THRK JOURNAL OF COMMERGE—FINARGE AND INSURANGE REEVIiRiv.

)

X}

g 30

Bank Premises.
Other Asests not in-

604,910 15

ctuded - under the
foregoing hends....... 235,496 58
514,988,626 96
(Signed,) G. Hacue, :

General Manager.

The Chairman moved the adoplion of the ye-
pori, which, he said, spoke for itselt, and, on the
whole, mig]n. be cousidered as satistunctory by
the shareholder '

" Mr. W, Darling seconded the motion.

Mr, Morrison thought it would hardly be well
to review the Report, as that would be rather
an exteusive business, - He called atiention to
the appuvent reduction in . deposits of over
83,000,000 and also in discounts of $1,645,000,
and snid he woula like to see all interest-bear-
ing deposits withdrawn  in - siwilar ratio. It
weould also be an improvement if the Bank Pre-
mises Account conld be reduced. - These were
the principal matters that had occurred to him
frem o perusal of the report. )

My, Stoddart snid there was one small matter
relative to the iuternal management of the
Bank to which he had previously directed atien-
tion,  He alluded to the Trauster Department.

"They would recollect that thereis a certain pro-
vision laid down in the Act, section 20, relative
to the internal economy of the Bunks, whereby
lists of transfers of shares registered in the
Dooks of the Bank shall be made up at the end
of ench dny and left open for the inspection of
sharebolders, At ihe Bank of Montreal a list of
all transfers made the previous day is left open
for the_inspection of sharcholders the next morn-
ing, -

‘ih'. Hague said there would be no diffienity
in that being done; shaveholders desirous of
seeing the trausfers any day could doso.

M, Moat stated that the list refurred to is
always to be seen in the Transier;Department. of
the Banlk, He frequently had oceasion 10 refer:
toit.  Mr. Hague in reply to the remarks of
Mr, Morrison said i—f may remark hat it is of
very great advantage that there: has been a re-
duction made upon the deposits hitherto call-
ing for the payment of a high rate of interest,
anil more than we could alford to pay. We
have gnined-instead of losing by having these
deposits - taken away. Every one-knows that
a bank can pay a certnin aiount and no more
for interest-benring deposits, aml whatever is
paid beyond that is paid av « loss. T should be
very glad indeed if we counld get allour deposits
without paying interest upon them, and i’ Mr.
Morrison will let up an agitation throughout the
country for this purpose, the Stockholders and
Divectors will, Lfeel assured, give him o very
warm vote of thanks., The Directors have asked
me to say o wora or two with reference to some
statements to theeffect that at the anuoal meet-
ing the Directors would be asked to account for
a number of nanies lefi out of the list of* Shave-
holders.” This list was one of paid-up Share-
holders, and should have heen so designated.
The nrones left out ave those of Sharcholders
who had not paid up in tull, but who having

paid the first ealls made upon them aro entitled -

to vote. Another question which-it was said
would be asked. - ¢ Of the - total deposits of
%$56,500,000, how much is made up of special
‘loans from other banks?” 1 can easily answer
that guestion. The amount #éd. There is not
one dollar of it loaned trom otier bauks.
year some loans were made from sowe of the
leading banks, but these were paid some time
since, lony before they fell due, the last of them
being paid on .the 7th Novewmber. Since that
time we have had none, We huve had offers
from banks which had surplus money and
thought we might make use of it. We declined
these ofters, however, because we did not want
the money. :

Mr. Hague went on to state, in reply to a
criticism containing some calculations as to the
Bank’s position, that there was a fallacy pervad-
ing them in consequence of his remarks of De-
cenber-last as to the cluims of the Cuntingent
Fund having been- entirely overlooked:. These
-claims had been fully dealt with, and when al-
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lowed  for would account for the napparent
anomaly referred to in the letter. [t had been
insinnated that the Banlk had not really earned
the dividend that had been pail. He had to
sy in reply that the Bank hag bhad in active em-
ployment in loans and diseounts, in Montreal,
Toronto, Hamilton, and other places, between
ten and eleven millions of dollars, and he would
put it to auy man of ommoun seuse whether, do-
ing that amount of active business they could
not have earned the sunount of' profit as stated
in the annual rveport. He had before him a
statement shewing the amount earned at ench
oflice of the Bauk, the amount of interest paid
on deposits there, apd the amount of chavrges
accriting, with the net resnlt, That statement
he would be happy to shew to any of the stock-
holders who had the curiosity to desire to see it
He could assure them on his honour asa banker
that these enrnings were all hona fide, but they
were not so much as they onght to he, for rea-
sons stated in the report itsell. e loped that
they would be more next year. He had heen
asked what the item of $2306, 000 of ©other ns-
sets' in the balance sheet was composed of. De-
tails were given in the statement ol last year,
and lie wasnow ready to report that of this sum
S1'73,000 represented the value put upon the
holding of First and Second Mortgage Bonds of
the Detroit & Milwankee Railway ; ,000 con-
tsisted of several life insurance policies which
were abundantly worth it and the balance now
made up of small assets such as were to he
found ‘in every bhanking instivntion. He might
add that arrangements are now in lln'ugl'css with
regard to the Detroit & Milwaukee Railway
Bouds, which, ift carried out, will most likely
improve their value.

Mr. Gilmour said he knew something about
these Detroit & Milwaukee Bouds, and had had
some conversntion in New. York with parties
respecting  them.  They are now. considered
to be worth 40c¢. in the dollar, and, ‘it the ar-
rangement is carvied out, it is thought that they
will he worth 50c.

The Chairman puf the motion to the meeling.
The motion was carried unanimously.

Mr. Morrison said if he could find a seconder
he would move that a printed list of all expenses,
in sumshmounting to over 350, be handed 1he
shareholders, nlong with the published report
of the year. ~‘Che sharcholders. wounlid then
have plenty of time to consider them before the
meeting took place; The motion was lost for
lack of a seconder,

Mr. Thomas Workman, M.P., moved, second-
ed by Mr. J. Y. Gilmour, that the thanks of the
slinrcholders are due and Liereby are tendered to
the President and Directors for the ellicient man-
ner in which thiey have conducted the afluirs of
the Bank during the last year. He cousidered
that, although the report was not as satisfae-
tory a3 the stockholders' had reason to expect
from the statements submitted lust year, yet he

believed the majority of the " sharcholders
woulidd  be satisfied  that the President
and  Divectors had devoted their hest ener-

gies to the interests of the Bank, They had
2 most diflicult task to peetorm, aud the share-
holders cevtaiuly aught to be satistied at the
resuit.  Above all things, he considered that
there should bhe no expressions used at the
meeting which mighs tend o injure the pres-
tige of the Bank or diminish the value of its
stock. Oua the contravy, every
should be interested ih maintaining (he reputa-
tion of the Bank. Ivery reflection of such
natire tended: to injuve it in the' eyes of the
public. He considered that ail should work in
harmony to advance the interest of the Bank,
as in doing so they were advaneing their own
juterests.  Mr. Morrison had stated that there
was no depression  existing in any branch of
commeree in the conutry it e understood him
aright. e was quite satisfied tha, with the
exeeption of the farming interesis, ereat de-
pression existed in nearly every braach of
business. : '

Mr. Morrison said that all the depression was

. mere inflation and over-manufncture.

Mr. Workmsin advised thoughifulness in the
expression of views, and above all things share-

stockholder

holders should try and improve the value of
their stoek.

Mr. Gilmonr was convinced that the Direc-
tors had done their duty to the best of their
ability, and had mueh pleasure in scconding the
resolution.

Mr. Morvison had not the least doubt that
they had done their duty. to the best of their
ability, but there was not a greater mistake
that sharehiolders could fall into than in being
tou lavish of their praise.  Heudvised the share-
liolders to watch the aflnirs” of the institwtions
in which they are interested, and the adminis-
tration of the officers, - contending  that Great
Briwin would never have fakeu the position
siie has done i’ the nets of her publie men had
not been reviewed ne all times by the public aud
the Press; and if they (the shareholders) did
not fairly review the accounts at the Anunual
General Meeting, how could they expeet it 1o
prosper?

Me.John MeLennan said :—T have heen nsked
by the President, while the prepmnvions for the
ballotarve being made, to acknowledge the vote
ot thanis to the Fresident and Board of Diree-
tors.  ‘The duties of Direciors are certainly reat
and arduous, and 1 do not know anything that
would have kept the Directors up to thew work,
except that they had n very lurge aggregate
interest ‘in the bank! [ ibink that something
has been learned as to the duties of Presidents
and Directors that may be useful, and may
kuep gentlemen ion those positions up to ther
work? 1 uneed uot suy much ns 1w Mr. Moyri-
son's remark upon merchants making five dol-
Inrs on one huud, and losing it _on the other.
Thitt has been the experience of almost every
business wan in Canwdy, and L think we ure
vather fortunate i we pass this nuount from
one hand through the other, withoul losing
livtle finger along with it in the operauon.
(Langhter)  Inconclusion I have only to say,
ou behalt “of the Directors, that L thank you
very much for your contidence.

After. the usunl complimentary resolutions
and responses, a ballot waus taken and the, fol-
towing gentlemen wete eleeted Directors for the
ensting year :—Audrew Allun, Siv Hugh Allan,
Robert Anderson, Wm. Darling,” Hon. Joln
Hamilton, J. Hodgson, Hector Mackenzie, John
McLennun, Alfred Masson,

Hon. John Hannlton was re-elected President,
and John Mclennan, Esq., Vice-President,

A COUNTERVAILING DUTY.
To the Editor of the Journal of Comnier

Sti,~—In your leader of' the 7th on the Sugar
Duties, while adwitting the advisableness of
imposing a countérvailing “duty on foreign
sugars equal to any bounty granted to them,
you state that England has not neted on bt
principte.

Now, ! think it can be proved that & counter-
cailing  daty ‘wonld Dbe - cousistent . with the

“eommereint policy which has been adopled by
England. The policy of that country has’for
some years pust been that of - taking ofl duties
rather than that of putting them on. - The great
prosperity of the counuy during the last fifieen
years has vesulted in liege excesses of income
vver expemditure, which have ennbled Parlin-
ment 1w earey out this policy, and it may be
surmised that one of the vbjects in view, besides
that of benetiting the consumer, has been the
encouragement of the industries thus relieved
from u ion, .

The principle of assessing duties at such a
rate as will preveut unfuir advantage o one
industry over another, where the same article”
is used for different purpeses for ditlerent in-
dustries, hus always been recognized. In the
case of sugar, when this is used by refiners it
pays no duty; when, however, it is used by
brewers it pays w heavy duty, the object being
partly, no doubt, to protect the revenue derived
from malt, but alse to put the producers of malt
on an eynal footing with the produacers of sugar;
as it would be nnifestly unfair.to tax malt
used for a certain purpose, and to leave sugar
free of duty when used for the same purpose.

In- the French. Commercial Treaty; which was
negotinted by one of England’s gieatest frees




