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BANK OF MONTREAL.

Statement of theresult of the business of the Bank for the year ended 29t/ April, 1882,

Balance of Profit and Loss Account, 3oth April, 1881 - - - - - $ 274,067 17

Profits for the year ended 3oth April, 1882, after deducting charges of manage-
ment, and making full provision for all bad and doubtful debts - - - 1,641,256 §I1

$1,915,323 68

Dividend 4 per cent., paid 1st December, 1881 - - - - $479.968 oo
Bonus 1 per cent., i £ S - - - 119,992 00
Dividend 5 per cent., payable 1st June, 1882 - - - - 599,060 oo
$1,199,920 00
$ 715,403 68
Carried to Rest account - - - - - - - - - - - 500,000 00
Balance of Profit and Loss Account carried forward - - - - - - $ 215,403 68

Nore.—Market price of Bank of Montreal Stock 20t April, 1882, 212 per cent., equal to $424 per share.



GENERAL STATEMENT.
99th April, 1882.

LIABILITIES.
Capital Stock paid up (Subscribed 12,000,000 00) ..o.viieuiviininnnes
ReSt e e $ 3,500,000 oo
Balance of Profits carried forward .......co.iiiiiiiiiiiier iiineenes 215,403 68
$ 5,715,403 68
Unclaimed Dividends...o.oooiiiiiiiiiiini i i i e, 15,108 22
Half-yearly Dividend, payable 1st June, 1882 ...cc.. ceeevriiiinn veens 599,060 00
Amount of Notes of the Bank in circulation ........c.covivavenennennn. $ 5,086,340 00
Deposits not bearing INterest ....ovuvve vovviriniciniiiiins covrvasanennnns 8,785,494 56
Deposits bearing INtEIeSt ..ocooveiveiiiiiiiiniiiiies e, 12,330,586 50
Balances due to other Banks in Canada............... ...... 833,875 97
ASSETS
Gold and Silver Coin CUITeNt ... vvvvvirveit i v iries eeaeniaes $ 2,245,016 50
Government Demand NOteS....c.ovvvertiiiiins coviniiiiiciniinreiiennen, 2,908,922 00
Balances due from other Banks in Canada.............$ 134,260 46
Due from Agencies of this Bank, and other Banks in
Foreign Countries ........cccoeunen.e, RN veeee 0,505,019 47
Due froin Agencies of this Bank, and other Banks in
Great BritaiDu..eevueeiiivioiiiieiieeiniien enes 1,130,429 76
——3$ 7,770,609 69
Notes and Cheques of other Banks........cocoviviiiiiin i e, 978,382 61
Bank Premises at Montreal and Branches............ccoo i,
Loans and Bills Discounted ... «cocvereies i ioriiiiineneeeererensnecensncnns $30,639,566 o9
Debts secured by Mortgages and otlier Securities ...ooovievrennncinnn, 254,886 42

Overdue debts not specially secured (estimated loss provided for). 128,585 62

Bank OF MONTREAL, l

MoONTREAL, 29th April, 1882.5

$11,999,200 00

$6,330,471 9o

$18,329,671 9o

$27,036,297 03

$45,365,968 93

$13,902,930 80
440,000 00

$31,023,038 13

$45,365.968 93

W.J. BUCHANAN,

General Manager.
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RESERVED FUND . . . . . . 5,500,000

HEAD OFFICE-MONTREAL.

. BOARD OF DIRECTORS:
C. F. SMrTHERS, YisQ., President. Hon. D. A, SmrtH, Vice-President,
Epwarp Mackay, Esq. ALEX. MurRray, Esq. A. T. PaTErson, Esq.
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BOARD OF DIRECTORS—I881-82.

C. F. SMITHERS, EsQ., PRESIDENT.
G W. CAMPBELL, EsqQ., M.D. VICF-PRrRESIDENT.

_ Hon. D. A. SMITH N ALEXANDER MURRAY, Esq.
EDWARD MACKAY, Esq. ALFRED BROWN;, Esq.
GILBERT SCOTT, EsqQ. ALEX. T. PATERSON, Esq.

G. A. DRUMMOND, Esq.

REPORT

DIRECTORS TO THE SHAREHOLDERS

64th ANNUAL GENERAL MEETING,
HELD JUNE 5tH, 1882.

The Directors have much satisfaction in presenting to the Shareholders
the 64th Annual Report, accompanied by a statement of the result of the
business of the year ended 3oth April :—

The balance of Profit and Loss account on 3oth April, 1881, was............ $ 274,067 17
The profits for the year ended zoth April, after deducting charges of management
and making full provision for all bad and doubtful debts, were............ 1,641,256 51

. $1,915,323 68
From which have been taken:—

Dividend 4 per cent., paid rst December, 188x ........... .. $479,968 oo
Bonus 1 per cent., paid 1st December, 1881 ...... ... ... ... 119,992 00
Dividend 5 per cent., payable rst June, 1882 ...... ........... 599,960 ©o
Addition to “The Rest”........... I, [ . 500,000 0O

$1,699,920 oo

Leaving a balance of ..... ........ PN $ 215,403 68
carried forward at credit of Profit and Loss account for-the current year.

The Directors are pleased that the profits on the ycar’s business have
enabled them to carry the above mentioned sum of $500,000 to “The Rest,”
as it replaces that Fund where it stood for several years previous to 3oth
April, 1879, viz., at $5,500,000.

The Shareholders will learn, doubtless not without regret, of the retire-
ment of Mr. Peter Redpath from the Board, where he had so faithfully and
ably served their interests for upwards of 13 years. The vacancy thus created
was filled by the election of Mr. G. A. Drummond in March last.

C. F. SMITHERS,
Prestdent.



GENERAL STATEMENT

30th APRIL, 1882.
LIABILITIES.

RSt . e e $ 5,500,000 00
Balance of Profits carried forward...............0ooiuvn.... 215,403 68

$ 5,715,403 68

Unclaimed Dividends................. ... ...t 15,108 22
Half-yearly Dividend payable 1st June, 1882 ................ 599,960 oo
Amount of Notes of the Bank in circulation................. $ 5,086,340 oo
Deposits not bearing Interest ... . .... ooviiiiit i 8,785,494 56
Deposits bearing interest. . .......... ... L., 12,330,586 5o
Balances Due to other Banks in Canada... .. G e 833,875 97
ASSETS.
Gold and Silver Coin Current ...... ..ot n. $ 2,245,016 50
Government Demand Notes................... e 2,908,922 00
Balances Due from other Banks in Canada. .... $ 134,260 46
Due from Agencies of this Bank, and other Banks
in Foreign Countries ..... ............. 6,505,919 47
Due from Agencies of this Bank, and other Banks
in Great Britain........... ... .. ... 1,130,429 76
' ———————% 7,779,609 69
Notes and Cheques of other Banks..................... ..o 978,382 61
Bank Premises at Montreal and Branches...................
Loans and bills Discounted..... ... O ...$30,639,566 o9
Debts secured by Mortgages and other Securities ............. 254,886 42

Overdue debts not specially secured (estimated loss provided for) 128,585 62

$11,999,200 oo

$ 6,330,471 90

$18,329,671 9o

$27,036,297 o3

$45,365,968 93

$13,902,930 8o
440,000 00

$31,023,038 13

BANK OF MONTREAL, ) W. J. BUCHANAN
MoxTREAL, 30th April, 1882. ) General Manager,



PROCEEDINGS

OF THE

SIXTY-FOURTH ANNUAL GENERAL MEETING OF THE SHAREHOLDERS,

HELD AT THE BANKING HOUSE

oN
Monday, the B8th June, 1882,

C. F. SMITHERS, Ecq, PresipeNT, IN THE CHAIR.

After the Report had been read, the following Resolutions were put and carried unanimously :
Moved by the CHAIRMAN, seconded by Hon. D). A. SMITH :

“ That the report of the Directers now read be adopted and printed for distribution among
the Shareholders.”

Moved by the CHAIRMAN, seconded by Mr. GEORGE STEPHEN :

“That the Shareholders here assembled having heard with unfeigned sorrow and regret of the
death of their late much esteemed Vice-President, Geo. W. Campbell, Esq., M.D., desire hereby
to record their high appreciation of his valuable services and unwearied devotion to the interests
of the Bank as a Director for upwards of 13 years, during the last six of which he held office as
Vice-President, and they painfully recognize the loss the institution sustains through his decease.”

Moved by Mr. GEORGE MACRAE, seconded by M&. ROBERT ANDERSON :

“'That the thanks of the meeting be presented to the President and Directors for their
attention to the interests ot the Bank.”

Moved by Mr. ALEXANDER MURRAY, seconded by Mr. ALFRED BROWN :

* That the thanks of the meeting be given to the General Manager, the Assistant General
Manager, the managers, and other officers of the Bank for their services during the past year.”

Moved by Mr. HENRY LYMAN, seconded by Mr. D. R. STODART :

‘ That the ballot now open for the election of Directors, be kept open until three o’clock,
unless fifteen minutes elapse without a vote being cast, when it shall be closed, and until that time
and for that purpose only this meeting be continued.”

The Scrutineers reported the following Gentlemen duly

elected Directors:

ALFRED BROWN, Esq. ALEX. MURRAY, Esq.
GEO. A. DRUMMOND, Esq. ALEX. T. PATERSON, Esq.
HUGH McLINNAN, Esq. Hown. D. A. SMITH.
EDWARD MACKAY, Esq. GILBERT SCOTT, Esq.

C. F. SMITHERS, Esq,

At a meeting of the new Board Mr. C. F. SMITHERS was elected President, and Hon.
D. A. SMITH, Vice-President.






BANK

1882
OF

MONTREAL.

ANNUAL GENERAL MEETING,

Held 5th June, 1882.

(From THE GAZET’I‘E of 6th June, 1882.)

The annnal general meeting of the sahre-
holders of the Bank of Montreal was held
yesterday at noon in the Board.room. There
was a very large attendance of shareholders,
prominent among whom swere:—Hon. D A.
Simth, Messrs. George Stephen, George
Macrae, Q C., Alexander Murray, Robert An-
derson, Alfred Brown, Henry Joseph, C. F.
Smithers, W. B. Cumming, James Burnett, R.
A. Lindsay, H. Yates (Brantford), Gilbert
Scott, Hugh Mackay, George A. Drummond,
Hon. "Senator Ryan, James Tasker, Hectox
Mackenzie, Hon. John Hamilton and Thes.
Cramp.

The proceedings were opened by Mr,
Henry Joseph moving tbat Mr. C. F. Smith-
ers take the chair.

The motion was carried, and Mr, Smithers
having taken the chair he said trat the first
business before the meeting was the appoint-
ment of scrutineers. He would move that
their kind friend, Mr. W. B. Cummings,
and Mr. James Burnett be nominated to act
in that capacity, and that Mr. R. A. Lindsay
be the secretary of the meeting.

Mr. JosepH—] would suggest that the
scrutineers should Le instructed to record
the total number of votes cast.

The CrasmrMan—TYou had better then make.

an amendment to that effect.

Mr. JosEPH then moved that the scrutineers
be also instructed to record the total number
of votes cast for #he directors.

Mr. GiLnerT ScoTT seconded the motion.

Mr. Mo av—Ido not know that there is
any objection to that course, but I am not
aware that it is a customary course to pur-
sue.

Mr. Josepn—There is not a meeting of
this nature held in the United States at
which the fotal number of votes cast and
the nuinber cast for each candidate is not re-
ported by the scrutineers.

Mr. MorrRaY—1 do not know what is done
in the United States, nor was I going there
for a precedent. I am more in the habit of
attending public meetings in Canada. What
1 desire to know is, is this proposal the cus-
tom of the Bank.

The Cunairxan—No, it has never been cus-
tomary in the Bank.

Mr. Cuxyise—I do not think the course
proposed would be a desitable one to
adopt. Within my expcrience within the
past few mouths one gentleman only received
one vote.

The CrammyMan—There is a great deal in
what Mr Cumming has said. It should be
merely the vote of those elected that is re-
turned.

Mr. George STerHER—I quite agree with
what Mr. Cumming bas said, and I thipk if
the sensc of the meeting is taken it will
sustain the old-fashioned plan that we have
been in the halit of following heretofore.

Mr. YaTEs—Why should we adhere to the
old fashioned plan it it is not satistactory?
Let us have the vote cast for each gentleman
and the total vote reported if it is desired.

Mr. MacraE—I wish to understand dis-
tinctly whether by Mr. Joseph's motion it is
intended that every vote recorded shall be
reported here to-day. If so, I object to it,
because it would not be a very pleasing thing
for some individuals who might only get one
vote. For my own part I am rather in favor
of the reporting of the number ot votes cast
Tor the gentlemen elected. (Applause )

The CralrMaN—I do not tkink there is
any objection to the motion in that shape.

Mr. JoskrH agreed to the amendment of
his motion in that direction.

. g . I
Mr. GILBERT Scort withdrew his name as :

seconder of the amended motion, as he had
understood thai only the number of votes
polled rhould berccorded.

Mr. MacraE's name was substituted in place
of Mr. Scott’s, and the motion was carried.

THE ANNUAL REPORT.

In response to the request of the Chair-
man,
Mr, BocraNaN read the following report :

REPORT OF THE DIRECTORS TO THE SHAREHOLDERS
AT THEIR B4TH ANNUAL GENERAL MEETING,
HELD 5TH JUNE, 1882,

The Directors have much satisfaction in
presenting to the shareholders the 64th annual
report, accompanied by a statement of the re-
sult ofthe business of the year ended April 30 :
The balance of profit and

loss account on 30th April,

1881, Was ..o,
The profits for the year

ended 30th April, after de-

ducting charges of man-
agement and mukmg full
provision for all bad and
doubtful debts, were......

S 274,067 17

1,641,256 51

$1,915,323 88
From which have been
taken dividend 4 per cen

paid Ist December, lSil $-l79 968
Bonus 1 per cent.,paid st

December, 188L............. 119,992
Dividend 5 per cent., pay-

able 1st June, 1882......... 599,980
Addition to* The Rest ”".... 500,01

0)

31,699,920 00
Leaving a balance of..,.. $215.403 68

Carried forward at cnedlt of profit and loss
account for the current year,

The Directors are pleased that the profits

on the year’s business have enabled them to

carry the above mentioned sum of $500,000,
to «The Rest,” as it replaces that fund
where it stood for several years previous to
30th April 1879, viz: at 85,500,000.

The Shareholders will learn doubtless not
without regret, of the retirement of Mr.
Peter Redpath from the Board, where he had
so faithfully and ably served their interest
for upwards of 13 years. The vacancy thus
created was filled by the election of Mr. G.
A. Drummoand in March last.

GENERAL STATEMENT.
29th April, 1882.
LIABILITIES.

Capital stock paid up
{subser Jbed su 000,-
Voo 0., .

Rest ...‘..$0500C000

Balanceof profits car-

$11,999 200 00

rled forward..... ... 215,408 68
B L $ 5,715,403 68
Unelatmed d -*“Jends 15,108 22
Halt-yearly diviy,
pavable Ist  June, N
1882, ... o i, 599,580 .03,

$18,399,67° PN
Amount of notes of
the Bank in circula~

tion ..oveiiiiiiin $ 5,088,340 00
Deposits not bearing

interest.............. 8,785,494 56
Deposits bearing in-

terest.......ccvue ... 12,330,586 59

Balance due to other

Banks inCanada... 833,875 91

27,036,297 03

$15,365, 968 93

ASSETS,

Gold and silver coin
current ..o L $ 2,245,016 50
Government demand
notes ............ ... 2,908,922 00
Balance due from
other banks in Can-
ada .....$ 134,260 46
Due from
agencies
o this
Bank and
oth’r B’ks
inforeign
countries
Due from
agenc’s of

6,505,919 47

this Bank

and other

banks in

G. Britain 1,‘30 429 76

$ 7,770,609 69

Notis and cheques of

other banks.......... 978,382 61

—-——$18,902,930 80

Bank premises at \Iontreal and
branches ..
Toans and bills
counted.........uuu.. $30,639,566 09
Debts sec’d by mort-
gages and other se-
curities ..........

440,000 CO

254,886 42



Overduedebts not spe-
cially secured (esti-
mated loss provlded
B (0] ) T 128,585 62
— 831,023,038 13

845,365,968 83

W. J. BucHaNaN,
General Manager.
Baxk oF MONTREAL,
MonTREAL, 29th April, 1882,

The CHalryMAN then moved, secondei by
the Hon. DonaLp A. SMITH,

That the report of the Directors now read ke
adopted and printed for dlstribution among
the shareholders.

THE PRESIDENT'S ADDRESS.

The CralryaAN, in moving the adoption
of the report, said :—Perhaps it would
be just as well to add nothing to that

repert, and allow the figures to speak
for themselves. There is nothing like
results, and we think that the result

must upon the whole be considered satistac-
tory. We claim nothing more than that,
and it is at any rate a matter for congratula-
tion that we have been able to restore the
Rest to $5,500,000, tbe highest point it ever
reached, and at which it stood trom 1875
until 1879, when the exigencies of the
times required that $500,000 should be taken
from it. There may be, and doubtless is,
some difference of opinion among the
shareholders as to the policy of building up
the Rest to 50 per cent.; but,as far as I am
able to judge, it is approved by a large ma-
jority, and certainly it is by the gentlemen
you have placed upon the Board to manage
your affairs. 1 need scarcely remind you
that it is no new departure—it is the goal at
which successive administ= 45 have been
aiming for a number or yeaisT To glance
for a moment 3¢ the figures before passing
on .75, remind you that the net profits re-
p¥Tied last year were, in round figures, $400,-
000 in excess of the previous year, and this
year we report a still further improvement
of $188,000, or about 14 per cent. It is
perhaps worthy of notice in this connection
that the increased profits were earned to a
great extent within the last half ot the fiscal
year. The accounts show a very large in-
crease in the amount under discount ; but, as
I have intimated, this occurred largely dur-
ing the latter half of the year, ana therefore
did not contribute somuch to the year’s pro-
fits as would have been the case if it had
begun earlier. You will understand that
there is a corresponding decrease in the
amounts employed in foreign countries—not
quite that either—because we have made a
gein of nearly 2} millions in deposits, and
not much short of one million in circulation
—s0 that to that extent the increase has been
accomplished without the necessity of with-
drawing funds from other channels. The
movement of funds lately serves admirably
to illustrate the usefulness of our American
agencies, which serve to promote the elasti-
city of our system. It has not been an un-
common thing for some people to cry out
about the amount employed in the United
States by the Canadian banks; but by the
inexorable laws of finance the money always
comes here when it is wanted, and when it
is not wanted it returns and earns
what it can, at the same time
relieving this over-burdened market. But

the increase of business noted is not by any
m.ans confined to this Bank ; it is general,
if not universal, and embraces all the items
of discounts, deposits, circulation, &c. The
total loans and discounts of all classes upon
the 30tk April show an increase over the
same day in 1881 of $36,000,000—amounting
in all to the enormious sum of $176,000,000,
a sum which I am quite safe in saying they
never reached before. In 1875 they touched
$160,000,000, which was thought to be, and
doubtless was at that time, a very dangerous
expansion ; the result proved it, for the bangs
did not get back to safe limits without pass-
ing through a very severe ordeal, which over-
whelmed some of them, seriously crippled
others, and damaged all to a greater or less
degree ; and in calling attention to the much
larger figures which bave now been reached,
I do not wish to be considered an alarmist ;
but, to say the least, the figures are some-
what startling. I am quite sensible that the
conditions of the country have greatly
changed, and we can perhaps carry
a heavier load now; still it is the
part of wisdom to look the matter
squarely in the face. I do not say that
1 see trouble in the immediate future,
but it is well that we should be on the look-
out and be prepared if it does come. It is quite
certain that we-—that is the banks generally
—cannot go on expanding at this rate much
longer, and the sooner we undcrstand that
the better. Of course, much depends upon
the crops, about which there is of course, as
yet considerable nucertainty. I do not wish
to make any extravagant or exaggerated
statements, but I think it is an undeniable
fact that trade is not in an altogether satis-
factory condition. Complaints are very
general that profits are light, and it is pretty
well understood that considerable stocks of
merchandise have had to be carried over,
and then it is to be feared that manufactures
are being, or are likely to be, overdone, at
least in certain directions —for example, I find
from information obtained from the most re-
liable source, that there are 13 cottoa mills
now running and 6 under construction,
making 19 in all, in addition to which we
know that many of them have largely in-
creased their capacity, and others are duing
50. Another feature ot the times which

must not be overlooked, is the large
falling off in the exports in the face
of increasing imports. This has been

the case in the United Siates to an extent
which has caused an outfiow of gold amount-
ing to twenty millions of dollars since
the 1st of January ic excess of the amount
imported. Tbe same unfavorable balance of
trade exists bere, but owing to the very im.
perfect returns published ic is difficult to say
to just what extent the balance is against us,
and impossible to make satisfactory compar-
isons with former years. It is to be hoped,
however, that importations will be light
this season. One other point worthy of no-
tice is that it is quite possible that railroad
building may be pushed torward in advance
of the wants of certain localities, and in that
case there will be a halt until the country
grows up to it, and that is always a tedicus
and painful process. We all know what
bappened in the United States in 1873, and
it took until 1878 or’9 for the traffic to over-
take the facilities provided for its transpor-
tation. With us, in this country, the case is

somewhat different, as, whatever may be the
fate of some of the minor enterprises pro-
jected, the Canadian Pacific Railway,
heavily subsidized as it is by the Govern-
ment, must go on, and will doubtless
be pushed forward with vigor. The
energy with which it has been so far prose-
cuted is the best guarantee of that. And this
brings me to the other side of the outlook, a
favorable feature of which is the very large
expenditure which is going on in connection
with the construction of the Canadian Pacific
Railway, and other public works, which puts
money. into circulation, and contributes
materially to the development of the coun-
try. This may, and doubtless will, help to
defer itit does not avert trouble. It is diffi-
cult to overestimate the part that Manitoba
and the Northwest are to play in the future
of Canada. Immigrantsare flowing in much
more rapidly than the most sanguine of us
anticipated, and with them an immense
amount of money is also coming into the
country. I don’t know what amount each
immigrant is supposed to bring ; but I have
geen it estimated that those arriving at
Castle Garden bring an average of $90 per
capita, and I have been led to believe that
those going to the Northwest are of a superior
clags—they are said to be largely from the
middle classes and possessed of means.
Perhaps Mr. Stephen may be able to
give us some information on this point
—1I will give him az- opportunity shortly.
However this may be, it is certain that the
money coming into the country in this way
is an important addition to the financial re-
sources of the country, and in addition to
this, Jarge amounts are constantly being
sent out by mortgage and other companies
for the purpose of being lent upon real
estate. The Northwest will also afford a
most important outlet for the consumption
of what might otherwise prove to be the
overproduction of our mills and factories,
and will also absorb a large amount of im-
ported goods. It is, in short, the hope of
Cauada ; but it is as a producer that it is to
exercise the most important influence upon
our future. It is to this source mainly that
we must look for any large increase to our
exports. This is what we most need, and if
our expectations in this respect are to be
realized, it will do more than anything else
to enable us to carry with comparative
ease the large debt of the Dominion. It
is the enormous productiveness of the United
States and consequent heavy exports that
has made the country what it is to.day. The
fallure of the crops of 1881 has illustrated
this in a way not to be forgotten, resulting in
a heavy outflow of gold, asalready explained.
One word now as regards the fiscal year of
the Bank of Montreal upon which we have
just entered. You know I never make pro-
mises, and can only say that if you re-elect
us, we will continue to serve you to the best
of our ability, as we have heretofore
done. It bhas become increasingly difficult
of late years to make money at banking in
Canada Competition is always on the in-
crease, and additional taxes have just been
imposed in the province, though it remains
to be seen whether they are constitutional, a
question which will undoubtedly be tested.
However, notwithstanding all this, if we are
favored with a good harvest, which will do
more than anything else to stave oft trouble,



I am not without hopes that we may have a
tolerably successful year. I think the out-
look is in favor ot fair employment of our
funds at moderately remunerative rates, and
there are one or two encouraging features.
For example, I may mention the passage of
what is known in the State of New York as
Kiernan’s Usury bill, which permits call loans
on collateral security to be made at any rate
agreed upon, and will be very advantageous
1o the horrower as well as the lender, as it
will certain'y tend to modify the enormous
rates hitherto paid in seasons of stringency,
and it will, at the same time, enable us to
receive our sl are of the benefit to be de-
rived from dear money in times of scarcity.
In addition to this, there is still some hope
that before Congress adjourns the internal
revenue tax upon bank capital and deposits
may be repealed, which, coupled with the
measure just referred to, will afford signal re-
lief. Betore closing you will expect me to say
something about the Canadian Pacific bonds.
Soon after they were taken the money mar-
kets of both London and New York took an
unfavorable turn, which made them rather
too high for investors, though they still re-
mained a very desirable purchase for parties
requiring them to pay for land, as you are
all no doubt, aware that they are available
for that purpose at 110, and that.therefore
no one will dream of paying for land in cash
80 long as these bonds can be purchased at
anything below 110. In the face of all dif-
ficulties, however, I am happy to say that
we have succeeded in placing somewlere in
the neighborhood of $3,000,000—perhaps
not quite that amount, but very little short
of it; and I have 1lso the pleasure ot in-
forming you that negotiations are going on
for the sale of a very large block of land by
the Railway Company, which, if carried out,
will make a market for a corresponding-
1y large amount of bonds, and tend to en-
hance the value of all that will be left. You
will therefore understand that the prospect
for the successful placing of the whole issue
is to-day much more encouraging than it has
been at any previons time. (Applause.)

THE LATE DR, CAMPBELL.

The CrarMaN—I have, before proceeding
further, a very painful duty to discharge.
The resolution I am about to propose is
-entirely out of our ordinary course, and I
wish to bring it up here before we take
auother step. I do not propose to say any-
thing in reference to this resolution ; in fact,
I could not find words to say what I would
like to say. It would be utterly impossible for
me to do it justice. I refer to the great cal-
amity that has befallen us all as a commau-
nity, but that has fallen especially upon this
Bank. I need not tell you that I allude to
the sad news we received but a few days ago
of the death of our late Vice-President, Dr.
G. W. Campbell. The news came after our
report had been drawn up and after all ar-
rangements had been made for the general
meeting. The late Dr. Campbell was belov-
ed and bonored by everybody in the com-
munity. His name is a household word in
almost every family, and anything I could
say in addition would only, L fear, tend
‘to weaken the force of the resolution. Per-
-sonally, I had the highest regard for him and
I can assure you, as a stockholder of the Bank
-of Montreal, that there never was a director

ot any concern who took so much interest in
its affairs as did the late Dr. Campbell in the
aftairs of the Bank ot Montreal. I feel that
I cannot do justice to this resolution. I will
now merely move it, and 1 ask the seconder,
Mr. Stepheu, to do that which I am utterly
incapable of doing :—

Resolved,—That the shareholders here as-
sembled, having heard with unfeigned sorrow
and regret of the death of their late mnch es-
teemed Vice-President, George . Campbell,
IEsq., M.D., de:ire hereby to record iheir high
appreciation of his valuable services and un-
wearied devotion to the interests of the Bank
as a dircetor, for upwards of thirteen years,
during the last six of which he held office as
Vice-President, and they painfully recognize
::lhe loss the institution sustains through his

ecease.

Mr. StePHEN—I think I shall but discharge
my duty upon this melancholy occasion by
simply saying that I second Mr. Smithers’
motion and then sitting down. I would,
however, add that the Bank, in the decease
of Dr. Campbell, has lost a very efficient
officer., He was connected with the Bank
long before I was, but from my knowledge
of him I can only say and repeat what Mr.
Smithers has said to you as to his devotion
to the interests of the Bank. Independently,
however, of the Bank, there is scarcely a
family in this community that does not
mourn his loss as an old, kind and consider-
ate friend on all occasions.

The motion was then carried.

It was thcn moved by Gro. MAacrAE, Esq.,
seconded by RoBerT AxpErsox, Esq.,

That the thanks of the meeting be presented
to v President and directors for their atten-
tlon to the interests of the Bank.

He said: It is hardly necessary to say
anything in addition to this except a word
or two. I think you must all have been
struck with the report of the affairs of the
bank, and especially with the address of the
President. What struck me was that in
style it was very much the same as his
address of last year. It was very
cautious, but at the same time very
hopeful, and T think we have not been
disappointed in any of the hopes he threw
out last year. I trust the hopes expressed
in this address will be carried out with equal
success during the coming year. There is
only one thing Iregret very much, especially
after the remarks that have fallen from the
President and Mr. Stephen, that in this mo-
tion could not be included the name of one
who has usually been here. I am not an
officer of this Bank, and therefore I can
speak as au outsider. T fully agree with
everything that has been said of the late Dr.
Campbell. His name was truely a household
word, and more than that: his per-
sonal character, his learning and his
whole positivn in this city created a
certain want in this board which probably
no other individual enguged in comme:cial
pursuits could have done. I regret his name
could not be included in tbis motion. His
memory is revered by all, and 1 am sure
that the sympathy of all is with his friends
in their sad bereavement. In concluding
these remarks, 1 would say this: I think it
would be more satistactory to most share-
holders — I have heard a good many
say 80, but of course we yield to the
snperior wisdom of the managers of the
Bank—it would be highly satisfactory if the
Rest could rest (to use a repetition of the

word) here, and if the rest could all go to the
profits. But of course the affairs of the
Bank have been managed with such wisdom
that T think it would be out of place for me
to find fault with it. I beg, therefore, to re-
new my motion.

Mr. RoBerT ANDERSON—I have great pleas-
ure in seconding the motion.

Mr. Yares—I desire to say a few words in
reference to the Best. 1 am not a resident of
Montreal. I livein the country, and when I
come here I always tell the shareholders of
the Bank of Montreal that it would be a
good thing if we could close up this Rest,
proceed on a straightforward basis, and know
what we are earning. I am neither a banker
nor a professional accountant, but I think it
would be more satisfactory to the present
shareholders if the rest is set down at $6,-
000,000 ; that they should contribute pro
rata the sum necessary to bring it up to
$6,000,000. (Laughter.) Then wc would
know what we are about, and the sharehold-
ers would feel more comfortable, and an end
would be put to speculation, and the share-
holders would feel more comfortable. There
is another matter to which I wish to allude.
I understand that we have a clean sheet now,
and that we do not owe auything to any-
body. What I mean is we have no bad debts.

The CuarxaN—1We have cleared off all
those we supposed to be bad or doubtful.

Mr. Yares —Now, with regard to our di-
rectors. There are a great many gentlemen
ambitious of being directors. Nearly every
man you meet thinks he is qualified for
that position. (Laughter) Now, 1 think
that weo ought to set an example to other
banks in proportion to our capital. We
have in this Bank a capital much
'-=~er than that  of the joint
capital ¢f all the banks of Philadelphia,
with its populativ.. ©f 900,000, There i3 a
general ambition on tn¢ part of the share-
holders to become directors, ud I think that
a new departure should be made—zs S Board
should be required to hold itself respousible
for all the bad debts they incur. (Laugh-
ter.) I think if every director came upon
the board with that understanding and re-
medied the mistakes he made, that the re-
sult would be more satisfactory to the share-
holders. (Renewed laughter.) If this were
done, 1 believe the shares of the Bank,
would advance 25 per cent. (Hear, hear
and laughter) Not only that: it would
have the effect of preventing our customers
coming back to us and urging us to settle
their accounts at something less than 100
cents on the dollar. Now, there is another mat-
ter with regard to which I should like to offer
some practical suggestions. I remember that
some 13 years ago railway accounts were
kept the same as your accounts are kept
now. They were s0 complicated that the
father of sin himself could not fathom them,
It is something the same with the bank
accou.ts. 1 cannot fathom them or get
at the detuils. I would suggest that the
accounts of every agency and branch should
be kept separate, so that we can teil who
does the best business. To those who do
the best business we should be ab e to give
good wages and good bonuses. I object to
men receiving bonuses who have not been
making any money for us.

The CaaraMax—Some ot your suggestions
would be gladly concurred in by other



shareholders if they could be carried out.
I am afraid that if the directors
were made responsible for the bad debts of
the Bank it would be a difficult matter to find
a board. That [ thiunk is an answer to that
point. So
concerned they are matters of detail which
must be left to the directors, as it is for just
such purposes that they are elected. I can
say that no bonuses or salaries were given

far as salaries and bonwuses are |

to anybody by this board who do not
deserve them. Livery matter of that kind
was criticized closely, aud I think |

we give this money where 1t is best desery-
ed. The accounts spoken of have all to go
before the board It is impossibie to put all
these things before the shareholders. The
Board knows exactly how much is made at
each office and how much is lost at each
office and what the salary and boanus of each
officer is. This gives me an opportunity of
saying what othcerwise I might not have

thought necessary. It would be im-
possible to find a board that would
give better attention to the affairs |

of the Bank than the expiring board have

done. [ mever in my life had anything to do

with a board that took so deep and intelli- |

gent an interest in the affairs of the Bank.
Mr. Yare=—VYon did not, Mr. President,
touch upon the question of the Rest. I am

of opinion that the shareholders should be !

put in possession of the same amount of
information as that possessed by the board.
The Cuamyax—It is almost impossible in
a short meeting which lasts only an hour or
two to tell all that has been under our no-

tice for twelve months. The accounts
of some offices show that there is
very little done in the way of dis-

counting, but then they may have lajms
deposits and the money is used elsev’ ore
and ihe profit made in other places. Tt ix
utterly impossible thai the larpe body of
shareholders shavly pe familiar with all
these detaila™ [¢ js just for such purposes
hatlde directors are appointed.
Rest 1 have only to tell you, of course, what

As to the |

I stated in my opening remarks, that I had |

no deubt there might be differences of opin-
ion on the subject, but I said I still thought
the majority approved of the course adopted.
The policy of the Bank for the future in this
respect rests with the board you elect to-day.
They have yet to be elected and we do not
know who they will be. (Laughter.)

Mr. LyvMax—I hope Mr. Stephen will Le
able to give us some information about the
money brought into the conntry by the emi—
grants coming here now.

Mur. SrepHEN—I am sorry to say I cannot
give you any information upon that subject.

The CrHammMaNx—1t is estimated that the
emigrants coming to Castle Garden briog
$90 a piece.

Mr. Stepex—The last time I was 1n
Winnipeg the streets were more crowded
than Broadway, New York. They were for
the most part the finest looking lot of young
fellows L have ever seen in my life. How

much money they brought with them I do !

not know. A banker recently told me that
there were 38,000,000 on deposit there, for
invesiment, I suppose.

The motion was carried.

It was then moved by Arex. Murray, Esq.
seconded by ALFRED Browx,

That the thanks of thc meeting be given to
the General Manager. the Assistant General
Manager, the managers and other officers of
the Bank for their services during the past
year. Carried.

He said : I think we are very fortunate in
our staff of officers, and since I have had the
honor of being & director of the Bank, my
attention has been frequently called to this
gratifying circumsfance. We have large and
important offices established at different
points outside of the city of Montreal, where

a great deal of money is earnmed. I
think we are very fortunate in hav-
ing able and intelligent men at the

head of these establishments. The whole
staft so far as I am aware do their duty well
and ably towards the Bank. For a great
pumber of years past the Bank has pursued
the policy of taking on young men and al-
lowing them to rise by seniority, which I
believe is the best policy. The total num-
ber employed is some 350, and we are almost
always sure of being able to fill vacancies

satisfactorily from that number. There
were some practical remarks made by
Mr. Yates, with reference to boruses |

and salavies. I beiieve that the board in
this respect have done what was fair. We
recognized the increasing cost of living in

Canada, and we wish that our employes shall |

be fairly remunerated.

The motion was carried.

Mr. BucHANAY, in responding on behalf ot
the officers, said :—I kave to thank you very
much for the handsome way in whick~Y"u
have spoken of the services of myselt and my
fellow-officers. I am sure you have our
thanks, one and all. I think I can say, with-

"“out fear of contradiction, that the best ener-

gies of the staff are devoted to the service of
the Bank. [ know also that there is not only

great loyalty but great affection for the |

Bank in the hearts of of
It is a service in which
pride. Of course, we occasionally have
men leave us, more especially
last year. With a magnificent country
opening in the Northwest, it i3 not to be
wondered at that some of our plucky ana ad-
venturous men should seex their fortunes
there, but there are always plenty to supply
their places. With regard to the Great Lone
Land, I think it probable the new board will
have before long to consider the advisability

most them.
they take a

of planting ourselves in some of the
posts advancing towards the Rocky
Mountains. We have not, so far,
found sufficient inducement to go be-
yond Winpipeg, as some of our neighbors
have done, but the time is doubtless
coming. Mr. Smithers has left very lit-
tle for me to say. He has not, how-
ever, alluded to the question of inspec-
tion, in regard to which some of our

lady stockholders—none of whom I see here
to-day—bave been very particular about
in the past. (Laughter.) But I may say the
branches of the bank in Canada, in-
cluding Montreal of course and those
in the TInited States, have been
pected by the inspector
inspector, and our London office by our able

this |

in- |
and assistant |

|
chairman, Mr. King, with the aid of the .

other gentlemen of the committee. I had an
opportunity within the 'ast few weeks of see-
ing thes» gentlemen, and 1 can vouch for
the interest taken in the Bank generally, and
the ability of our manager, Mr. Ashworth.
Another thing not spoken of is the stock of
the Bank and the number of our family, so to
speak. The nmmber of shareholders this
year is 2,012, or au average held by each of
30  shares. Last year the number
of shareholders was 2,191, or an aver-
age of 29 shares beld by each.
So it will be seen that our family has slight-
ly diminished. Tach one holds on an aver-
age oue share more. The precise number of
shares on the street it is difficult to ascer-
tain. Last year we had in the hands of
bankers and brokers 6,086; this year the
number is” 5,687, 'I'hat would appear as
though regular investors held more, but [
thiok after an examination of our list that
there are more shares on the street now
than last year, as some of onr rich men make
temgforary use of a portion of their accumu-
lations by lending on the stock. T thank
you again for the kind manner in which
you have recognized the services of the
officers.

Mr Hexry Toysax said : T have a very formal
resclution to move which does not require
any display of eloquence on my part toen-
force it. It is as follows :—

That the ballot now open for the election of
directors be kept open until three v'clock, un-
less fifteen minutes clapse without a vote being
casl, when it shall be closed, and until that
time and tor that purpose only this meeting be
continued,

Carried,

T may be pardoned, perhaps, in making a
remark which does not at all come within
the scope of my resolution, It is with refer-
ence to the pleasure I have experienced
in listening to the remarks from the chait.
I consider the remarks made by the Presi-
dent upon this occasion to be ot exceeding
value. I do not know thatan exposition has
been made of banking in my hearing of so
able and valuable a character as that we
have listened to tc-day. In fact I think a
very great improvement has been made if I
might speak in reterence to former years.
Hitherto it was not considered necessary to
go so thoroughly into these questions, which
are so interesting. But I thinkin this regard
as in many other respects the Bank of Mon-
freal sets an example which may be followed
with very great advantage by other institu-
tions, and I am sure all bankers and finan-
ciers throughout the country and probably in
the neighboring republic will have very
great 1egard to the utterances which have
been made upon this occasion and which
are so well carried out by the action of the
board and their conduct of the business of
this institution,

Mr. D. R. Stoppart seconded the resolu-
tion, which was adopted.

After a formal adjournment until 3 o'clock,
the scrutineers, Messrs. W. B. Cumwming and
James Burnett, reported the following gen-
tlemen duly elected directors: —Alfred
Brown, George A. Drummond, Hugh Mc-
Lennan, Edward Mackay, Alex. Murray, A. T\
Paterson, Hon. D. A. Smith, Gilbert Scott, C.
F. Smithers.



