of its revenue, and likewise
entailed considerable losses in the process of liquidation.



The vigorous contraction practised by sound and prudent merchants is highly to be commended, and the .
forced withdrawal of many from the overcrowded ranks of commerce may be viewed without regret until we reach
a point, if we have not already done so, at which business can be conducted with some degrec of confidence and
with moderate profit.  Seme classes of manufactuvers 'have cxperienced more encouraging results during the,
year, while others continue to struggle against excessive competition ; and but little improvement in the lumber
trade can yet be recorded.

On the other hand, last year's abundant harvest has not only added to the wealth of the conntry, but also
stimulated a healthful movement of uuemployed labonr from the cities and older settlements to the new lands of
the Western Provinees.  This movement has been more marked in the neighbonring country than with ns, and it
has been accompanied there by a decided improvement in mercantile affairs, which will not be without a favourable
influence upon onr condition.  While, therefore, there may not, in the present position of afluirs, be enough to
Jjustify sanguine anticipations of the future, there scems sufficient to warrant the belief that the extraordinary
depression of trade, which we have 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 exccllent condition to
offer facilitics 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.
stafl, which appeared desirable toinsure the regular and thorongh supervision of the distant Branch establishments,
They have also to assure the Shareholders that the loans of the Bank have undergone the usual careful scrutiny,
and that all known bad and doubtful debts have been amply provided for.

GEORGE STEPHEN,

LPresident.

GENERAL STATEMENT,
30th Aprll, 1878,
Liabilities.

11,998,400 00
$ 5,500,000 00
190,177 07

$ 5,600,177 07

Unclalmed DIvidends. .oooveivvisnenennnns 16,460 22
Half-yearly Dividend, p'tyable June 1878 719,904 00
— $ 6,426,541 29
$18,424,941 29
Amount of Notes of the Bank (n clrculation. ..o i e e e . $ 3,183,929 00
Deposits not bearing interest . 4,473,127 19
Deposits bearing ANECTESL . .vuvvn varernens L. . 9,365,567 33
ratances due to other Banks and Tnstitutions............... ... 745,436 36
- $17,771,379 78
$36,196,321 07
Assets.
Gold and Silver Coln CUITeNt. coven ittt i e e A € 1,723,211 T4

1,927,541 00
3,091,040 04
817,535 99

Goverament Demand Notes
Bolances due rom other Banks and lmtnuuons.
Notes aund Cheques of othier Banks, .

$ 7,559,328 17
Bank Premises at Montreal and BranClieS. cvu. . vt cie ittt ittt cr ettt it iets it seancananans 437,000 00
Bills of Exehange and Discounted Notes........ .. .

Debts secured by Mortgages and other Securities..
Overdue Debts not spu,hlly secured (estimated loss provl(le(l m)

$27,718.613 13
229,165 47
259,210 70

— e $25,199,992 30

$36,196,321 07
R. B. ANGUS, General Manager.
BANK OF MONTREAL,
Montreal, 30th April, 1878,

The Chairman, Mr. GEO. STEPHEN, thcn addrssed the meeting as follows

In asking you to pass this motion, I will not trospass upon your time further than merely to offcr my
congratulations on the improvement in the exhibit, as compared with that of last year, with which we have the
pleasure of mecting you on this occasion.

The statements beforc you show an increas: over last year, in the net profits of the Bauk, of, inround
numnbers, $242,000.

Considering the difficulties and disasters by which we have been surrounded during the year, and the
generally adverse circumstances under which this result has been attained, we would secem to be almost justified in
expecting at least equally good results in future. In other words, that a 12 per ecnt. 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 efiorts to forceast and look into the future, we ought not to overlook the notc
of warning furnished by the fact stated in the veport, that, during the past ycar the loans of the Bank had fallen
off nearly threc million dollars. Neither ought we to forget that, while ‘we may have passed the period of
abnormally heavy losses from bad debts, as I hope and believe we have, we may be entering upon one of dimin-
ished carnings. The difficulty of finding safe and profitable employment in Canada for all the means at the
disposal of the Bank is more likely to increase than to diminish.

With regard to the general trade of the country, it is to me, and nrust be to you, a matter of regret that
the cvents of the past year have justified the few cantionary remarks which I venturcd to make last year. I fear
the process of liquidation, which our leading merchants have been pursuing for the last three or four years, must
still be continued yct a \\'hll(‘ There are still too many men in business, too much buying all round, and too
much borrowing. All this has to be remedied before business can become as profitable as we should all like to
see it.

De. G. W. CAMPBELL, the Vice-President, seconded the resolution.



Mr. THOS. WORKMAN, M.P, asked wlether the diminution in the amount of loans referred to in the
report of over $2,000,000 had taken place chiefly at the head office, or generally throughont the different agencies ?

Mr. ANGUS, the General Manager, said that he would mention that, and answer any other questions, in a
few minutes.

The motion was then put to the meeting and carried unanimously.

Mr, THOS. WORKMAN, M.P., then moved, seconded by Mr. ROBT. ANDERSON.—«That the thanks of
the mecting be presented to the President and Viee-President and the Directors, for their attention to the interests
of the Bank.”

Mr. WORKMAN said :—I am quite sure that every stockholder here to-day will vote for this resolution
with the greatest pleasure.  The results of the year’s business, as they have just been shown, are so satisfactory—
in fact, so unexpected, and so much butter than were gencraliy expected—that I am sure every stockholder pre-
sent, as well as those who are absent, will hear of them with great satisfaction. There was an impression that
the semi-annual dividend in June wonld be less than it is to-day, and, even if it had been so, T am sure the
stockholders wonld have been satisfied to accept it.  But we find that, notwithstanding the enormous losses that
have been sustained by the whole of the commercial community, the Bank of Montreal is able to pay its 12 per
cent. per annum—that js, two s:mi-annnal dividends of 6 per cent. each, and cnly deducts from the balance of
profits carried over from last yvear the sum of $8,000, This is a result very astonishing, considering the great
losses that have been suftered in cvery branch of business, and to other banks more particularly. Therefore, I
ain satisfied that there must have been a geeat amount of eave and anxiety displayed on the part of the General
Manager, the President and the Dirvectors, in order to seenre this very beneficial and unexpected result, and I am
sure that the whole of the stockholders will agree with me in the sentiment expressed in this resolution.

Mr. ANDERSON, in scconding the resolution, desired to say nothing in addition to what had becn said by
Mr. Workman, but believed that the sharcholders were fully satistied with the management of the institntion and
its results.

The resolution was then put to the mecting and carried.

The CHAIRMAN then called upon

SIR A. T, GALT to reply on behalf of the Dircctors. He said :—Our President has been good enough to
ask me to respond to this resolution, and I have very great pleasure in doing so. It undoubtedly is more than
ever neeessary that the Dirvectors should be assured of the support of the stockholders in times such as this
institution has been going through for the last threc or four years. I may say, that, nnder the circumstances in
which the country has been placed, thers is no doubt that unless the Directors, aided by the management, had
every year faken a careful review of the position of the Bank and cut down all those loans which they feared
would prove losses, we wounld have been obliged to give a very much worse statement than has been presented to-
day. Th= policy of this Bank lus been to face its difficultics as they arose year by year, and the stockholders may
receive the statement as conveying as truly the position of the Bank as it is possible for the management to place
before it. I, thevefore, think, in entering on a new year, that, with another good harvest and improving trade, the
position of the ‘Bank may be even more satisfactory than in the past. It is certainly a crediv to Canada that it
has such an institntion as the Bank of Montreal. In cvery divection its influence has been beneficial, and with
the support of & body of sharcholders almost wholly vesidents of Canada (and most of our sharcholders ave
residents of Canaday, I trust it will continue to be a matter of pride to Canada that we have such an institution as
the Bank of Montreal.

HION. THOS. RYAN then moved the following resolution, seconded by MR. ANDRIEW ROBERTSON :—
“«That the thanks of the mucting be given to the Geneval Manager, the Managers, Agents, and other ofticers of
the Bank for their services during the past year.

Mr. RYAN said :—T can only attribute this motion being put into my hands to the fact that I, being the
oldest Diveetor at the Board, may be supposed to have more experience than my confreres on the subject to which
it velates. You have heard the remarks of Siv AL I, Galt taking a great deal of credit to the Board of Dircction
for their services and attention; and T believe that these vemarks have been fully merited.  But I need not say
that, without a good Manager, & Board of Directors would be of very little service. They can support and they
can back up the measures of a Manager, but it is his measuves, and his discrimination, and his insight into the
businsss and conduct of the business of the Bank, thatgives you your dividends. (Hear, hear.)  One of the duties
davolving on him is the selecti:n of subovdinate officers, and in that I think our friend, Mr. Angus, has shown a
discrimination which has certainly been unsurpassed.  And L belizve besides, that while he has sclected good
officers thronghout in every branch of this wide-spread Bank, [ think I can appcal to all who serve under him to
confirm me in the statemenf that he (Mr. Angus) is highly appreciated by the whole banking community as well
as the Managers and subordinate officers of the Bank. Of cours:, in the management and in the selection of
officers therc may son:kimes he mistakes, and among the officers there may somctimes be men that disappoint
the trust reposu in themy but these, I think, in the Bank of Montreal, have been fow to an unexampled degrec.
T think thosz with whom we have had to find any fanlt have been very few comparved with what we sec every day
around us.

Mr. Ryan, after briefly veviewing the past history of thz Institution and its management, said he regarded
the high position which the Bank now held was, in a great mzasure, due to the urbanity of manner and conduct
of the General Manager, whs had alwayx looked to the gencral interests of the country in his dealings for the
Bank rather than that of opevating to the disadvantage of similar institutions. No one, he thought, had
promoted that feeling more than Mr. Angns

Mr. ANDREW ROBERTSON, in scconding the vesolution, wished to add only a word. In regard to
the services ot Mr. Angus, we must not forget that, when he took the managemcnt, he came in on the flood-tide,
and he has stood the breakers for two or three years; and no one counld have better managed the business of the
Bank. :

Mr. R. B. ANGUS, the General Manager, in reply to the resolution, said :—1T thank you for this continned
mark of your conlidence, coming, as it docs, at a time when we are surrounded with more than usual difficulty
and responsibility in the discharging of our duties. I consider it a very great honour to occupy 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 assosiated with my fellow-officers, who are known, not only in this country but in
Lngland and in the United States, as men—some of them the leading gentlemen of the profession—ol high
standing, integrity and ability in their respective spheres. I have been asked, sihce 1 came ioto the room,
as to whether the decline in the disconunt that was noticed took place chiefly at Montreal? 1 may
sav, i oreply: Undoubtedly it did; our loans here are larger than elsewhere, and the decline was, in a
wreat measure, at this office. But the words of the report were correct, that the decline was to he
acconnted fov by the diminution of discounts at the chicf commerciad centres of Canada. At Poronto the
decline was proportionate to that in Montreal) and in some of the larger eitics it was also considerable, |
may tuke this opportuntty ot telling you that the diminution of the volume ot banking business has been gradual
thronghout the year; therefore, the full eftects-of it may not have been expericneed, and it is quite possible that
it may afiect the profits of the coming pear to a greater extent than the past. [ {hink it also well to remind you,
while yon ave taking, perhaps, a somewhat sanguine view of the position of affairs, that there is, perhaps, no de pmt-
ment of business where compe tition is more kovnl\' felt than in banking.  We have, pevhaps, as great an excess ol
banking capital and Banks in Canada asin any other line of business, \V(, have to compete, not onl)r with the capital
wielded Ly omr neighonrs in Canada, but also with the very cheap money of Great Brimin, which is finding its way
wore and more info this country, and with the very low rates of interest that have prevailed, and do still prevail
thronghout the United States. T'he fime was when we had the opportunity of employing money to very considerable
advantage in suclo great commercial cities as New York and Chicago; bub that, I regret to say, has been—almost
entively —reversed daring the last two years.  Moucy has ruled very low at these points, and the competition for
business has cul down profits to w minimum.  While, therefore, there are some favourable indications of the
present, that have been already veterred (o, such as the promise of abundant crops tor the coming year, and
several indications of a more encouraging nature with regard to business generally in the United States and in
Canada, [ think it well to caution the shareholders not to look with too much cxpectation on the probable
resulis of the inmnediate future. 1 hope there Las been nothing said in the report of the Dirvectors, or in the
speeches of our (viends, that would indicate the certainty of twelve per cent, dividends being maintained, becanse |
I think that it is quite possible that we may be unable to make sucha return for the coming vear.  ff the basiness
continties In its present position, it would not be a satisfactory measure for any of us to continne a twelve per cent, !
dividend, when there was so little margin, or rather as you have scen thiis yeur, no surplus over the amount required -
for the dividend, and tor bad and doubtiul debts.  SUIl T may say that I enter upon the yeav with a considerable
degree of hopefulness myself ; and the efforts of the executive will be dirvected, as they have been in the past, to
achicve as good vesulls ax can possibly be obtained, and T believe that the Bank occnpies a position sccond to none,
[may say, onthe Continent, for profitible pros-cution of the banking business,  While I have this opportnmity of
addres-ing yor, 1 may mentiou that the point we have allnded to on several occasions, as to the number of shaves;
held by bhaukers and brokers—shares held presumably on speculation—that that is & question which, at any rate,
for the present, is nol a practical one; and which may tor the future be disinissed.  While in June, 1875, there |
appeared to be 6,675 shares so held, the nnumber this vear, so far as we can make it ont, does not amount to 1,000,
The mumber of sharcholders is increased from 1,831 in 1875, to 2,28G this year.  Mr. Angus then stated that he!
would be happy (v give any further information that was aske dl or n,pl) 10 any questions suggested,

Mr. B, W, SHEPAHERD then moved, seconded by Mr, THOMAS W, RI'TCHLE :-—+That the hallol nm\'%
open for the election of Divectors ba kept open until three o'cloci unless fifteen minutes elapse without a vote:
being cast; when it shall be closed; and, until that time and for that purpose only, thix meeting be continued.
—Carried.

The meeting then adjonrmed.

The tollpwing is the report of the Scriutineers t-—
L Moxrrean, 3rd June, 1878,
Sit,—We declare the following gentlemen duly elected Divectors this day i —
G. W, CAMPBELL, M. D. | PITER REDPATH.
STR A, 1. GALT. | HON. THOMAS RYAN.

ALLAN GILMOUR. GILBLERT SCOTT.
LEDWARD MACKAY. i HON. DONALD .\, SMITH.

GEOLGL STEPHIEN.
We are, Sir,
Your very obedicnt servants,
W. B. CUMMING.

THOS. DAVIDSON
To the Qeneral Manager, Bank of Montreal.



