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Leen successful,  Since carly in 1893 there has been
a succession of most trying incidents ; panics, alarms.
ag.tations, political disturbances, have never ceased,
which have kept business under depression. \ind
these conditions it is highly to Mr, Clouston’s credat
that he had kept the vessel in his charge on an even
keel, and brought about results which have givea
satisfaction to the sharcholders, and contidence to
the public. The net profits for the past year wae
$1,230,501, which provided two five per cent. divid-
ends and left $30,501 to be carried to Profit & Loss,
tiie balance of which stands at $880.000; this with a
kest of £6,000,000, constitutes a Reserve Fund ol
L68869x). The Bank hul(l\' $11,887,602 of deposts
voi bearing interest, and, $28,137.088 of those hear
ing interest. Oui of lhcw funds it has Curremt
Leans of $35.975080. The Bank of Montreal has
long been distinguished by (e extent of its immedi
ately available Assets, which, at date of the Annual
Report, amounted to $26,038.550.  With such re
sources on hand it is difficult to conceive such con
ditions ever arising as would bring the Bank any em
barrassment.  In his able address at the meeting Mr.
Clouston said that according to the law of alternating
goed and bad periods it was

TIME FOR BETTER DAVS

to arrive.  Whether we are through depression he
said ** time only can tell,” but,

“With the settlement of the European (|uc.\tiun.
which seetns probable, at least temporarily, and the
adjournment of the legislative bodies here and in <he
United States, the business comnumity may have o
chance of taking breath and commencing another
struggle to attain prosperity.  In the United States
there are signs of the sunshine breaking through the
clouds, and a particularly bright gleam was Secre-
tary Gage's statement the other day that the presea
administration was determined, ouce the wariff was out
o1 the way, to take up the question of pliwcing the
currency of the country on a sound basis. In
Canada’ the future is still shrouded in uncertainty.
The past year has been very disappointing, a year
of increasing business depression, full of unsedling
lnudcms and there have been a considerable number
of failures.  More will have to follow, unless sonie im
Provement takes place this year. The position, s
far as 1 can read it is this, aud it seems to me a vers
ddlicate one @ Any further depression, coming on a
community already weakened by a long fight against
adverse circumstances, will precipitate a very serious
state of affairs, worse than anything we have vet had
to encounter.  On the other hand a settlement of the
tariff with a due regard to este blished interests. a ool
crop with fair prices, lenient treatment and Ju(luums
assistance mieantinmie to those in business, may vet
wake this year the beginniug of a prmpcrmh cyvele,”

The prospect of good crops : the mining develop:
ment going on ; the ¢xtension of the lumber trade
with England : the increased dairying and dead meat
business ; the growth of the pulp industry ; were
alluded to by Mr. Clouston as hopeful signs. He, how-
ever, considered the situation as needing much care.
and business intercsts requiring, “ all the encourage-
nient that can be given.”
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THE HUNORABLE SENMATOR DRUMMOND,
Vice-President, who presided at the annual meeting
in the absencs of Sie Donald A, Smith, said he re-
garded the results of the year’s businessas @ ctinently
creditable to the General Manager and statt”  He
spoke of the stagmation die to the distrust and un-
certainty which have exerered for several years, as
still prﬁ?iling. \ice President Drummond  depre
cated teeguent changes in the fiscal policy of the
country as the most | stent influence in delaying its
progress. e regretted the absence of mien of
weight and experience in Parliament, who were ton
much disposed to throw the burthen ot public duties
upon those less qualified for their discharge, but who

“awake to a feverish period of indignant and anxious
temonstrance when they find their interests imper-
illed by legisltion which might have been prevented
at an carlier time.”  The Vice-Uresident regretted the
rambling going on in doubtful mining propertics, the
nutiber oi those proved to be valuable being, however,
sufficient to place bevond doubt the enormous wealth
of Brtish Columbia.  After a glance at the general
condition of trade and its outlook, he closed his ad-
dress by a reference to the life of the Queen, and the
bruliant record of Her reign, as calling for heartfelt
and loyval congratnlations on the occasion of Her
.\f:ljt‘.\t_\ s Diamond Jubilee. Mr. Ogilvie in speak-
ing to the motion of a vote of thanks to the General
Manager and staff, said, * the Bank of Montreal has
good reason to be proud of its officers.”  This judg-
ment is conzurred in by all those having business rela:
tions with the Bank. Mr. Clouston has our congri-
tulations on the results of last year's business, which
could not have been secured without the vigilant es-
cicise of those qualities which distinguish the success-
ful nanker.

THE ALLO™ATION OF LOSSES QUESTION.

We are nute obliged to an esteemed and able cor-
rospondent for a criticism of our remarks in last issue
on the allocation of losses  We are pleased to insert
this letter which appears in our Correspondence col-
umn, as it not only affords us an opportunity of cor-
recting figures incorrectly stated in our last but also
of touching upon the allocation of losses as between
insurance Companies. We were more concerned in
our last to bring the “ mean ™ principle to the atten-
tion of our rcaders rather than atach any import-
ance to the actual figures. The figures were inac-
curate, as our correspondent remarks, although they
served the purposes of illustrating the principle.
However, if anything is worth doing it is worth doing
well, and we now repeat the illustration and give the
covrectad figures :— ..Z.2
Co.** A ™ lusutes 3300. On Hous:t old Furai'vre, and

$300. On Wearing Apparel.
Co.“ B" Insures $250. On Hsehold Fumit. anl W'ring Apparel.
Loes......$300, On Househol? Furniture, and
Y eeese $150. On Wearing Appa-el.




