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It was at one time conteniplated to

apply to the Canadian Parliament for an

Act to ratify the agreement, but it bas

been found that an Act passed in 1852

carn be inade available. There has been
an endeavor to excite uiscontent with

that part of the agreement which gives

the Grand Trunk protection against any
encroachmnent on its share of the net

eairnings by rnaking a certain Great West-
ern reserve fund liable te make good the

Great Western 30 per cent. before comng
on the Grand Trunk. . This seems a

reasonable denand. The respective.
shares of the net earnintgs are 30 per cent.

for the Great Western, which is to be
applied te pay 5 per cent. to the prefer-
ential shareholders, and 3 per cent. to the
ordinary onces, and if this 30 per cent.
should be insuflicient, then the deficiency
is te be made good out of the Grand
Trunk 70 per cent., although before con-
ing oi it the Great Westernt reserve funid
s to be applied to the sane object. We
lnfer tiat under the new arrangeient that
reserve fund wili be no longer required, as
the gross earnings wrill be chargeable wits
the renewals of track and rolling stock
for which it was oi'guinaIIy set apart.

Sir Henry Tyleridwelt on the increased
earnings that would be obtaitied by the
amalgamation, whici in 1Si vould have
yielded to the Grand Trunk £87,000 and
in 1880 £I40,000 nore than n'as received.
le alse stated that 4,000 sharieholders,
represetsting a capital of £9,901,268, had
given their proxies te tue Board, while s,
holding £43,000 of stock, wvere in opposi-
tion. These are headed by a Mr. Locock
Webb, wio attaches Q.C. to his nane, and
who ias ianded in a protest. It is not
uticharitable te surmlise that Mr. Webb
and his allies niay have an abject in view
tiat is hardly compatible with the nter-
ests of the other shareholders.

Lord Bury stated the circinstances
under whici the present directors of the
G'eat Westeri took aice, vi., te carry
out the declared wishes of a mejority of
the shareholders to accept in substance
the aller of lie Grand Trunk. He said
in justice to the late Board that they were
right in believing tiat it iras not in their
power te lease the road te the Grand
Trunk, whichs ias lite original p'oposal.
It iras, hoever, found that the Statute of
1852 enabled them te effect their coin-
tion object. As in the case of the Grand
Trunk an amendment was moved, but
nerely foi' the put'pose of obtaiing legal
opinions on soine doubtful points, and on
its being r-ejecteid by a large majortjy,
lhe ontginal resolution, ratifying the
amalganation, wras carried ivithiout a
dissentient voice. Tiere wiiI of course be

no effoit spared to excite discontent in
Canada, but so long as the amalganated
companies do not violate the conditions
Oni whici their charters were granted,
we aie unable te discover any just
groutnd of conspIaint, and, moreover, it
has been adnmitted im a recent number of
the Globe that the Cansadian Pacific Co.
and the roads under its infltenîce will
protect the public against any unreason-
able rates. At all events the fusion seens
to have become loi, fait accoipUl.

EXCHANCE BANiK F CANADA.
lite aîîntnal mlecting of lte sharehoiders of

the Exciange Bank of Canada wvas hell last
Monday in tle Board rcml, Ir. Mi. Il. Gailt,
M.P., the President, in the chair. Aionigst the
shareholders Ireseitl were Hlons. Senatotr Ogilvie,
Messrs. Alex. Buitin, E. K. Greei, Thomas
Craig, N. 13. Corse, Frank Caverhili, Jamtes
Crttieri J. Try-Davies, V. Norris, repîresett-
ting Mi. lusseni, A. W. Stephenson, T. S.
Vip)oit andu IL IV. S toddist.

'fie Iciîirînaîs )c1siîiý tue u-ecting by callinî,
tilpait Mr. Craig to reu lite notice callin g lthe
mîseetiig, after wh'iich lie prcceeded to re:ut the
uillowig ,

AitVAL RePRT OF Tl DltitlicTOnS.
The Directors beg to submtit to the Siar.-

hllders tue Tentit Ainnntal Staitetent, sho wing
the pîosition of' the Bank oui lte 30ti Junie, 1882.
It is their ieasing duty to report a contîtinued
steady increase in the business, and they feel
grailied at tIe h1igi IOsition the Bank lias
ta ttainel in the pubbe estimation atid couii-
doence, as shown by the increased deposits and
larger voluine of business. The resuit of the
opîeraations of the year is clearly sioit in lite
prolit and loss staletemie. herein. As will be
seen, sthe Rest is now 5250,000, eqîtuai te lifty
per cent. oi the capfiil, and afiter providing
tIse sui ofrS31,000 to allo' lor rebate Uf inter-
est ain cuirreit loanus, tIhere remains at credit
of Contingent Accosui t33,798.29. Fouir qusar-
telIy dividiends of lwo per cent. eaci have been
dclauured during the year. The ßoard woild
takice this oppoittutnity Of again calling public
attenîtioni 10 the waintt of ait Act of Parlinment,
whltereby the estates of imsolvent debtors cani
be proniptly and equitably distributed. IL is
with sincere regret tiaut the Directors refer to0
the loss by i'ath of twîo of their colieseutes,
Messrs. Thomas Caverbill and Thoimas Tiflin '
Th'ey were connsected itih the Bank silice its
formation, and were valiuable and uffiLietît mîen-
bers of .tue Board. The vacancies were filled
by the elecuion of ILesss. Alexanuder lBiiîntit and
Thomas Craig. The present Board of Direc-
tors, Messrs. 11Î. Il. Gault, lon. A. W. Ogilvie,
E. K. Greene, A. Buntin, and T . Craig, retire,
but are eligibie for re-election.

M. 11. GAULT
Montreal, July lotli, 1s82. Pri-esidenui.

PnOrIT AND îoss AocoUNT.
Balance at Oredit contingent

Accoutc, tI Jue, 1881 ,........ S 26,296 Il
Net Profits for the year ending

30th Junuse, 1882, after payig
aul expenîses and interest on
depuosais, and writing oir aii
bad aund doubtful debts,........... 97,502 18

-

A prsopriated as foilowis s-
Fou quarterly di-
videnads,..........S 40,030 00

Àdded te RestAc-
coutil,... .......... 50,000 00

Balance at Oredit
Conîtingeut Ac-
count,. ......... .... 33,708 29

123,798 20

123,798 29

BALANcE SIEETI 30THl JUNE, 1882.

Cash i hand and i ilank ..... 3 149 91
Gall loans secured by colliater'al, 503,615 00
Discounts and adviinces, ........... 2,923,252 i
Loanus p)ast dite, sectircd, ......- 20,362 Où
Loans pastdue,notsecured ......... ,350 609
Real estate owned by the Bank,,.. 8,815 79
Mortgages on reil estate sold by

theBank ..... . 25,248 77
Bank p 100,000 00

S3,974,394 32
1iarbides.

Bank Notes ii Circu-
l ation,............. $ 470,571 00

IDeposits oit demnsîud,. 1,455,429 00
Deiosits on tine,...... 1,133,633 07

(Ilterest on De-
posits paid to date.)

Dit to otier Baiks
in canada, Greit
Britain and United
States,.. ............... 39,110 96

iNortgage ont batik
senlises, dite 1884, 50,000 00

Capital,....00 000 00
Rest. 250,000 00
Contingent

Acemuiti, 33,70s 29
Reserve for

Rebate cf
I iit'rest
on Clr-
relit Dis-
counts,.. 3l,00 0

Dividenids
declared
dite...... 544 00

D ividend
declared
due st
Aigisl,. 10,000 00 825,342 29

--------- 74,30 4 32

TinoMAs OnAte,
jifana'gùg Director.

I have ntici pleasire," reiarked the chair-
niai, 'in mîîeetiig the shareiolders at this otir
tenth tuail neeting and in inoving the
adoption of the reportl seconîded by imty friend
Ho r. Mi'. Ogilvie. IL alffoirds me utici pleastre
to congrattiate the shareholders upcon the salis-
factory statemîent ireseltedl to thei, teic ligîtres
ut' whici sieak ilitich nmore eloquently litan any
words of mine. Vhile conducting the affairs
of the biik during the past year iwithi the
greatest prudente the Irofits realized have been
aboit ninîeteen per cent; iwe have been able to
pay S40,000 in dividends, whici is two per
cent, quarterly, adding $50,000 to the rest ind
increasintg lite contingent fud to $33,798.
These are rigures satisfactory to lie Board, and
shocild be equally satisfactory te the shre-
holders, .us I iay say tait we have. exercised
lie very greatest caution in our line of dis-
counits, and, while I desire that we shousld si ill
continue to exercise the very greatest cautionil
stili, I believe frot the evidence arouînd te
lit this Dominion ias a great future beflore it.
There is a large limmigration of lte best class,
every industry is fully occupied, no working-
man desirous of employmient is idle, and, above
aill, hie prospects ofan abundant harvest var-
ratîl us ii sayîtig it we niay loik forward to
constmisited p)rosperity for mtaniy years to come.
I nay say that great inducemuents have been
held out to us tu open agencies in iany places,
we have been mîduced to go t Winnipeg, to
points in our own Province and Ontario, buit
the Board las long ago conte ta the conclusion
that we should conttrol msoney under our own
eyes in the city of Montreal, and that places
desiring to havebaiking accommodation sihoIl
have local bankls of tieir own. You will jein
mee in ithe deelp regret I feelat lite death of 1vo
memn ers of the Board during the year. 1
woild also say ltait their coinsel and advice
wvas ahvays given free froi any. sellish interest
and motive, and in consequence of tieir death
two vacancies oecctrred ot lite board vwIiclh
have been tilled by Mr. Alextander Bontii, one
of the largest shareholders in the banit and
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