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EASTERN

TOWNSHIPS BANK

Satisfactory Statement for the Past Half Year.

Rest again Increased—Board of Directors Increased—Mr. Farwell
Re-elected President.

The Forty-fifth Annual Meeting of the shareholders of
the .astern Townships Bank was held in the Board Room
of the Bank, at Sherbrooke, ! 2 o'clock, on Wedne:day,
the 2nd December. There were present a good number of
shareholders. The President took the chair and the Gen-
eral Manager acted as Secretary. Mr. C, W, Cate and Mr.
Wm. Morris were appointed scrutineers of votes.

THE REPORT,

The minutes of the last annual meeting having been
read, the President, on behalf of the Directors, read the
following report:-—

In consequence of the change of date of holding the
annual meeting from month of June, as heretofore, to De-
cember, the statements submitted herewith cover the
operations of the bank for six months only. 3

As foreshadowed In last annual report, your Directors
have decided to apply $45,000 of the amount brought for-
ward in May last, in reduction of values,

Toe result of the business for the half-year has been
most satisfactory, showing a balance of profit after pro-
viding for current expenses interest on deposits and all
current losses, of $144.359.75. Out of this amount a divi-
dend at the rate of eight per cent. per annum has been de-
clared payable on the 2nd January next, and sufficlent with
the balance of premium on new stock, has been transfer-
red to reserve fund to bring that account up to $1,460,070,
leaving a balance to carry forward of $27.647.57. All the
offices have given sat!factory returns.

The crops, contrary to indications in the early part of

the season, turned out very satisfactorily, and prices for |
produce, both of dairy and field, are fully equal to those |

of previous years. The lumber business, however, owing
to the severe drought,

stocks were on hand have realized Dbetter prices, but it
really means, in most cases, the loss of one year's busi-
ness, If not more, by loss of logs as well,

The large addition to head office building is nearly com-

pleted, and we have now fine and commodious premises.

New bulldings are under construction at Richmond and
Huntingdon, and will be ready for occupation, it is hoped,
early in the year. Plans for Coaticook and Rock Island

are prepared, and work on them will be commenced early |

in the spring. Plans are also being prepared for the Mont-
real bullding.

It is with deep regret that we have to refer to the loss
the Bank and 'the Eeastern Townships have sustained by
the death of your Vice-President, the late Senator Coch-
rane, which occurred on the 12th of August last. He was
a membar of the Board for twenty-seven years for eleven
of which he held the office of Vice-President. He always
took 8 great Interest in the success of the Bank, bringing
his wide and varied business experience and good judg-
ment to bear on all questions affecting its interest. His
place on the Board, and in the country, cannot readily be
filled.

In conclusion, your Directors have much pleasure in ro-
cording their satisfaction with the z'al and attenton
shown by the General Manager, the Inspector, the Mana-
gers and all other officers of the Bank in their close att 1
tion to the interests comitted to their charge

Respectfully - submitted,
WILLIAM FARWELIL,
President

The President addressed the meeting, and after rev.ew-
{ Ing the report in detail, spoke of the business of the Bank
in general, and of the prosperity of the country, closing
by moving tne adoption of the report, seconded by Direc-
tor Wood.

The General Manager and some of the shareho!ders al<o

which prevailed and prevented
bringing logp to the mills, has been very bad. What small |

A L tliamie a1y

addressed the meeting.

~ motion was made and passed increasing the appro
priation for the remuneration of the Directors.

A by-law was also passed Increasing the
Directors from nine to ten. .

Votes of thanks were passed to the President and Dr o-
tors for their attention to the affairs of the Bank: also to
the General Manager and staff for the efficient manner in
which they have performed thelr duties during the past
year,

number of
.

THE DIRECTORS.

The ballot resulted in the election of the following Di-
rectors: —

Wm. Farwell, Israel Wood, N. W. Thomas, Gardner
Stevens, C. H. Kathan, H. B. Brown, K.C.; Jas. 8. Mitchell,
8. H. C. Miner, A. C. Flummerfelt, Frank Grundy.

At a meeting of the new Board Mr. Wm. Farwell was
re-elected President and Mr. Wood was elected Vice-Presi-
dent,

PROFIT AND LOSS.

The statement of profit and loss account for the half-year
ending November 14, 1903, shows :

Balance at credit of Prefiv and Loss brought for-

| ward from May 15, 1903 | .. .oiceniineeians $ 67,486 04
| Profit o:’ Head Office and bnnchn. after :fdn:t
| ing charges of management, interest due de.
f so-uwr-. and provision for bad and doubiful
eBRL Loy it rries e e ceseaeee 144,359 7
Premium ptul on new insue of upﬂal stock..... 112,857 5“
$324,703 2
Appropriated as follows :
| Dividend of 4 per cent., ynysblo 2nd
| Junuary, ssese O 2
Transferred to veserve fand ........ 131,557 50
Applied in reduction of value of
Bonus to employees. . T 5,298 00
——e  $297,085 72
Balance carried forward. ... ccvviiiiiiiinians 8§ 37647 07
J. MACKINNON,
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