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connection witi tiie Aiserican business and
tiat is, o' lite years it lias been singuLry ex-
emplit froms losses. Now, %vii h refcrence tu this
i clin give yui sose idea. Ve vrote Off in lbad
diebts lis tise New Y ork ollice during the past
half ycar Si9,ia recoveried $2,373 previouslys
writtenî Off. In tise uhicago odfice wire wrote oi1'
$155, and recovered $9,01.

Now, oie word in reflerence to tise falling off
lis depiuosits ait interest. I is very likely wiiii
the recollection o somIle of' yui gentlemen here
present that hist year we reportcd sais increase
ot' $7,000,000 in liat itei. Tiat sin coinlisi
some lage exceptional isamuniitas of el temîsporary
character but even after' thec loss of themi we
aave stili $2,000,000 snre tihant we hasd during

theprevious year. There is one thing in connec-
tion with this, aend that is: tie profits have beuen
beinefited by tise loss of tiait money, by reason
that wve have stil haed ali tise msoney wve couldl
eiploy, and if we hadl beeu paying inîterest on
those necouints il would havie beein so imsuch
mîaonsey throwi aw'ay. Those accouits also
inclnded considerable tamnounts belonging to
other baikse, and thiatl i isbusiness we have
diseouraged, becauisse we did neot find it profit-
aible. t may teit you thliat while there lias
heln aI fallin e oi' of $5,000,000 in tise deposits
at initerest, t sie has been e gain in tie 'de-
posits without interest of $1,401000, and that
has beue il very mucla iore profitable business,
We closed our last report by'the expression of
a bolpe hUat, notwvitlstansding te prospect was
not very good, tise Banik would nevertheless
continue to prospier and enjoy its prestige. Now,i thiik yous will all allow the resuit lias justi-
tied tisait ihotte. Nov, as to tie future, wie mîade,
no promise liast year, and d not11, purpose for
one momnent to iaike any promise now, what-
ever others mal y do. Still, fos' sall that, it maay
not bu amsiss to say i fvew words wilh regard to
le future, bcause w'iie itl is out'llways vise
to forecsi, it ls always safe to look ahead. f
haive aready exiiaieil the uncertainty lia coi-
section witi i Jnited Stastes profits, and tie
lavy ded ucios to which tlhseyre subjected
for taxes. Now, ivith regard to anadae, I sup-
pose moost of yoi gentlemen are about as well
able to judge sas I ism We iold our meeting at
ai tine viieni ils premiture tu speak positively
abou t tie crops, tnd tait is one of tise melost im-
portant things Ve have to deal with. There is
t great deai of talk about tihe damîssage fosse to
lIl wheia, but there is no knowing wleat

dluîepdce cis ho lihaced upon such reports so
eirly in the Seison. The there is ai prevailing
disposition niow abroald to iaivest in iew enter-
prises, such ais rsilroids, cotton factories, etc.,
aind il tisait state of things continues, a great
deal of ioney w'ill be eiployed, sadI we uay
hopae to gel bettler rares. in Bngland and New
Yark msionecy is as cheap as iL lis hbeen for many
years. Dove'ur, wh'iether eli enterprises tiait
are now goiig On will lie profitable or whether
they ire likely to be overdone, aid end in dis-
aster, is a pioint which deserves grave conidera-
Lion, and mssay Weil occups the attention ofevery
prudent banker.

t ianst to say ilett tise oflices have ail beuen
isaected, insclusdinsg that lin London, England.
I msay mention tuaIt wv'e look advantage of
the presence isere of three of our directors:
i reqauested themî to undiaertake tise inspiection
of th London ollice. They cheerfully did
so, and With the assis tance of our local
corniititee, andfl of protessiosnal ailla I have uo
douit it wIs very thoroughly done. I do not
want to keep yous too lonsg, but 1 do not
iwn to sit downii withotut sa ing aise îvord wVih li
referenre 10 tue retireient o' our president. I
notice thai ie haas beenu a director tels years,
lae liais beaen vice-president tihrce years, and hie .
lias been presidenat live years. No onre will feel
his loss iore thain I shasl, because t have
beei in very close atnd considential relations
with ie, and i amii1 happy to say thie asso-
(atlion hars ahvays been exeeiigly pleasant,
at beist in so ftar sas I amsu concernied. I have
ever found him i vise cosînsellor, alwîay's ready
to place his vaitatble time at my disposali hen-
ever circumsssstanssces reqsired i, and alt tise sanme
Lime ie aihvays sabstained froms vexations ormnecessary intertereuce i sail matters. I

thîik I am justified in saying theat ie would
have retired before, but lhe fit lie was to a
certain extent pledged to remaiiin by tise pro-
mises he made to me whien I caume bers' h cia
exceedingly sorry lie is going to leave ; still, I
am bouind to say that those pledges have beenu
redeemed. I cannot see our oillicial relations
susndered witlhoust regret-L say "olilial rela-
tions," becanse I hope our' friendly relations will
alvays continne-and t vould be loing vio-
lence to msy ovn feelings if t sat dovns without.
bearing this testimiuonsy. I aisi enot going ta in-
duge tsi any faisome praise, or prontolnce anly
enslogy upon Mr. Stephicin, becauitse tei is not
dead yet, anl I hope lie will not be for somtie
time.

I think it now onsly remains for use to mike a
formal statement ils reference to ise siarelol-
dors. 'Tie net iumber of sharehsolders hs 2,091 ;
thse average mlnmer of shares lield by them is
29; the humber of shares ield by baankers and
brokers is'é6,088.

Tre Clairman-If there are no questions to bo
asked I will put tle motion.

A silence for a fie moments ensued, an tlei
Chairman plut tie motion, whieli ias carried
tuiadiinioisly.

Mr. Geo. A. Driumnoiid-l have great plea-
suire in proposing

! ThaIt le thanks of this Meeting b presen> ted
to the directors for thiri attention to Ile inter-
ests of the Bank."

Mr. Weil. McDonald seconded the motion.
Tise Chairman-On belalf of- myself asnd

colleagues 1 beg to thanik you for this mark of
yonîr appreciation.

Hon. D. A. Snith-A motion his been puts
into my hands somtewhat unexpectedly, bail thie
dulsty it iuivolves s a.very pleasing onie inaed.
Youe will recollect somue six or seven years ago
tiat Mi. Kiug was president; and virtuaîliy
general msanager of theBank. 1t will also be
remembered that lie liad trained up a very able
siccessor, Mr. Angus, who took his place. We
ssl know that Mr. Angus was placed in cir-
cumstansces of the Most trying character. Tiat
deelp, heavy cloud of which lhe president ias
spoken wacs then just about sus, anI thîroughosît
tie whole of tis term of.office, uinfortunately, it
seas with usu. t am sure ail wil admit that,
during that niost trying Lima no one could pons-
sibly have administered tise affairs of tise Bank
iore ably; more intelligently and more hon-

ourably tlsan Mr. R. B. Aigus.. (Applanse.)
Heo lefi us somae tvoyears ago. Thsere wasagain
a feeling of disappointment and uneasiness, but
we all.knew-I am sure, we aIl looked ipon il
-that the prosperity of the Bank of Montrenl
was not dependent on any one individual how-
ever much he may have contributed toits good.
(Hear.) Then swe got lin place of Mr. Angus tise
present, General Manager, Mr. Simithers, and
the statement which has been placed before yous
to-day is, I think, sufficient proof of hie abilityand of thle admirable manner in vihich tie buise-
ness has beu conduscted since he took charge
of it. Nothing 1 am sure couldi be better, and
nothing speaks so well as such statements as
we have before us to-day It is necessary also
tisat the General Manager should betsupported,
and fully supported, by tlhe other officers of' the
Baik andithere is no one wiih admit more
readiy thian Mr. Smithers himself that he hias
been in tiis respect supporteid as tar eas he
could have wished, not only in Canada but out
of-the Dominion. In New York, Chicago, andt
elsewvhere, we find tise officers of the Bank have
sustainsei their parts well and maintainei its
prestige. Having said so much I .need do
nsothing further thai merely put the motion
before you. I wi 1Inot refer fartier totthe loss
iu the irection the Bank suistains by thewith-
drawil of Mr. Stephien. His course bas beau
before you al, and you are able, to.judge of it.
But there are others wio are able to. speak oui
tis subject better than I can. I oiler now this
reisolution:

" 'Thaetthe thanksof-the Meeting be givens to
the General; Manager, the Manaegers.and other
officers of the Bank l'or their services during the
pas tyear.'t

Hon. Thomas.Ryan.,seconded the motion,
which was carried.

Mr. Smitiers-1 am not going to inflict
another long speech on the Meeting, but of
course I must say a word on behalft of nyself
and tihe other officers, and thalik Mr. ismith for
tihe kindl way in wiich lie liais mstroduced the
resolution. (t lias been thougit somte time ago
uliat it wouild be botter to dispense with tihat
vote altogether. I am glad, iowever, not l'or
my own sake, but for the sak.e of tie other of-
ficers of the Bank ail over tie country, that it
has beeu contmued, because I am sure it aflords
satisfaction to the ollicers of the Bank to knoi
tiat their services are appreciated. This year
the Banik iaving been prosperous, it was teit
tiat the officers of tihe Banik shoild share lu its
prosperity. A great Many of tlerm have iad
more substantial thanks, but stili im sure
they would be very glad te receive the express-
ed thanks of this Meeting in this way. I sec
that there are some of the promnent olilcers of
tihe Bank present, and seeing that I have il)-
ready made my speech, it would be better to
hear fren some of thom. I notice present the
Manager of the Bank at Chicago,

Mr. Munro-It is not nocessary for rme to say
more titan hviat lias been sitld by Mr. Snithers.
I arn much obhiged tIo you for the îa'îy in whici
you have referrei to our services. I qite agree
with what Mr Smithers has siaid im reference to
the Chicago business. It bas been fairly pro-
fitable in tihe past, but we imust neot expect su
much in the Future.

Mr. Stepien--It lias been thouglt by tise old
Board of Directors that it would be naecessary
to niake ani addion to the by-aws. Mr. Red-
path vill move a resolution to tiat eect.

Mr Redpath-The by-law to whiclh tise Chai'-
manl has alluded is as follows. I move, second-
ed by Mr. Alfred Brown, that lie followiig by-
lae be, and the sanie is hereby enacted by'the
shareholders, to wit :-

nY-LAIw i o. 13.

In case tie General Manager, Manager os-
othier officer of the Bank. shal be diected a Di-
rector and become President, he shall be enti-
lied to receive, while he holds tihat office and
devotes his time and attention exclusively te
tise interests of the Bank, tie sarne. anouit tiat
he previously received as salary, and the sarne
may be taken fron tie funds of tie Bank, in
addition to the sun set apsart by By-iaw IX as
remuneration for tise services of the Directors."

You will observe thit the by-aw wili nlot
cost anything at ail. It is merely a matter of
conveniience.

The by-law wcas adopted by ballot.
After the ballot Uhe Scrutinseers made the

following report:- -
BANK oF IMONTRiAL; 6th June, 1881.

To the Shareholders.
The undersigned Seritineers do iereby report

that et sthe general meeting of Shatreiolders
eldi this day, by-lai No. 13, the adoption o'

whichwas mîoved Dy P. Redpith, Esq., seconded
by A. Brovi, Esq., vcs duly adopted bya
rnajority of the votes, sucs votes being ctst by
ballot.

Yoiir obd't servants,
W. B3. ucUsNe,
Taus. DÂvinsos, :

Scrutineers.
Mr. Mirray-With tie permsission ofthe meet-

ing I would beg to revive asiother time-honoe
resoistion. I beg to move that the Uliairniis
leave the chair, and tihat Dr. Uampbhall tle

Tise motion was carried and Dr. Campbel
iaving taken the chair,

Mr. Murrav said- f have now much pleasusre
in proposing that tise thaniks of tise meeting sire
due to George Stephen, Ésq., for ls able ser-
vices iI the chair. I an sure tiait would passas
a matter offormis, but I think on an occasion likre
this a word or two miglht be permitted and eK
cused. MIr. Stephen lias, froni a becoming consis-
tency whici lie feels obligatory uponi hima, e
signed lis position as President of thtis Batik
to th1argret Isuay say, of lie whole board. Mir.
Stephei assumed the osition, I thiik, tire or
six ears ago, at a period of great depressioa, iai,
sn er very unfaîvorablecircnumstances. i have
not the sligitest doubt ie bas feit, whiat lwe


