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The handsome cover illustration presents The National Victoria and Grey Trust
branch in Kingston, Ont. We are pleased to report that this year commemorates
the branch’s 30th year serving the Kingston community.

The building located at Wellington and Brock Streets became the property of
Victoria and Grey Trust Company in 1954 and the architectural integrity of the
building was restored. by us, in 1972.

We are most proud of this historically noteworthy location and are pleased to
present it to you in the cover illustration by Fred Schonberger, a long time
resident and noted artist of Kingston.
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1984

$ 639,575
45,753
33,369

$1.46
45,395
$1.98
$0.56
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2,413,325
5,374,482

384,392
8,223,562
18,890,000

1983

$ 509,514
41,935
28,391

$1.39
36,623
$1.79
$0.46

3,302,018
1,028,734
3,154,551

197,556
4,440,194
1,409,000
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To our Shareholders
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W.H. SOMERVILLE,
President and Chief Executive Officer

This is the sixth annual report of our holding company,
renamed The National Victoria and Grey Trustco Li-
mited, following the amalgamation of National Trust and
Victoria and Grey Trust, and the successful share ex-
change offer which resulted in our holding company own-
ing 99.5% of the amalgamated company. The financial
results of the new National Victoria and Grey Trust, the
Victoria and Grey Mortgage Corporation and the Premier
Trust are consolidated in this report.

1984 was a significant year in the history of the two
largest Ontario incorporated trust companies. On
August 31st, these companies merged to create a very
large trust company with corporate assets as at

October 31st, 1984, of $8.2 billion, and assets under
administration for fiduciary and agency clients in excess
of $18.9 billion.

The head office of the new company is located in
Stratford. The executive offices are located at 21 King
Street East, Toronto, in the former National Trust Head
Office, With 140 branches and a staff of 3,500 em-
ployees, the regional offices have been expanded to 10
and are located in Montreal, Stratford, Owen Sound,
Hamilton, Edmonton, Vancouver, Mississauga,
Belleville, East Toronto and West Toronto.

The origins of the merged company now called ‘‘The
National Victoria and Grey Trust Company’’ go back to
1844, Both companies in the merger have a history of
superior service to their clients and customers and an
outstanding reputation for integrity and prudent financial
management. It is the objective of the management of the
merged company to carry on these traditions and to build
upon these strengths to provide the Canadian public with

a truly acceptable and preferable alternative to the char-
tered banks.

The merged company has branches in all but the
Maritime provinces. Using modern technology, it pro-
vides a full range of trust, agency and financial services
to corporations and individuals. Its balance sheet is
strong, with a high degree of liquidity and adequate pro-
vision for loan losses.

The rationale of the merger that occurred on August 31,
1984 was to bring together the businesses carried on by
Victoria and Grey Trust and National Trust in a way that
would combine the traditional strengths of each in the
trust company sector of the financial services industry.
Each company wanted to improve its ability to compete
effectively in a market place that is changing dramatically
because of shifts in demographics and technolcgical adv-
ances combined with a noticeable trend towards deregula-
tion. This on-going process of change requires that parti-
cipants in the financial services industry enhance their
financial, management and marketing strengths in order
to prosper and grow in a new and evolving environment.
Further, they must also be prepared to absorb the high
costs of remaining technologically competitive in the
development of advanced computer systems and electro-
nic deposit-taking facilities.

It was against this background that the Boards of
Directors of Victoria and Grey and National Trust de-
cided to explore the possibility of a merger. After receiv-
ing favourable reports from their respective committees
established to conduct the merger study, the Board of
Directors of each company supported the concept of a
merger that was overwhelmingly approved by the share-
holders of each company in the belief that:

the merged company, with the combined financial
resources and management strengths of both partici-
pants, would be better able to compete in the in-
creasingly competitive financial services industry;

economies of scale would be achieved in the costly
process of maintaining technological competitiveness
in the provision of financial services;

National’s traditional strength in the area of estates,
trusts and agencies, together with Victoria and
Grey’s strength in deposit-taking and lending, would
enable the merged company to compete vigorously
in all areas of trust company business;

branch office locations complement each other as

National’s are mostly located in urban areas while

Victoria and Grey has a large rural branch structure.
The Directors of the two companies became Directors of
the new company and the holding company, creating a
Board of 64 members. At our annual meeting on



January 9, 1985 we plan to reduce the number of Direc-

tors to 58. The Directors have decided that the age limit

for Directors and Advisory Board Members, commencing
January 1, 1986, be 74 and reduce a year at a time to an
age limit of 70 by 1990.

During the year Louis G. Allen and The Hon. Barnett J.
Danson resigned as Directors to assume other responsibi-
lities. The following Directors, having reached the man-
datory age for retirement, will not stand for re-election in
January: H.M. Gale, J. Douglas Gibson, O.B.E.,

John R. Sinclair, and G. Graham Thomson. Mr.

E. H. Heeney, who has devoted 48 years of his life to
National Trust and has served as President, Chief Execu-
tive Officer, and Chairman for a number of years prior to
his retirement in 1977, has opted to reduce his responsibi-
lities and is therefore not standing for re-election. These
directors have made a fine contribution to the growth and
prosperity of our predecessor companies and I extend my
personal thanks for their assistance and support.

Because of the increasing mortgage activity in Barrie and
Orillia, separate Advisory Boards were set up with

L.D. Jones, C.A. and A.G. Maw comprising the Barrie
Board and M.S. Greer and S. Tudhope comprising the
Orillia Board, Messrs. Jones and Greer being new mem-
bers. J.N. Spencer resigned from the Orillia-Barrie Board
during the year in order to take life a little easier. In
Kingston, R.A. Little, Q.C. replaced Richard C. Oaks
who resigned to relocate in Victoria. J.S. McKendy
joined the Board in Vancouver and A.M. Runciman
joined the Board in Winnipeg. Because of the age limit,
E.H. Moncrieff will not stand for re-appointment to the
Winnipeg Board. We would like to welcome the new
members and thank the retiring members for their valued
service.

With the amalgamation, J.L.A. Colhoun, former Chair-
man and Chief Executive Officer of National became
Vice Chairman; Chris Wansbrough, former President of
National, became President; and the senior officers of
each company became senior officers of the new com-

pany.

Since that time, in September and October, a number of
Senior Management appointments have been made:

T. M. Kalvik, Assistant Vice-President, Stock Transfer;
Richard J. Holloway, Assistant Vice-President, Personal
Trust; G. W. Logan, Assistant Vice-President,
Investments; Lou Dziedzic, Assistant Vice-Presiderit,
Information Services; John Ambrose, Assistant
Vice-President, Data Processing; David Richardson,
Supervisor of Premises; Robert Waddell, Director of
Security; Brian Sidsworth, Regional Manager, Metro
West; Robert Mogridge, Regional Manager, Niagara
Region; Murray Wallace, Vice-President, British
Columbia Region; Richard Martin, Regional Manager,

Quebec Region. Other appointments made earlier in the
year are listed in the back of this Annual Report.

The first financial statements to include the merged com-
pany are included in this Annual Report for the year
ended October 31, 1984. The fiscal year for the merged
company, as well as the holding company, will be the
twelve months to October 31st which coincides with the
fiscal year of each of the participants in the merger. The
earnings statement includes the income of Victoria and
Grey Trust, Victoria and Grey Trustco, the holding com-
pany, Victoria and Grey Mortgage Corporation and the
Premier Trust, for twelve months and National Trust for
the two months since the merger on August 31st. The
weighted average number of shares outstanding for this
fiscal year was 22,949,000.

Net operating income increased to $33,369,000 from
$28,391,000 in 1983 or $1.46 per share versus $1.39 per
share a year earlier. Gains on sale of securities, including
Transohio, amounted to $12,026,000, bringing final per
share earnings to $1.98 compared to $1.79 in 1983. The
annual dividend was increased from 46¢ per share to 56¢
per share during the year.

The after-tax profit on the sale of our 25% interest in
Cleveland based Transohio Financial Corporation
amounted to $5.1 million.

Shareholders’ equity amounts to $384.4 million, com-
pared to $197.6 million for last year. The increase was
mainly due to the merger but was also contributed to by
$33.7 million in retained earnings and $5.0 million from
the dividend reinvestment plan. Our capital position is
very strong and provides additional deposit taking capa-
city of $1.5 billion over current levels. Deposits are cur-
rently 20.7 times eligible capital.

While volatility remained a significant influence in the
financial markets, it was more moderate than in recent
years. The strong U.S. recovery in the early part of the
year was accompanied by a more modest recovery in
Canada. Nevertheless, interest rates in Canada followed
U.S. interest rates upward for most of the year. The
lower interest rates early in the year resulted in a substan-
tial demand for mortgages and we were able to take
advantage of this. As interest rates rose and the increase
in economic activity moderated, demand slowed until late
in the year when the current decline in interest rates
commenced.

While the economy has improved during the past year,
unemployment remains unacceptably high, farm prices
unacceptably low and natural resource commodity prices
unreasonably low. Therefore Canadian businessmen,
farmers and home owners are fighting for their life after
the recession. In this environment the quality of our loan
portfolio continues to be an overriding priority for the
National Victoria and Grey Trust management. That in-



cludes the quality of our existing business and for the
new loans we are in business to make.

During the year we dealt with hundreds of new problem
loans. We continued our policy of providing for all possi-
ble loan losses as soon as they appeared. We now have
accumulated provision for loan losses of $56.2 million, as
compared with an accumulated amount in the predecessor
companies of $13.7 million as at October 31, 1983.

In Alberta, where the problem is particularly acute be-
cause of the depressed real estate market, we have desig-
nated a team of creative senior employees, led by Paul
Ladano, recently appointed Vice-President of Real Estate,
to minimize losses by repairing, renting, selling real
estate held for sale and doing whatever is required to help
borrowers meet their commitments.

We continued our policy of upgrading our existing bran-
ches rather than opening new ones. Alliston branch was
completely rebuilt following the fire in 1983. Extensive
renovations were made to Barrie, Goderich, Hanover and
Montreal. The second floors in Lindsay and Belleville
were leased to provide substantial new income. Land has
been purchased and construction of a newly relocated
branch in Cannington should be completed in 1985. Our
branch at 1887 Eglinton Avenue was completely des-
troyed by fire earlier in the year, and our data processing
people were able to provide immediate access to customer
accounts through another Toronto branch, a truly remark-
able achievement. A beautiful new full service branch
was opened in Park Place, the largest office tower in
downtown Vancouver.

At year-end we were providing on-line savings service in
120 of our 140 branches. We plan to complete the con-
version to on-line for the balance of our branches in
1985. As well, with the assistance of D.M.R. Associates
we have developed our own automatic teller system and
now have nine machines in use. It is our intention to
increase the number of automatic tellers as quickly

as possible.

To keep pace with our growth and the increasing com-
plexity of our services, the National Victoria and Grey
Trust continues to stress high standards of education and
staff training in every department. Both in-house and ex-
ternal programs are receiving management’s concentrated
attention. The excellent services provided by The Trust
Companies Institute for professional development have
been used effectively.

The computerization of the Estate, Trust, Agency,
Corporate Trust and Stock Transfer departments provides
our company with a great opportunity for growth and
leadership in the industry. Under the guidance of David

Dunlop, Don Landreville, Murray Halliday and Tony
Kalvik assets amounted to $18,413 million.

Assets under administration in the mortgage banking de-
partment now total $477 million. This is a growing part
of our business. I am pleased to report that Tom G.
McAlister has been appointed Vice-President of this
department.

Our investment department provided us net gains of
$6,917,000 after taking $2,589,000 losses in order to
improve the quality of our portfolio. Duncan Baillie,
Don Dique and Martin Taylor are responsible for this
department.

Our mortgage department, under the direction of Bob
Keller and George Anderson. had a very busy year. Our
mortgage portfolio now totals $5.2 billion. A great deal
of time and effort was devoted to renewing existing loans
and looking after problem loans.

With the decrease in mortgage growth, substantial empha-
sis has been placed on commercial and consumer lending.
Hugh Mountford joined our senior commercial lending
team at mid-year as Vice-President, Corporate Lending.
He and Ray Brown are building a very effective commer-
cial lending team which augurs well for the future growth
in this area. Craig Millar has been actively promoting our
consumer loans and our new home improvement loan
package.

Computerization continues to be the order of the day.
Under the direction of Bob Clayton, Lou Dziedzic and
John Ambrose, plans are on the way to get the best out
of the two computer systems. The National system will
continue to be upgraded to provide even better service to
our Estate, Trust, Agency, Corporate Trust and Stock
Transfer customers. The Victoria and Grey system will be
used to cover deposits, investments, loans and other sav-
ings and loans services. In this way we feel that we can
provide the best possible service to all our customers.

The present operations of your company are not adequate-
ly reflected in the earnings statement due to the timing of
the merger. Net investment income is currently being
earned at an annual rate of $155 million, and fee and
other income $71 million. As we enter 1985 there is good
momentum in most areas of our business. New Estate,
Trust and Agency appointments are increasing as a result
of excellent service from a competent staff and the lead-
ing data processing systems in the business. It is our
intention to maintain this position. We also have the
transfer agencies for more companies listed on the
Toronto Stock Exchange than any other company, which
is a testimony to the service provided.



The balance sheet reflects the size of the new company.
With investments of $8.1 billion, deposits of $7.8 billion
and equity of $384 million, we will be able to compete
even more effectively with other financial institutions.
Our 140 branch system is an efficient source of deposits
and investments. Friendly service and competitive pro-
ducts will allow us to continue to build the company.

While it will be increasingly difficult to sustain the histor-
ical return on equity that Victoria and Grey Trustco has
had, because of the current low-growth environment,
shareholders should be aware that the National Victoria
and Grey Trustco is well positioned to grow and prosper
because of economies of scale and expertise in all areas
of our business and to play a major role in Canada’s
long-term economic future. Management is committed to
superior performance for the long term.

On behalf of the Board of Directors we extend our sin-
cere thanks to a dedicated group of employees who have
done a remarkable job in a most difficult environment.
We remain confident that our human and financial re-
sources, together with the diversity of our activities, will
allow us to achieve an improved level of profitability in
the forthcoming year.

I personally want to express my thanks to Chris
Wansbrough, Bryan Mehlenbacher and our entire staff for
their generous assistance.,

W.H. SOMERVILLE
President and Chief Executive Officer

The National Victoria and
Grey Trust Company
Scotia Place,

Edmonton
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Five Year Record
THE NATIONAL

THE NATIONAL VICTORIA AND GREY TRUST COMPANY VICTORIA AND GREY
TRUSTCO LIMITED
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THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED (Note 1)

Consolidated Statement of Income
year ended October 31, 1984

(in thousands of dollars with comparative figures for the year ended October 31, 1983)

REVENUE

Investment income
Cash and short term INVEStMENLS . ... ..o\ttt et et
Bonds and debentlies! . i & it &t 50 s b baie st =imiobe e es ks atete o o oo s e
SIOCKS s < s avies 5 svags Hasoe wierive Seom U % S5 SR 2 oo TTE S5 R Tase mens e smen iee e o aren
IMOTEZATES ) v s v St masbes G5 /S 0E S 5 o0 TAE DO 5 S0 WELE 5 B 50— vaat s tvee s
Commercial [0ans . . ....... ..
ConsSUMET JOANS . . . o\ vttt et e e e e e e
Collateral 1I0aNS . . . .. ..ottt e

Fees and commissions

Pension trust and retirement plans .. ... ... ... i
Bond trusteeships and stock transfer agencies . ............... ... i
Estates, other st andra g enc o8 et s o el o v e s csts el = 2o Sats
DT (INOTE 1) cvis corovaret s drensie. sretsiiatane, s oot suaiis s aps s oot vasyais s e a3 S 5 Eivs v
TOLAL RREVEIIL: . ¢ o v nonts rams e siies S9avs o 005 e 30 S 4 44 e 4 S W08 i 8 e 3
EXPENSE
Interest
Savings and chequing deposits ... .. ...
Guaranteed term deposits ... ...ttt e
Guaranteed investment certificates and debentures ............. .. ... ... ........
Operating
Salaties; pensions and ‘atheristaffibenefits s, wone e s sn e inm ci et v e fee
PLOPEITY, 5 srorons sl swoiavavamsins <ot Saiass) seets syafslfs vy ismzsl vavalionts <isere ot IoUsie shone Ssgets i
AAVETHISIINZ - o =0 varrotins Sl o e o5 . 3 NGS5 ) 160 ) S ol Pk St st St STSYATE wT
CEIA FR3E8 0 co000 0.0 0900009 500 000:0 0,046 000 0008600630060 300598a600006 8800k
Computer, furniture and equipment . .. .. ... ... i
COMMUNICANONS] = 255 sioos Shoaehale Sor G (s Hem v SR <% Gaio A% 5.0 & ol Sleiad o
SHAHOTELY s = siemsouers o loyaneleeta e tte shStae MoV Sy g 1 S STYRS SIISKTS: 53645 NG X8 38R A
5 a) T koyle) il 20) ¢ WOl =CHo) 1 Fom 1 R e 5o e e e e e A S
(T2 o o o (e et s fotan B B 13 (L 5 i 1 0 P s s s
TOtalEXPeNSes's o - e - o s s S S an i & B SE E E B A e 7 B vt on v
Operating income before taxes! - oo oo @ s nom & iin wes 3w a5 0 Sk 5 T © S
ICOME AXCSI(INOLEIG) ot o T e see st s ) <o (0 S of s el e o Sl Il s oo SR St
Net operating income . ... ... ... .. ... .. ... ...
Net gain on sale of securities after applicable income taxes of $2,536 (1983 — $3,016)
Income before extraordinary item. . ....... ... ... .. ... .. . ... .. ... ... ... ...
Gain on sale of Transohio Financial Corporation (Note 5) .......................
INSE IO s sitos s e e o a STosal 7a5e Smoi R e T e S T S s
Weighted Average Number of Qutstanding Shares . ......................... ...
Earnings per common share
Netoperating iNCOME ... 55k = e oo S8 s el 8 miis et e Nate 2ol < ms el iy eale e o
Netipainion sale:of) SecUrities « soemmpalad e s e s e o it e
Gain'on saleiof Transchio'FinanciallCorporationts s su i ior sohs it =1 s Sars siets sosies <
INEEANCOME . wvisms i & s idsbiae wtabames o chebiaits | SEuisToRaTERAmsRaTes” Sost et tleks el AEES gfars aaiug 3

(See accompanying notes to consolidated financial statements)

1984 1983
$ 44,859 § 24,764
45,418 40,768
20,618 17,031
471,845 397,184
14,365 7,277
16,003 7,910
3,047 2,570
616,155 497,504
3,414 1,185
1,943 55
6,684 2,260
11,379 8,510
23,420 12,010
639,575 509,514
69,521 43,548
26,158 20,500
417,485 346,543
513,164 410,591
40,449 27,538
8,492 6,108
1,261 956
1,182 886
6,645 4,491
3,139 2,434
1,737 1,253
5,262 4,097
12,491 9,225
80,658 56,988
593,822 467,579
45,753 41,935
12,384 13,544
33,369 28,391
6,917 8,232
40,286 36,623

5,109
$ 45395 5 36,623
22,949,000 20,503,000
$1.46 $1.39
0.30 0.40
0.22

$1.98 $1.79




THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED (Note 1)

Consolidated Balance Sheet as at October 31, 1984

(in thousands of dollars with comparative figures as at October 31, 1983)

ASSETS 1984 1983
Investments
Cash and short term INVESHITENTS . . o oottt e e ettt e e e et $1,174,135 $ 333,964
Securities (Note 3)
Bonds and deDentUTES cx: & ot srmims st s = ditive soere WA o) shets lai e Al o PN §556 SATaa fss s 595,963 374,772
STOCKS: 5,50 vaeis rar neys, T AR IR e e v s VS ] oo e LS e, SIS Bihe © 497,794 232,990
1,093,757 607,762
Loans (Note 4)
IMOFEGAZEES - eeeie ol ol ek ks o) e oo oo i S o o S i 0T il o o) ST 5,190,740 3,302,018
CEOMNMEICIAL ..oveoee viore ro st ottoin fon cstets sttaca) & o oemiamss oy e o S Ea S oo TS a2 i S0 % 243,290 58,653
CONSUITIET .« « - o e e v e e e e e e e e e e e e e e e e e e e e e e e 320,518 62,643
COlAtErAl . . . oottt et e e e e e e e e e 37,282 25,500
5,791,830 3,448,814
Real estate held for sale .. ...... ..ottt e 35,698 7,962
Investmentin.associated 'company (INOte 5)::: wuaie = oa s wiere wiares svsm s inehe shie o4 es 3,041
OtAl AN VESUNCIIS 2 5 svese v 5§07 oils Srakers e i i e g s i, e et s ok 8,095,420 4,401,543
Premises, equipment and leasehold improvements (Note 8) . ........................ 46,733 29,088
Income taxes reCOVErable: < o s o i 6 5 sals F000 5iihrd ATaTs S0 5,20 0 B5% 5 a0 s 0656 & 19,976
OO N OLE ) i o i T i e e e et et ootk e e et o el o hane e e 42,388 5,659
Oher ASSELS . . . .. oottt e e e 19,045 3,904

$8,223,562 54,440,194

(See accompanying notes to consolidated financial statements)

On behalf of the Board:

WB-M‘QQE— . Director



LIABILITIES
Guaranteed deposits (Note 7)

Savings and chequing deposits . ......................
Guaranteed term deposits : - .. ooc. s st g v s sh
Guaranteed investment certificates and debentures .. ... ..

Other
Other liabilities

Subordinated notes payable (Note 9) ..................

Income taxes payable

Deferred income taxes (Note 6) .. ...............c.o.vu..

SHAREHOLDERS’ EQUITY (Note 10)
Capital stock

Contributed SUrpIns: o = ver voms s Sk 5 o e 5t s
Appraisalisurplusi: s - s zasiigg e ges s SRR |
Retained SaAmiNgs: . «imes irn v cimie sti v mazs s 5 siare swves wve

1984 1983
....................... $1,923,357 § 783,558
....................... 489,968 245,176
....................... 5,374,482 3,154,551
7,787,807 4,183,285
....................... 21,837 16,867
....................... 13,570 15,310
....................... 12,149
35,407 44,326
....................... 15,956 15,027
....................... 194,168 41,053
....................... 40,114 40,114
....................... 3,154 3,154
....................... 146,956 113,235
384,392 197,556
%ﬁ,ssz $4,440,194

(See accompanying notes to consolidated financial statements)

Auditors’ Report

To the Shareholders of
The National Victoria and Grey Trustco Limited
(formerly Victoria and Grey Trustco Limited):

We have examined the consolidated balance sheet of The National
Victoria and Grey Trustco Limited as at October 31, 1984 and the
consolidated statements of income, retained earnings and changes in
financial position for the year then ended. Our examination was
made in accordance with generally accepted auditing standards, and
accordingly included such tests and other procedures as we consi-
dered necessary in the circumstances.

Stratford, Canada
December 5, 1984

In our opinion, these consolidated financial statements present fairly
the financial position of the Company as at October 31, 1984 and
the results of its operations and the changes in its financial position
for the year then ended in accordance with generally accepted
accounting principles applied on a basis consistent with that of the
preceding year.

Clarkson Gordon
Chartered Accountants

Gaviller & Company
Chartered Accountants



THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED (Note 1)

Consolidated Statement of Retained Earnings
year ended October 31, 1984

(in thousands of dollars with comparative figures for the year ended October 31, 1983)

1984 1983
Balance at beglnning of Year. - sau s vvn 2 hie i San somel et Sak e b ash e s e 113,235 $ 86,023
Net income for Year . . ... ... ... . 45,395 36,623
158,630 122,646
DieductidiVIAends - . ivoo oo 51 s cimn oo sves nians) s <6 aE dsve 258 ST S L S 11,674 9,411
Balance'at end of VEAE . cas = oo vans & s 265 b e 2k S50 s90s T BEa s e e el s Wk s 146,956 $ 113,235
Consolidated Statement of Changes in Financial Position
year ended October 31, 1984
(in thousands of dollars with comparative figures for the year ended October 31, 1983)
1984 1983
Funds at beginning of year
Cash and short term INVeStMeNtS . . . ... oo ottt e e e et e e e aaaes 333,964 S 263,265
Source of Funds
Funds resulting from the acquisition of National (net of acquisition costs) ........... 827,266
Net income adjusted for non-fund items of $33,574 (1983 — $40,144) .............. 78,969 76,767
Netidecrease 1N SeCUTIHIEE ;o Faii s i the i sians el oo Siasebea Sieis it i ks hon il mcehe 18,011
Increase in deposits net of redemptions and withdrawals
— Guaranteed investment certificates and debentures ... ......... .. .. ... .. ...... 274,601 260,088
—:Savings andichequing depOsIES v wrmmrarsrma i e vateeis asdol apasas S s i o s s 12,471 109,125
IS5t 0T CONLMION SHATES -+ 5row i o 5ekts b o ot Sale o0 i SEe T0aTa o) s TS SR S, s 5,111 4.616
ORBCT 5 55 - ses Soiias b i 80 i G0 B T S 5,570 0 B BT, e . Wi mcie 6,259
1,216,429 456,855
Application of Funds
Decrease in deposits net of redemptions and withdrawals
=\Eiarantced fermIdepasits: e i i s s sewrs die o pagiTE v SRR R e B 20,309 135
Maertgage advancesinet of TEpAYMENTS e o Sate o o o o vy Wnee oo e e 262,709 335,025
Increase in real estate held forsale.......... ... ... .. .. ... .. .. 16,341 5,066
Increase in commercial, consumer and collateral loans net of repayments............ 56,768 21,655
Net INCTease 1N SECUTILIES . . v o v vttt et ettt oot e e et e e e e et e et 3,243
Acquisition of The Premier Trust Company (net of funds acquired). ................ 2,659
Acquisition of premises and equipment. . ............ . i 396 8,710
LTS TPl o e e o 500 0.6 6o 00 0.6 89 000 (000600000600 0087 005 600050 0oR o mae 11,674 9.411
Decrease in subordinated NOtes . ... ... i e 1,664 252
ORCE . ciosis s = s Daveis sces el vee Siaare SEals et Siabes |oTeli oilese ASAYRI R et AEeEAS 06T TR 6,397
376,258 386,156
Net increase in funds for the Wear o . v ses sov wmion o e Yo 5o oa% Jome wen s 840,171 70,699
Funds at end of year
Cash and short term INVeStMENtS . . .. .. ...ttt et e e $1,174,135 $ 333,964

Increases in assets, other than cash and short term investments, and liabilities resulting from the merger with National are

not included above (Note 1).
(See accompanying notes to consolidated financial statements)



THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Notes to the Consolidated Financial Statements
October 31, 1984

1.

The Company

As a result of an amalgamation agreement entered into in July, 1984, the Company’s principal subsidiary, Victoria and Grey
Trust Company (**Victoria and Grey’'), amalgamated with National Trust Company. Limited (**National™) to form The National
Victoria and Grey Trust Company (‘‘National Victoria') effective August 31, 1984. Under the terms of the agreement, the
Company received 61.8% of National Victoria in exchange for its share interest in Victoria and Grey and National, and through
an exchange offer acquired 37.7% from former shareholders of National. In addition, the Company, which is incorporated under
the Ontario Business Corporations Act, changed its name to The National Victoria and Grey Trustco Limited.

The acquisition of the shares of National Victoria from former shareholders of National has been deemed, for accounting
purposes, to be an acquisition by the Company of the net assets and business of National at August 31, 1984 as follows:

(thousands of

dollars)
Value assigned to net tangible assets of National —
Cashiand SHOTt IR MVEStMENES (s o i preismionimg o8 5 1 welsre i il i 5 Sasmaie i s s 5 1 ; $ 827,913
SEOUNTIES 5 5 s ot i S v 5 399 S S et 1 1 e e ST N B A S S e S 516,037
LOANS i 57 55 v e 85 5 B i 0 796 55, 50 i 50 ke ot T 7 B Bodi s v vin 48 smsecede i £n i 0 LmER 2,019,189
Real estate held TOT SAIE . . . oo oo oo e 15,565
Premises, equipment and leasehold improvements ... ............. i 21,908
Income taxes reCOVErable . . ... ... e e e 23.279
OTNET  ASSLS! - s oo s r st s5s s TSR0 T HRL SV LTRSS PT80S ST 0 %1 R mar e 9 £ S5 550 39,802
_3.463,693
Less —
Guaranteed dePOSIIS . . .. ..ottt e e 3,299,130
Other Labilities . ... . oottt e 34,544
Deferred INCOMBITAXEE . i wmmmsran 51516 svereirsseiaTss) 55 v s 52800 SIS (58 i | 2R Fe oSS T o BT e 58, 5% 4,504
Total net tangible assets acquired at August 3L, 1984 . 5 o vaiieies i is os s siloiaen i o ol e dten o8 o s 125,515
Less net assets attributable to minority shareholders...... ... .. ... . ... . . ... .. 1,046
124 469
Excess of purchase price over value assigned to net tangible assets acquired (Goodwill) ................... 37,027
Cost (includes costs incurred in connection with the amalgamation and exchange offer of $646.,000) . ........ $ 161,496
Cost satisfied by the issuance of 12,333,641 common shares to former common shareholders of National other
than the Company valued at $12 per share which approximates the quoted market price of the Company’s
common shares immediately prior to the announcement of the above transactions together with cash costs of
$646,000 referred to above and $900 cash for the acquisition of fractional shares. ...................... $ 148,651
Cost of shares of National acquired previously ... ... ittt 12,845
$ 161,496

On the basis of the accounting described above, the consolidated statements of income, retained earnings and changes in financial
position for the year ended October 31, 1984, include the results of operations of Victoria and Grey for the twelve months ended
October 31, 1984, and those of National for the two months ended October 31, 1984. The minority interest in net earnings is not
material.

The excess of purchase price over value assigned to National's net tangible assets acquired is being amortized over a 40-year
period on a straight-line basis.

Summary of significant accounting policies

These consolidated financial statements have been prepared by management in accordance with generally accepted accounting
principles, and except for certain changes resulting from the acquisition of National, none of which are material, have been
consistently applied. A precise determination of many assets and liabilities is dependent upon future events, and therefore, the
preparation of periodic financial statements necessarily involves the use of estimates and approximations which have been made
using careful judgment. The financial statements have, in management’s opinion, been properly prepared within reasonable limits
of materiality and within the framework of the accounting policies summarized below:

(a) Basis of consolidation
The consolidated financial statements include the accounts of the Company and its subsidiaries:

% Owned
The National Victoria and Grey Trust Company . . . 99.5
The: Premicr TSt Company: 5 « o oieninniee o - 100.0

(b) Securities
Bonds and debentures are stated at amortized cost plus accrued interest. Common and preference stocks are stated at cost
except for retractable preference stocks which are stated at amortized cost. Interest and dividends are accrued where
applicable and included with the carrying value of the securities. Security gains and losses are reflected in net income as
realized.
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(c) Loans
Mortgage, commercial, consumer and collateral loans are stated at amounts advanced plus interest, accrued or capitalized,
less repayments and accumulated provisions for losses.
Provisions are made annually for possible losses on mortgages and other loans based upon a number of factors including past
experience, current economic conditions and specific problem situations. Actual losses are charged against the accumulated
provisions as realized.

(d) Real estate held for sale
Real estate held for sale represents primarily real estate acquired in settlement of mortgages and other loans and is stated at
the lower of cost and estimated realizable value.

(e) Premises and equipment
Premises (land and buildings) acquired prior to January 1, 1977 are carried at appraised value as of that date with subsequent
additions at cost.

Depreciation and amortization are based on the estimated useful lives of the assets and calculated as follows on the straight

line basis:

Annual Rate
Buildings 214%
Major building alterations 5 %
Equipment 20 %
Automobiles 24 %
Computer equipment 20% — 33V4%
Leasehold improvements over term of related lease

(f) Fees and commissions
Fees and commissions are generally recorded as income when earned, except for certain capital fees from estates and trusts
which are included in income only upon final approval, usually by the courts.

(g) Systems development costs
Systems development costs are expensed in the period incurred.

(h) Goodwill
Goodwill representing the excess of the cost of each subsidiary over the fair value of tangible net assets acquired is being
amortized on a straight-line basis over a 40-year period.

Securities
Securities consist of the following:
1984 1983
Carrying Carrying
Value Market Value Market
Bonds and debentures — (thousands of dollars)
Fixed Rate
Government and government guaranteed............. $ 169,467 $ 167,043 $§ 101,783 § 101.438
COYPOTALE = reiaionis o ol i) Sl s R A0 B 2 A 120,411 120,199 35,028 34,660
Floating Rate
Government guaranteed. . ......................... 105,184 105,075 66,906 66.906
Financial institution. .............coooviiiiin.... 104,072 104,072 99,883 99,883
(COTDOTAIEL: win-sussszsmsns 1 T0e a1 ey camots Tole o s lswe et assamerinine 96,829 96,829 71172 T1:172
595,963 593,218 374,772 374,059
Stocks -
COMIMNON 5555 55 550, 550555 550 05 855 8 ey shere i hante e snn, ol o 86,230 90,966 75,727 89,524
Preference ...t e 411,564 415,878 157,263 158,833
497,794 506,844 232,990 248,357

$1,093,757 $1,100,062 ¥ 607,762 $ 622416

Accumulated provisions for losses on loans (deducted from applicable loans)
Changes in the accumulated provisions for losses on loans were as follows:

1984 1983
(thousands of dollars)
Balancesat beginning Of WEAT ..o e oo amine s s e nseisbe st 08 (061 st SERENSINIT5 & $ 9,047 $ 7,529
Allowance ofiNational QPO ACGUISTEON < v.ssrsssake ok s s sl isvedof Seaesarasalis 4kt 0o s e i Sl e § 44,976
Erovision for 10s5esidUrinEVRar - ol vssmarsrmarra bakies 551 50 ) miat ais s o V0555 3% 50 o 4 5,262 4,097
59,285 11,626
Eoanstwritteniof i dnn gy Ean o e e s o e e ks 5o 0 00 S S e e el st - 3017 2.379

Balance at end Of YBAT. 15 5 26505045 550 1ir sun oebirbel piod orasmy st ok ags. =aaaEerissi s hetonss vhasbe ose miedebsassiasens e« $ 56,168 3 9,047




5.

Transohio Financial Corporation (Transohio)

During the year, the Company completed the sale of its 24.7% interest in Transohio, a United States Savings and Loan holding
company. This investment had been written down to estimated realizable value at October 31, 1982.

Income taxes

Income taxes have been provided on operating income at statutory federal and provincial rates after giving recognition to certain
tax exempt income and certain non-deductible expenses.

1984 1983
Amount Rate Amount Rate
(thousands of dollars)
(Operating’ income before INCOMERARES i :iw i ebeimmsraisisst = hersns $45,753 $41,935
Income taxes provided on operating income:
— Qb STATULOTY ITRECS: cuimiissve 4ie | woms buataih ohe | £l 353 503 SotR a4 Wi 41 oo 23,238 50.8% 21,471 51.2%
- non taxable dividends from taxable Canadian companies. . . .. (10,827) (23.6) (8,170) (19.5)
—. other itemsimet) vomes oy v wvimrene: o 5 G wanEnes e i 27) (0.1) 243 0.6
$12,384 27.1% $13,544 32.3%
Consisting of:
Current INCOME TAXES . . ..ot vttt ittt et eeen e $17,040 $15,639
Deferred inCOmMe taxes .. .....vviiiinin e, (4,656) (2,095)
$12,384 $13,544

The company follows the tax allocation basis of accounting for income taxes. Under this method, income taxes are provided on
transactions when they are reported in the financial statements rather than when they are included for income tax purposes. The
cumulative tax effect of such differences in timing (deferred income taxes) is analysed as follows:

October 31
1984 1983
(thousands of dollars)
Excess of provision for losses claimed over amount charged against operations. . .............. $20,207 $17,721
Excessiof:revente included OVET AMOUNE TEPOTTE ) 1. ok it nishiete s el ek ehetedut ke haiasa 615 o oot okt (935) (1,076)
CHNET TRIMSNEE) v sy vrereisimsmatan e aimRiIe12 1305 i e A REa TR s D 4 95 37 T oe e B EEh o | S0 P e A (3,316) (1,618)
$15,956 $15,027

Assets held for guaranteed deposits
Assets held in trust, earmarked and segregated with respect to monies received for guaranteed deposits are as follows:

1984 1983
(thousands of dollars)
Cashiand ShOTt ETm INVESINENIS:: e i e 530 wevesstaiissssevs S1al a6 i asiaiosatedslata w18 55 080 STAfeUTaEst $1,128,594  § 307,088
SeCURINES nrs o 55 10 MEmslas 55 o5 ) sl 0 STe) 7 e e et NG 14, S Ve et T 0, S g 870,501 431,964
MOTTEAPES i o s 23 i S T h SAiTas 10 51 08, G o e SR e W 2 s a & 5,187,734 3,297,044
CRNETIOANE . .odie, i e bt S0 0 CHAERRT S0 T S S A S b SR B0 6 e S aetens 600,978 147,189
$7,787,807  $4,183,285
Premises, equipment and leasehold improvements
Premises, equipment and leasehold improvements consist of the following:
1984 1983
(thousands of dollars)
TEETTTAL 4 e o cng v o o i s e Pt (70 G o et B s P o O (1 $ 3,380 $ 2,758
Buildings: and'leasehold improVEIMENItS i cxv i e s szt s s late s ieesetaraind i e asaleisiastenils 33,694 23,799
Equipment (including atutomobiles and iCOMPULETS)  wiv vin v sianain aviio woa suat iipicesaions ofe o Talsialalosis 49,644 18,550
86,718 45,107
Accumulated depreciation and amMOTHZACON .00 - - a5 cas st iE s sle 8 e s aia e i oe we wim 80 39,985 16,019
$46,733 $29,088

Depreciation and amortization included in property and computer, furniture and equipment expenses totalled $4.659 million in

1984 (1983 — $2.443 million).
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9. Subordinated notes
Subordinated notes bearing interest at rates ranging between 9.75% and 14.00% mature as follows:

1984 1983

(thousands of dollars)
1984 oo sy ss1=n St S e T T P SR e BT A T T R SO0 R S5 0 $ 1.664
19885 v e mimvss s 5 SHSEETE b O VT Tl B ST SR U SN S S i $ 1,580 1,580
T T T T R N 5,496 5,496
L8, . . e e e e e e e e 6,000 6,000
ACCIUBA INTETESE . . . o oottt ettt ettt ettt e 494 570
$13,570 $15,310

10. Capital stock and contributed surplus
Details with respect to authorized and issued capital stock and contributed surplus are as follows:
Contributed
Number Amount Surplus

(figures in thousands)

Authorized (Note (a))
Preference shares
Common shares

Issued
Beginning of year. . ... ... 20,688 § 41,053 § 40,114
Issued to shareholders of National in exchange for shares of National
NActorid (INOE 1) oo i onsamorenass s ater st niavemsias 5 sre e 66 sibivimassrg 12,334 148,004
Issued to shareholders of Victoria and Grey in exchange for shares of
National Victoria' (INofe (b)) oz v o6 sinrame s o5 i i 2% 5 e 9 96
Issued under the dividend reinvestment plan and stock dividend plan
(Notes (¢) and (d)). .. ..ottt e e e 386 5,018
Other (NOtE (€) ).« ottt e e e e e e e e e (3)
28T bl ) T R R PR o I e 33.417 $194,168 $ 40,114

(a) During the year, the authorized capital was increased from 30,000,000 common shares to an unlimited number of common
shares. In addition, the articles of the Company were amended to create a new class of preference shares without par value
which the Company is authorized to issue in one or more series.

(b) During the year, the Company acquired additional common shares of Victoria and Grey Trust Company by means of a share
exchange.

(c) The Company has a dividend reinvestment plan whereby holders of its common shares may assign cash dividends pavable on
their shares to a Trustee who will use the funds assigned to subscribe for common shares to be issued by the Company.

(d) The Company has a stock dividend plan whereby holders of its common shares may receive a stock dividend in licu of a
cash dividend.

(e) During the year, the company purchased for cancellation 201 shares for $2,782.

(f) The ascribed capital of the company is $21,961,000 less than the stated capital.

11. Other revenue
Other revenue includes revenue from mortgage and savings services, mortgage banking and sundry other income.
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13.

14.

15.

16.

Segmented information

The principal segments of the Company’s operations for the current year are as follows:

(a) Financial intermediary
Investing shareholders’ funds and those of depositors in securities and loans,

(b) Fiduciary
Providing management and administrative services for estates, personal and pension trusts, investment, bond trusteceship and
stock transfer clients. Prior to the acquisition of National, the company’s fiduciary activities were not significant.

Segmented results shown are on a pre-tax, non-tax equivalent basis which obscures the significant effect on the contribution to
earnings from the financial intermediary segment of increasingly large amounts of tax-exempt income in the form of dividends
from other Canadian corporations.

Contributions
Income to earnings
(thousands of dollars)

Einancialdnletmedians s s s oo i oo masmen 55 50 0 SRuaanisin 36 s b e 5 $622.657 $ 41,928
i Ta T Ve e e Py oy O o DD 6 o B e b e e RS 3 e 0t e s i 16,918 3.825
$639,575 45,753

Othetinet gainsi(losses)idfter related TAXEs s aealil il sn it Giin (6 s et et s o = 12,026
InCOmMC IATES (TOLe -G ..., el e o) i o i s o BEE) P ST sra O 0 sk e ol i s (12,384)
Net income for theEyeat iz Smrait U o s i ol sy wtt o iy ol sl it layeseilsns <oa) ks $ 45,395

Due to common use of computer and other facilities, segmented information related to capital expenditures and assets has not
been presented.

Comparative figures for 1983 have not been included since substantially all of the Company’s operations for that year were
related to financial intermediary activities.

Commitments (in thousands of dollars)

(a) Outstanding commitments at October 31, 1984, for future advances are as follows:
Mortgages $255,275 October 31, 1983 $144,706
Commercial loans 50,235 October 31, 1983 38,960

(b) At October 31, 1984, the Company had contractual obligations extending through 1999 in respect of leased premises and
equipment at minimum annual rentals totalling $4,696.

Pension plan
The most recent actuarial valuations showed that the Company’s pension plans were fully funded.

Related party transactions
From time to time, certain directors and senior management enter into transactions with the Company in the normal course of
business. None of these transactions arising during the current year was significant.

Comparative figures
Certain figures for 1983 have been reclassified to conform with the financial presentation adopted in the current year.
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THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Interest Rate Differential

(in thousands)

1984 1983
INVESIMENT INCOME . . o\ttt et e ettt e et et e e e e et e e e e et e e e e e $ 616,155 §$ 497,504
Taxable‘equivalent adjustment:on! AIVIAENAS | e o woms wvinaisim s e i i aae e 21,342 16,742
637,497 514,246
AYVErage INVESHMENt. i = . o5t o i 5o (o Ehe Bhaih oo S sais 5 Shem e wrmne §Lbpeia, st et ssmcal nimse 5,114,379 4,020,429
Average investment yield . . ... ... ... 12.46 % 12.79%
Interestiontdeposits;andisubordinared inOTes e o sttt ool Lot ster oot oo s o $ 513,164 S 410,591
Average deposits:and ‘subordinated ‘DOes i civw i v st s D S s ae i SRR Sah S 4,887,218 3,829,660
AVETAZE INEETESE ICOBL. « o e disin o win cinie o cree sioie o oe e cieis o aramt ot s sl oioia st alase slaie winte = oiace siets 10.50% 10.72%
Interest rate differential. . . ....... ... .. 1.96% 2.07%
Maturities Analysis
(in thousands)
Cash and Other
e Loans and October 31, 1984 October 31, 1983

Investments Investments Bonds Mortgages Investments Total % Total %
Due
On demand or within

oneyear ........... $1,156,328 $ 217,657 $2,129,496 $ 440,621 $3,944,102 48.7 $1.838.762 41.8
1-2years............. 88,794 1,045,222 56,107 1,190,123 14.7 721,319 16.4
23 years. . ........... 90,855 554,178 48,665 693,698 8.6 681,386 15.5
34 years. . o s s 10,696 824,058 25,144 859,898 10.7 211,066 4.8
4-5\Years o v s 5 v 40,526 552,795 24,558 617.879 7.6 571,703  13.0
After 5 years ......... 131,868 37,710 1,054 170,632 2.1 91,186 2.1
Stocks............... 495,580 495,580 6.1 232,990 5.3
Real estate held for sale. 35,698 35,698 4 7,962 i
Investment in Transohio . 3,041 |
Accrued interest

and dividends . .. . ... 17,807 15,567 47,281 7.155 87,810 1.1 42,128 .9

$1,174,135 § 595,963 85,190,740 $1,134,582 $8,095.420 100.0 $4,401,543 100.0

Savings Guaranteed
and Investment

Chequing Term Certificates & __October 31, 1984 October 31, 1983
Deposits Deposits Deposits Debentures Total % Total %
Payable
On demand or within one year ... ... $1,920,295 § 484,710 $1,750,933 $4,155,938 53.4 $2,177,407 52.0
-2years. . ..., 1,090,545 1,090,545 14.0 543,668 13.0
2-3years. . ... 674,190 674,190 8.7 573,624 13.7
34 years. ... 863,606 863,606 11.1 165,347 4.0
BEDIVOATSE winip mives i shame st S0 Syt & 715,881 715,881 9.2 534,179 12.8
AHCIISEYEATS: & oon shrak oras = 535 ik 4 34,660 34,660 4 22,811 5
Accrued interest . . ................ 3,062 5,258 244,667 252,987 3.2 166,249 4.0

$1,923,357 § 489,968 $5,374,482 $7,787.807 100.0 $4,183,285 100.0

16




THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Interest Rate Sensitivity
($000 omitted)

A financial intermediary such as a trust company, derives net investment income by earning interest and dividends on
investments in excess of interest paid on deposits and borrowed funds. Rapidly changing interest rates can cause dramatic
fluctuations in net investment income if investments sensitive to interest rate changes are not matched with deposits and

borrowings sensitive to interest rate changes.

National Victoria and Grey Trustco’s current objective is to match interest sensitive deposits and borrowings with interest

sensitive investments.

Investments

Cash and short term investments. .............
Securities . ...
Loans and advances . .......................
Accrued interest i v s ¢ s i o e S

Deposits and Borrowings

Savings and chequing deposits ...............

Term deposits, guaranteed investment

certificates and debentures. ................
Accriied INterest .. . i s oo 5 e e 5 Hh e

Surplus (deficiency) rate sensitive investments

Net DISIHAEN: v 5 s s s o san s e

Investments

Cash and short term investments. .............
Securities . ... ...
Loans and advances . . ......................
Accrued interest. .. ... See Y T S (e SRR SR S

Deposits and Borrowings

Savings and chequing deposits ...............

Term deposits, guaranteed investment

certificates and debentures. ... .............
Accrued INETESt . . . . .ottt e

Surplus (deficiency) rate sensitive investments

Netmismatch . . .. ..ottt iieeeinnns

October 31, 1984

$ (130,830)

Floating Fixed Rate
rate Under | Yr. Over | Yr. Total
$1,156,328 $1,156,328
507,647 $ 231,518 $ 336,811 1,075,976
433,602 2,172,146 3,169,558 5,775,306
29,637 58,173 87,810
$2,127,214 $2,461,837 $3,506,369 $8,095,420
$1,815,153 $ 105,142 $1,920,295
484,710 1,750,933 $3,378,882 5,614,525
8,320 244,667 252,987
$2,308,183 $2,100,742 $3,378,882 $7,787,807
(180,969) 361,095
$ 180,126
October 31, 1983
Floating Fixed Rate
rate Under 1 Yr. Over 1 Yr. Total
$ 330,376 $ 330,376
309,404 $ 57,928 $ 234,182 601,514
147,856 1,290,105 1,989,564 3,427,525
7,322 34,806 42,128
$ 794,958 $1,382,839 $2,223,746 $4.401,543
$ 680,566 $ 102,933 $ 783,499
243 311 1,150,597 $1,839,629 3,233,537
1,911 164,338 166,249
$ 925,788 $1,417,868 $1,839,629 $4,183,285

S (35,029)

$ (165,859)




THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Five Year Financial Review

(in even thousands)

1984 1983 1982 1981 1980

YEAR END POSITION
Mortgages $ 5,190,740 $3,302,018 $2.852,331 $2.945,475 $2,912,375
Savings and Term Deposits 2,413,325 1,028,734 903,540 871,425 711,258
Guaranteed Investment Certificates and

Debentures 5,374,482 3,154,551 2,749,343 2,692,702 2,578,823
Shareholders” Equity 384,392 197,556 165,728 152,027 139,087
Total Assets — Company and Guaranteed Funds 8,223,562 4,440,194 3,868,237 3,763,506 3,479,522
Assets held for Estates, Trusts and Agencies 18,890,000 1,409,000 1,231,000 1,196,000 1,123,000
RESULTS FOR THE YEAR
Revenue 639,575 509,514 503,902 435,993 368,808
Expenses

Interest 513,164 410,591 429,942 382,590 310,467

Salary and Staff Benefits 40,449 27,538 25,467 23,340 20,832

Property and Other Expenses 40,209 29,450 30,150 14,317 18,080

593,822 467,579 485,559 420,247 349,379

Operating Income Before Income Taxes 45,753 41,935 18,343 15,746 19,429
Income Taxes 12,384 13,544 1,008 (36) 4,727
Operating Income 33,369 28,391 17,335 15,782 14,702
Equity in Earnings (Losses) of Associated

Company (888) 952
Net Operating Income 33,369 28,391 17,335 14,894 15,654
Security and Premises Gains 6,917 8,232 5,602 7,156 1,397
Gain on sale of Transohio 5,109
Reduction in Carrying Value of Associated

Company (4,785) (4,880)
Net Income $ 45,395 $ 36,623 $ 18,152 $ 17,170 $ 17,051
Return on Average Total Assets .88% .90% 48% A47% S51%
Return on Average Shareholders’ Equity 18.73% 20.2% 11.4% 11.9% 13.1%
Interest Rate Differential 1.96% 2.07% 1.66% 1.27% 1.56%
OTHER STATISTICS AS AT OCTOBER 31

Common Shares Outstanding (000’s) 33,417 20,688 20,294 19,535 18,969

Number of Branches 140 90 85 88 86

Number of Full Time Equivalent Employees 3,547 1,504 1,434 1,476 1,425
STATISTICS PER COMMON SHARE
Net Operating Income $ 1.46 $1.39 $ .87 $ .77 $ .84
Net Income 1.98 1.79 91 .89 91
Dividends .56 46 44 44 .39
Shareholders’ Equity $11.50 $9.55 $8.17 $7.78 $7.33
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THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Quarterly Analysis

(in thousands of dollars except per share amounts)

Net

Operating Operating Per Net Per

Revenue Expenses Income Share Income Share

R T T $ 90,105 $ 9,024 $ 3,852 $ .21 $ 4,386 $ .24
T L0 e s s B SR N 89,970 9,739 3,164 a7 3.835 .20
AT S el s syt (o susis escoirie oo cein 93,073 9,485 31722 .20 3,667 .20
AN vy v s e St B i 8 s (e 95,660 10,664 4,916 .26 5,163 27
TO80E: & s e uvin & B v s s 368,808 38,912 15,654 .84 17,051 91
e R N AT T s e o 101,236 10,373 4,430 .24 4,486 .24
ZATAY oo oo e i o it e ivn a6 Bl A03 102,645 10,966 2,645 13 4,701 .24
AU ooz <ravmes) s b S50 10 SRy Reare weaR e s ae ai(ein 112,081 5,640 4,598 .24 1,077 .06
AN oo s e om0 BT B e SR ki 120,031 10,678 3,221 .16 6,906 .35
FOBL. ... i 5605 & 60 G000k Totess) ess i 435,993 37,657 14,894 .77 17,170 .89
Ee v oo D e o 6 8 8100 B8 8o 8 G 5.5 120,967 12,197 4,172 21 5,560 .28
2111 (AL I YN 1 121357 14,553 3,622 19 3,993 21
S0 o i smpe shages v el el e 130,952 17,098 3,067 .14 1,424 .06
Ath; o v <ot s S et S e 130,626 11,769 6,474 33 7,095 .36
| R G i A A s G G 503,902 55,617 17,335 .87 18,152 91
i 000 0ieo & 1o BB S Bl & 0650 0.506600 00 128,281 12,546 8,151 .40 9,110 45
PO e s svmsane s e e ) s e Eo e 122,141 13,680 6,600 32 7,368 .36
AT s o i o S ) SR S e 125,925 13,692 7.263 .35 12,224 .59
At o e 2o S e S S el Sk 133,167 17,070 6,377 32 7,921 .39
LR e s 1o S s R e e 509,514 56,988 28,391 1.39 36,623 1.79
S iy P B I B R e 135,020 16,714 7,620 23 10,801 .52
A8l o e R S R R 133,608 14,855 7,489 .36 17:352 .83
A s i i w s smine i cue i e R 145,254 17,711 6,877 33 5,959 .29
At o som o e sl svonE G e SR 225,693 31,378 11,383 .40 11,283 40
1OBA: e wises = vrae oy comamiy, Mamsis St oo $639,575 $ 80,658 $ 33,369 1.46 $ 45,395 1.98*

* The sum of quarterly net income per common share does not equal the annual net income per common share because
quarterly changes in the weighted average number of common shares outstanding are not proportional to changes in net
gains on sale of securities and the gain on the sale of Transchio.
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THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED

Officers

Rt. HoN. RoLAND MICHENER, P.C., Q.C.
Honorary Chairman of the Board

Hon. Couin E. BenneTT, Q.C.
Honorary Chairman of the Board

WILLIAM

Henry N.R. JACKMAN
Chairman of the Board

H. SOMERVILLE

President and Chief Executive Officer

J.L.A. CoLHOUN
Vice-Chairman of the Board

J.C.C. WANSBROUGH
Vice-Chairman of the Board

Duncan A. BALLLIE
Treasurer

Mrs. MaE EpGar
Secretary

THE NATIONAL VICTORIA AND GREY TRUSTCO LIMITED / THE NATIONAL VICTORIA AND GREY TRUST COMPANY

Board of Directors

MELVYN G. ANGUS *RoBerRT DESPRES, O.C.
President, Madeg Holdings Inc.  Chairman of the Board,
Westmount Atomic Energy of Canada
Limited, Quebec

*C.A. Durr
Business Consultant, Montreal

*]J, CHRISTOPHER BARRON
President, Cassels, Blaikie &
Co. Limited, Toronto

J.R. BEATTIE _
Economic and Financial
Consultant, Mountain

DoucLas A. BELL
Partner, Neilson, Bell,
Skinner & Rogerson
Stratford

tJoHN S. FLAVELLE
Gentleman, Pembroke

*CHRISTOPHER G. FLEMING
President, Heritage Press
Limited, Mississauga

*RUDOLF V. FRASTACKY
Deputy Chairman of the Board,
AGNES M. BENIDICKSON Metro International Inc., Toronto

Gentlewoman, Ottawa

*PeTER J.M. BLOEMEN
President, Trucena Investments
Limited, Toronto

WiLrLiam H. FuLForD
Gentleman, Toronto

H.M. GALE
Gentleman, Vancouver
tJouN D. BRADLEY
President, Bradley Farms Limited
and President, First Chatham
Corporation, Chatham

J. DoucLAs GiBsoN, O.B.E.
Economic Consultant, Toronto

J.K. Gobin
Mining Engineer, Toronto

Joun W. GraHaM, Q.C.
Partner, Cassels, Brock &
Blackwell, Toronto

Jack K. BRowN
Gentleman, Sarnia

*DoNALD A. CARLSON
President, Carlson Development
Corporation, Edmonton

WiLLiam C. HAMILTON, Q.C.
*ANDRE CHARRON, C.M., Q.C. Q

Partner, Kearns, McKinnon

Chairman of the Board and Guelph
Chief Executive Officer,
Levesgue, Beaubien Inc., E.H. HEENEY

Director, Moore Corporation
Limited, Toronto
JosepH A.N. CHIAPPETTA, Q.C.

WiLLiam J.M. HenNING, Q.C.

Partner, Gambin, Bratty, : J
Partner, Parlee, Irving, Henning,

Chiappetta, Morassutti &
Caruso, Downsview Mustard & Rodney, Edmonton

Montreal

Ross T. CLARKSON, Q.C. TW.G. Horsey
Partner, Clarkson, Tetrault, President, Wilgran Inc., Concord
Montreal e Howie

*J.L.A. CoLHOUN President, V.L. Horte Associates
Vice-Chairman, The National Limited
Victoria and Grey Trustco Calgary

Limited, Toronto R.M. HUNGERFORD

*WiLLIaM J. CORCORAN Consultant, Vancouver
Vice-President, McLeod Young

Weir Limited, Toronto HenrY N.R. JACKMAN

Chairman of the Board, The
Empire Life Insurance Company,
Toronto

DonALD F. CowLING
President, Cowling & Kearns,
Insurance Brokers Limited,
Meaford
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*DAVID §. KAUFMAN
President, Silpit Industries
Limited, Winnipeg

J.A. LANGFORD, Q.C.
Partner, Miller, Thomson,
Sedgewick, Lewis & Healy,
Toronto

A.J. LitTLE, F.C.A.
Gentleman, Toronto

B.A. Locan
Farmer, Sarnia

G. MARTIN LuxToN, Q.C.
Partner, Martin & Martin,
Hamilton

*Joun G. SHEPPARD, C.M.
Vice-Chairman, Dofasco Inc.,
Hamilton

WiLLiamM J. SHIELDS
Owner, Shields Home Hardware,
Coboconk

T*B. JULIAN SIBOLD

President, Perth Motors (1955)
Ltd., Stratford

Joun R. SincLAIR
Chairman, J.R. Sinclair Insur-
ance Limited, Peterborough

*DoNaLp J. SMITH
President and Chief Executive
Officer, Ellis-Don Limited,

*WiLLiam A. MAcCDONALD, Q.C. [ gndon

Partner, McMillan, Binch,
Toronto

*VicTor F. MACLEAN

Business Consultant, Vancouver

*L.W. McCARTHY
President, McCarthy Securities
Limited, Toronto

E.R.S. McLAUGHLIN
President, Old Canada Invest-
ment Corporation Limited,
Oshawa

*RoOBERT N, MCLAUGHLIN, Q.C.

Partner, McLaughlin, Markle,
Phibbs, Toronto

H. MYLES MoRTON
Publisher, The Intelligencer,
Belleville

WiLLiam G. Munro
Consultant, The Imperial Life
Assurance Company of Canada,
Toronto

DANIEL J. MurrHY, Q.C.
Partner, Donnelly & Murphy,
Goderich

*], JacQuEs PiGoTT
President, Maranjac Holdings
Limited, Islington

SMILEY RABORN, Jr.
Petroleum Consultant, Calgary

Joun F. REESOR, Q.C.
Partner, Mewburn, Marshall &
Reesor, Hamilton

Mrs. Norma E. SERVICE
Gentlewoman, Lindsay

*Member of Executive Committee

*WILLIAM H. SOMERVILLE
Chairman and Chief Executive
Officer, The National Victoria
and Grey Trust Company,
Toronto

*G. GRAHAM THOMSON
President, Graham Thomson
Real Estate Limited, Kingston

Nancy G. THoMsON
President, Nancy Thomson,
Investing for Women, Toronto

HaroLp L. VAN Wyck, Q.C.
Gentleman, Owen Sound

GeorGE E. WALLACE, Q.C.
Partner, Wallace and Carr,
North Bay

*].C.C. WANSBROUGH
President, The National Victoria
and Grey Trust Company,
Toronto

Dr. DoucLAs R. WARREN
Partner - Physician, Industrial
Medical Consultants Limited.
Toronto

*L.R. WILSON
President and Chief Executive
Officer, Redpath Industries
Limited, Toronto

*W_H. Younc
Chairman, The Hamilton Group
Limited, Burlington

TMember of Audit Committee



THE NATIONAL VICTORIA AND GREY TRUST COMPANY

Officers of the Board

RT1. Hon. RoLAND MICHENER, P.C., Q.C.

Honorary Chairman of the Board

Hon. CoLin E. BENNETT, Q.C.
Honorary Chairman of the Board

WiLLiaM H. SOMERVILLE,
Chairman and
Chief Executive Officer

J.L.A. CoLHOUN
Vice-Chairman

Advisory Boards

Ontario

BARRIE

L.D. Jones, C.A.
A.G. Maw

BELLEVILLE
H.M. Morton
E.M. Parker

BRAMPTON
P.C. Upshall, Q.C.
R.K. Webb, Q.C.

CHaTHAM-WINDSOR
J.D. Bradley

D.A. Paterson

A.H. Tupper

CoLLINGWOOD
D.F. Cowling
R.C. Thompson, Q.C.

(GODERICH

H.B. Erskine

E.B. Menzies, Q.C.
D.J. Murphy, Q.C.

HamiLTON
J.F. Reesor, Q.C.
T.E. Yates

HANOVER
G.K. Crockford
J.D. Waechter, Q.C.

KinGsTON

Mrs. R.A. Ghent
R.A. Little, Q.C.
G.G. Thomson

KITCHENER-GUELPH
E.R. Good
W.C. Hamilton, Q.C.

LinDpsay

E.M. Malcolm
Mrs. N.E. Service
W.]. Shields

LonpoN
K.C. Keast
D.J. Smith

NorTH Bay
J. Kennedy
G.E. Wallace, Q.C.

ORANGEVILLE
G.D. Ledlow
E.J. Madill

ORILLIA
M.S. Greer
S. Tudhope

OsHAWA
D.H. Lander

D.G. Langmaid, D.D.S.

E.R.S. McLaughlin
E.G. Storie

Or1rawa

J.R. Beattic

Mrs. A. Benidickson
1.S. Flavelle

R.A. Levitan

R.D. Sweet, Q.C.

OWEN SOUND
W.N. Hawkins
H.L. Van Wyck, Q.C.

PETERBOROUGH
H.S. Matthews
J.R. Sinclair
H.F. Waddell

RENFREW
J.S. Flavelle

SARNIA

J.K. Brown

1.D. George. Q.C.
W.G. Link

B.A. Logan

J.B. McKay

CHRISTOPHER G. FLEMING

Vice-Chairman

HENRY N.R. JACKMAN
Vice-Chairman

J.C.C. WANSBROUGH
President

St. CATHARINES
M.V. Del Ben
D.R. Stewart
R.H. Williams

STRATFORD
D.A. Bell
J.V. Killer
B.J. Sibold
D.A. Yundt

TILLSONBURG
F.A. Benner
R.P. Richardson

METROPOLITAN TORONTO

W.J. Corcoran

J.W. Graham, Q.C.
R.N. McLaughlin, Q.C.

J.J. Pigott

Quebec
MONTREAL
M. Angus

A. Charron, C.M., Q.C.
R.T. Clarkson, Q.C.

R. Després, O.C.
C.A. Duff
J.H. Reitman

Alberta

CALGARY
N.G. Cameron
V.L. Horte
D.C. Jones

R.A. MacKimmie, Q.C.

R.G. Peters
S. Raborn, Jr.

J1.D. Wood, P. Eng.

EpMONTON

D.A. Carlson

J.T. Ferguson

W.J.M. Henning, Q.C.
H. McColl

A.H. Mitchell

J.L. Schlosser

H.H. Somerville

British Columbia

VANCOUVER
B.S. Brown
R.L. Cliff, C.A.
G.R. Dawson
B.A. Ellis

H.M. Gale
R.M. Hungerford
V.F. MacLean
J.S. McKendy
R.S. Miller

F. Rogers

P.P. Saunders
J.M. Tennant
F.C. Wilkinson

VICTORIA
G.F. Dunn, F.C.A.
L. Mayhew

Manitoba

WINNIPEG

D.S. Kaufman
M.P. Michener
E. Moncrieff
D.S. Reimer

A .M. Runciman

Saskatchewan
REGINA

P.J. Hill

Senator D.G. Steuart
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THE NATIONAL VICTORIA AND GREY TRUST COMPANY

THE PREMIER TRUST COMPANY

Executive Officers

W.H. SOMERVILLE
Chairman and
Chief Executive Officer

J.C.C. WANSBROUGH
President

B.V. MEHLENBACHER
Senior Vice-President
and General Manager

D.A. BAILLIE

Senior Vice-President — Investments

Mrs. M. EDpGAR
Secretary

Corporate Officers

G.D. ANDERSON
Vice-President
Mortgage Lending

R.M. BASSETT

Vice-President — Trust
Services Development

H.R. Brown
Vice-President
Commercial Lending

D.C. Digue
Vice-President and
Treasurer

C.C. FITZGERALD
Vice-President — Branches

M.R. HALLIDAY
Vice-President, E.T.A.

1.S. Hutton, C.A.
Vice-President
Internal Audit

P.J. Lapano
Vice-President — Real
Estate and Mortgages

D.D. LANDREVILLE
Vice-President
Employee Benefits

J.P. MAcKENZIE
Vice-President — Marketing
T.G. MCALISTER
Vice-President

Mortgage Banking

D. McNaB, C.A.

Vice-President and
Assistant Secretary

C.S. MiLLAR
Vice-President
Consumer Loans
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R.G. Gassien, C.A.

OffiCEPS W.H. SOMERVILLE

Senior Vice-President — Finance

R.M. KELLER

Senior Vice-President — Lending

G.R. CLAYTON

Senior Vice-President —
Systems and Administration

D.W.S. DunLop

Senior Vice-President — Trust

D.M. McCreLLaND, C.A.

Senior Vice-President —
Business Development

P.H. MOUNTFORD
Vice-President
Corporate Lending

Mgs. S.E. Scotrt
Vice-President
Human Resources

A_P. SMiBERT, C.A.
Vice-President and
Comptroller

M.R. TAayLOR
Vice-President — Investments

C.W. Tuomson, C.A.
Vice-President and
Assistant Comptroller

J.A. AMBROSE
Assistant Vice-President
Data Processing

R.D. DEXTER
Assistant Vice-President
Trust Systems

L. Dziepzic
Assistant Vice-President
Information Services

W.A. Foote
Assistant Vice-President
Investments

R.J. HoLLowAY
Assistant Vice-President
Personal Trust

T.M. KALVIK
Assistant Vice-President
Stock Transfer

G.W. LocaN
Assistant Vice-President
Investments

Chairman, President and
Chief Executive Officer

C.G. FLEMING
Vice-President

B.V. MEHLENBACHER
Vice-President and
General Manager

Mrs. M. EpGar
Secretary

MRs. J. GILDART
Assistant Secretary

J.W. JonNEs
Assistant General Manager

Regional Officers

Central

E.E. SHAw
Regional Manager
J. KELLY

J.D. JAMIESON
G.P. DOHERTY

Eastern

L.B. HiLL
Vice-President
J.H. DowNER
J. HARDON
R.F. LyncH

Northern

J.R. PLASKETT
Regional Manager
P.R. FEATHERSON
D.C. LipskiE
T.L. REECE

Western

L.R. RUTHERFORD
Regional Manager
G.G. Cook

S.W. SWEENEY
B.A. Ray

BiE:

D.M. WALLACE
Vice-President
M. CouLson
E.G. KoENIG

I. BEAUCHAMP

Prairies

D.J. SMiTH
Regional Manager
R. TEMPLETON
U.G. KIEGELMANN
G. Buck

Quebec

R.R. MARTIN
Regional Manager
G. LEFEBVRE

V. VINCELLI

S. FALARDEAU
Niagara

R.W. MoGRIDGE
Regional Manager
R.S. WELDON

W. LoNGLEY
D. THALER

Metro East

D.J. GiLL
Regional Manager
M. KeNT

G.N. STEVENSON
D.J. SARGEANT

Metro West

B.M. SipDswORTH
Regional Manager
I.N. SVENDSEN

E. BENETEAU
D.]. SARGEANT



Branch Offices

Ontario

AJAX
314 Harwood Ave. S.
S. Young

ALLISTON
13 Victoria St. W.
P.J. O'Brien

AYLMER
42 Talbot St. E.
M.S. Payne

BARRIE
35 Dunlop St. E.
R.D. Dadswell

BELLEVILLE
175 Front St.
A.J. Loader

305 North Front St.
H.B. Kay

BOWMANVILLE
68 King St. E.
J.J. Hinman

BRAMALEA
Bramalea City Centre
Highway 7 & Dixie Rd
D. Cardinal

BRAMPTON
11 Main St. S.
V. Laxton

295 Queen St. E.
J. Rouleau

BRANTFORD
264 Colborne St.
D.L. Cornfoot

BROCKVILLE
51 King St. W.
P.A. Waller

BURLINGTON
527 Brant Street
H. Myles

CANNINGTON
11 Cameron St. W,
M.D. Webb

CHATHAM
635 Grand Ave. W.
J.M. McKay

133 King St. W.
W.H. Barnard

COBOURG
40 King St. W,
N.H. Blair

COLLINGWOOD
153 Hurontario St.
P.M. Hartman

EXETER
425 Main St
Mrs, J.E. Black

GODERICH
100 Kingston St.
G.B. Kelly

GUELPH
118 Wyndham St. N.
R.N. Morphew

HAMILTON
1227 Barton St. E.
M. Kronstal

Fennell Square, Upper
Gage and Fennell
R.A. Grace

999 King St. W.
C. West

11 Main St. E.
B.J. Fortune
R.G. Smith, Vice-Pres.

999 Upper Wentworth
M.R. Carson

HANOVER
255 - 10th St.
R.P. McKeown

HUNTSVILLE
112 Main St. E.
W.L. Datema

KINCARDINE
795 Queen St.
T.R. Love

KINGSTON
168 Wellington St.
D.F. Hiller

Cataraqui Mall
S.K. Parks

KITCHENER
19 King St. E.
D.A. Armstrong

LEAMINGTON
2 Talbot St. E.
A.J. Brown

LINDSAY
165 Kent St. W,
R.C. Puffer, Vice-Pres.

LISTOWEL
Main St. E.
R.J. Cook

LONDON
440 Central Ave,
J.H. Vancea

MEAFORD
2 Trowbridge St.
M.T. Camney

MILTON
55 Ontario St. S.
F.J. Wilson

MISSISSAUGA
1250 S. Service Rd.
R. Zenga

1515 Matheson Blvd.
G.P. Doherty

MOUNT FOREST
202 Main St. S.
J. Hollinger

NEWMARKET
198 Main St.
D.G. Ash

NORTH BAY
175 Main St. E.
R. St. Louis

ORANGEVILLE
199 Broadway Ave.
Mrs. L. Preston

ORILLIA
12 West St. N.
W. Hunton

OSHAWA
32 Simcoe St. S.
J.T. Morris

OTTAWA
99 Bank St.
K.A. Doyle

1712 Carling Ave.
L.K. Lawes

OWEN SOUND
857 Second Ave. E.
C.I. Stief, Ass’t. V.P.

PETERBOROUGH
437 George St. N.
W.R. Curry, Vice-Pres.

PORT CREDIT
36 Lakeshore Rd. E.
J.W. Bland

PORT ELGIN
560 Goderich St.
K.D. Bowes

RENFREW
215 Raglan St. S.
W.L. Carriere

RICHMOND HILL
10355 Yonge St.
J.F. McCarthy

ST. CATHARINES
40 King St.
J.T. Neilson

26 Queen St.
M.M. Gollert

ST. MARYS
131 Queen St. E.
R.A. Stuart

SARNIA
250 Christina St. N,
G.]J. Pyle

Northgate Plaza
Ms. E.D. Webb

Zellers Plaza
P. Hobson

SIMCOE
150 West St.
R.C. Neubauer

SMITHS FALLS
14 Beckwith St. S.
D.S. Love

STRATFORD

1 Ontario St.

L.D. Burrow

171 C.H. Meier Blvd.
M. Slobodnik

THOROLD

Pine St. Shopping
Centre

J.H. Hull

TILLSONBURG
81 Broadway
L.R. Asma

TORONTO
21 King St. E.
A.R. Porter

353 Bay St.
J. Van Den Heuvel

165 University Ave.
K.W. Rudzewski
1547 Bayview Ave.
D. McArthur

50 Bloor St. W.

1. Colangelo

2274 Bloor St, W.
C.F. Iliohan

2360 Bloor St. W,
W. Kuchmak

3038 Bloor St. W.
Miss R. Cooper

Scarborough Town Centre

300 Borough Drive
G.J. Rueckert

635 College St.
Mrs. M. Murray

1520 Danforth Ave.
Mrs. J. Moncada

2072 Danforth Ave.
L. Balla

43 Eglinton Ave. E.
J.T. Williams

350 Eglinton Ave. W.
G.N. Keep

852 Eglinton Ave. W,
T.D. Dolson

Golden Mile Plaza
1882 Eglinton Ave. E.
H. Robinson

1948 Eglinton Ave. W,
L. Chiappetta

Eastown Shopping Centre
2646 Eglinton Ave. E.
D.C. Smith

Cliffcrest Plaza
3041 Kingston Rd.
W.L. Smith

2860 Lakeshore Blvd. W,

2065 Lawrence Ave. E.
W. Fish

45 Overlea Blvd.

Mrs. F. Nielsen

203 Roncesvalles Ave.
D. Zelisko

45 St. Clair Ave. W.
R.W. Lillie

938 St. Clair Ave. W.
K. Demeter

1171 St. Clair Ave. W.
Mrs. L. Ruffolo

628 Sheppard Ave. W.
Mrs. D. Donaghy

Agincourt Mall
3850 Sheppard Ave. E.
D.J. Cooper

Cloverdale Mall
250 The East Mall
P. Gawne
Sherway Gardens
25 The West Mall
W. Walker

Bridlewood Mall
2900 Warden Ave.
G.R. Leitch

1922 Weston Rd.
Mrs. K. Mahoney

1603 Wilson Ave.
B.M. Malcolm

Sheridan Mall
1700 Wilson Ave.
P.G. Natale

Northtown Shopping
Centre

5385 Yonge St.

T. Ridout
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Branch Offices cont.

Toronto cont.

Towne & Countrye Square
6432 Yonge St.
B.J. Anderson

3350 Yonge St.
W. Dunham

TRENTON
Trenton Town Centre
Mrs. B. Gelink

WALLACEBURG
541 James St.
J.G. Brown

WHITBY
352 Brock St. S.
R.J. Ingram

308 Dundas St. W.
J.F. Bromley

WINDSOR
500 Ouellette Ave.
P.P. Nicell

Alberta

CALGARY

1751 Chinook Centre
6455 MacLeod Trail S.
B.J. Butcher

150 Toronto-Dominion
Square

320 8th Avenue S.W.
R.B. Hamilton

1204 Kensington Rd.
N.W,
R.L. Schmidt
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CAMROSE
6601-48th Ave.
D.W. Barker

EDMONTON
10525 Jasper Ave.
A.]. Balfe

Scotia Place
10072 Jasper Ave.
W.F. Gliddon

Westmount Shoppers’ Park
111 Avenue & Groat Rd.
D. Hope

LETHBRIDGE
309-6th St. S.
D. Lewellyn

LLOYDMINSTER
5021-50th St.
D. Callaghan

RED DEER
5233-49th Ave.
1.D. Cross

British Columbia

BURNABY

Brentwood Shopping
Centre

528-4567 Lougheed Hwy.
J.E:Coyle

KAMLOOPS
205 Victoria St.
R.F. Unwin

VANCOUVER
666 Burrard St.
K. Maaker

2799 Granville St.
F.A. Strimas

Kerrisdale
2156 W 41st Avenue
S. Myklebust

1407 Lonsdale Ave.
G. Diamond

Park Royal Shopping
Centre

955 Park Royal South
Mrs. E. Gilbert

VICTORIA
1280 Douglas St.
J. Haller

Hillside Shopping Centre
3108 Shelbourne St.
K. Leclerc

2190 Oak Bay Ave.
H. Halsam

Manitoba

WINNIPEG
Place Louis Riel
190 Smith St.
T.E. Hesch

250 Portage Ave.
H.H. Holst

102 Polo Park Shopping
Centre

1485 Portage Ave.

H. Piel

Quebec

MONTREAL
Cavendish Mall

5800 Cavendish Blvd.
J. Saint-Pierre

7059 Cote St. Luc Rd.
F. Becker

2324 Lucerne Rd.
A. Barbusci

Rockland Centre
2305 Rockland Road
P.A. Seguin

1350 Sherbrooke St. W.
S. Falardeau

4861 Van Horne Ave.
E.W. Sherrard

Saskatchewan

REGINA

Gardiner Pk. Village Sq.
302 University Park Dr.
J.R. Curry

Premier Branch Offices

LONDON
376 Richmond St.
W. LaRose

ST. CATHARINES
44 James St.
R.G. Sennett

TORONTO
65 Yonge St.
I.W. Jones
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