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‘Sip: A, T. Galt to reply - on behail of the
Diregtors. - He said :—Qur President has been
good enough 1o ask me to respoud to this
resolution, and I have very great pleasure in
doing so. It undoubtedly is mote thau cver
necessary that the Directors should be assured
of the support of the stockbolders, in times
such as this instiintion has been going throngh
for the last three or four years. T may say that,
under the cireumstanees in'which the country
has been placed, there is no doubt that unless
the Dircciors, aided by :he management, had
every year taken a ecareful review of the posi-
tion of the Bank and cus down all those loans
which they feared  would prove losses, we
would ‘have been obliged to give a very much

. wursestatement than has been presented to-day.

"The policy of thiz Bank has been to face I's
difficulties as they avose year by year, aud the
stockholders may receive the statement as con-
veying as truly the position of the Bank as.itis

ossible for the management to place before it.

, thervefore, think, in entering on a new year,
that, with another goed harvest and improving
trade, the position of the.Bank may be even
more satistactory than in the past. It is cer-
tainly a credit to Canada that it has such an
institution s the Bunk of Montrenl, In-every
direction its influence has been beneficial, and
with the support of a body of shareholders
almost wholly residents of Canada {and most
of our sharcholders are residents of Cnnadu?,
I trust it will continue to be a matter of pride
to Canadn that we bave sich an institution as
the Bank of Montreal.

. Hon. Thos. Ryan then moved the following
résolution, scconded by M. Andrew Robert-
son :—*That the thaoks of the meeting be
given :to.the General Manager, the Managers,
Agents, and: other officers of the Bunk for their
services during the past year.”

Mr. {Ryan said :—T can only attribute this
motion being put into my hands to, the fact
thnt 1, being LIhe oldest Director at the Board,
may be supposed to have more experience than
my colfréres on the subject to which it relates.
You have heard. the remarks of Sir A. T. Galt
taking o great dedl of credit to the Board of
Direction for their services and attention; and

"1 believe that these remarks -bave been fully

merited. But 1 need not say that, without a
good Manager, a Board of Directors wonld
be'of very little service..” They can support and
they can back up the measures of a Manawer,
but it i3 his meastres, and his diserimination,
and his ingight into the business and condact
of the business of the Bank, that gives you your
dividends., (Mear, hear.) One of the duties
devolving .on him is the selection of snhordi-
nate officers, and in that T think our friend, Mr.
Angus, hasshown a discrimination whichi bas
ceriainly been unsurpassed. And [ believe
besides, that while 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 S.\[r.‘ Angus) ‘is highty appreciated by the
whole banking community as ‘well as the
Managers and subordinate ofticers 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
~sometimes be men that Qisappoint the trust
" reposed in them, but these, I think, in the Bank
of Moutreal, liave been few to an unexampled
degree. -1 think thosé with whom we have had
to find any fanlt have beea very few compared
with what we see every day around us. Mur,
Ryan, alter bricfly, veviewing the past history of
the “institulion . and .its ‘nianagement, said he
regarded the high position which the Bank now
held was, in & great measura, due’to the urba-
mty of ‘manner, and ‘conduct of the Genernl
Mudage?, who had always looked to the general
interesty of the. country in his dealingsfor the
Baunk’ rather than that of operating to the dis-
advantage of similar institutions, | No one, he

.. thougzht, bad -pronioted that fetling more than

Mr. Angus,. S o
;. Mr. Audrew Robertson, in seconding the’ re-
solution, wishied to'add only a'word. In regard

to the services of Mr. Angus; we must not for- .

wot that, when he took the wmanagement, he
came in on the flood-tide and he lins stood the
breakers for two or three years; and no one
c()ul;l have better managed the business oft ihe
Bauk.

Mr. R. B. Angus, the General Manager, in
reply 1o the resolution, said:—I thauk you for
this continied mark'of your confidence, coming,
us it does. at a time. when we ate suriounded
withmore tn usiad. dittientry and responsibility
in the discharging of our duties. 1 consider it
a very great houour to occupy the position
which has heen titled by my predecessors—ten
of greai venown -and position in the banking
world.  And I have also much satisfaction in
heing fassocinted with my fellow-oflicers, who
are known, not only in this country, but in Eng-
land and in the United States, as men—somne of
them the leading gentlemen of the pmtl-ssiou—.—
of bigh standing;, integrity, aud ability in. theic
respeetive spheres.  Lhave been asked, since [
e into the room, as to whether the decline
in the discount that was noticed took place

clnelly at Montreal ? 1may sav, in veply @ Un-.

doubtedly it did ; our louns here are larger than
elsewhbere, and the decline was in s great men-
sure at this oflice. * But the words of the report
were correet, that the decling wus to be ae-
connted for by the diminution of discounts at
the chief commercial centres of Cannda. Al
Toronto the dec'ine was proportionate Lo that

in Montreal, and in some of the larger cities it

was nlso. considerable. T may take this oppor-
taity of telling you that the diminnution of the
value of banking business has been gradual
thronghiout the year; therefore, the full éflects
of it may not have been expericnced, nud it is
quite possible that it may afteet the profits of
the coming year {o a greater extent. than the
past. 1 thivk it alzo well to remind you, while
you wre taking, perhaps, a somewhat sanguine
view of the position of affuirs, that there is per-
haps, no departinent of business where competi-

tion is ;nore keenly felt than in- bunking. ~ We

have; perhaps, as great an excess of banking
capitnl and banks in Canndn as in any other
fine of bLusiness. We have to compete, not
enly with the eapital wiclded by onr neigh-
bours in Canada, but also with the very cheap

- money of Gireat Britain, which is finding its wny

more and more into this country, and with the
very low rates of interest that have prévailed,and

_ do still prevail throughout the United States.

The time was when we had the opportunity of
employing money to very considerable mivan-
tuge in such great commerciad ¢ities as New York
and Chiengo; but that, [ regregto say; has been
—inlmost entirely—reversed during tne last two
years. Money bas ruled very  low at these
points, and the competition for business has
ent dewn profits to aminimum. -While, there-
fore, there are some favourable  imlications
of the present, 'hat have been already ve-
ferred to, such as the promise of abundant
crops fur the coming year, and severnd in-
dications of & more encotirnging nature with
regard to business generally in the, United
Stites and in Canada, [ think it well to cantion
the, shareholders not 1o lovk with 100 much
expectation on the probable resultsof the iimme-
disde future. I hope . there has been mothing
suid in the repurt of the Directors, or in the
speeches of our friends, that would indicute the
eertainty of twelve per cent. dividends being
waintained, beeause I thick that it is quite
possible that we may be unnble o make sucha
retirn for the coming year. If the business
continues in its present position, it-wounld not

tinue & twelve per cent. dividend, when there

seen. this year, no surplus over the amount
required for the divideud, and for Lad and
doubttul debts, Stll I 'may say thai I énter
upon the year with a considerable, degree of
hopefulness myself; and the efforts of the exee-
utive -will be directed, as they have been:in
the past, 10 achicve as good resulls as can pos-
sibly be ubtained, and I believe that the Bank
oceupies a position second 1o none, 1 miy sayy:
on _the continent,. for, profitable - proscention of
the banking business.” Whkile 1 have this oppor-

“be o satisfuctory measure for any of us'to con-'

cwas s0 little marghe, or rather, as yoi have..

C1,821 in 1875, to 2,286 this year.

tunity of addressing you,.I may mention that
tho point we have alluded to on several ocea-
sions, a8 to the number of shaves Lield by bunk-
ers “and. brokers—shares held presumitbly on
speculation—that that is a question whicl, at
any rate, fur the present, is not & practical one
and which may for the tuture be dismissed
While in June, 1875, there appeared to be 6,675
shares so held, the number this year, so fir s
we can wmake it out, does not wncunt to 1,00,
The number of shurcholders is inereased trom
Mr. Angus
then stated thrt he would be bappy to give
any furtherinformation that was asked, or reply
10 any guestions suggested. .

RELIANCE MUTUAL LIFE ASSURANCE
‘ SOCIETY.

The annual meeting was held at the offices,
King Willinm Street, London, on?April 30th, the
chuir being occupied by W. W. Dubield Esq.

Mr. E. Butler (secretary) read the notice con-
veuing the meeting, the repory of the directors,
the following accounts being taken as read :—

REPORT,

The directors ave glad to announce a sntis-
factory increase in the business of the society
during the past year, )

769 policies wereissued, assuving $2,280, 818,50,
fur which the sum ot $65,848.14 was received in
annnal - preminms, and $5,564.70 in single pre-
minms, From these amounis 33,494,340 was paid
for re-nssurances.

The following stat ment shows the progress
made in the aequisition of new business during
the last three yewrs:—.

Total Preny's ine-

SUMR come  atter de-

YEAR. SUMR ANNTAL | dueting amount
AssunEp. | rresvws.| pEE 1RO

surance,
1875 BH1,027,182.68 B47,058.48 SR60,H0.2L
1876 [ 1,725/449.28|  53327.62| ©  884,480.18

1877 2,230,618.501 71,412.84 415,03%.14

The interest received on investments was at
the rate of $4.60 per cent,, and zmounted to
$97,365.24. " The total: income of the year was
©519,593.99. o

There have been 94 deaths., The resulting
claims, with bonus  additions, amounted to
$217,650,24, reduced by, $19,255.32 re-assured.
The deaths and claims were within the expec-
tation. : .

After: the discharge of all liabilities, and
making provision for. cluims not, at maturity,
and afier rating all the society’s assets at their
Dbresent value, the saccumulaied fund lins been
increased by $1.41,219.91, apd amoun ted at the
end of the yenr to $2,179,3430.92. C .
- The quinquennial period has arvived, when it
is required to re-value the entire assurance risks
of the society. 'This duty has been entrusted
to an independent actuary of the highest emi-
nence, who will use the method of valuation,
whicl, {rom recent careful research, is now re-
garded as the inost sate and nceurate, -

The result-of the investigation  will be sub-
mitted to a ' special - general. meeting of the
members, to be held in the month of June next,
of which diie notice will be given.

FIRST SCHEDULE.

I(euclzug Acecount for the Year ended Dicrmber
o 3lst, 1877,

Amonnt of Funds at ’
beginning of year.$2,037,038 94

Less Loan Guarantee

© Fund.

TN 7,012 .08 . .
©2,030,026 86
Premiums—Less Amount Paid in

respect of  Re-assurances
Tuterest and Dividends.
Assignment Fees.......

415,041 00
© 97,365, 24
18+ 68

cevdenen,

—

§2,542,620 8

Claims . under - Poli-
cies, less sums Re- L
.. agsured $205,864 T4




