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arose year by year, and the stockholders may
receive the statement as conveying as truly the
position of the Bani, as it is possible for the man-
agement to place before it. I, therefore, think,
in entering on a rew year, that, with another
good harvest and improving trade, the position
of the Bank may be even fmore satisfactory
than in the past. In every direction its influ-
ence bas been beneficial, and with the support
of a body of shareholders almost wholly resi-
dents of Canada (and most of our shareholders
are residents of Canada), I trust it will continue
to be a matter of pTide to Canada, as it is a
credit to her, that we have such an institution
as the Bank of Montreal.

Hon. Thos. Ryan then moved the following
realution, seconded by Mr. Andrew Robertson:
-" That the thanks of the meeting be given to
the General Manager, the managers, agents,
and other officers of the Bank, for their services
during the past year."

Mr. Ryan said-I can only attribute this
motion being put into my hands to the fact
that I, being the oldest Director at the Board,
may be supposed to have more experience than
my confreres on the subject to which it relates.
You have heard the remarks of Sir A. T. Galt,
taking a great deal of credit to the Board of
Direction for their services and attention ; and
I believe that these remarks have been fully
merited. But I need not say that without a
good Manager a Board of Directors would be
of very little service. Tbey can support and
they can back up the measures of a manag-r
but it is his measures, and his discrimination,
and his insight into the business and conduct of
the business of the bank that give you yolur
dividends. (Hear, hear.) One of the duties
devolving on him is the selection of subordinate
officers, and in that I think our friend, Mr.
Angus, has shown a discriminaii mn which has
certainly been unsurpassed. And I believe, be-
sides, that Iwhile he has selected good officers
throughout in every branch of this widespread
bank, I think I can appeal to all who serve
under him to confirm me in the statement that
he (Mr. Angus) is highly appreciated by the
whole banking community as well as the mana-
gers and subordinate officers of the bank.
Of course, in the management and in the selec-
tion of officers there may sometimes be mis-
takes, and among the officers there may some-
times be men that disappoint the trust reposed
in them, but these, I think, in the Bank of
Montreal have been few to an unexampled de
gree. I think those with whom we have had
to find any fault have been very few compared
with what we see every day around us. After
briefly reviewing the past history of the institu
tion and its management, Mr. Ryan said he re
garded the high position which the bank now
held, as in a great measure due to the urbanity
of manner and conduct ofthe General Manager
who had always looked to the general interests,
of the country in his dealings for the bank
rather than that of operatine to the disadvan-
tage of similar institutions. No one, he thought,
had promoted that feeling more than Mr. Angus.

Mr. Andrew Robertson, in seconding the re-
solution, wished to add only a word. In regard
to the services of Mr. Angus, we must not for-
get that, when he took the management, he
came in on the flood-tide, and he has stood the
breakers for two or three years ; and no one
could have better managed the business of the
Bank.

Mr. R. B. Angus, the General Manager, in te-
ply to the resolution said :-I thank you for this
continued mark of your confidence, coming, as
it does, at a time when we are surrounded with
more than usual difficulty and responsibility in
the discharge of our duties. I consider it a very
great honour to occupy the position which has
been filled by my predecessors-men of great
renown and position in the banking world. And

I have also much satisfaction in beingassociated the number this year, so far as we can make itwith'mylftllow.officers, who arelknown, not only out, does not amount to î,ooo. The number ofin this country, but in England and in the shareholders is increased from 1,831 in 1875, toUnited States, as men-some of them the lead- 2,286 this year. Mr. Angus then stated that heing gentlemen of the profession-of high stand- would be happy to give any further informationing, integrity, and ability in their respective that was asked, or reply to any questions sug.
spheres. I have been asked since I came into gested.
the room as to whether the decline in the dis- Mr. R. W. Shepherd then moved, seconded
count that was noticed took place chiefly at by Mr. Thomas W. Ritchie:-
Montreal ? I may say in reply-Undoubtedly That the ballot now open for the election of direa-it did ; our loans here are larger than elsewhere, tors be kept open until turee o'clock, unless fifteen
and the decline was in a great measure at this minutes elapse without a vote being cast, when it
office. But the words of the report were cor- shall be closed; and untilthat time, andforthatpur-
ect, that the decline was to be accounted for oe only, thusmeetingbe continued. Carried.
by the diminution of discounts at the chief The meeting then adjourned.
commercial centresof Canada. At Torontothe tineers:
decline was proportionate to that in Montreal,
and in some of the larger cities it was also con- Montreal, 3rd June, 1878.

take this opportunity of t g SI",-We declare the following gentlemen dulysiderable. I maytaehspotntofteling ele cted Directors this day:-you that the diminution of the value of banking G W. Campbell, M.D., Hon. Donald A. Smith.business has been gradual throughout the year; G. . at, ADan Dour m
therefore, the full effects may not have been ex Sir A. T. Galt, Allan Gilmour,
perienced, and it is quite possible that it may Edward Mackay, Peter Redpath,
affect the profits of the coming year to a greater Hon. Thomas Ryan, Gilbert Scott,
extent than the past. I think it also well to re- George Stephen.
mind you, while you are taking, perhaps, a We are, Sir,
somewhat sanguine view of the position of Your very obedient servants,
affairs, that there is, perhaps, no department of W. B. CUMMING.
business where competition is more keenly felt THos. DAVIDSON.
than in banking. We have, perhaps, as great To the General Manager, Bank of Montreal.an excess of banking capital and banks in Cana
da as in any other line of business. We have to
compete, not only with the capital wielded by FREEHOLD LOAN AND SAVINGS COM-our nuighbours in Canada, but also with the very PANY.
cheap money of Great Britain, which is finding
its way more and more into this country, and The annual general meeting of this Companywith the very low rates of interest that have pre- was held in the offices on Church Street, on
vailed, and do still prevail, throughout the Tuesday the 4 th inst., the President in theUnited States. The time was when we had Chair. Mr. Charles Robertson was appointedthe opportunity of employing money to very Secretary. The minutes of previous annualconsiderable advantage in such great commer- meeting having been taken as read, the Secretarycial cities as New York and Chicago ; but that, then read the
I reg-et to say, has been-almost entirely-re- REPORT.
versed during the last two years. Money has The Directors have pleasure in submittingtbe
ruled very low at these points, and the competi- NinTteent Annual Report, witb the accompany-
tion for business has cut down profits to a min- ing statements, showing the result ofthe twelve
imum. While, therefore, there are some favor- monts' business ending the 3oth April, which,
able indications of the present, that have been considering the increased competition occasioned
already referred to, such as the promise of abun- by new companies, should be satisfactory to the
dant crops for the coming year, and several in- shareholders,.
dications of a more encouraging nature with The ross profits, the year amount l $145,-
regard to business generally in the United States 29412, which have been adisposed of in the
and Canada, I think it well to caution the share- following manner, viz.be
holders not to look with too much expectation Paid two alf-yearly divi.-
on the probable results of the immediate future. d two half-yearly dv
I hope there has been nothing said in the report *ends of 5 pet cent each$6oooo oo
of the Directors, or in the speeches of our Paid interest on Deposits
friends, that woul: indicate the certainty of and Debentures .•••. 51,033 65
twelve per cent. dividends being maintained Cost of Management .... 13,380 52
because I think that it is quite possible that w' Proportion of expense for
may be unable to make such a return for the placing Debentures.... 532 05
coming year. If the business continues in its Carried to Reserve Account2o,ooo 0o
present position, it would not be a satis- Carried to Contingent
factory measure for any of us to continue a Fund ................ 347 90
twelve per cent. dividend when there was so --- 145,294 12
little margin, or rather, as you have seen It will be seen that after paying two half-this year, no surplus over the amount re. yearly dividends of 5 per cent. each, the interestquired for the dividend, and for bad and doubt- on deposits and debentures. cost of managementful debts. Still, I may say that I enter upon etc., the sum of 820,ooo has been carried tothe year with a considerable degree of hopeful- reserve account, making that fund 8200,000, orness myself; and the tff orts of the executive one-third the entire capital.
will be directed, as they have been in the past, The debentures and deposits, amounting to-to achieve as good results as -an possibly be gether to $953,917 92, constitute the entire
obtained, and I believe that the Bank occupies liabilities of the Company ti the public; the
a position second to none, I may say, on the assets held as security for nyis sum amount to
continent, for profitable prosecution of the bank- 81,781.770, composed of the fouaowing items,
ing business. While I have this opportunity of viz :-Mortgages for 1 h,668,707 of real state,
addressing you, I may mention that the point the value of which is not less than $4,0,oo0;
we have alluded to on several occasions, as to premises purcbased for office accommodation,thé number of shares held by bankers and $I ,797 6o; advance on Stock, 85,442 67; furni-
brokers-shares held presumably on specula- tur, etc., ;3,425 63 ; cash in bank, 95,738 42,
tion-that that is a question which, at any rate and $85 09 on hand.
for the present, is not a practical one, and whch In order ta meet the views of the holders ofmay for the future be dismissed. While in June, debentures in Great Britain, who prefer the
1875, there appeared to be 6,775 shires so held, security f subscribcd stok on which a Moderatq
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