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siockiollers of the Baniki have receied I13 per
cent. on their investuent is, t think, quite sufi-
cient t satisfy anîy rensonabl mtn, and wh'ien
wo consider the difliculties tinder whicht Lite
Presidenst and Directors, and partictirly the
Gener'a ianage'r, muîîîst have labored duîting the
past twro years, il is evient Itat the restilt carn
only have been arrived at by the-exercise of' the
greatest prtiece aud greatLest caution, and i
amt satislied tItl ther is not aiother baiking
institutioi ii1 the Dominion whici cain iake IL
better ekhibit. The losses in Lite commercial
coiimtunutity have reacted upon the laiik, and
theseh sses have resil ted in a shiiikge in lte
vaIles cf retl esite and il stocks of goods,
Titis wias feit by the whole c.îsimittiLy, and tile
Bank of olnireal cinsnot expect to escape wviti-
out experiencitigsome cf te eiiecîs tf the depres-
sion, blit I thi ti lit, with ltLe exercise of tht
prdenice aind good judgient whici has beenu
caracteristic of this Baiiik for the past twen v
or tiw'enty-five years, it wvill conte out Ltittmti-
phiant, indt in a year or twvo iwill return to lte
fourteen per cent. dividend vid make the fîces
of lite stockholders snile in a genial wiay. I tut
suire the whiole commercial commuity looks to
the Batik of Montretl as the lieatd ntîd front of
the iionletiry institutions of Lhis countriy, and
iLs exainple vill be fcllowed by all alter insti-
tîtions. lisposition is mrce like Lite Bitik of
England in Englanid than that of anuy other
Bank. IL is as iL veere the binker uf tle other'
Banks of lte Dominion, and therefore it is
necessary tLit, it should coitimte in the future
as in lte pas, stronsgin ils resources, ilnd itnîder
the present managellent I ilm satisfied th at will
bu the case. (Aipplause.)

lr. Andrew Robertson-I ha'e iuîîci pleastire
in seconding te resolition. With reference
to what the chairman has saidi ai fraid tiat
lie is not stricily correct. I am not prepared to
say ie is incorrect, but uts far as dry goods are
concen'iedI think bottomn las been tonched, ad
that lte trade is in a l'air way to imlnîîove.
Last year, there was a large ainunt of stock
held cover, but there lias been noe teld over
Lhis year and the future of lte trade is More
iopefuI tian it has been duriîig lte last eigit-
oei monthis. Witi respect to maniiiisîuactires,
five or six ittnîfaeLitrers have failed, and il was
prt don ta thIe fblet tiat homte maitifactures
have ban overdone. I think it is well tit we
should keep iovn to lte Inwest poiLt ione
produlctioi, us wvell as Importations, and not
prodîiuce mure than we cau find a market lor.
It is only im tIis country hiat a market can be
f'Oiid for misost of Cr productions ani d there-
fore we nusîst comse down to the plce that wiill
sit lite consumer in this country. I have much

iensure in secondiig the adoption of lte resa-

lite resolution vis carried îiîninoisly.
hlie Olairman--Ons behalff cf ite Directors,

mîy colleagues and myselif, bug to thank you,
gentlemen, for this mark of your approbation.
1 amî safe in saying that should il continue t
be yonr pleasure to charge is wih tLie guiar-
diauship of your prolperty, wî'e will do our best
ta pr'omote yoir mterests. With regard to [ie
reiiiiiks utde by iNr. Robertsoti, nothing wsilt
Please ie better than ta find Uit I ittve takein
too glootuy a view. I lîiave to thauk you for the
resutoluion. (Appiîlause.)

Hon. D. A. Sinith-I have a resolition to pro
post gentlemen, and It is in these termis

Tiat the thanks of the mneeting bu givens ta
tle Geieral:iansager, the Nanatqgers, Agents
snd otlier Officers of the Baik ,for .their ser-
vices dtring lte inst year." Mr. chairnimai,
when soime four years agOI hlad the pleastre
of seconding a siniir motion ta this, mîosed
by Sir Alexander Gait at the time the forimer
General lanager, Mr. King, was about to be
succeeded by Alr. Angtis, I took occasion to say
that i considered it was: ctause for great satis-
faction, and shotild,be tise source of greaft cui-
fidence to lte shareholders, to find that Ir.
KCing, rho iad done se much for hlie Balik, wats
ta be succedel by tIe prscrnt Geieral lanager.
If I wreto dwell ever so long and to speak
ever so wvarmuly of lthe ntiner in hich lite
business of tbe Bank lias been c6iidicted by

tiat gentleman, il vouild be impossible for nie
to speak more impressi.vey than the deeds
speak for ithemselves. Deuds are more eloquten L
ithai words, and i am sure lhat spetking to
sucih an nidience, to gentlemein who are all so
thoroughly converant with Lite business cf
bu ikintg snd mercan tie atfitirs, it wouid be
prestmlipLion on iy part te point ont to thîems
w'hat every cie iust see for imiitself-titat ite
business of the Bank in lte bauds of lte Gint-
oral Aaitnger is conducted wiih eiitteit abiliy
ant success. (Applause.) With regard to alIi
the other oliicers .of thé Bank, lite Geiteratl
AManager has expressed lis very great confidenca
in thein, statintg ihat he coIIild nolt possibly de-
sire a better siai. Thit is qullite sutiliciet]t for
lte Directors to uiStire tiemt Lat these oliicers
are ivei limétid l'or ite positions ihey hold, and I
have no dottb tliat it will be sullicitt foir the
shareiolders.

Mr. Eidward Mackay-Gentlemen, I have
rnach pleasre in secondilig the resoiltions. It
is looked uptoit very îirobably as aiti tit of' cour-
tes' more tai snytihing eise ait the saime tise
i titink it is cise tihat is weil deserved fromn lte
Di-ectors, and is equally welII desetrved frio lte
sitareholders. i an afraid that cur frienl 1, MIr.
Workmns, wslo proposed the ltst resoiltion,
waîs overdrawing a grest deal in fite r'es"îIlition
givintg credit to the President aid Directors.
I tc itL wiattit a InteL atiylhing frot the
carnest desire ait lie pairt. of lie Directors to
titi the best in tieir poiverifior the shareiolders,
but I thiinkL that our manager and siti-ilanuger
deserv'e, if nOt ali lte credit, tL least lte biggest

1Lt of il. (Applatse.) There tire very few
hcre to-day, I suppose, bat know lte responsi-
bility of hviig tlie erseeing of lte amlount of
mon y t i sit lit the disposaIlI of lte Bank of
ilontreal. You tire aware that altogether it

ainounts Lo between Lirty and forty millions,
and you maîy depend îipon il liat lte persons
whio ias the overseeiig has I great anxiiety-
the interest Of' every sharehoier inthe Bank.
I have great piensitre in seconding the resolu-
tion, and I aii perfectly satistied tLhat every cite
that is iere to-day, and every cite fttl is inter-
ested in the-Bank, wvill bu dispoised to endorse
everythinig that Mr. Sliith and myself have
said witli respect to iL, and tire convinced ftat
lte general msaunget', Ilie sib-Imtanaitger anîsd other

Oilicers of this inetititioi deserve al the credit
that can bu given tLiem.

The resolution svas carried by acclamation.
Mr. IL. i. Ai is, g înerail manager, stid: Mr.

ciairima and entlemtsen1 i have to iiank yoU
ct msy oin nîcouit and oit beialf f ite exect-
tive ullicers tif tie Biaik, for lthe very genterouts
i niitiiiir in which you have receivei oltr report
nis this occasion. IL is a uîîciîcls flourising
report than we shioiild have liked to sauit Lo
yoi, embraeitg as it dues : period of very
great trial and dillicuhty aLiat will long he
reisîeîsîbei-ed ii this couniry. 'here tire few
men eigaged in business, wiette' ithey bu
importers cr inufiait1cturers, or traders of aity
description, who duriiig ltha timLue have not iad
to witness great siritikatge in their property. IL
is very ituci to Ite Credit of' the commilitily
thait sa leuw firis in Canatditor first-class re-
lautation haîve itîd te sucîîmtb to the diiliculties
that have been encountered. Tae Batik of
course bas had. to participate to some extent in
Lte losses incident to ite tittîe. In some respîects,

hol-ever, ive have to congratulaitte otciselves
uapon tlie progress made. Yotu will observe ltait
niwithstanding the reduction in the rate of
interest otr' deposits have coisiderably icreas-
cd. This Bank uas not atteiiited to enter ilto
comlîpetitioni for deposits tL excessive rates of
interest. %Ve have beiet very conservative i
lit t espect, i nay say, ad have ftreely allowed
people hiio were able to obtain better raies for
their' incisey to take it elsewiere. We havei lot
oifei-ed ily competition , for such deposits,
thotigh by giving ait equti rate o interest %ru
should probably have in insany cases obtuaied
the irefereince. We cousidered Lltit iL wvas an
diagerous mlethod of coidiîcti.tg business, and
w%%e trtst the exmittlie that lis beenî shownt by
this institution in redicing lthe rte atnd makimg
it uniform will bu foIlowed by olier Banksi and

that Lite dangers of titis systenli sill be avaitdI
Lo a grett extent ii the future. Atiulngst the
minor fiets which I mauuy notice oit tIis occasiona
are sote changes in the oilices. With lte viewr
of bringing hlie busitiess at Liidsay and Fergus
more immtuteîiately insder cobtrol bciîi of theso
iplaces have been crected iîto independent
agencies ; lite cllice' ait Siuicoe -whiih iâid agi
lulnreunI ut ierttive butsinîess; luis leen closed, anîd
ait oflice has been operied at Oshawu,'where we
ial alr'idy formed sottie buhsitiess coiinee-
tions. We ave also duhring the year inistittited
Lite systemt Of travellers' circuir credits for
lthe coiventience of out cuîstomters and share-
holders. We have la ackowledge doubtless,
tlait miistakes have buen comitiLted during te
past year; trust tliat t Lite fut Luire sue shaltîl bo
able lo avoid a reputition Of the unore gitrihîg
errors. Of tlis you inay be well assured, tilttitth
execuitive oflicers of the Batik will tuse every
ellcrt to increaîse lte prosperity and to malin-
tain Lite repuaitiont of' Lite insLtitutionî 'iuvicb
ihuey have the iouor ta serve. (A pplaise.)
As continuuing a piece 'informatumn which
was givent at. the last mîeeting, t will, with
your permission, state the umuuîîuer of share-
holders we luow havtie The ntaber of
shiareholders on ist June, 1875, sas 1,831; ai
lst June, 1876, it was 2,011 ; and it 1877 on
the lst of this month it vas 2,227. Tlie
averge ituimuber of shares héld by siareiold-
ers was about 27. ThLe utntnber of 'shares
lield by bantkers iiind broker on lte ist of
June, 1875, was 6,675 ; eus the tst of Juie
18763 4,920 n; -1 on the 1st Junie, 1877, it
was 1,42 (Applatise.) T'htuus 'ot may sec
tlat the JiaLing shitres- stock Li ut iwas ier-
iaps issued premiaturely and' in excess of the
investing capacity of Our sritteolioders-iave
now been absorbed. The totial nmniiîber of
shurtirs ou licthe Montreal. Register is 59,277;
eut lte Toronto Register, 517 ; and on the
Lotndon, England, Register 206. ILt is not
apprntsltIy foatind to be a very gréat con-
venience to shareh'olders in Luglatid to have
this Register in Loidons. It involves trouble,
and Lhis country is after ali lte great narket
for the stock wheu it is to be realized. The
estimsuated number of shares held by parties
residintg atbroad is 10,485. 1 have been asked
fbr this iteu of information several Uises,
an have inot beet able to give it, but I have
now made ant estimuate of Lte 'anout.

Jr. Ilenry Lyani -I beg luveto ruio've,
That the ballot now open for the election

of directors, bu keit opeu utitil 3 o'clock, un-
less fifteen minutes elipse without t vote beinug
cast, whiien it shiall be closed, and until thit
tise, and for that'urpose oiily, this neeting be
coitinutieI."

Dr. T. W. Ritichie, Q. (1.- I bag to second
ftat resolutioi.

The resuuittion being carried, lie election cf
directors 'als proceeded with.

At lte close uf. lie ballot, the Scrutineers
hanîîîded in lthe followiig report:

Ilo'IruisCA, 411h Jue, 1877.
E ,-We declare the following gentlemen

duly elected Directors this day :-
G. V. ()AMIeI.u M.D
Smt A. '. GAT.
ALLAN Gîîuioeîn.
]eDvAnlD INIACKAY.

rseAitE REDPATit.
IIot'. Tiios. RA .
GnBEUT ScOTT.
loN. DONAkLD A. SMLTUH
GF.oRtGE STEPiiiN.

We arc, Sir
Your very obedient servants,

(Signedl, W. hi. ÇesIIuuNa,
Tios. DAvescoN.

To lte GeieraltManager, Batik of Montreal.

The agent of the Scottisi Meat and Pro-
duce Uonipany, which has just beeu organized
in' Scotiand with a capital of £20,0t0, has
beens on a visit of inspection to Gcowansville,
Que., li search:of a suitable location for the
establishment of the c wmy's wors, but
owing to poor raiivay accommodation a local
pauer fears that village vill bu passed by and
saime oher point selected.
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