
T NIAREH~OLDR AN INSURANCE GAZETTý .TUNE1, 1884

The Annual General Meeting of the 8ibareholders of
this Institution was held at the leui Office of the Bank
on Wedàdesday 4th day of June inst, about twenty-five
sharehol crs being present. Notice of meeting having
been read, on motion of Major I. Wood, secondedl by J. B,
Paddon Eq., the President, R. W. Heneker, Esq., was
elected chairman. The Gencral Manatger,Wm. FarwellEsq.
was elected secrctary. Major I Wood and Gueo. H. Pierce,
Bsil; were elected serutineers of votes.

The minutes of the last annual meeting were read and
c ofirned,after which the President submitted the following

ANNUAL REPORT.
The Directors have the pleasure to lay before the

stdekbolders the Balance Sheet and the Profit and Loss
Statement of the Bank on the 15th lay last.

They regret te have te announce that although the
ordinary business of the year bas been good and prolitabli,
despitua period of continuous.dullness ini trade, yut losses
have occurred in two accounts of magnitude, which.have
fossened thé amiount which they hoped to carry te the
credit of the Reserve Fond. Notwithstanding, however,
these losses, they have been able to add $25,000 te the
fond, bringing it up te $375,000, after providing fer the

3 per cent. dividenddeclared by the Board at its sitting

o, yestorday, payable on the 2nd of July next.
Through the failire of the Exchanige Bank, Montreal,

tIiî opportunity was given of acquiring the Bedford branch
of that institutio:. A fow years ago an application was
made to the Bank to take over this branch, but the
Exchange Bank at that time arrangetd their difficulties,
and retained the branch. The question, therefore, IRas no
new one, and the Directors fuit that this was a legitimate
extension of the bur-iness, covering a portion of the
territory which it was the primary object of the founders
to provide with banking facilities.

The whole of the Branches, as well as the Head Office,
-ave beun carefully iispected during the year, and the
business generally bas b-cii kept well in hand.

lIn conclusion, the Directors desire te express their
deep regret and sorrow at the loss by death of their
colleague, Mr. Geo. Kinig Foster, who had served on the
Board frénm the formation of the Bank. Mr. Poster was
ripe in years and always ready to forward in very way
the interests "of the Ba~nk He was not only the largest
stockliolder but genierally the trgest depositor. The

jDirectors feel sure tlhat the stockholders will share with
them in their regret ut his loss.

Respectfully subtnitted on behualf of the Directors.'
R. W. HENEKEn,

President.
Sherbrooke, 4th June, 1884.

PRtOFIT AND LOSS STATEMENT FOR YEAR ENDING
mAY 15, 1884.

Balance at cedit of Profit aid Loss carrieti
forward fr ni. 15ti uNiay, 1883............. .. $11,013 F;!

Profit of Head Olic0u ani Branches, aftr .
deducting charges of Management, ln-
terest due depositors, anîd providing for
bad and doubtful debts.... .. ....... .. .. 117,519 3

nærsf3i5p2 87.DEDUCT. <1027
Dlvidendl of 31 per cent., patd January 2,

1881 ........................ ................ 50,618 51Dividend of 33 per cent., payable Jily 2,*
1884...... . ................... .,....... . 50,708 62

Transferrel to Reserve Fend........ 25,000 01>
160,357 13

Balance or Profdt andip Los carried forward. $5,20 74

GENERAL BALA1NCE SUEET MAY 15, 1881.

Capital pall lIn .......................... SII,6 ri
Ilisree Fond1 ... ........... , 375,000 0
Iteserved Interest......................... 5,.150 0 
Prolt and Loss Balance.................. 5,205 71
Dîvidetu No. -4C,of 3k lier cent., payable

2 Jd J1ly nxt ... .............. 50,708 62
-$13.30-1 30

E. T. Bank bills In clrculation........ 762,4 00
Dom. doposîts payable on1 deuuaul.... 50,oH -Ir
Don. deposîta payable fter iotice .. ,00 0
Prov. dopesits on denand..... ....... 19 21Y) 18
Prov deluosîte aifter notice ............ 10,M) 01)

SOthr iepocits e Ori1l1,nd............. ,082 18
Otie, deposits after notice.............. 1,069,786 1
Dividends unclaimed................... 2.8310 N
Due other Baiks in Caînada............. 2i,700 03 3 ,080,527 :10

$1 ,965,959' 17
ssETs.

Spec e ................................... 10S,748 12i
1)ominlin otes.. .................... 89,400 00Bills and cheques on other banks ....... 18,7 .O
Dute froin othei baniksi Canada . 2906,6 02
Due fron otoher banks net in cana a... 102i7 10 2
Due from other banks, secturedt..........5',00 0 6 5

- - 065,051) 52
B:lmk promises and furniture............ 101,700 00
Current loans, discounts, and advances

te the publie ................. . ... 3,78,>17 35)
Otiier accote. ........................ 2,17080
Notes and bills overdii andu otîer tlbts,

si.eured by mîîortgage and real estate. 149,061 38
Notes and bills overdute, and other over-

dlue lebts, not specially-secutred (ail
estiiated loss provided for).......... 150,F11 12 1,300,209 65

Wl. F ARwELL, 17
Gencral Manager.

On closing, the president inoved, seconded by Vice-
President Adans, that the report of the diroctors as thon
read be adolted and printed for distribution. Ho thea
entered more fully into details of the business of tie bank,

eçferred to the careful aidit nînde at the heaed office and

LIAntiLITIEs.
Circulation (old isste $2,168-newi issue $294,-

290) .................................
Dominion Governmont Deposits payable on

demand..............................
Deposits hield as secnrity for the execution

oe Governnent contracts and for insur-
ance Companies.......................

Other Deposits payable on demand .
Balances due te Banks and Agencies ......

$ 296,458 00

17,329 30

49,342 53
183883 99

7,471 50

Immediaie Liabilities..... ...... $ 554,485 32
Dominion Government Deposits, payable

after notice, bearing interest............ 50,000 00
Other Deposits, payable after notice, bear.

ing interest ..................... 240,391 18
Deposits towards purchase of stock ........ 77,000 0
Bills payable, not yet matured ............. 53,138 03

Total Liabilities to the .Public ...... $ 975,014 53
Capital paid up ........................ 86,000 on
leserve for rebate of intarest at6 per cent.

on discounts not yet due, and for accrued
interest on Deposit Receipts, and for out-
standing charges...................... 10,055 05

Profits...... ........................... 8,112 50

AssETs.
51,679,182 14

Specie,.....,... ,.................... $ 13,119 10
Dominion Notes ........................ 149,723 00
Notes of and Cheques on otier Banks .. 28,334 94
Balances due by Banks and Agencies...... 44,100 24L
Investments in Municipal Debontures . , 37,735 70

Assen s immedi-tely available............ $ 273,012 98
Loans, discounts and advances to the

public ............................. 958,990 42
Safes, Furniturv, Stationary, &0. liea

Oflice and Agencies.........,..,., 7,610 15
Pet due bills secured and in course of A BANKIRUPT ALDERMAN.-LONDON, Juine, 8.-Tho failtiro

settlement............................. 10,219 79 of Simeon Caitrles Lladley, alderman for the Castle
Suspense account:....................... .30,318 80 Baynard ward',of London, and one of the carlier promoters

of the Commercial (lackay-Bennett) Cable Company, was
$ 1,280,182 14 announcedi yesterdaîy afterinoon. The anntouncement has

Old Profit and Loss account.............. . 399,000 0 net caused much surprise, as it lias been generally under-
stood for soin tinte tlat lie ias in a rather shaky

$ 1,079,182 14 financial condition.

the; insjctionî of th,,.i baumchei. 'I Qxplaiied the nature
of the excetptinUal losses of the. year, th. purchawe of tb,4
Bedford branch,&c , and entered into.a general raievw of
the business of the counitry, more. espeially of the3
Eastern 1 ownships, referring to the important railway
interests of the Townships, present 'and prospective, and
the importance of Sherbrooke as being the centre. of so
many roads, making it adesirable point for mnanufacturing
establishments. la closing, he passed a high encomiuin
on the officers of the bank for their zeal, energy and good
conduct, referring'to the grave responsibilities, not only
entailed upon, butfelt by the directors in the discharge of
their duties.

Further enquires in regard to various accounts and
remarks regarding the position of the bank, were mado
by Messrs J. B. Paddon, George H. Pierce, D. A. Mansur,
Rev. A. 0. Scarth, Hon. M. H Cochrane, and others, al
of which were satisfactorily answered.

The General Manager baving been called upon, ex
pressed his regret at not baving beon able to show as goodl
results as at the meeting of 1883. He flt, however, that
the position of the bank was (as he believed the share-
holders regarded it) a very satisfactory one At the
sixty-sixth annual meeting of the Bank of Montreal, held
on Monday last, it was a matter of congratulation that
they had been able at that meeting to report a snUicient
addition to bring their reserve fund up to 50 per cent. of
their capital. This vas the tventy.fifth annual meeting
of the E. T. Bank, and they were able te show a reserve
fund of '25 per cent., besides having paid regular
seini-annual dividends exceeding an average of over 7 par
cent.

The capital and reserve fund now exceeded $1,800,000,
ivhich was an abundant guarantee to depositors of tho
safety of their money, as depositors conlit not loosa a
farthing until the whole of this amount was swept away.
He heartly concurred so far as it related te the Managers
aid Officers under him, in what had been said by the
President respecting the stafi. No bank had officers of
greatur integrity or that showed more zeal and industry
in prornoting the prosperity of the Bank.

The usual vote of- thanks to the President and
Directors, also te the General Manager, Managers, and
other oflicers of the Bank, was unanimiously passed, after
which the election of Directors was proceeded with. AIL
the votes having been cast, the Scrutineers reported the
following Shareholders te have received the majority of
votes, and to bu duly elected for- the ensuing year, viz.:
R. W, Heneker, A. A. Adams, J. H- Pope, G. G. Stephens,
M. H. Cochrane, T. S. Morey, John Thornton, J. N.
Galer, and Thomas Hart,\being the oId Board with the
addition of Mr. Hart in placo of G. K. Poster, deceased.

The meeting thon adjonrned.
-At the meeting of the new Board, ield saine day, R.

W. -Heneker, Esq., was re-elected President and A. A.
Adams, Vice-President.

THE MARITIME- BANK.

The Directors bog to ubmit for the consideration or
the Stockholders their twelfth annual report. The books
wvore closed for the year on 30th April last, and tho follow-
ing statement shows the position of the bank as at that
date:

Thesu figures contrast favorably with those in the
staLtemunt presented a year ago. The circulation is lower,
but *the deposits' bave increased and - some valuable
accouats have. have been opened. While business
generally is depressed and net very profitable, especially
in lumber, the Directors are pleased to bu able to report
that the business of the Bank bas been well maintained and
continues active and good. Many of the loans have, inde..d,
been found less convertible than the Directors could have
wished, but they have been careful in renewing loans te
increase their strength and are satislied as te their safety.
The assets in suspense a year ago, not since realized, have
been carefully re-valued and liberal appropriations made.
The losses of the year, which wore net large, have been
written off, and some provision made for possible losses;
and the Directors believe that the value of the assets as
these. now appear in the balance sheet is net over-
estiinated.

The agencies at.Fredericton and Woodstock continue
to do a satisfactory business. These agencies and heal
office received a thorough inspection lately.

Application was made te Parliament at the last session
to have the capital stock of the Bank reduced and al act
wvas passed ordering flie rcduction of the 6860 shares to
2470, equivalent to giving new stock at the rate of 36 nOw
shares for 100 old.

On Monday, 2nd June instant, your directbrs accord-
ingly cancellud the 6860 shares then existing, and dis-
tributed 2470 new shares jmra rata amongst the share-
holders, less 62, the fractional share aggregating that
number of full shares. The result is that the old Profit
and Loss account or impaired capital of $399,000 dis-
appears from the books and a surplus of $40,000 remains
te form a rest or reserve fond.

The Act above mentioned reduces the capital of the
Bank te 3,600 shares of $100 each. The 2,408 distributed
leaves 1,192 of these 3,600 te bu taken up and a special
meeting of the sharcholders is called for Monday 9tl
instant to consider the conditions on which these will ba
offered for subscription. 'TVhe Directors ptopose to ofier
one share at 100 to each sharoliolder, the reduction of
whose stock crcated a fraction, if it is applied for net later
than 9th instant, and to offer 770 shares at the sane
figure to those Who in January last deposited the price on
titis understanding. The entry appearing in the balance
sheet "Deposits towards purchase of Stock $77,000 " will
thus mergu into capital account. This will leave some
300 ot the 3,600 shares and thesc the Directors propose to
dispose of at premiun.

The Capital being. now unimpaired the paymont of a
divideond is permiissible, and while the profits on hand
would yield a threu per cent. dividend, the directors feel
confident that the sharebolders will approve of a dividenl
being withhold until six months profits from the capital,
as now reduced, have bea earnedr, and prefer to have the
present profits added te the rest, which would then
amiount te twenty pur cent. of the capital, as it stands
to-day, or fifteen pur cent. if increased to $360,000.

The directprs are much gratified in presenting a report
which shows the stock to be no longer at a discount, but
worth fron 15 to 20 pur cent. premium-a valuation which
not only the balance sheet, but the assets, in their
jutigment, justify.

Respectfully submitted on behalf of the Directors.

TroiAs MAOLELLAN,
President.

0f the foregoing report the St. John Globe says .
Mr. Maclellan thon moved that the report he hal read

be adopted, and made sore remarks explanatory of the
report. Mr. Harrison, Vice-President seconded the motion
which was carried. A vote of thanks was tendercd to the
President, Vice-President, and Directors, for their attention
to tho affairs of the Bank durmog·the past year, and the
remuneration to the President for his services was made
the saine as last year. Formal resolutions were thon
passed regarding the stock. A special meeting of the
shareholders as required by the Act rccenti. obtained is to
he held on Moniday first to approve of the manner in which
the Directors have decided to allot the stock, but the
shareholders thought it as welf at their annual meeting
to-day to pass resolutions similar to those which will couie
before them on Monday. The resolutions approve of 770
shars being given at 100 te the parties who deposited
money for these sharas in January last, and of the 300
shares being offored at tan per cent. premium. If theso
300 shares are not taken up and paid for in cash during
the prosent month, they will b withdrawn until sorne
future time. Withont these, the 2,470 and 770 shares
mako the capital stock up te 3,D40 shares-$324,000-and
the i Rest " and undividcd profits amount to fifteen per
cent. of the capital. The President expressed the ho>
that the carninga this year would pay a six par cent.
dividend and increase the Reserve other six per cent. A
by-law was thon passed reducing the number of Directors
from seven to five, and the clection proceeded with. After
the ballots wcro examned the scrutineers reported that
the iollowing gentlemen hati been clected, viz.: Jeremiah
Harrison, Thomas Maclellan,Johin McMillan,A. A. Sterling,
and John Tapley. At a subsequent meeting of the direct-
ors Mr Thomas Maclellan was elected-President and Mr.
Jereiniai Harrison Vice.President for the ensuing year,
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