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sympathy with lte unprosperoucs condition of
ailirs in other countries, and more especially
fin tue United States, and tntil ait improvement

is imanifested tlre we cninot expect a henithy
demtand for our lumber and other prodneis.
We are also experiencing e severe reaction fromi
a period of inflation and overtrading, caused te
a large extent by the profise expenditure of
money in the construction ofrailways and other
publie wcorks of a slowly productive character.

It ls gratifying to kiow that the country
and mnunrieIit 1ei ties enjoy suelh excellent
credit at home and abroad, but it is
iiglily desirable, espiecially in our present
circuinstances, thant te prudent limit shouild be
sette tise exercise of our borrowing powers. It
is intiuly by retrenchmtent of expenditure, by
the adoption of more econouical methods,
and by reduction of commercial operations te
the compass they occupied soice fev years ago
that the community cat hope Lo regain its
former prosperity.

Fortunately the aegrieitural resources of lte
country, especially in the rapidly progressive
Province of Ontario, have steadily contined te
inerease and are materially contributing to tle
legitinate renewal of business.

During the past year lte sharelolders of the
bank have had occasion to lament the loss of
their mucli respected president the bte -Mr.
David Torrance, who hald been associated wlit
the Board of D-irectors for 22 years. The vacancy
thus cretted at lte Board was filled il i by flic
election of Mir Gilbert Scott.

Geo. Stephen,
President.
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R. B. Aous,

General Manager,
BiiNiz OF'3O'ii~.

Mo'rniAc, 20h Atil, 1876.

The OnAinAN saeid-Gentleien :-I siatll
nto' mtovie Lite adoption Of tle Repori lit
before puttig the motion to the lmeeting, you
iill have an opportitunity of minîuitîg iny

remarks, and of atsking any qnestions t at mtay
occur te yoli, pertainig to Lite business of' fie
Bietik. Aiter taint I shaill ask Mr. Angus to
give explanations on any points on whiceli
yoiu mally desire iiformtcation. Referriing te the
report, and talking, in coinection wcith il, the
abstract statements in your hands, it appears tc
mte to furnisli suci a completc and clear
exposition of lte position and business of the
Baink, fitht nîothing furtherl in the wray of
expialnation is nceeled (lear, hear), and it is
really niecessary 1 should occupy your timîe
with any leingtieinel remcitriks of imy own.
Regarding lite results of' te yeer's business, I
iay remîark, tiait altioughi the net profits tire
not quite eiial in tamnt t to those of lie pre-
vious year, still they have been sîllicient to
enablei us to pay the ustial dividend of' 14 ler
cent., and tefter providing aiiply for all kioecwn
and anticipatelld loss, and aise te someitextenL for
tunforeseen contingencies, te carry forward the
sumn of S162,547 te the credit of Profit and Loss
Aecount, wihich now stands withc te credit bal-
ance of $567,926, available, tes the report
states, for any coitingencies that muay arise.
(Metr, hear). This result, considering lte
dilhiculties and disasters, by wehich ail branches
of'business hiave been beset during lte yeur,
and fromu which banling has certainly nlot
licou free, ough t, I venture to think, to bc
consiered ts ait least fairly satisfactory, (hela-,
hear,) aft'ording tes il does lthe very best evi-
dence Ltat cai be offered, of the singularhy
sound judgment, and untiring devotion to tle
interests of the bainki of hii to witotî il is lin
lte nain attributablte. (lear, hear). iHaving
thus alluded to Lite importance of the services
of lice General Manager, I hope you do nlot sup-
pose that I lose sigli t of lice hieaevy responîsibil i-
ties and important duties attaching t lte
position ot'a director of ai institution like tue
Bank of Mhoitreal. To do so, would be anc in-
justice towards myself and Ly collungues on
the Board. Ilere l question comnes up, oc which
it maîy not be out of place thatt I should say a
word or tweo. Yeu will rememcber the d evelop
mints thatt were broughit te ligltt by the tis-
asters whichi nov neiarly a year age, coeîîcîhlled
one of ltemost conisiderable of our btanîking ic-
stitttions to close its doors. It is net my' in-
tention, nor is it my wisI, to allude to these
developmients more sIecficaltly fhain to say fttt
Lite ignorance of the true position, ts weli uts
of the general business in which it was alleged
the directors of lte institution in question had
b)CetI systeimatically kept, could nlot possibly
liave existedl in the case of' lte Directore of lte
Bank of Montrel-(iear, hear) who liave
e'very facility afhorded them of forning lteir
own judgmnent on lte transactions of the Bankc.
Tvice lit every week statements tire laid upon
the Directors' table, wliich show at a glance
tlie actual position of every account in the
Bank, every mîember of the Board being thus
enuabled Lt becoie acquainted vith the true
position of the Bank, and witb lthe character
and extent of every one of ils loans. I am gud
of tlhe opportunity of caucking this statement,
becauise lte events to which I h]ave been allud-

ing indcate a stite of afleirs vl'chc, if it liadflot b)een exceptional, muslict soon have destroyef
ail confidenice iu the mantoagemuenit Of batnks lb
boards of directors. The report, ls I thiulk
wisely abstein.e front tnythinig likea LIfinite
forecast of ic future The trade and coumece
of fite country are iudoubtedly depressed, iid
uindergoiig, ait the moment, a phinful bilt
liealtli-restorinîg process of cotraction. This
process, if vigoroisly iersisted in, iutil ihe
volume of iiports is brouglit dow to lthe
lMtis prescribed by the dimtinishe.d biyiig
capacity of' ic country, muist soon make its in.
fluence felt li Cvery departiient of OUr traile
anid commtuoerce. IL is oilly by such a reducîotioni
that business cn again, bc made profitable.
A polorizing for lte length Of these reiazrks h
iow beg to iove tihit fite report now rend be
a1de1 ited and printed for distribution a11 nong Ille
shareholders. (Applause.)

Mir. TtotAs Io A M.p., saîid :I h]ave
grett pleiastire in seconding the resolution, tand
in doing se I would express fite cntire approval
of the shareiolders present, and I hope of those
absent, witl fite splendid report thalt we have
ieard red. (Hear, heur ) The stateent is one
that is lihr more thiaei couîld have been expected
under lte circuistances througl whicl the
commercial coinmunity have ilately passed,
(Metar, lier.) The depression-nwciîoing the
terrible loss tiat the coimcimlercil comn ity
have sutiWered-seeis to hive imtissed-or ralle,
the Bank of Montreal seems to have escaped il.
At leetel, the resit of fite stattent suithI iîted
to-day would load us te that cottel usin. As to
ite future, sir, I hope the stockihoIeiLrs wili nta
be too sanguine iitht tercreee to Ithe dividend
tih t imtay be declared hereafter, for itunless Ille
banck cai mklie (Ise of its imioney lit reminera-
tive oret loter rates tha ItL preseit, Ihe
dividends of the past maiy or miay not ble iîînîlî-
taitniedt . It is proper that fite stockihoiidrs
should look to this in reference te the dividenls
foi- flic next six or twelve montis, after tlat i
ho0pe vill be the briglitest future, foilowed iby- aL
retrt to the prosperity which is claracteristic
of Canada, at least tilt to 1872 and 1873, and
that the divcidends will bc all that we could
expect or houe for. (Hear, hear).

The shareholders at this stage itndulged in
conversation for aew minutes, util interruptdh
by

The CHAintiAx-I am sorry to tee LtLat 3r.
Crawford is not here, but I hope his initile has
l'allen uîpon somne ee who wili ask soue ques-
fious.

After another br:ef delay.
The CiAit3iAN said-Gentlemîenl, if you tire

determinedt to ask no questions, 1 wviii asik ir.
Angus te say a few words.

Mr. AxUs said-1 have but fewu remaîtrks te
ofier, and very little inrormation to give beyond
iviat is supplied hy tie guneral statenett of
afairs now submitted te lte sharcholders. The
position of the Bank lits nlot inaterially changed
siice the last annual meeting, except in se far
as it is affected by the prevailing dullness of
business. Coiparing flic exhibit of 1875 with
that now before us, there will bc observed but
a sliglht difierence ln lthe amount of Iotes in
circulation. Theres l, however, a decrease in
deposits on whicht no interest is alloiwed, of
$,128,158, alinost wholly attributable Io the


