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Bank. of Montreal Annual Meeting
Shareholders Received Centenary Balance Sheet-Sir Vin- Sir Fredericks remarks were confined largely to speci-

cent Meredith, Bart., President, Bas Completed Fifty lie incidents and influences bearing upon the business of
Years of Uninterrupted Service in the Bank-Import- the bank.
a-nt DeveýoPmecvýts of Canada's TriWde-Bamldng Offi- Of paramount importance was the entry of the United
cJals Conservatively Optimistie Regarding Outlook of States of America into the war, as this bears upon the
DOMÙ,iO-,L Canadian economie and banking pOsition with a force the
At the annual meeting of the Bank of Montreal the effect of whieh is only now commencing to bc felt.

shareholders received the centenary balance sheet of the Shortly alter the outbreak of the war Wall Street took
bank. the place of the London market for Canada's publie loans,

Byan interesting coincidence the event also marked the and ýcontinued in that place until a few months ago. Now
close of fifty years of uninterrupted service in the bank the influx of American capital is seanty, the inflow of bor-
by the President, Sir Vincent Meredith. On this account rowed money ýrom the United States is suspended and
the gathering tdok the form of a celebration. This was ob- Canada is thrown upon lier own financÎal resources.
served entirely from the standpoint of the bank's contînu- By some this would bc regarded too seriously, by
ed growth and expansion. The shareholders present had Chers not seriously enough. Actually, the stoppage would
every reason to be well satisfied with the reports received, have far-reaching consequences. On the one hand indus-
ae Sir Vincent Meredith remarked that he felt warranted trial development will bc checked, but, on tÉe other hand,
in stating that never, during its history 'of one hundred the inability to borrow may prove a blessing in"disguise,
years was the prestige of the bank higher; its business in once we have adjusted our affaire to the changed condi-
sound or more elastic condition and its earning power tions. It was surely well for us to learn to do without fin-
greater then he believed them to bc today. Ile was glad ancial assistance, -,espeeially as the country at large al-
to believe also that the bank had never enjoyed a wider ready bas a debt abroad the interest Of which runs into the
measure of publie confidence. In his address Sir Vincent great sum. of about $500,000 per day.
Meredith drew particular attention to the business condi-. Sir Frederick then passed où to an explanation of the
tions in Canada and the more important events that had principal changes of the business of the bank in London
occurred during the course of the past year to effect the and New York, and also the chief changes in the balance
economie condition of the Dominion, sheet.

The most important development in this connection Sir Prederick pointed out that for the first time in
ývas the entry of the United States into the European con- many years the automatic flow of funds between Canada
fliet and Sir Vincent expressed the view that with. the and the United States recently became hampered by the
numerous resourees which the United States bas in men dollar exchange situation that arose in consequence of the
and money it cannot be but an important factor in bringing prohibition of exports of gold by the United States. As
the war to a speedy and sucecssful conclusion. Sir Vin- New York is the international clearing bouse of Caïnada
cent thon pointed out that in point of value the trade of on this continent, the free movement of gDld is, essentiel to
ùanada had never been as great as now and in Point Of stabilize exéhange.
volume had never been-exeeeded. It was well to remem- Fortunately the Amerioan Goverument were quick to î
ber, however, that nearly one-half of the export trade recognize the logie of the arguments the Canadian BankeN'
éonsWs of munitions of war and je therefore to that; ex- Association were able to present to them and the disad-
tent- unstable. The balance in trade continued -favorable vantages to free trading that would follow unless thig
to Canada as importe of merchandise during seven months. condition was rectified, and promptly relieved the situation
à .Mountéà to $n8joo,000 and exporte of domestie. products by modifying their embargo on gold shipments in favor of
to:$921,957,000, giving a favorable balance of nearly $300,- Canada. Due partly to ihis wise action exchange jýa8since, become noriùal, obviating the necessity of gold im-

Sil-'Vincent thon dealt with the chie£ features of trade portations.
u between Canada and England and the United ?ýtates. The belance of trade in Canadas favor created by mu-

Looldng out on the future, Sir Vincent took a eonserva- nition exporte is opportune and adds permanently to Our
tively optimistic, view when ho said national wealth, but as the available -resources of Canad&.'

940ur country Je one of 'the most productive in the are not such as we can rely upon topir"ide peaée, exporte
world. Our gold holdings per eapita almogt; equal those of in full substitution we should stand prepared to meet ,
the United States. Our natural resources are unbounded declension in trade which muststart wlien the war'is ovex.
and Our credit is irreproachable. There are no doubt dif- Before the war le en&ed Canada may have to.copë with,
ficulties and anxieties allead which we sh.all still have to inability or unwillingness on the part of potential jjurchus-
face, but I think we May look forward with confidence to ers to provide payments for our surplus productions. More-
pr"idinà withont undue strain for tho burderil of Our Patric- over, on the conclusion of peace our merchants and manu-
-tic èndeavor. facturers May be confrouted bath by diminished demaÊ4..ý

.,Sir Vincent abe congratulated Canada on the success and falling markets.
'of the ne-w rietcry Loan aüd expressed the view'that the For those reasôno:good banking profits are noede4.. f',
amo=t obtained should snffice, with the surplus on con- do not besitate to st4te that there ha-s never been. a tünë
solidated requirements CI the G"ernment until well on to- in Clanada whe banking eredits, in My opinion, requifred,
warà the end of nert year. sueh careful eÔhaideration, It is -impossible to e .ù .#e the

1 It was only whén Sir Preaerick Williams Taylor, the business future, and, therofore, what 1 seë= like sound
Géneui Manager, mse to submit his statement thït the banking b-aginess to-dg'LY MsYý Under POStwar tonditiono,
8hareholders learned that the snniversary of Sir Vincent eagily develop into loek-up, or doübtful "no.
eu algo being observedý le this connection Sir Prederick Thankg maiialy to the oundnes8 of Our bankiug syst
niade a very happy a1ltMýon when ho said - "I feel it la and to the healthy conditions of'our b&tiks, Canada eau $tilt
emt privileize to Prcsent tcý-day the centenary balance hold. np'her financial head. Ont own banks ràtioý of quick,
àkeet Of tho Bank of Mýintreal. guets te liabilities i8 751/2% COMPared, with 75% a ýed'

Ê0C,ýjnejdent with thig annive.regTy. ago'-and 64% the Preeeding year,
i.'V'ineènt Meredith, bits COMPleted fî .fty y6ars of uninterrnpt. We have beard it rený4rked by: ëe1tain biende ihd
ed service in tbig Rank and" it ig béfîtting thât we ehould the C anadian hanks are: toù streng, ând ýour oým bînk
etend -tu bMh. Our fielartieg tieularly ioo, but pemif jaê to «qroîw my


