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BANK OF MONTREAL 4

ANNUAL GENERAL MEETING, Held €th l)ecember. 1920

The 103rd Annual General Meeting of the Share-
holders of  the Bank of Montreal was held on
Monday, December 6th, at the Bank's Head-
quarters.  The President, Sir Vincent Meredith,
Bart., occupied the chair, and presented the annual
report «  the Directors,

Before moving the adoption of the report, Sir
Vineent Meredith gave a comprehensive review of
the economic sitnation.  During the vear, he said,
an overwhelming demand for credit had taxed re-
sources to the utmost. It had been diffienlt  to
make men  who had grown accustomed to high
prices recognize the fact that economie conditions,
which no artificial means can alter, alone are the
cause of price decline.  “The demand for inter-
vention through  Government  control
sistent in spme quarters,”’ he said.  “"Canada alone
cannot control world-wide conditions and it is idle
to turn to the Government for relief from falling
prices.  This applies to wheat
commadities."’

is still in-

as well as to other

“The situation in Canada
at present, as I view it, is that while there does
not appear to be any cause for apprehension,
there is every reason for the exercise of the utmost
measure of caution.  Canada cannot  disassociate
herself  from world conditions, and world con-
ditions are not satisfactory. On this continent the
two years supervening upoir the Armistice have
been marked by unoxnmph-d trade activity ‘and
prosperity, a circumstance common to the conclu-
sion of all graat wars, but the reaction has et in
and may not yet be in full play. Happily, Can-
adn is well bultn-w:(l on many sides, and the exer-
cise of prudence and sagacity should enable her
to meet the shock of falling prices, restricted
credits and deflated currency, without serious im-
pairment of her commercial and financial vitality."’

Srtmming up, he said :

“Expansion of Business in Canada.

The General Manager, Sir Frederick Willinms-
Taylor, in reviewing the operations of the Bank
during the year, said the payment of a borus of
29, to the shareholders was not the outeome of
higher rates of interest on current loans in Canada
Lut a reflection of the increase in current loans and
of high interest rates on call loans in New York,
the ‘volume of which was governed by the Bank's
requirements  in liquid  reserves, One anomaly
which attracted attention was that with ecredit re-
striction as acute here as it was across the line,
the price of money was materially fower in the
Dominion.  This condition, he said, was regarded
as o tribute to Canada's good banking system.

Dealing with llu- growth of the Bark's opera-
tions, he said : "It is noteworthy that the greatest
expansion of the Bank during the past few years
has been in our own country. © This is revealed
in our greatly increased loans and deposits in Can-
ada and in the number of branches opened during
the period.

Branches
Loans Deposits in
in Canada in Canada Canada

1914 $123, 147,000  $168,557,000 173
1920 240,725,000 358,878,000 302

The annual report was unanimously adopted and
the retiring directors, were re-elected. The share-
holders  gave approval to the motion by iord
Shaughnessy to increase the number of directors
from 16 to 18 and to the two new positions on the
Board were elected Sir Lomer Gouin and General
Sir Arthur Currie,

At a subsequent meeting of Directors, Sir Vin-
cent Meredith, Bart., was re-elected president, and
Sir Charles Gordon, G.B.E., was re-elected vice-
president.
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COMMISSION RULES IN ONTARIO

Fire companies  have, in  the past,
many serious problems 'n the operation of their
business in Canada, and the problem of a revision

of the commission rules in Ontarip is now having

overcome

the serious consideration of the various companies,
and is likely to be bronght to a definite and satis-»

factory conclusion in the near futuie in the in-
terests of all concerned.

While commission rules are matters that can be
controlled by a unanimons understanding between
the companies, the heavy fire losses in Ontario,

on the other hand, does not appear to be so easily
controlled. by either the Government or the (‘om-
panies.  This Iatter fact demands at least as much
serions consideration on the part of both parties,
us they are at present giving the commission rules,
Gualitied agents, who toncientiously: perform their
duties, render valuable service to both the com-
munity in which they operate and the companies
they wsepresent.  In contemplating any radical
change in present commission rules, no doubt this
fact will reccive considerstion,  The Agen: js the

first protection which a company has agaiist” {he
acceptance of poor risks.




