- THE JOURNAL OF COMMERCE-FINANCE AND INSURANCE REVIEW.

st

stockholders of - the Bank have received 13 per
cent. on their investwent is, L think, quite sufli~
cient to satisfy.any reasonabl: mun, wnd when
wo  considér ‘the ditliculties: under which the
President aud Directors, and pacticularly ‘the
General Manager, must huve labored during the
past two years, it'is'evident that the résult can
only have been artived at by the exercise of the

greatest’ prudence and. greatest caution, and T

an satisfied that there is not another banking

sinstitution-in the Dominion: which can, make o

better exhibit, - The losses in - the cummercial
community have reacted: upon the Bank, and

© these lusses have resulted in w shrinkage in the

calues  of real estatle and. in stocks of goods,
This was felt by the whole eommunily, and the
‘Bank of Montreal canaot expect to eseape with-
out experiencing some of the effects of the depres-
sion, but I think that, with the exercise of that
pendence and good judgment which has been
characteristic of this Bank for the past tweaty
or twenty-five years, it will come out trium-
phant, and in g year or two will return to the
fourteen per cent. dividend and make the fuces
of the stockholders smile in o genial way. I am
sure the whole commetrcinl community - lovks to
the Bank of Montrenrl as the head und front of
the monetary institutions of  this country, and

"its example will be fullowed by all other insti-

tutions,. Itspusition is more like the Bank of

England in  England than that of any other .
It is as it were the bunker of the other:

Bank. 1
Banks of the:Bominion, aud therefore it s
necessary that it should continue in the future

as in the past; strongin ils resources, and under

the present management I'am satistied that wil
be the case.. (Applause.) ! e

M. Audrew Robertsou—I have much pleasure’
With reference
. to what the chairman has said, [am afraid that

in. seconding: the resolution.

he is not stricily correct. I am not prepared to
say he is incorrect, but as.far ag dry goods are

:concerned, 1-think bottom has been touched, ind"

that the trade’is-in 'a fair) way to improve.
Last yenr, there wag a. large amount of stock
‘held “over, but there has been. none held over
this year, nnd the future of the.trade.is more

. hopeful than it has been ‘Quring the last eight-

een -months, With . respect to .manufuctures,
five or six manufacturers have failed, and it was
pat down to the fact that home manufuctures
< hatve been overdone. I think it is well that we

should Keep:down: to the lowest point home:

production, ‘as’ well ‘as “jmportations, and not

produce more than we can find a market for. |-

1uis.only in this country that'a market can be

- found for most of-our productions, and’therc-

“fare we. must come down to the price that will
suil the consumer in this country. - I huve much:

: {!lcxlsure in seconding the uduption of the reso-

ution. j o .
The resolution was earried unanimously.

The Chairman—On behalf of the Dircetors,:

my collengues’ and myself, [ beg 1o thank you,
gentlemen, for this mark of your approbation.

“Lam safe in saying that should it continue to
_be your pleasure to” charge us wirh the guar-

dinnship of your property, we will: do our best
to promote your-interests. - With regard to.the
remarks made by:Mr.Robertson, nothing will

""please me better than to find that T have taken

" too gloomy o view. T have to thauk you for the

- resulution. i :

-« Hon. D. A, Smith—I have a resolution to pro--
pose, gentlemen, and it is in - these terms: .
 That the thanks of the weeting be given-to

C(Applause:)

the General. Manager, -the Managers, Agents
,and other officers of " the: Bauk for . their ser-
.vices' during . the past”year.”.' Mr. Clairmany

7 when ‘'some four _years ago I'had:the pleasure
- of 'seconding a similar motion’ to" this;, moved

by Sic Alexander Galt, at the' time the former
“General Mannger, Mr. King, was aboit to be

"-succeeded by Mr. Angus, I took oceasion to say
that' [ considered it was. canse for great Sutis-

fuction; and, should.be the source of. great cun-

fidence ta:the shareholders; to find - that Mr.
King, who had done so miuch for the Bunk, was ’

:‘lobe succeeded by 1hie present General Manager.

If Lwere to dwell ever: so'long and to- speak.
ever so.warmly; of ‘the munner;in Which the'

business of "the!Bank bes' been condticted by

“import

" oftered ch )
‘thongh' by giving an equal rate of interest we

that gentleman, it would. be impossible: for me
to speuk more impressively than the deeds
speak for themselves. - Deeds are more cloquent
than words, and [ am- sure that speuking to
such'an audience, to' gentlemen who are all so
thoronghly conversant with the . business “of
banking ‘and - mercantile” alluirs, it would be
presumption on my part to point out'to them
what every one must see for himself—that the
business of the Bank in the hands of the Gen-

eral Manager is conducted with emiuent ability

nnd suceess.  (Applease.) With regard to all
the other officers of . thé Bauk, the  General
Manager hasexpressed his very great confidence

in them, stating that he conld nob possibly de-:

sire a better sl That is quite sufficieut for
the Diréclors 1o assure them that these oflicers
are well fitiéd for the positions they hold, and I
have no doubt that it will be sufficient for the
sharchiolders. oo .
Mr. ¥dward Mackay—Gentlemen, I lhave
nutch  pleasure in seconding the resolution. It
is looked upou very probably’as an act of conr-

I think it is onc that is well deserved from the
Directors, and i8 equally well descerved from the
shareholders, - [ am afraid that our frien §; Mr.
Workman, who proposed. the last resolution,
was overdrawing a great deal in the resolution
giving credit 1o the President and . Directors.
L[ do mot want' to detract anything trom the
carnest desire on. the pait- of the. Directims to

~do the best in their powerifor the shareholders,

but I think that our manager and sub-manager

deseive, iff not wll-the credit, nt least the biggest’

art of it. (Applanse.) . There are very few
sere to-day, I suppose, but know. the responsi-
bility of having the overseeing of the mmount of
mon-y that is at the disposul of the: Bank of
Montreal.: You: are aware that altogether it
amounts to between thirty and forty ‘millions,
and you. may depend upon’it. that the person

“who has the overseeing hasi’great anxiety<<'

the .interest of every sharcholder in the Bank.
1 have great pleasure_in:seconding: the resolu-
tion, and I am perfectly satisficd that every one

.that is here to-day, and every one that is inter-
ested in the Bank, will be dispused to ¢ndorse .
everything - that Mr. . Smith and myself bave.
said with respect to it, and: are convineed - that

the general manager, the sub-manager and other
oflicers of this institution deserve all the credit

that can be given them.

“ The resolution was carried by acclamation.

M. R, B. Angus, general manager, sdid @ Mr,
Chairman and Gentlemen, 1 have to_thank you

on my own account and on behalf of the execu-

tive officers of the Bank; for the very generous

‘manner in which you have received our report:
on_this occasion: It is a much:less fluurishing

report than we should hinve liked 1o submiv to

_you, embracing as it does :n period of" very

great - trinl and- difliculty - that wiil - long be
remembered in-this' conntry.  There are few
meu engaged  in business, . whether  they be

deseription, who during that time linve not had
to witness great shrinkage in their property.” It

“ig very much to the credit of the community

thnt S0 few: firms ‘in Canadit-of first-class re-
putation hieve had to succunb to the diflicultics
that - have been encountered.  Tae - Buak of
course has had  to participate to some extent in
the losses incident to the time. In some respecets,
however, we have to congratalate ourselves

‘upon the progress made. ~ You will observe that
notwithstanding  the reduction in’ the rate of

interest our depusits hive considerably increas-
ed.. This Bank bas not attempted -to euter into,
competition for deposits ‘atexcessive rates of
interest. © We ltve been very conservative in
that respect, I may say, and bave freely allowed,
people who were uble’to obtain better rates for
their money to take it elsewhere. - We have not!
i any competition « for such ;- deposits,

should probably have nimany cases obtained
the preference; We considered that it was a
dangerous method of conducting business, and
we trust the example that hns been™shown by
this institution in reducing therate and making

-it uniform will be followed by other.Banks, nud

tcsg‘ more than anything else y.at the same time
1i

.directors wag proceeded with. :
AL the close of the ballot,: the  Scrutineers .

or manufacturers; or traders of any’

- some-other point selected.

-3

that the dangers of this system will be avoided
to a great extent in the future. Amongst the
minor facts which I may notice on this oceasion '
are some changes in the oftices. - With the view

of bringing the business at Lindsay and Fergus . :

more immediately under control, boih’ of - these
places have been erected into. independent
agencies; the oflice’ at Simeoe, which™ hid ‘an
uaremuncrative business, has been ¢losed, ‘and
an office has been opened at Oshawa, where we
had alveady “formed  somie busitiess® contce-
tions, We have'also during the yéar instituted
the system of eaveilers' circular credits for
the convenicnce of our customers and share-
holders. - We have'to ackuowledge, doubtless,
that mistakes bave been committed during the
past year ;. trust that in the future. we shall be
nble to avoid'n repetition of the more glnring
cerrors, -Of this you may be well assured, tha't the
exceutive officers of the Bink will “use; every
effort 1o increase the  prosperity and to ‘mnin-

tnin the reputation -of the institution whieh .

they have tiie honor.'to serve. ' (Applause.)
As continuing o piece of ‘information which
was given at the last meeting, [ will, with’
your permission, stute the numver of - share-
holders  weé¢ - now  have :— The nunber of -
sharcholders on Ist June, 1875, was '1,831; on
13t June, 1876, it was 2,011 ; and in 1877 on
the 1st of this month it was 2227, The
average number of shares héld - by sharehold-
ers was. about 27 | The number of “shares

held by Dankers nnd brokers on the st of |

June, 1875, was 6,675 ; on the lst - of June,
1876, 4,920 ; anl on the:lst June, 1877, it
was- 1,462, (Applause.)  Thus “you may see
that the floating shnres— stock l?nt, wus jer-
haps issued prematurely and in excess of the
investing capacity of our shareholders—~have
now been ‘absorbed. The total number of
shires on the Montrenl Register 'is 59,277;
on- the  Toronto Register, 517; ‘and on the
London, England, “Register, 206, " 1t is” not

this: Register .in London,
and this country is after all the great market:
for the stock when it is to:be, realized. ' The
estimated number of shares” hield by parties -
residing abrond is 10,485, Iihave been asked

for this: item of intorination’ several: times, .

and have not. been able to give it,"but I have
now made an ¢stimate of ‘the smount, + ")
Mr.:Henry ~Lyman—I beg leave lo mave,
“ That’ the ballot now 'open. for the clection
of directors, be kept open until 3. olclock, un-
less fifteen minules clapse without a vote being -

time, and for that purpose only, this meeting be
continued.” . - )

Alr. T. W. Riicliie, Q. C.—1I beg 16" sccond
- lhat resolution. B s E

The resolution 'being carried,

hauded in the following report:— . . :
MoxrreaL, 41h June, 1877,

Sim—We_declare . the” fullowing . gentlemen.

duly elected Directors this day : — o
’ ©G. W, Canrseny, MD,
Sm AT, Garr, -
ALLAN (RILMOUR,
" Epwanrp Mackay. ;
Prrer Reveara. 0
(N IloxN.; Tnos. Ryax. ’
’ CUGiipekr Scort..”
Hox. Doxatp A. Syira.
e GEORGE STEPUEN. N
We are, Sir, o N
Your very obediént servants,
(Signed)y 0 W BL Cusaing; -
B iTiros: ' DAvIDSON.
- To the General Manager, Bank of Montreal.

h

— The sigent of the Scottish ‘.\lcnt;und'*Px;o-_:' :

duce Company, which-bas just been organized
in’ Scotland with a - eapital of - £20,000, has’
beéen: on a visit of ‘inspection to  Cowansville;

Que., in-scarch of  n 'suitahle location for . the”

establishment; of the compnny’s: works ; ‘bnt
owing to poor ‘railway accommodation,’a local .
“paper-fears that village will be pnssved‘by‘u,ud‘

-apparently. fotind’ to  be o very gréat con- -
- venience to sharchiolders - in Iungland - to have .
It involves trouble; -

-cast, when it shall be closed, and-until that

the q]eéﬁoﬁ of




