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ating their value, the lquidators have used
every effort te calicot matured or overdue
taper wlth the reauit that tho balance on

aud ou tho 3rd et July last o! $18,250.20
has beau at tho prosent time lucreased te $166,-
8M5.82.

Tho llquldaters have toit the uecosslty o( ob-
tsliugn as opeedlly as possible, the surpalus
notes hold by t ho Merchants hank for the
loan te theni. And witb that end in vicir
ire have endeavored te arsst lau the collec-
tien o! the notes as Weil as these actually
iu possesaien et the liquidators. The
rosule bas been se far satisfaelory
that the advsuce te the Commercial
bauk, whlch on the 30th et Jutie. aiounted
te $172,000, has beau reduced te $95,000. In
addition te collectiug moncys the liqui<lators
have uised their best efforts te oblain socurity
for overdue paper at prescrit uncollectable, aud
cousiderable progresa bas heen made lu titis
directien. In eue case a dlaimn et the hauk
smeuntiug te $47,000.00, wbicb ceas cousidereal
as su exceechiug doubtful asset, bas beau cern-
p- omisod, under the sanction of the court, at
$3O0.00--$1O,000 lu cash h&ving been re-
c,%ived, and the balanes sccured. Theliqexidat-
ors considor this debt might easiîy havo result-
cd la an almoet total loas te the hank, and that
the settlement, irhich in the only compromise
they bave se far made, in an oxceediugly Satie-
factory eue.

Iu 1890 a reselution waa kassed hy tho dirct-
ors et the bank guaranteeiug te the London
correspondants of thes bik payment et
interest on £C62,000 Manitoba Electrie & Cas
LightCo. bondeat 6per cent.per annum. Thecom-
pany detsulted in ira hast paym eut of Intereat
sud ene ot the trustees o! the English bond-
holders bas demsxxded payment tram, the bauk.
Under our sohicitors advlce the iquidatora have
refused payment. This dlaima which oiay pg.
gragate Z45,000 will have to hoe desît ridb by
the liquidater.

STAFF.
The staff o! the batik, lncludiug the nias

branches, comprised, ou the Srd et J uly, torty
officers. Since that tume the liquidators have
reduced lte staff lu accordante with the ro-
? uirementa of the winding up - Thoy have se

air diapeused witIt sixteen ef the forty officers,
maklaag a reductien lu salary et .31,100 a mouth.
Thtis number can ho furtiter reduced irben per-
manent liquidaters are appointed, as the great,
bulk et the prelimiaary work has nom been
completed.

.%it. icLEA.N TALKS.

On the conclusion et the stateanent and te-
marks by the liquidater, the craditors pro-
cee te discuse te affitira of the bark.
Robt. A. MeLeau, et Englaud, repreonetiog
crediters sud sharcliolders, made a leugthy a-
droits, Amog ethier things ho saad-

"lSnmmariziug the liquidators' atatemeut ho
aia the total amouat et assoa, irreaptectivo Of
everdue debte, was 81,428,000. k~ rom tbis
were te ho pald firat o! aIl tho note holdecand
the provincial government, irbusa daims were

urferentially secured, and payable eut et the
~rstasseta; theso amouuted te$484,00. Atter
payie these thore would bo le!ft nearly a mil
leu dollars et assois ; there would ho ta iaythe unsecured crediters, $750,00. A ter

payiug ail the depotitrs sad ail other
creditora out et theso asta, thoro weuid
be an eatimated balance et a quarter ot s mil-
lion, irrospective of everdue debts which weuld
beleug te lte shareheldors. The liquidators
had eatimated theso overdxe debta at soms-
tbiDg liko $100,000 at the very ivorat possible
viom. Addlug tbis 1to the 825,000 mOuld Sive
$350,000 surplus, at ter ail the creditora had
been paid lu full, subject te realizition sud
«expnse of te liquidatora. Thus thero was
ample te psy ail the crediters, witit euou ùh
loit te pxy te the shareholders somethiu
like fitty per cent, et their capital; su
possibly soeothing more. ['ho aime et
aI creditors more, first te ebtain a
mucli asJ>ube te ebtain il; as loon as Pas-

silar'ebtalu it as eoenomically as Pas-

tibie, consistently witl elilcieut, management.
Thora woro twe modea ot accompllsihing tliis.
the eue by the reconstruction et the batik, and
the othor by liquidation. He iras glati te say,
having codsultud with practical, promiluent and
inlluential men of the community. that they
had put their hoade tegether ou the subjeot oi
reconstruction, and ondeavored as Y' r as pus-
siblo te zeo wlihother it was practicablo or nlot.
It had becomo quiteoevidot that, if rceonstruo
tien iras taenosue, it muet hc practically under
a new board and noir mangement Thore
wire mauy thiug te ho said in lavor <if a pro-
vincial bauk ; having it, t 1e businte ak.a'
would net bie at the morcy ef haukors 1,00 or
1,500 miles sway. A local institution could
tester business by local branches in a way that
larger institutions further away could flot
de.

Mr. bMcârthur, president ot the bauk, then
sp:oke at seme Icbugth, but as hie remarlis wreo
&oinewhat simi lar te bie addrcss at a subsequent
meeting et the shareholdero, we wili net givo
themi here.

A ling discussion took place rcgardiug the
nomination o! permanent liquidators. Therc
ceas cousiderahie opposition on this point. 11r.
F~ergaasoaa, provincial liquidator, iras favored by
tome. Mr. McLean hall a ticket et his owo,
with 1fr. Fisher, ef Portage la Prairie a3 prin-
cipal liquidater, sud the cemmittee et erdinary
creditors, who bail beldi informai meetingsi pro-
viously, proposed Mfr. Bertrand.

RESOLUTIONS.

Mr. Mecean mnoved the following reanîcation:
"'That this meeting having beeu called for

the purpose of ascerttriuiug the ivishes et the
creditora et the Commiercial Bxuk o! Manitoba,
as te the appoiutment et liquidaters, the credit-

-ors aaseaubted express their wishes a' fol!ows :
1. That there ho threc Fquidatora', eue et

whom should hoe the mnaLger, and the other
tire advisers.

2. That it ho imcumbent upon the manager
te consuit witb the advisera lu aIl important
matters invoiving the real»,zition of assois, snd
the paymeut ef dlaims, and that in the event
ef a ditTçrence et opinion, it hoe decided by a
aaajority.

3. That tho manager givo aecurity iu tho auma
of $20,O00.

4. That sncb solicitors bo empleyed as the
liquidaters may require ou the termeand con-
ditions hereioafter set forth.

5 That lu the event of the death, resignation,
or removal et ail or any et the liquidatera', a
meeting et the ahareholders hoe called for the
appeintmeut of a successor or succassora.

6 That the shareholders ho permitted te re-
niove ail, or auy of the liquidaters, if lu their
juidgmeut they censider it ta e onl tho interesas
et the creditors snd shareholders.

7. That the liquidators lio required te itsue
te eaob ahareholder aud creditor, at least once
every six menthe, a report and accouut et the
progreas made in the liquidation, and their es-
timate cf the prospect for the future. The firat
repart te ho isasued on le. Jauuary, 1894.

8. That the funde o! the liquidation bo placed
lu scch bank or batiks as tho court may appoint,
ou the teut ternis obtainable, sud that ail

ceese thereen ho sigued hy at leat tira et the
lijuidatcra, et whom eue shali ho the manager.

9. That the total amunut te ho Paid Ont et
theo tands ot the batik as remuneratien te tho
liquidators sud solicitors ho:- (a) A soin of
oee pr cent. ont ail payments anade hy the
liquidators, eut ot tho assers (exclusive of u-
called, capita!) in discharge et theo daims et de-

postoand ether creditors et the banik. (b) A
furthor sum, of three per cent. ou all paymenta
axtado by tho liquidaters, ont ot the ro-
mainder et the assets, in repaymeut te
the abareholders of capital already paid up,
provided the repsyment ho ai loast50 per cent.
of snob paid cap capital, but anly eue par cent.
if the repaymour ho leus; and that sncb ro-
munieration cave every aud aIl expeuse
chargeablo lu tho liquidation, by liquidators
and solicltors, except out-ot -pocket expeusca.

10. That caia remuneratien, ho divisible bo-

tween tho lquidators and solicitors lu the fol-
Iowlug proportion, viz.: (a) To tho manager
cue-matf of the total, Who may draw on a'ncoutit
o! tho samne $250 per montl. (b> Totho two ad-
visera crieiglith caeh of the total. whoimay
draw or. account ef the turne $75 ouhi pýr
month, to bc Inclusive ef their romuneration
as provisional lquidators. (o) To the solioitors
unno-ourth of the total, who niay draw un anc.
counit et tho tannmo $150 per in: th. WVhou the
dtpositors aud oreditors are ail p ald off ont of
aactii (apart froni calts), Dey bal ance o! Trnmi-
rir r..tion thon e.arced aud owing to hoe divided.

JI. The solicitors, are in addition te such
reticunoration, to roceive for thoir own henefib
(rlarougb the liquidatore) ail ro,ts sud charges
wuich may lio awarded, to the bauk or to tbe
liquldators, or aoy o! themn, lu auy action or
proceeding of arcy kind as agaiust o ny other
person or corporation.

12. The chareholders roscrvo the right, im-
mcdiately betoro the close cf the liquidation,
of votiug auy additionsl romuneration to auy
or ail o! the l'quidators sud solîcitore, If they
consider thoir couduct iu the wiuding.up mer-
li it.

13. Tliat Henry Fisher, bank manager. resid.
nin Winuieg, John S. Ewart, Q. C., aud
.Lasel Ni. Ros, both o! WVinnipsg, hoe the

qi ato f e whona Henry Fisler shal lio
the managend John S. Evârt, Q.G., snd

larael M. Poe the advisers, witla powtr te ap-
point such solicitors as they may thinl* bet;
on tho terms aud conditions named in this
reanlution.

14. TItat, in ostimating the value of the
votes which may ha given on tho resolutions
sprcial regard ho hsd te the tact thst the
note holders and the Provincial Govcrument
are preforontially sccured by law; that certain
other dlaim are fuily soonretl ; and that it le
the eatabliahed law sud practico la England, iu
auch liquidations, that, for the purpoie et.
voting, a secnred creditor muet eithier surren-
der bis security, or value and deductbhis se.
curity, sud vote oly lu respect of the balance..

Those resolutions provoked a loig dlsevasion.
Eventually clauses 1, 2, 3, 4, 7, 8, 9 were
adopted. Clauses 5 aud 6 wero withdrawn.
An amendmeut te Clause 10, moved by Mfr.
Adanison, IlThat at ne rims shalh the dr.swinga
on accounit et the remoneration, exced 75 per
cent et the ainount earned until the bauk's
affaire are fully v..nund Up." was accepted by
the mever sud seconder, aud added te the tue.
tien, whichiwas then carried. Clausellnt the
motion was adopted, with the followitig words
added at the suggestion of Mfr. Mar,âtin -I "lAu
any amenut paid eut by the biuk, or for which
the liait bas becomo liab!oe" Clause 14 wua
aise adopted. Regsrdiug Clause 13, relating te
the appointmfnt et liqoidators, s oumber of
additional nominations were made. Votiug
thon began for the nomination of liquiators,
but it muet hoe uuderstoed that the nominations
wiil bave te hoe confirmed hy the court. 1

SIIARXUUOLDERS t NESEINO.
A meeting et the ahsreholders et the bank

was aiso held, presideut Mc&rthur in the chair.
Mfr. McLtan moved Ilthat this meeting ap.

Pro=e ail tho resolutiens pisaed at the meeting
e! ceitore prier ta the uomîintiens for liqui.
datora beil made. Carried.

ir. Maclean said that it was abundantly
clear that the real intereit "t the liquidation
reste with the shareholdors aud accerdingly
moved: " 1That lu estimattng the value et the
vates of the sharebolders regard bc bha ta the-
fact that the Diuidators sppointed by the court
haviug reported atter fuit investigation, that
the assoia et the batik, spart tram the exlatlrag
large lishility et the shareholders are lu their
judgmeut, ample te pay the cred~lors in faîl,
and te Irave a large surplus for shaireholders, le
becomea evident that the aharebolders alene
are tho parties interestea lotuaaking thatl sur-
plu as large ais possible, aud that, theref,'re, a
coutrolliog V>ower lu the liquidation aboula ruct
with theni.' Carried.

Mfr. Macleaxa nouxinated Henry F U-er a
(Continued on page 184S.)


