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ptices for agricultural products have become more en-
couraging; the appearance of the crops so far is all
that can be desired; the unhappy civil war in the Uni-
ted States is at an end; the importations have fallen
off enormously ; and, above all, there exists in the com-
munity a settfed conviction of the necessity for greater
economy and curtailment of credits.

The new Bankrupt law although to some extent af-
fording means to the dishonest debtor of evading his
liabilities, and in that respect susceptible of amend-
ment, has had a good effect in revealing in so many
cases the necessity for much greater caution in grant-
inircredit hereafter.

our Directors hope that the Returns for the cur-
rent year will show a marked improvement, if nothing
unforeseen occurs to disn}t}ppoint their present expecta-
tions. T. B. ANDERSON, President.
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The President then remarked that he hoped and
believed the statement of the affairs of the Bank just
read would be satistactory to thestockholders. It would
indeed have been possibYe to make what would in ap-
pearance have been still a better statement of the
affairs of the Bank. The profits would have enabled
the Directors to do s0; but it was thought desirable in
consideration of the condition of the country and its
commerce to avoid anything that might lead to exag-
gerated hopes. The Directors had, therefore, as was
stated in the report, taken steps to write off everything
which could give a false opinion of the value of the
property belonging to the Bank, and they had written
off not ‘only all the bad, but all the doubtful debts,
They had done this after a very close investigation, and
had never written off many debts from which they had
strong reason to hope that they would realize, at least,
a considerable dividend. Indeed he thought he might
assure the stockholders that they would hear no more
of these debts, except it was that some ﬁortion of them
had been recovered. Mr. Anderson shortly recapitu-
lated the heads of the report, and concluded by paying
a warm tribute of praise to the zeal, capacity and suc-
cess of the Managing Director, Mr. King; at the same
time saying, that it any additional information on the

eneral condition of the Bank were required, he would

e happy to afford it.

After the Report had been read, the following re-
golutions were put and carried unanimously :—

Moved by the Hon. L. H. HoLTON, seconded by H.
0. ANDREWS, Esq.,—1'hat the report of the Directors,
now read, be adopted, and printed for distribution
among the Shareholders.

Mr. Holton in moving this resolution, remarked
that the statement which had been submitted to the
meeting, and through the meeting to the proprietors,
was not only highly satisfactory, but something even
more than satisfactory. That the Bank should, in a
period of depression such as the country had gone
through, continue to pay the generous dividend of 8
per cent, not only without trenching upon the Rest, but
even while adding something to it, was a fact which
reflected the greatest credit upon the president, the
direction and the general manager. And he was glad
to find that the directors felt they could properly in a
time of considerable despondency, hold out hopes of &
brighter future. The Bank of Montreal could and
ought to exercise a very considerable influence in the
country, and he thought it was only doing its duty
when it properly could do so in expressing an opinion
that the country might look forward to a period of
greater prosperity than that which it had recently ex-
perienced.

Moved by Jobn Greenshields, Esq., seconded by
W. B. Cumming, Esq.,—That the thanks of the meeting
be given to the General Manager, the Maunagers,
Agents, and other officers of the Bank, for their ser-
vices during the past year.

In moving this resolution, Mr. Greenshields con-
gratulated the President and Directors on the re-
port which they had presented to the Shareholders.
It was a great thing in times such as the country had
passed through, to be enabled to pay the customary di-
vidend, and to add something, though it were not much,
to the Reserve Fund of the Bank. He was delighted
to hear that the Directors had put in the pruning knife
for the purpose of writing off bad debts and reducing
the value of real estate. If he had understood the Pre-
sident rightly, they were to hear no more of these bad
debts, exceptin the shape of money realized from them.
That was very satisfactory—the more 80, as he remem-
bered that some ycars ago, this question of bad debts
had proved a very troublesome one. On the occasion
to which he referred, the Directors had written off
what seemed a fabulous sum for bad debts; but the
next ycar there was a farther sum written off; and
again the third year there was another sum. At the
annual meeting that third year he had felt it his duty to
ask the President whether the gulf had really been
filled, and he was at last assured that the hole was
stopped. He wasg, therefore, glad to hear the confident
assurance of the President on this occasion. Itseemed
from what that gentleman had stated that a vory large
sum must have been written off. He was afraid to ask
what it was; but it was evident, if it were as large as
might fairly be supposed from what had been stated,
that the profits of the year must have been very large
indeed. There was asum, though not a very large one,
added to the Rest, and the President knew his senti-
ments well enough to be aware that he thought this
was good policy. He held that it was most desirable
for the Bank to have a good Rest. It was no injustice
to the Shareholders, because when they sold, they re-
ceived a dproportionatc premium, and_he, therefore,
considered it a healthy sign that the Rest had once
more been augmented. He was glad, moreover, to sce
that the Directors had set their faces resolutely against
the system of accommodation paper, and had determi-
ned fo put it down. I he had learned anything during
many years of business experience in Canada, it
was  that there was nothing more dangerous to
any man in business than to begin the system
of ‘obtaining money on accommodation notes, and he
was quite satistied that it was injurious alike to the
Banks and the public. Healso trusted that the usury
laws would be abolished. The argument against them
was useless; they were exploded everywhere except in
Canada; and during a recent visit to the old country,
he had noticed how much the public gained from the
abolition of these laws. The public, in fact, was the
real gainer. The report spoke of the necessity under
which the Bank might find itself, unless these laws
were repealed, of withdrawing its operations from cer-
tain sections of the country, and he trusted that the
hint would induce persons possessed of local interest
to use their influence for the abolition of laws which
were 80 injurious to the general welfare. The report
was something longer than was usual with reports ad-
dressed to the proprietors of that Bank, and he thought
wisely so. It touched, among other things, on a sub-
ject respecting which he did not feel competent to say
much; but which he knew had received the attention
of his friend Mr. Holton. The Directors properly

called attention to the heavy load of taxation which
was now borne by the people of Canada. How that
had arisen, or how it was to be remedied, he was not
prepared to say; but every one knew that food and
clothing were much more expensive than heretofore,
Every one felt that he was gpending more money, and
that he had to spend more. Well now, clot! in%—
good warm clothing—was as essential in this coun
for a working man, as food itself; and he did thin
that it was most desirable thht means should be de-
vised by which the working man should be enabled to
live cheaply and well, so as to make the country one
where it would be advantageous for him to settle.
After a few other remarks, Mr. Greenshields concluded
by Faying a high tribute of respect to the talents and
zeal of Mr. King, the General Manager of the Bank.
He said that his position was one of noJight labour, as
was proved by the enormous sum which the figures
just read showed he had to deal with. Some persons
might suppose themselves capable of stepping into Mr.
King’s place, and managing the concerns of the insti-
tutions better than he.” Such persons on trial would
speedily find their mistake. He was sure that no one
could come into contact for a short time with the
General Manager without feeling that he had an es-
pecial aptitude and capacity for the manaﬁement ofa
great financial institution. It had been his duty to
discharge a number of the old servants of the Bank,
and this had broughtabout his ears & chorus of censure
from the persons who had been dismissed, and from
their friends. He was sure that no duty could have
been more unpleasant than that which 'the General
Manager had had to discharge in making these dismis-
sals; but he deserved the thanks of the Directors for
having discharged this painful duty fearlessly and
efficiently.

Moved by James Court, Esq., seconded by William
Murray, Esq.,—That the thauks of the meqting be pre-
sented to the President, Vice-President, and Direc-
tors, for their attention to the interest of the Bank.

Mr. Court added that he gave the Directors eredit
for the moral courage they had exhibited in the writ-
ing off of so many bad debts, and the reduetion in the
estimated value of their real estate at a period such as
the present, when there was g0 much temptation to
postpone that duty. He was the more disposed to
ﬁxve them credit for the discharge of this duty because

e bad reason to know personally that it had been
done in a very thorough manner.

Moved by Charles A. Low, Esgq., seconded by E. G.
Penny, Esq.,—That the ballot now open for the elec-
tion of Directors be kept open until three o’clock,
and no longer, and that until that hour, and for that
purpose only, this meeting be continued.

MONTREAL, 5th Juune, 1865.
E. H. K1ng, Esq., General Manager Bank of Montreal :
SirR,—We beﬁ leave to inform you that at the meet-

ing of the Stockholders of the Bank of Montreal, held
this day, the following gentlemen were elected Direc-
tors, viz:—

Thomas B. Anderson, Esquire,

Thomas E. Campbell, «

James Logan,

John Redpath, “«

Hon. John Rose,

Hon. Thomas Ryan,

John Swanston,

Henry Thomas,

David Torrance, “

We are, Sir,
Your most obdt. serv'ts,

JOHN GREENSHIELDS,
W. B. CUMMING,

Esquire,

Scrutineers.

Boots and Shoes,

The season’s business is nearly brought to a close,
and but few orders are being received. Manufacturers
are doing less in the way of preparation for another
season than the prospects of an excellent crop appear
to warrant. There is always a certain quantity of
boots and shoes wearing out which must constantly be
replaced; and it is, therefore, not unlikely that, if trade
revives, consequent upon a good harvest, the boot
and shoe market will be found inadequate to meet fully
the increased demand. There were early in the spring
considerable consignments of boots from the States
forced upon this market. even under the present high
protection tariff, showing that our own manufacturers
do not yet do things so finely as to monopolize the
whole field. This has become a very important branch
of business for Canada, and we watch with great in-
terest its progress, successes and triumphs. It must
be remembered that as regards hides, the difference in
freight alone from the west is in favour of us to the
extent of a half to one cent per 1b. and duty free, cir-
cumstances which ought to enable Canada not only to
supply fully her own market, but to do a large export
trade. It has not been fully put to the test of experi-
ment why even Great Britain itself might not be our
customers for leather manufactures. We trust, there-
fore, that the trade may not be caught napping, but, in
view of improving prospects, be found well prepared
for a more than ordinary fall business. We may re-
mark, also, that an increased firmness in price would
not surprise us for other reasons, as well as an improve-
ment in the price of leather.



