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Sir A. T. Galt to repl aion httelmof ti Ile
Directors. lie said:-Oitr Presidetitia h bei
good enough to askl iii tio respond to this
resolution, and I have very great jle:ldulrc in
loing so. It undtlotdtli is aoi,( thit i
lecessary that the Dirtectuors shouldi t assured
of the slipport of lte tckhiders, iII timtes

such as this institution siti beeni goinig tlrotgli
for the last three or lour years. I itay say ttat,

itder thte circumtstncet ini which the cluti t-
taits lcen placedl, tiere is no doubt tiait uisiless
thei Directors, aided by lhe managemssent, hld
every year taken a careful review of fite posa-
lion o the Bilaitk and cit dIown AI those lains

vhich they teared vould prove losses, we
vould have beeti obhiged toa give a very mtch
wîorse stiatemîent than has been presetlied to-day.
'ie policy of thtis Inktils bas been to fuce lis
diliculties as they arose year by yeart, anid the
stockiolders nay receive aite statenent as coni-
veying as truly the posiition of ithe Baik as it is

p ossible for lite magement te place before it.
therefore, think, tm enteritg on a newî year,

that, vith ainother ged iirvest and iiIiprovtng
triade, the position of' tie ianikt mar be evei

Iore satistatory than im tle pat. It is cer-
tainaly a t-edit te CanaIada tat it has such an
istitition as tue Baktiu of Montreal. In every

direction its inittence Ias been beneicial, ati
with ite support of a bondy of slhaîirehiolders
saltost wholly residents of Catnada (aid mtost
of otr shareholders are residents of Ctiaia,
f trust it wii continue ta be at nmatter of prlo
to Canada ftiat we have suich an imstittion tas
lte Bliank of M ont reai.

.Bon. Thos. Ryan tuthien nion.u the folloving
resolution, seconded by Mr. Andrew Robert-
son-"That tle haîuks of ai the meeting b
glven to tlie General Marnager, the Managers,
Agents, and other ofticers of the Bank for tlicir
services durinsg the past year."

Mr.,Ryan said :-T cati only attribute tutis
motion being put into my hands to, thlie ftact

that 1, being thte ohlest Director ait the Board ,
muay be supposed to have more experience litun
iy csonfrtri-es on the subject to w'hich it relates.

Yot have heard th1e remnarks of' Sir A. T. 3at
takiig a great deil of credit to the Batard of
Direction for tlcir services and attention ; and
1 bélieve .that these remaris have been fully

iueritedI. Btu I leed not siy tht1, wvithotnt a
geoi Manager, a Boauri of Directors ot(ul
he of very little service. They catn support and
thuey.can laic upli the mîeaîsires of i alaa , ',but. it i hiisures, t inis daisedirimiaton,

anid lis iisight iite tue business sandt conduct
of the business of tue Itnkîh, ilîtt gives you voir
dividendà. (letr, hear.) One of' the Iuties
.dcvoIvmg .on inni is te selection ot' sntbordi-
ate ofiicers, and im ibit Ir think our friend, Mr.

Angis, as shown a discrimination w-hici lias
ceritaimly beet ununase. And I believe
besides, thait while lue fias selectel good oflicers
througlii i every branch ai' this waiespretal
Banktît, I thinku I cain appeau to aul whote serve

iuntier lai t confirtm nie i the stiatement ttat
lue (3ur. Angis) is iigly iuppreciated by the

iwile banking comunti ty as weil as tihe
Managers and subordinate atlicers Of tute Bank.
Uf course, in the liniaïageieit tutd in the Pelec.

Lion of oulicers there may sonietimes be mis-
takes, and atong tie oflicers tiere iay
somttetinies be moni tiat disaipoint lthe trust

îreposed in them, buit lthese, I thinku, in tihe Binlk
of Montreau, fltre been few' to ai it tiexaiiiilel
iegree. I think thosé with .whom -e have lad

to findl any fa.uit liare bue very fe compaired
with whiat we see ev'ery day aromiund us. Mr.
RZyan, alterhbricfly revieiing ibe past history ut
lie Institution .anit .its maiunagemîent, saidl he

regarded t igha i po siton whici the 1anîk now
het .wIas, i a great mieaîsnîr, duIe ta the tirba-
ity ofiannerl, and cotnduct of the Generil

litaiïaeewho hadl alays looked to lie general
iuterests of tlie country in lis deulings for Ilhe
R3atik tralter thain that of op.erating tt flie dis-

utdi%Ùutnage of simiuiltar' institutiins. Na one hie
thuaktgiî, hiadt proniotedi tist feeuing aore tihan
Mr. Atnguis.

Mr. Atidrel'Robertson, ln seconmg te e-
solution, wislhed to sdd on1y aî w'urdh. Itn îgird
to tle services Of Mr. Angus, we ltst. not for-

got that, wnîtaî lie took thei management, lie
c:aile it on the tilood-tide and he liS stood lthe
breikerst for twi or three years ait titi One
cotild lave better imnaiged 'ite busimess of h la
'iuek.

M'r. RZ. B. A gu, the Ceierîl Mnililgi*, iti
re a to the restiution, 11aid-- 1t youi for
itis eu îtied mark ofvonr confidence coing,

lis it does. lit a tite witen we lire su oisunlded
%illa moe t'luuiti istadititliity and respoisibility

inI the disclargtng of our dulies. I consider it
l very greait ionour to ocCti pO tIl e position

whicti lis ieen tiletld by umty preIecessurs-en
oa rill rnowl at position ii the banikin eg

worId. Anid i have also intcth satisfaction iln
being[assaciated with Iy ellow-oflicers, wlio
tire kn townt ntot only ini thtis coiiuntry, butt iii'Enîg-
ilnd and ins tue Uni cil StateS, ls miei-soime of
tise thte leading IentleenI Of tite profssion-
of higha suîtndi nag, integrity, antd ability in Ittiir

respective spieres. i have beei tasked, siice I
ratite intao ithe roii, as ta whrtether the declinie
in tie discount tiait wais ioticed tooik place
chielly at loitreai '? I taity sa', in reply : Ui-
tioubtedlly it lid ou lomans lere are birger tisant
elsewhere, anal the delinei was in a great tnas-

sut-e at this otlice. BIut tlie wr.ls ou' the report
were correct, tht ste decline was to be ae-

coiiuei 'tr l>r tih i diminution of' discouitts at
the chief' cecinîcat Centres of Canala. At
Toronto the dec'iie wvas proportionne t tt lit
in Mlontreal, iia in soute of tue larger cities il
Mvas tiso Cous ierable. I tmIY taIke tiis oppor-
tLuilty of tellinig you thit the htilniuitin cf te li

valie ii' business î h s i ee grad l titl
throiglio it tue ear ; therefore, tue fuit òffiects
of' iL ttîmay not have been exper ieine ad it is
quite possible iltît it may ateet the profits of
tue coning year ta au gretier extenît t ni the
past. i think it aîlso wveil to remidit yoi, wi:le
yoi ire tikintg, pertitps, a .omewhat saiie
view of ti position of afi irs, tihit tiere is per-
liaps, io deptarîtinit of buinesa where coi>ieti-
tion is ' more keently fel t than iii banking. Ve
have ap, uerllips, ai great an excess of banîkin g
capital and batiks in Canaiaii ilas in aIly other
fine of business. W«e have ti) compuCte, not

ouly vlayit tha capital wvieldedl by our nîeigh-
bours in Ganadai, butailso with the ver'y cheTp
montey of Greattritain, whicih is finîdiîg its way
niore aid more into this colintry, and yillih lie
very lov rates ofinterest tUti havipreroled,ncl

(o still prevail througliont t ite Unii idcil States.
'the tnie wvas wtien Ire thadl the oipporunntiity a'
employimg m ey ta very coniIail nh;an-

Itg' in s h g-atI commercial cities 'as New 'mik
Rad C liieigo; bluit that, I rcgrelto sny, lais beetn

-ahiost entirely-rerersed durin t(lie last two
yenis. Mouey tits ruled very low ai t these
points, tanthile compeitiain lior business lias
cuit down p rofils at a mmmmt. While, there-
tIore, tiire are soie favttrtble lndications

oIf t preseit, ilîtt hatîe been already re-
ferred to, steht as the pronise t'f abiîdant
crolls for lite comig year, sii eeveral in-
dications ofi a more encott-amiio- nature lith
re'gi-il to business genrl ly msa thel( î United
States nt it Cnadti, tlinkl'it w'ell to caution
Ile sharhoder' not to lot with t milli uch
explectatioi o the pr bable restiltsof' tle insite-
diate future. i tole ilere( has bet nothing
said in tip reirt of' lite Directors, or in the:
speeches of our frienls, tliat wouild ind:ctîle lte
eertainty or twelv e per cent. dividends being

mintaine, becate, I think thîat it is quite
poss*.be itat wre ilaye t ittable tio imake sutehi a
return for the coming year. If the business
conitinueis in its pi)-esent position, il, %v>nkl tnot

¯be a satisitctory nieasuîre for any tif tis te e3it-
titue a twelve per cent. dividend, ihei lhcre

li so lttl margit, or rather', as you have
seei titis year, no surpl t ver the attiuait
reuitired for sihe dividecudlà, tdti for biti asid
doubtful debts. Stili i .may say that I ener

uison lie yetr wiitt a considerale degree of
iop[efhlliess meyself'; tnu the eflrts of tlhe etec-
tltive will be directed, tis they, have beeti in
the past, te ilchieve as gooal resul.ts as cain pcs-
sibly be obtaitted, ainid I believe that lie Bank
occupies a position second to natte, i myii say,
on the continent,, for profitable prosetition .f
tle baniing business. Viile i hav this oppor-

ttunity of atddressing yu, I maIy mention tiit
the point we have allutded to on several occa-
sions, ILs to the numasberi of scrhares held by batk-
crs and brokers-shtares ield prest onbly on
speenation-tOat tait is a question IwIhich, at

aîy rate, for the present, is not a iractical onae,and iii lay for the tutre be dismissed.
While in nie, 1875, there appeared to be 0,075

shares so lai, site number tins year, so flras
we cita tmtake it out, daes naot amaoit to t,0i.
The tsnntaier of shreholders is icireitsed froi
1,831 in 1875, to 2,28G this year. Mr. Anis
then stitted tit ltie no'wiold be bappy te giVet

any rther iiformnation that was asked, or reply
to any questions suggested.

IIELIANCE 3iUTUAL LIFE AS7UiIANCF
SOC IETY.

Tie atintial miieeting was hel i lt tileollices
Ring, Williamn Street, London, on'A pril 30th, thie

chair- being ocenspiedl by WV. %W. builiehl:ls'q.
Mr. E. Bitler (secretary) retai the notice cou-

vening the meeting, lie re port of the iitectors,
the f owing Itccotinîts beting ItaleI uts r'a:t

tlEtOtiT.

The tdircetors aite glati to annîîtoiunice it sitUs-
factory increase in thte businss t' the suiet
during Ilhe pist yeair,

769 policies werie issued, assurigS$,230,0i.0,
for whi ch thie sinm ov5,848.14 was received in
aninal premiitims, atdl S5,564.70 in single ire-
itimins, From tihese amounts $3,44.34 wl's lid
for rce-asstnitices.

The followving stat ment shows tlie progress
imade in the acquisition of new bisiness duiirintg
the tast threeyears

conte tller to-

Stuc AEm i sar. itiîig:itot

1875 SI,52lTi2.8 S47ii58.48 $t360 0it.t
187G f ,72,4 9.28 52,327.02 384,489.18
1877 2,230, '.50 71,2.84 415,039.14

The interest received on investiments was it
the rate of S4.00 per cent., and ainounted to
$97,365.24. The total incoine of tli year wras
$5 12,593.92

Tiere lire been 94 Icaths. The restinii
claiims, witi boisis additions, amoutintedf tii
$217,650,24, reduced by S19,25).32 re-assured.
'Tue deaths ta clsaimlas were withii tlie expec-
tation.
. After flic diischarge of all liabilities, land
making provision for claims not at maiturity,
and aller rating all the society's assets at their
present valne, the accmutiiaiteLd futid has been
increased by $14 1,319.91, and ament tedl at the
end of tule yens, te 8;2,179,310. 92.

Tuie qîtnittenniii îeiuiîi tis i9.trived, wien it
is reqtired to re-viaîlue the entire assurance risks
of tlie societv. This dîuty lias been entrusteil

t0 toti itleietnetit actuary of the highest emsti-
nence, who iiilli use tlie niethod of vitiatioi,
wihich, fron recent carefu research, is tien re-

garded as the inost salle andl accurate.
The restit of the investigation will be stub-

mitted to a special - generalimeeting of thie
metabers, ta be eld in lte mot oa Jtune ntext,
ofw vrhici die notice lv'll b given.

FtCST SCItOIDULE.

Rleuenue Accotuit for the year ended Dciiiwher
31

st, 1877.
Amrouant of FundIIs at

beginning ofyear..$2,037938 94
Less Lotn Gitutrantee
SFuntd.................... 7,912 .08

203,0 0,020 80
Premîitîinms-Less Amotunt Paidti in

respect et' Re-assurances.......... 415,041 00
Initerest anîd Divideids ................ 97,3s35 24
Assignient Fees .................. .184 68

S2,54t2G82 78
Claim.s itiler Poli-

cies, less sultnts lie-
a2smred .......... 205,86- 71


