
I

■i

-3

!

I

6

;

w0

I)
i

UtSSSSè 3£S =5

Proceedings at the 90th Annuai eeting of the Bank of Montreal
ded «
er

<ual net. amount of foreign loans was 
Only some $41,000,000. Every dollar of 
this money Is loaned on call at short 
date, upon the most ample security. 
It constitutes a part of the reserves 
of Canadian banks. If to-morrow we 
were to call In the whole of our loans 
of this class, which are at all times im­
mediately available, the mercantile pub­
lic of Canada would derive absolutely 
no benefit from the action. Being a 
portion of our reserves, the choice giv­
en the bank is between retaining the 
money unproductive In Its vaults, or 
lending it at call upon interest In for­
eign financial centres. We adopt the 
latter alternative as being in the Inter­
est not alone of the Shareholders, but 
of the commercial community of Can­
ada.

profits, with, however, the usual lull a change in Bylaw No. IX., which 
at this season states: "In each year any sum of mon-

Dry goods trade has been good, tho. ey not exceeding twenty-five thousand 
in common with other business, a les- dollars currency may be taken by the 
senlng Is now visible. board of directors from the funds of

Cotton manufactures have had a the bank as remuneration for their 
busy season, and largely exceed 1906. | services as directors ” In consequence 

The failures of the year do not show’ of the increase in the number of mem- 
a material difference from 1906, being bers of the board, from 10 to 18 it is 
for the whole country 1187 in number,; necessary to change this bylaw.’ It Is 
with liabilities $10,296,512, as against therefore proposed that the sum do 
1267, with liabilities $9,9o4,821 for the not exceed thirty-five thousand dol- 
year 1906. lars; and I move that this change

Notwithstanding reduced crops, the be made. In 1900, when the present 
farmer is being recouped by higher number of directors and the sum 
prices: 26 to 28 cents per bushel for of twenty-five thousand dollars was
wheat, 16 to 17 cents per bushel for made the rule, the position of the bank
corn, 14 cents per bushel for peas, 15 was Just a little less than half what 
to 16 cents per bushel for oats, $t to $5 it now is. The increase has been 
per ton for hay. Against this must than the doubling of all the main items 
be set the fact that poor crops ruled in the bank's financial statement. In
in this province and feed of all kinds 1900 the assets were $79,000,000 and
is scarce and dear. they are $165,000,000; the loans

Transportation Interests. _ then $53,000,000, and now they are $105,- 
The shipping interests have partiel- 000,000." 

pated in the general prosperity of the A. T. Paterson seconded the motion 
country. The passenger traffic has for the changing of the bylaw, and it 
been large, both eastbound and west- was unanimously _ agreed to. 
bound, and of all classes—cabin, inter- , Mr. Croll's Address,
mediate and steerage. A noteworthy James Croil then spoke as follows:
feature is that numbers of the latter. The honor of moving a vote of
who, being Immigrants in the spring, thanks to the directors at this time 
become emigrants in the autumn, with has devolved on me, in consequence of 
the Intention merely of spending the the discovery made in the Transfer 
winter with their kindred and of re- Department the other day, that your 
turning to their work with the advent humble servant Is supposed to be" the 
of spring. The volume of Import traf- oldest shareholder in the Bank of 
fle has been large, and freight rates Montreal alive at the present time, his 
remunerative. The volume of export «connection with the bank dating 
traffic has also been large, but freight *1847.
rates have ruled low. Altogether it may In looking back through that long 
be said that the oversea trade with vista of sixty years it is difficult to 
British and continental ports has been realize the wonderful changes that 
profitable to the shipowner. have taken place in the trade and com-

Canada has experienced a decade of merce of the country and in the devel- 
remarkable commercial expansion. Ten opment of its varied resources, not to 
years ago cur total foreign trade, on speak of the marvelously increased fa- 
the basis of imports for home con- cilitles of intercommunication by land 
sumption and domestic exports amount- and water.
ed to $234,926,000; in 1907, on the same And I confess that, in attempting to 
basis, it reached $571,783,000, showing say a few words on this occasion, I 
an increase of no less than 143 per cent, feel myself to be in a tight place. Were 
According to the census of 1901, our this a missionary meeting and these 
population was 5,370,000, and in the six gentlemen all “true blue Presbyter- 
years which have since elapsed the re- ians,” I might be able to say some- 
turns show some 930,000 immigrants to thing suitable to the occasion; but I 
have entered the country for settle- fear they have not all beep drilled in 
ment, and adding to these the natural1 the Shorter Catechism as thoroughly 
increment, our population to-day is | as I was, which, of course, is their mis- 
approximately 6,600,000, representing a| fortune rather than their fault, 
gain of 23 per cent., as compared I have attended many bank meetings 
with a gain of 148 per cent. In in my time, but this is the first occa- 
foreign trade. Theee figures indicate ston on which I have ever opened my 
ar. extraordinary period of commer- mouth to address such a meeting as 
cial development, perhaps unparalleled this; and as It is likely to be the last, 
in any other country. I must crave your indulgence and ask

Trade Expansion. you to overlook anything I may say
Domestic trade, measured by the put of the way, and attribute It to may 

amount of currency in circulation, Is youthful inexperience, 
seen to have experienced a similar ex- ' Wonderful Changes, 
par,sion. In ten years the circulation My first voyage to New York, in
of Dominion notes of small denomlna- mi, was made In forty days, then ac­
tions has risen from $7,560,000 to $16.- counted a fast voyage for an emigrant 
430,000, or upwards of 100 per cent , ship. The Lusitania trotted leisurely 
while the bank note circulation has ex- across the ocean’s race course last 
panded from $36,000,000 to $84,290,000, or month in four days and 19 hours! Such
lo > per cent. These returns are cer- is the advance 'of ocean navigation in
tainly most gratifying, indicating the these sixty-six years. The journey 
great natural wealth of the Dominion, from New York to Montreal then took 
the capacity and enterprise of our fcur days, for we did not travel 
pe,2ple; by night. The last stage was

That the trade has proved profitable by the rickety railway from St. Johns 
sand Contributed jo^ the enrichment of to L&prairie—seventeen miles—then 
all classes, the^pubnc deposits in the the only passenger railway in Canada, 
banks, chartered, government and sav- jt was opened In 1836. In 1906, Gov­

ernment reported 21,394 miles complet­
ed. with some 4000 miles under con­
struction, actually more than all the 
British mileage In that year (21,174). 
In the sixties, Lord Milton and Dr. 
.Cbeadle took twelve months to 
the continent from Toronto to the 
Pacific; and had to eat one of their 
horses, as lean as themselves, before 
they completed their Journey. To-day 
you may travel from Montreal to Van­
couver In your luxurious Pullman car 
in less than ninety hours! Thanks 
to two of your past presidents—Lord 
Mount Stephen and Lord Strathcona, 
and the far-seeing Government of the 
day.

Staunch Canadian Institution 
Reports Very Prosperous Year

best Judges of what is good for them­
selves In this behalf. The responsi- ; 
bility, and it is a very serious one, t 
rests with the directorate, with whom 
the elements of safety must, always be k- 
paramount.

“The strongest bank in Canada to­
day," I quote from Mr. Fyshe, “is not 
one having the largest amount of capi­
tal; it is one of the smaller banks, 
having a capital of three millions. 
But it has a rest of $5,250,000. It is 
a little bank that could easily declare 
a dividend of 16 per cent, or 16 per 
cent., but which has the courage of 
its convictions, and has nailed its 
colors to the mast with this motto:

and absolute

Mr. E. H. King as General Manager— 
1863-1889. During that short time the 
business of the Bank of Montreal in­
creased by leaps and bounds. On his 
retiring, the old saying became rife: 
“What can the man do that cometn 
after the King?” But the men who 
came after Mr. King worthily Upheld 
tho traditions of the past. Mr. R. B. 
Angus, 1869-1879; Mr. C. F. Smithers, 
1879-1881; Mr. W. J. Buchanan, 1881- 
1890, and Mr. E. 8. Clouet on, our able 
and accomplished general manager to- 
day, since 1890.

The President of the Bank in 1817 
was the Hon. Peter McGill, who was 
twice Mayor of Montreal. I have good 
cause to remember Mr. McGill, for it 
was from him I purchased the old 
Crysler Farm, where I earned my 
bread, for twenty-five years, by the 
sweat of my brow. The presidents of 
the Bank following Mr. McGill were: 
Mr. T. B. Anderson, 1860-1869; Mr. E. 
H. King, 1869-1873; Mr. David Tor­
rance, 1873-1876; Mr. George Stephen 
(now Lord Mount Stephen), 1876-1881; 
Mr C. F, Smithers, 1881-1887; Lord 
Strathcona, 1887-1905; Sir George 
Drummond, since 1906.

Among other officers of the Bank I 
retain a pleasant recollection of old 
Mr. Franklin, who dealt out his divi­
dend cheques with a smiting face dur­
ing twenty-eight years, up to 1879, as 
has since been done by Mr. Smith of 
tho Transfer Department, until now.

For several years we received divi­
dends and bonus at the rate of 16 per 
cent.; from 1871 to 1874, we got 12 per 
cent, annually; since then the rate 
has been unlformally 10 per cent.

The highest price for Bank of Mont­
real stock in the market was $310 (per 
$100) in June, 1870, the par value of 
the shares being then $200 per share. 
The lowest price on record since 1847 
was, in like manner, $108, in June, 
1857.

Chartered Banks of 1847.
In 1847, there were six chartered 

banks in British North America, all 
of which are still in existence, as per 
the following classifications:

« " o
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Addresses of the President and Vice-President 

of National Interest—The financial Situation /x 
in Canada Explained—General Condi­

tions of the Country Are Good*
“Judicious dividends, 
safety to the shareholders."

I may add that the dates and other 
figures I have mentioned have been . 
carefully scrutinized and verified by ^ 
Mr. Knight. And new, thanking you „ 
for your patient hearing, I add no 
more. I have much pleasure In mov­
ing the adoption of the resolution: 
“That the thanks of the meeting be 
presented to the President and Direc­
tors for their attention to the interests 
of the Bank.”

This was seconded by Mr. Henry 
Dobell, and was unanimously concur- ' 
red in.

It was moved by Sir Robert Reid: 
"That the thanks of the meeting be 
given to the General Manager, the As­
sistant General Manager,the Inspector,, 
the managers and other officers of the -» 
Bank for their services during the paid ? 
year." „ ",

Hon. Robert Mackay seconded t
was carried unaaU

more
What Might Have *Been.

Let me illustrate this by a concrete 
case. A year ago the banks had $96,- 
000,000 loaned abroad; to-day these loans 
amount to $73,200,000, a reduction of $23,- 
000,000. In the same period current 
loans In Canada have been enlarged 
by $48,000,000, and the cash reserves 
have been increased upwards of $6,000,- 
000; that Is to say, as occasion warrant­
ed, the banks have drawn upon t their 
reserves abroad to meet requirements 
at home, and have carried on the pro­
cess with as much facility as if the 
reserves had been stored in their own 
vaults. Assume that these call loans 
on readily realizable securities protect­
ed by ample margins had been In the 
same markets in Canada, and that the 
money was required for commercial 
purposes, does anyone suppose that the 
sudden calling In of the loans wpuld 
not have been attended by most 
baneful effects? In making such 
loans here we would probably have 
enhanced local

now
were

The ninetieth Annual General Meeting of the Shareholders of the Bank 
of Montreal was held In the Board Room of the institution on Monday, Dec. 
J, 1907, at noon.

These were present: Sir George Drummond, K.C.M.G., president; Mr. E. 
6. Clouston, vice-president and general Manager; Sir William C. Macdonald, 
Sir Robert G. Reid, Hon. Robert Mackay, Messrs. James Ross, R. B. Angus, 
A T. Paterson, James Croil, W. H. Evans, R. C. Fisher, A. C. Lyman, H. 
W. Aird, W. B. Blackader, C. J. Fleet, K. C.; James Kirby, K. C.; E. Goff 
Penny, James Tasker, G. F. C. Smith, Henry Dobell, Richard White, Hunt- 
ley Drummond, F. S. Lyman, K.C.; M. S. Foley, B. A. Boas, R. W. Shepherd, 
Henry Mason, Wiliam Stanway, B. Dawson, A. G. Watson.

On the motion of Mr. R. B. Angua, Sir George Drummond, President, 
was unanimously voted to the chair, and after this, it was resolved : “That 
the following be appointed to act as scrutineers: Messrs. F. S. Lyman, K.C.. 

' and G. F. C. Smith: and that Mr. James Aird be secretary of the meeting."
Mr. E. S. Clouston then submitted the report of the Directors as follows:

THE DIRECTORS’ REPORT.

à
fromF

motion, which

The General Manager returned, £ *
thanks on behalf of the staff, after, 
which Mr. H. A. Boas moved : "Th 
thé ballot now open for the election 
directors be kept open until 2 o'clock, 
unless fifteen minutes elapse without 
a vote being cast, when it shall be 
closed, and until that time, and for 
that purpose only, this meeting be 
continued."

This was unanimously agreed to.
The Directors.

The ballot resulted in the election of 
the following directors:

R. B. ANGUS.
E. S. CLOUSTON.
HON. SIR GEORGE A. DRUM­

MOND, K.C.M.G.
E. B. GREEN8HIELDS.
HON. ROBERT MACKAY.
SIR WM. C. MACDONALD.
DAVID MORRICB.
A. T. PATERSON.
SIR ROBERT G. REID.
JAMES ROSS.
SIR THOMAS G.

The Directors have pleasure In presenting the report showing the result 
of the Bank's business for the year ended 31st October, 1907.
Balance of Profit and Loss Account, 31st October, 1906 ........
profits for the year ending 31st October, 1907, after deducting 

charges of management, and making full provision for all 
bad and doubtful debts .........................................................................................

r '
stock

values unduly, to be followed by a 
sharp collapse and serious losses upon 
their sudden withdrawal, 
pk-yment by Canadian banks of a 
portion of their reserves In call loans 
abroad Is not a new policy. It has 
prevailed from the beginning of our 
bcnklng, and is In the Interest alike 
of bank shareholders and bank deposi­
tors.

I wish also to correct another er­
roneous Impression tyhrfch appears to 
have crept into the public mind, and 
that is, that in consequence of the 
financial condition In the United 
States our loans are tied up and the 
money cannot be brought Into Canada. 
I have no hesitation In saying that 
there has been no time during the 
.present crisis when we could not 
realize all our call loans In the United 
States, and transfer the proceeds to 
England, whence we could easily im­
port gold here If it should be consid­
ered advisable. But as we know how 
liquid and available they are, we con­
tinue to retain all that is not needed 
here, both as part of our reserves and 
as a valuable aid to our international 
exchanges.

market$ 169,881 84

rThe em-1,980,138 04

T
$2,139,969 889

"Dividend 2 1-2 per cent., paid 1st March, 1907 .....
Dividend 2 1-2 per cent., paid 1st June, 1907 .............
Dividend 2 1-2 per cent., paid 1st September, 1907 .

. .$360,000 00 

.. 360,000 00 

.. 360,000 00
• Dividend 2 1-2 per cent., paid 1st December, 1907 ........... 360,000 00

1,440,000 00 ■o
= a
5Balance of Profit, and Loss carried forward 

Since the last Annual Meeting Branches have been opened at Medicine 
Hat, Alta., and Charlottetown, P.E.I., and sub-Agencies at Chilliwack,- B.C., 
Bummerland. B.C.. Rosenfeld, Man., Westminster-avenue (Vancouver), Hull, 
P.Q., St. Roch’s (Quebec), Marysville, N.B., and Dundas-street (Toronto). 
Arrangements have also been made for opening a branch at Prince Ru­
pert, B.C.

Oi\ 20th April last the Bank acquired the business of the People's Bank
of New Brunswick at Fredericton, N.B. ___

All the Offices of the Bank, lnclud ing the Head Office, have been inspect­
ed during the past year.

G. A. DRUMMOND.
President. Bank of Montreal,

Montreal, 2nd December, 1907.

$699,969 88
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GENERAL STATEMENT.a QUBBW STA
WINDOW J

L Jockey and 
| $4.50. spe-
...... $1.95

SHAlioHNESSY. 

THE RIGHT HON. LORD STRATH- . 
CONA AND MOUNT ROYAL, G.C, 
M.G.

The General Statement of the position of the Bank, 31st October, 1907, Is 
as follows:

The President’s Remarks.
The President, in moving the adop­

tion of the directors’ report, said:
Our review would be imperfect 

without reference to the startling fin­
ancial collapse which has taken place 
In the neighboring Republic. It first 
evidenced itself in the decline in value^

'offstocks and securities of all kinds 
and this shrinkage, before long, as­
sumed unexampled proportions as the 
supply of credit for speculation failed.
The distrust spread to banks and 
trust companies, and was duly follow­
ed by the hoarding of currency, and, 
of course, a serious Interference with 
ordinary commercial transactions and head, 
undertakings. As a result of this de­
clination of credit, the suspension or 
failure of several Important financial 
institutions ensued.

Following, as this reverse did, on a 
■period of unexampled prosperity and 
inflation, during which credit was 
abundant,-capital poured forth freely, 
with in consequence a more or less 
general rise In the proce of commodi­
ties and labor, when’ sound principles higher prices will 
of finance were forgotten, and fictitious farmer for the lessened supply, 
capital created to an enormous extent, 
it was only consistent with all pre­
vious experiençe, and apparently in­
evitable, that a reaction should come.
To this result, various causes contri­
buted.
was a wave of distrust and hostility 
to corporations and capital, which 
seems to have passed over the United

LIABILITIES.
$14,400,060 00Capital Stock ............................................................

Rest .............................................................................
Balance of Profits carried forward ...........

$11,000,000 00
699,969 88 The Honorary President, President, 

and Vice-President will, in the ordin­
ary course of business, be elected at 
to-day's meeting of the Directors.$11,699,969 88 

1,898 01 
360,000 00

Unclaimed Dividends ......... ..................... .........................
Quarterly Dividend,- payable 2nd December, 1907 ....

WINNIPEG NOMINATIONS.12,061,867 89
ï i ;
Ab' Inga, attest. Since 1897 the aggregate 

of these deposits has mounted up from 
$270,000,006 to $677,400,000, and In the 
last six years the deposits of the pub­
lic in the banks have increased from 
$74 per head of population to $103 per

Mayor Ashdown Elected by Acclama­
tion——The List.

$26,461,867 89
Notes of the Bank in circulation......................

^ Deposits not bearing interest .........................
Deposits bearing Interest ......................................
Balances due to other Banks in Canada ..

fc :a
5

.$12,500,549 00 

. 36,043,275 92 

. 90,094,882 91 
134,193 13

V*1 WINNBP®G,
Mayor Ashdown will again be head of 
dty as to-day's nominations brought 
out no candidate against him. 
lineup Is as follows:

Controllers: J. W. Baker, Jas. Bur- 
ridge, J. W. Cockbum, W. S. Evans, 
W. G. Ganeon, J. G. Harvey, J. G. Lati­
mer.

For alderman—Ward 1: F. W. Adams, • 
acclamation : Ward 2: F. O. Fowler, J.
R. Wynne; Ward 3: A. H. Fulford, R. T. 
Riley; Ward 4: A. T. Davidson. W. G. 
Douglas; Ward 6: C. A. Baskervilfe,
A. H. McArthur; Ward 6: F. J. C. Cox. 
Thomas Fair bairn, J. A Jalstrewsy, 
Peter Thornton; Ward 7: Cbas. Mid­
winter, J. A. Potter.

Dec. 3.—(Special).—5
s:icross g138,772,900 96 5This Is the bright side of the shield ; 

what of the reverse? We have had, 
the country over, a somewhat unfav­
orable year for agriculture. Inclement 
weather has reduced the product of 
cereals, hay and feed, below the 
normal, and the important dairy output 
has also been diminished, 
prices of farm products of all kinds 
.prevail, and it Is believed that the 

compensate the

c
0 h & The$165,284,768 85 Of
*A 5

i 9
m <ASSETS. B* x

Gold and Silver Coin current.............
Government demand' notes .........
Deposit with Dominion Government re quired by Act 

of Parliament for security of general bank note
circulation .......................................................................................

Due by agencies of this bank and oth er
banks in Great Britain ........

Due by agencies of this bank and other
banks in foreign countries ..................  8,084,818 81

Call and Short Loans in Great Britain 
and Ünited States

....$ 7,729,734 99 

.... 4,326,385 25
During this Interval of sixty years 

many other banks were founded, some 
of them destined to be short-lived, 
some amalgamated with kindred in­
stitutions, while others had resort to 
the dire expedient of writing oft large 
portions of capital. But the .Bank of 
Montreal has encountered no such dis­
asters; its progress and prosperity 
have been uninterrupted, the most con­
vincing proof of which is the magni­
fie* nt financial statement in our hands 
to-Say, showing profits for the year 
ended Oct. 31 last, amounting to $1,- 
980,138.04.

There are at the present time thirty- 
five chartered banks in the Dominion, 
six of which have a paid-up capital 
and rest combined exceeding eight 
millions of dollars, as follows:

... v.

Higher

560,000 00
Progress of Canada.

When I began farming in Ontario, 
we had neither mowing, nor reaping, 
nor threshing machines, and the wo­
men had no sewing machines. I 
threshed my first crop of grain In 
•the same way that Oman, the Jebusite, 
did 3000 years before, and learned the 
meaning of the Modale injunction: 
"Thou shalt not muzzle the or when 
ho treadeth out the corn.”

There was no money in circulation 
in those days. Everything was done 
by barter. The surplus products of 
the farm were exchanged by the store­
keeper for his dry goods and grocer­
ies. Most obliging of men was the 
storekeeper. He gave unlimited credit. 
If the account was overdrawn, he 
took a little promissory note; when 
that matured, it might be renewed, 
with compound interest added, when 
that fell due, if not paid, he took a 
little mortgage; and, as a last resort. 
In many instances, he took the little 
farm.

Canada was then lnr many respects 
a terra incognita, consisting of half a 
dozen of provinces, knowing about as 
much of each other as they did of 
tho South Sea Islands, with differing 
laws, tariffs and currency. The post­
age on a letter from Ontario to Hali­
fax was 2s 3d. Now a letter of an 
ounce weight can be sent to the ends 
of the earth for two cent*. Among 
the monetary Institutions of the coun­
try at that ttpie. In good standing, 
was the Bank of Rustico, in Prince 
Edward Island. Its capital was £1000, 
Halifax currency. It had no rest at 
aU. A thrifty farmer was the sole 
stockholder, the president, general 
manager, and teller of the bank. It 
frequently happened that a customer 
had to go out to the field and bring 
the cashier away from the tail of the 
plow!

........... $4,580,021 75
Foreign Trade Against Us.

The foreign trade balance is running 
somewhat heavily against Canada. In 
the five years, 1898-1902 inclusive, the 
excess of our imports over exports of 

Among the most prominent domestic products was only $25,250,000,
the smallest adverse balance of trade 
In the history of Canada in a like 
period. In the five years elapsed since 

States, and for which some Justifies" 1902 the value of imports for home 
tion was given by the management of consumption has exceeded the value of 
some great companies within its bord- domestic exports by no less than $291,- 
ers. This hostility to corporations, to 850,000, and in the fiscal year ended’ 
my view, merely hastened the coming June 30, 1907, the expess of imports

was $118,760,000, the greatest In our 
history. This balance has to be liqui­
dated sooner or later. Foreign loans 
assist materially in the. process, and 
in the nature of things Canada will 
borrow largely in the future to carry 
on the developmentr»T-'iier resources.
The condition of the fôrelgn money 
markets may, however, temporarily 
check the flow of capital into this 
country, and reduce somewhat the 
activity of enterprises which contri­
bute to the commercial industrial pros­
perity of Canada.

A good deal depends on the duration 
of dear money In the financial centres 
of the world, and. not having the gift 
of prophecy, I refrain from expressing 
any opinion on that point. What the 
situation does appear to counsel, is 
the wisdom of refraining from specula, 
live ventures, from embarking much in 
enterprises in new fields, until capital 
flows more freely. The general state 
of trade I believe to be sound, and If 
we have reached a period of pause, if 
the pendulum is to swing back some­
what, there is no reason to believe that 
the recall will be severe or protracted.
The large emigration we are now re­
ceiving, the opening of new territory 
by railway construction, give reason­
able assurance of continued commer-
hLank?™greSS;*.^hile our flnanclal an<! When I entered into partnership 

f,method* s° s<>und and with the Bank of Montreal in 1847 
A Mto mitlgat,e’ "hen they its capital was $3,000,000, and Rest not

HlA Ar preven,t- the sever!- Au!te jioo.000. To-day. its combined
1 t" hlV!16 natUFa .12.Ï of reaction. capital and Rest is $25,400,000; It has
thn move: Thal tha rePort 134 branches and"agencies, and a staff
‘h0 directors now read be adopted of more than 1000 persons In Its em-
a"f Panted for distribution among the , It rankB amoJ£ the t banks
shareholders." If any shareholder jhe WOT]d e 6

an,y.qUeSll0ns a8k’ we sha11 be Mr. Alexander Simpson was the These thirty-five Banks have In all
Thedmotinn8WwaKhe«oon,ieH tho cashler tnl 1855' and was followed by no less than 1820 branches. In what 

Boots and Shoes—The advance in , 8 seconded by the Mr David Davidson, who became the 1 am now about to say, I know that I
leather has left insufficient margin. -i/vS*.an,^ was, unan rnou3 y first general manager in 1862 ti>l ftm treading on dangerous ground, so
and spring trade is expected to be 1 " thout discussion. March, 1863. Mr. Davidson was an you will please take it cum grano, for
short. Amendments to Bylaws. uncle of the present Archbishop of what it is worth. Needy and greedy

Lumber—Exports to Great Britain1 The president then said: On behalf Canterbury. He became manager of shareholders are asking, with such an
have fallen off. tho the total exports) of the* directors I beg to state that af- the Bank of Scotland, the oldest in exhibit as has now been made,has the
may exceed $30,000,000. The limitation : ter consideration they recommended Scotland (founded in 1695), and during time not come when the Bank should
of credit will affect the winter's out-; the directorate to be increased from 101 his term of office the splendid bank- 1 increase its dividends? The emphatic

approximating at times $100.000.000, has j p,,t- which is expected to be considéra-; to 12 members. To effect this will re- : ing house on the Castle Hill took Its answer to that question Is “Decidedly,
piesent stately form—one of the finest ! No." When the Rest is made equal '
edifices in "Auld Reekie" to-day. 

re- Singularly enough, the Bank of Eng­
land was founded by a Scotchman in 
1694, and the Bank of Scotland by an 
Englishman In the following year, 
and by its act of incorporation it was 
accorded the sole privilege of banking 
in Scotland for twenty-one years.

Past Presidents. *

...............23,341,220 ^0

Dominion and Provincial Government Securities ......... 1,329,927 69
Railway and other Bonds, Debentures and stocks .. 9,566,819 75 
Notes and Cheques of other Banks .............

30,956.055 07
Would Bar Clgarets.

OTTAWA, Dec. 3.—Sir Wilfrid Laurier, 
Hon. R. W. Scott and Hon. Geo.P. Graham 
received a large delegation of ladiee in 
the railway committee room of the houae 
of commons to-day, who asked for the 
prohibition of the manufacture, sale and 
importation of clgarets.

Sir Wilfrid Laurier would not commit- 
himself to favoring the abolition of toba'c- 
co for use by men, but as to extending 
the power of the provinces to pass a law, 
the same as was done with the Scotf 
Act in regard to counties, that was £ 
new proposition which would be looked 
into.

.... 4,820,336 09
$59,263,257 84 

600,000 00Bank Premises at Montreal and Branches ............................................ ..
Current Loans and Discounts in Canada and else­

where (rebate interest reserved) and other assets $105,107,118 91
) Deb'ts secured by mortgage or otherwise .......... 172,527 45

Overdue debts not specially secured (1 oss provided 
for) ................ ............................................... .....................................

about his 
t, if comfort- 
you service 
lower than

r
•d àand added to the violence of a collapse, 

bound to come anyway.
National Resources Undiminished.
Strangely enough, the hostility to 

which I refer has manifested itself 
strongly against railways, in spite of 
the fact that railways on this con­
tinent have been constructed and are 
•operated at least as cheaply and effi­
ciently as anywhere In the world with 
a consequent preponderating influence 
on the development of the country and 
a substantial assistance in raising the 
price receivably by the agriculturists 
for their produce.

No doubt all these disturbing con­
ditions may be expected to. pass away 
and normal and saner views once more 
rule, and it must not be overlooked 
that all the present trouble leaves the 
resources of that country practically 
undiminished and its powers of re­
cuperation unimpaired.

Here in Canada we have escaped 
most, if not all, of the troubles of our 
neighbors. The collapse in stocks has. 
no doubt, affected many investors, but 
beyond a certain tightening of the 
money market and advancing interest, 
I see no evidence of serious 
The banks have been Acting 
tior and reserve, whiclrTs 
proper with' a conflagration 
next door; but, as the detailedVreview 
which follows will show, consumptive 
demand has been good, and the excel­
lent business of the early part bf the 
year has shown little abatement-up to 
the present time.

91,869 65 - a
105,371,511 01

>
a$166,234,768 85

E. S. CLOUSTON,
Great Bargains In Pianos.

Large selling of their own famous in­
struments has brought together In the 
warerooms of Helntzman & Co. Limited, 
115-117 West King-street, Toronto, an 
ursually large number of second-hand 
instruments, taken in exchange. These 
can be bought to-day at almost ones 
own price. You can get a piano as low 
as $60: Terms of payment are but a 
trifle each month.

General Manager.
* 1 Bank of Montreal.>■>

Montreal. 31st October, 1907.

and The Vice-President.
The vice-president then spoke 

follows:

nt. warm, 
lest gar- 
at.. ..

though the process may be. In the 
meantime somewhat unpleasant, still, 
in Canada, wherç we have been excep­
tionally prosperous for several years, 
we can stand a temporary reverse with­
out serious consequences, and I do not 
look for a reaction on anything like 
the scale which we experienced In pre­
vious similar epochs.

Owing to the lateness of the crop In 
the Northwest, the aipprpaching closing 
of lake navigation, and the fact that a 
considerable portion of the wheat 
low grade, a fear was expressed in 
quarters that sufficient funds would 
not be forthcoming to satisfy the ab­
normal pressure 
promptly.
ment asked the bank* to co-operate 
with them in assisting the export of 
wheat as rapidly as possible. Thejolnt 
action has had the desiitd effect; the 
crop is now being forwarded in a nor­
mal way, and there are buyers for all 
grades of wheat in the market. There is 
one factor in the condition of affairs in 
the Northwest which must not be lost 
sight of, and that is the large amount 
of low grade wheat in this year's crop, 
making it a much more risky one for

1.U0 as

1.25 There is not much in the general 
statement, laid before you, calling for 
special comment. Deposits not bear­
ing Interest have temporarily increas- 

slnce 'ast year $5.200,000. Deposits 
I - “faring interest have decreased $9,000,- 

J00; partly thru the withdrawal of funds 
for railway construction and partly ow­
ing to our depositors making more per­
manent investments in securities at 
royiPresent tempting low prices. There 
has been, however, a satisfactory and 
general" increase in our regular deposit 
business thru the entire Dominion! To 
nieet the special withdrawals and to 
provide for the increase in our cur- 

! rent loans in Canada, we have reduced 
®ur call loans in other countries $6,400.- 

Our profits have been satisfac- 
; fop-, showing $1,980,000. as against $1,- 

197,000 last year. The Bank Premises 
c 1 Account remains at the nominal amount 

I Of $600,000.

py's All-wool Un- 
hitely unshrink- 
k eight, the recog- 
I of fine upder- 
erfect fitting, 
$3. Our

Killed by Robbers.
SALEM, Ore., Dec. 3.—The bodies of 

Mrs. Casteel, her daughter, aged 24; 
her son, aged 15, and a man named - 
Montgomery, aged 50, foreman of the 
ranch, were found In the burned ruins 
of their home, near MacLeay, yester­
day. They probably * had been kllledi 
by robbers.

2.5U
was

some

to move The crop 
To meet this, the Govem-

ill effects, 
with cau- 
eminently 

raging

S WIN HONORS. X
1 Commend Me toCaptured at the Union 

lock Yards.
Growth of the Bank.

M *sto*k YourUnion[HOUSE.
3— (Special).—Senator 

•Hconsfield, Que., diam­
ond grand

lEvery year a certain ex­
penditure will be made on this account.

I do n6t see that any good object 
*111 be served by increasing the figure 
at which It stands.

„ Early in the year, in view of the ap- l° handle. and rendering it
V Poaching stringency in the money m:rt care"

foarkets of the world, we slightly ad- n granting credits. 
vaneed our rates of discount, not so 
Juch with a desire to increase our pro­
fita. but

Ec Household-1State of Trade.n .wether.
1er over all. 
hbell. Wood ville, 
i-shire wether and cham-

I lenfieVl. Ont., champion 
I’uln Wether.
it. Ilderton, Ont., cham- 

1 - grame wet lier.
. Greenfcank. Ont., cham- 
>rt horn calf and grand 

kr ovyr all breeds, also 
Ue steers sired by a short

5 V2Woollens—A good volume of trade 
in imported goods; our home mills not 
flourishing under increasing importa­
tions.

Ont.. Es E-
I am pure 

and 30 
years old.

AAnswer to Criticism.
I wish to allude briefly to some ori- 

give a practical indi-, ticism which has recently been made 
JAtfon to our customers Of our expeota- ln the press respecting the practice of 
“«fis of the trend of financial affairs, j Canadian banks in keeping a portion of 

to impress upon them that in the their reserves in other countries, ....
Abduct of their business they must aggregate of call and current loans by 
r^ar it in mind, and" govern themselves the banks elsewhere than in Canada.
accordingly. / approximating at times *100.000.000. has

■ Cause of the Stringency. Ix.en clted as evidence that these in-1 W curtailed, and wages are declining quire a change in. the bylaws, and I
Th " stitutions are not serving the needs ' accordingly. The demand for pulpwood therefore now move: "That Sharehold­

er i™i stringency is largely the result o*" Canadian borrowers as freelv as they! f°r the United States continues, and' ers- Bylaw No. III. be amended by
«nivsrsa1 prosperity, and as a na- might, were all this money l'oaned in ~ --------- • -...................................................... ' ‘

consequence the world has been this country.

more to

oTHe

Sold by all 
reliable dealerspor Fellow!

phs of, beauty 
hs of dr light 
Ights most poetic, 
mg Uicir flight.
Ill of an artist, 
lortby of note; 
l a- body ’
V arena t.
—Phiadolphia Bulletin

to the paid-up capital, then, and not 
till then, should the proposal be en­
tertained. In this opinion I am sup­
ported by Mr. Knight, the Secretary 
of the Banking Association, and Mr. 
Fyshe, whose experience as a success­
ful bank manager. Invests his opinion 
with importance.

- Responsibility on Dlreetorats.
Shareholders, as a rule, are not the

< offsets the diminished trade in other: placing the word ‘ten,’ ii) the third
line, by the word 'twelve,' the bylaw, 
with this exception, remaining the

directions.

D. 0. RoblinIron and hardware—The total busi­
ness large, symptoms of retrenchment same." 
now apparent. , This was seconded by Mr. A. T. Pa-

Chemicals—Report an increase of TO terson, and was unanimously concur­
red in. •

The President: This will necessitate

OF TORONTO 

Mo Canadian Agent Jito 20 per cent, over last year.
Grocery trade—Large trade, with fair Mr. Davidson OoUswsd hers by

t *; ■
if

*
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