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Guaranty Trust Company of Canada

InvestmentinCome . . ... ..o
Foesand COMMISSIONS! s ww sns w0 v v o seas e

G ORE INCOME . .o wsne s sy fe © Sl g 550 % W i % &

Netoperatingincome .. .................-.
Netincomefortheyear. ... ................
Earnings per commonshare . ...............

Dividends per commonshare. . .. ............

Assets under administration:

Company and guaranteedfunds. . . .........
Estate, tfrustandagencyassets .. ..........

Total assets under administration. . . .. ........

H Rate Paid on Deposits

. Rate Earned on Investments®
*Excluding fee income.

Spread
0.98% 1.37% 1.43% 1.20% 1.26%

76 77 78 79 80

Interest Rate Spread on a Taxable
Equivalent Basis

........ $3,950,985,000

$3,343,306,000

76 77 78 79

Estate, Trust and Agency

Assets Under Administration (§ millions)

80

1980 1979 Inc?;ase

........ $ 227,734,000 $ 177,278,000 28
........ 22,270,000 17,240,000 29
........ $ 250,004,000 $ 194,518,000 29
$ 4,604,000 $ 3,772,000 22

........ $ 4,736,000 $ 3,798,000 25
$ 0.46 3 0.38 21

$ 0.16 $ 0.16 —

........ $2,229,588,000 $1,950,459,000 14
........ 1,721,397,000 1,392,847,000 24
18



Guaranty Trust Company of Canada

1980 was a year of great

al uncertainty both
ternationally, characterized
omic growth, high inflation and
easingly large and sharp fluctuations in
interast rates. It was an unusually difficult
year far management to control interest
gins and operating costs and maintain
the quality of the loan portfolios while at the
same time achieving growth and diver-
bjectives

110 report that net income
common shareholders for

» r ended December 31, 1980

was $3.609,000 or 46 cenls Der share
compared with $2,607.000 or 38 cents

29 per cent higher than
- In particular, revenue
corporate trusl! services

e Company's 55-year

y While interest costs also rose signifi-

cantly \n 1980, the net rate spread improved
l(n] ”(* ‘1-. Ir’m' 1.20% in 1“»9 Non-interest
S to $50,834,000
h the h igher volumes
with the impact of
generally
Jlmnr] 1980, total assels under adminis-

5 % to $3,950.985.000
anteed funds improved
by 14% ¢ 9.588,000 at December 3
TQBO Ahﬂ L am ;Hm 's consumer and cor-

g portfolios shawed significant
nent despite the unprece
s of interest

:h [JlE‘*’_l:d\f\‘.; y
[rom persona
was 1

Ir‘o

ol hu'%n-m\ together

niauon on e

..d high e

Deposits

d 15 per cent {o
mber 31. 1980
and lime deposits increased 2 24 per
57,142 OOF‘ The average rate
paid on t‘rlene deposits rose to 9 8 per cenl
fram B.5 per centin 'E-if’%-)
its with malurities frem 6 months
ganed 10 per cent to
/7,000 with an average rate paid
0.5 per cent compared with 9.7 per cent
the previous
With the opening of
Winnipeg. Manit

par

a new retail branch in
a the branch network
was expanded 1o 53. Four branches in Van-
ver and Taronto were moved 1o more
lavourable locztions. The upgrading of facil-
ties will be continued in 1981

An increas the Company's borrowing

c ril!d( ity to 25 times Ihe statutory borrowing
was approved by Fndﬂral authorities in
De Frt(r 1980 This will permit continuing
deposit expansion

Consumer Loans

sonsumer loan receivables outstanding
ncreased $ .000 to 5266.945,000
ncluding $75 611,000 in consumer mort-
gages purchased from Traders Finance
Group on April 1, 1980

Delinquencies were reduced to 1.4 per cent
f receivables outstanding while credit
losses declined to .3 per cent of receivables
compared with .5 per cent the previous
year. The allowance for credil losses was .5
percentofoutstandingsat December 31, 1980

2

Visa

In l’rludr‘ 1981, the Company launched its
VISA Chargex program to its existing cus-
tomers. This facility, besides providing addi-
tional consumer service to customers, is
considered essential to the inevitable move
into electronic funds services in the years to
come

Dealer Services

Guaranty Trust was the first Canadian trust
company 10 provide a comprehensive
dealer inancing program for automobiles
ana recreaticnal vehicles. A separate spe
cialized pranch network was established in
Quebec and Western Canada utilizing the
expertise in this field of the personnel of
Traders which was one of the pioneers in
automobile instalment financing in Canada

Automobile and recreational vehicle financ
ing oﬂ:mr'ed:ng increased o $86.683,000
comprised of $33,948,000 of retail
accounts and $52.735,000 of dealer inven-
tory. capital loan and lease financing

At December 31, 1980. delinquencies
declined to 1.1 per cent of retail receivables
while credit losses declined to 62 per cent
of outstanding retail receivables

Further expansion of this business 1s antici-
pated in 1981,

Corporate Financing

The merging of the business financing cper-
ations of Guaranty Trust and Traders
initiated in 1979 hal been completed and
has resulted in more effective marketing
and improved income. This expanded com-
mercial lending network, which now
includes 21 offices from coast to coast. is
identified as “Guaranty Trust Corporate
Financing'’

Corporate loans held by Guaranty Trust
increased 62 per cent 1o $96,388.000.

Notwithstanding the weak economy, delin
quency and losses remained below tradi-

Mortgage Loans z =i

tiona Ieve\% reflecting the high guality of the
Company's assels

In spite of the forecast of poor economic
performance in 1981, the corparate financ-
Ing group plans an a year of centinued prof-
itable growth through its broadened market
coverage and recognized expertise

Mortgages

The mortgage market continued to be very
competitive during 1980. Widely fluctuating
interest rates caused uncertainty and
reduced demand in some areas. with a
marked shift away from five year mortgages
to shorter terms. However, strong construc-
tion activity in Alberta ana British Columbia
partially offset the reduced volumes in
Ontario

n 1980, Guaranty Trust advanced
$214,000,000 for guaranteed and trust
chents. The guaranteed residential mort-
gage portfolio increased 8 per cent to
§1,170,170,000 at December 31, 1980, and
the commercial /industrial mortgage port-
folio increased 7 per cent to $194,028,000.

Despite the slowing economy, there was
only a slight deterioration in arrears

During 1981, it 1s anticipated that demand
for funds will not increase substantially, but
nterest rates may be less volatile. Contin-
ued strong growth in Western Canada
should permit morigage commitments in
1981 to approximate the 1980 level.

Corporate Trust Services

Pension, stock transfer and corporate trust
fees and commussions rose 43 per cent to
$6.200,000 for 1980

Pension services assets under adminis-
tration gained 33 per cent to $515,000,000

A 44 per centincrease was recorded by the
pooled pension fund to $140 000,000 and
its performance continued to rank on a total
fund basis in the top 25 per cent of Cana-
dian funds over a four year period.
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Master Trust Service, an electronic
accounting system for corporate clients with
more than one investment manager, is
planned for introduction early in 1981. This
new service will be the first full data-based
system available in Canada.

Gross income from transfer services
increased 48 per cent to $4,600,000. The
expanded fransfer services offices, provid-
ing facilities from coast to coast, achieved
record levels of activity and fees. The Com-
pany was appointed registrar and transfer
agent for several of the largest equity
underwritings made by companies during
the year. By means of the FAST (Fully Auto-
mated Stock Transfer) System, it now acts
for 820 companies or 26 per cent of all pub-
licly-owned Canadian corporations. In
1980, 1,600,000 new share certificates
were issued nationally, an increase of 80
per cent. The department handled more
stock splits, share exchanges, acquisitions,
redemptions and stock dividends than at
any time in its history.

During the first quarter of 1981, a new
dividend reinvestment service will be
introduced which will provide, in addition to
regular services, a unique retirement sav-
ings plan option for clients’ shareholders.

Securities and Money Market

Cash and bank deposit receipts were
increased to $240,868,000 from
$200,237,000 the previous year end. Of this
amount $186,589,000 was matched against
a like amount of time deposits producing an
increased spread.

The bond portfolio remains relatively
unchanged at $53,506,000 compared to
$52,844,000. The redemptions as a result
of normal maturities were largely offset by
the purchase of bonds with maturities of
less than 2 years at a discount.

Investments in stocks decreased $4,218,000
to $76,356,000, the largest portion of which
is held in preferred issues.

Personal Trust Services

The book value of Registered Retirement
Savings Plans under administration rose 27
per cent to $675,800,000. This significant
increase derived primarily from the growth
of special (self-managed) plans, now
$340,000,000, and the excellent growth
achieved in the Guaranteed Investment Cer-
tificate RSP, introduced in 1978. The GIC-
RSP, which is invested in deposits at current
company GIC rates, with no fees, increased
67 per cent fo a total of $172,767,000 at
year end.

The Company has investment funds which
have achieved outstanding performances.
The Managed Fund has grown from net
assets of $27,812,650 at the end of 1979 to
$36,094,515 at the end of 1980.

Fee revenue of Investment Funds Services
increased from $3,400,000 for 1979 to
$4,300,000 for 1980.

Gross income from Estates, Trust and
Agencies increased 16 per cent to
$3,100,000. During the year, reorganization
of Personal Trust Services resulted in the
further consolidation of branches, thereby
realizing increased operating efficiency. The
on-line “Trust-Aide”” system has been fur-
ther enhanced by the inclusion of security
movement and dividend processing
capabilities.

Real Estate

Gross real estate sales, commissions and
income all registered record gains.

Despite escalating mortgage rates in the
fourth quarter, real estate sales were main-
tained with the result that this division
completed sales involving more than
$200,000,000 in real estate during 1980.

The sales force was expanded with the
acquisition of two branch offices in Ottawa
while six smaller branches were closed in
marginal markets.

While high mortgage rates are projected to
curtail new building in some areas, a strong
1981 resale market is expected in many

of the major communities serviced by
Guaranty Trust Realtor.

Organization

The restructuring of the operating units of
the Company to reflect "lines of business’
as well as the integration of the staff serv-
ices of Guaranty Trust and parent Traders
Group Limited have had beneficial resuits.
This program, commenced in 1979 and
completed in 1980, has improved the mar-
keting effectiveness of the respective busi-
ness units with their sharply defined
financial services.

The orderly transfer of lending assets as
permitted from Traders to Guaranty Trust
which began in 1979 in order to take advan-
tage of the trust company's greater financial

Time . Savings and Chequing . GIC's

Deposits (§ millions)

leverage and lower cost of deposit funds
was continued in 1980.

In 1980, $75,611,000 in consumer mort-
gages and $26,424,000 in commercial
lending receivables were transferred to
Guaranty Trust.

Administration

The Company has accelerated its emphasis
on cost control and improved productivity.
In 1980, a specially trained internal team of
productivity and methods analysts were
assigned to define and analyze jobs in vari-
ous departments in conjunction with the
respective supervisor, so as to improve
methods, provide an equitable distribution
of work and to recognize and reward good
performance. During the year, the program
was introduced to the finance and adminis-
tration division, the payroll department and
the transfer services operations. Favourable
results are evident both in achieving signifi-
cant cost reductions and improving the
quality of first line supervision, as well as
increasing employee job satisfaction. In
1981, this program will be expanded to
other areas of the Company’s head office
and branch operations.

Computer Systems

Early in 1980, the Canada Systems Group
assumed the computer processing services
for the Company. As anticipated, this has
provided improved security, eliminated the
need for continued updating of hardware
and improved controls.

By August 1980, all branches were con-
verted to an on-line banking service devel-
oped in partnership with other leading trust
companies. This system currently services
savings and chequing deposits and provides
an on-line interface with the Company’s
general ledger. In 1981, the system will be
expanded to add additional services such
as time and term deposits and registered
funds.

Total

1309
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The developrrent of an advanced morigage
accounting and reporting system has been

completed and was introduced in Toronto in
January 1981, All other morlgage branches
will be converted to this system auring 1981

These changes, together with the planned
automation of personal and corporale loans
in 1981 will result in all major business sys-
lerns being automated and on-line by the
end of this year

Legislation

After more than 6 years of discussicn and
revision the long-awaited new Bank Act
came into effect December 1, 1980. Certain
provisions of this Act will directly or
indirectly allect Canada’s financial syslem.

For trust companies. a long-awaited result is
that it provides for the establishment of the
Canadian Payments Association (CPA) as a
cleanng house for negotiable instruments
drawn on all deposit-accepting financial
institutions. The CPA will pravide trust com-
panies with direct access to the payment
system and a voice in its operation. Direct
particication will help ensure our continuing
ability fo compete in the offering of financial
services as the payment system continues
o evolve.

With the passage af the Bank Act, the way
s now cleared lor the introduction of trust
companies legislation in 1981. We antici-
pate this legislation will provide trust
companies with expanded investment and
lending powers and increased leverage,

Comparative Interest Rates

5YearGICRate [

This would place trust companies in a more
favourable position with other financial
institutions and in the case of our Company,
would facilitate the transfer of additional
assets to Guaranty Trust and expand the
scope of its financial services tor Canadian
consumers and businesses. The Company
is well positioned to take advantage of these
opportunities when the new bill is enacted

To anticipate ang provide for the many
ongoing changes in the field of financial
services the Company is heavily committed
to employee training and the upgrading of
their skills at all levels. In addition to on-the-
job training and internal courses, the Com-
pany encourages and supports a wide
range of professional education programs
conducted by accredited Canadian Univer-
sities and Colleges as well as those of the
Trust Companies Institute, An active educa-
tion policy is considered essential to provide
the necessary technical and managerial
competence so necessary in this period of
rapid change.

Qutlook

It is difficult, if not impossitle, to forecast the
Canadian economy in 1981 with any degree
of certainty. In balance, it is likely that for at
least the first half of 1981 Canadian eco-
nomic conditions will remain relatively static,
Real Gross National Product may improve
slightly while the rate of inflation and
unemployment should rise marginally. Con-
sumer spending influenced oy inflation,
unemployment and high interest rates will
not likely show any significant increase.

1 Year GICRate [

1676 1977

|
1978 1879

Savings Interest Rate

The rate of growth in business investment is
expected to be minimal, although it will be
greatly influenced by the timing and manner
in which the domesltic energy questions are
resclived.

Interest rates appear to have peaked at
year-end, however, a dramatic decline such
as was experienced last spring is not
expected. Rates should decline in an
orderly fashion during the first half of 1981
but will still remain at historically high levels.
Any reduction in interest rates, should it be
sustained, would substantially benefit the
Company's earnings.

For the foreseeable future, it will be the
Company's objective to stress cost control
and operating efficiencies while refining its
organization and systems to provide
improved marketing and cusiomer service.

| thank the Board of Directors for their con-
tinued support. In particular, | wish 1o rec-
ognize the valuable counsel of Mr. C. S. Lee
of Calgary, a director since 1972, and Mr
J. J. Rankin of Toronto, a director since
1971 who will not be standing for re-elec-
tion in line with the Board's retirement
policy. The dedication and competence of
the Management and staff throughout the
organization is reflected in the Company's
achievements in a very difficult business
climate

Alan R. Marchment
Chairman of the Board,
President and Chief Executive Officer

Bl PomeMorgage Rate

1980
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Statement of Income

Year ended December 31 1980 1979
Gross Income
Interest from mortgages and other loans. . . . ............ $190,304,000 $141,626,000
Interest and dividends from securities

and'Bank depositreceipiss S L S L 37,430,000 35,652,000
Real estate fees and commissions. - . . . ... 6,913,000 5,456,000
Other{EEs and coOmBISSIONS s Sl S i s s 15,357,000 11,784,000

250,004,000 194,518,000

Expenses
Interestion dBposHS S s e s SR et S SR S 196,637,000 152,838,000
Salariesand:staftbenalils iR e e 23,852,000 18,522,000
Premises including depreciation and

amortization of $471,000 (1979—$936,000) ........... 5,990,000 4,720,000
Real estate commissionspaid. . . . ... ..c.ov i 5,028,000 3,921,000
DGR OXDONCES 2 T . s i e S Gt ha el 15,964,000 12,742,000

247,471,000 192,743,000

Income before income taxes. ... ......ocoiiii i 2,533,000 1,775,000
Income taxes deferred (Note 7). . . ..o oo it (2,071,000) (1,997,000)
Netoperatingincome. . . .......................... 4,604,000 3,772,000
Net gain on investments, less applicable income taxes . . . .. 132,000 26,000
Netincomefordhe year == ol oo Jordaas o $ 4,736,000 $ 3,798,000
Available for

Rreforence Shares S s o e e s s s e e a0 $ 1,127,000 $ 1,191,000

CONOESHaras o ot S ey L e e e 3,609,000 2,607,000

$ 4,736,000 $ 3,798,000

Earnings per common share

Net oparating InEOMes . s liaie i wateb i ey $ 044 $ 038
Net'gainioninvestents fiis Lole s in v S aiiaian ) $ 0.02 $ ==
Netincome foptheyear i ass i v et oa it i n, $ 0.46 $ 0.38
Weighted average number of

common sharesoutstanding ... .................. 7,916,600 6,771,000

Summary of Accounting Policies

The Company follows accounting policies common to trust companies. The significant policies are as follows:

A) Investments:

Securities are stated at amortized cost except for corporate notes and stocks which are stated at cost. Loans are
stated at cost less any provision for losses which management considers necessary in the circumstances.

Income is recorded on an accrual basis. Discounts or premiums on the purchase of government bonds are amortized
on a yield to maturity basis. Discounts or premiums on other bonds and loans are amortized on a straight-line basis
over the term to maturity.

Unearned income on instalment contracts is computed by the sum of the digits method.

Realized gains or losses on investments are included in the statement of income.

B) Fees and Commissions Income:
The Company follows accrual accounting for all corporate services it provides including the stock transfer agency
business. Accrual accounting is also followed for most fees arising from the estate, trust and agency business.

C) Depreciation and Amortization:

The reducing balance basis is used to compute depreciation on buildings at 5% and equipment at 20%. Computer
equipment and related software is depreciated on the straight-line basis at the rate of 20%. Amortization of leasehold
improvements is computed using the straight-line method over the life of the lease plus the first renewal option period.
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Balance Sheet

December 31
Assets
Cash and securities:
Cash and bank deposit receipts. . . .

Securities and loan income due and accrued. . .. .......

Securities(Nete3) .. ...........

Loans:
GORSUMEr:: Sar gl s s lins s 7
Mortgages, residential . . . .. ... ...
Mortgages, commercial. . ... ... ..
COrDOrate s o e b i s s
Salas finance:v lasies o -t e

Other:
Bixed.asselsi Daticohdn, e
Miscellaneous: =i . sk

1980

1979

$ 240,868,000

$ 200,237,000

22,210,000 20,623,000
129,862,000 133,418,000
392,940,000 354,278,000
266,945,000 162,855,000

1,170,170,000 1,085,064,000
194,028,000 180,981,000
96,388,000 59,482,000
86,683,000 85,988,000

1,814,214,000

1,574,370,000

5,823,000 9,902,000
16,611,000 11,909,000
$2,229,588,000 $1,950,459,000

Liabilities and Shareholders’ Equity

Liabilities

Deposits:
Savings and chequing accounts . . .
TIMedaposHe T Fanlah S i i HEs
Guaranteed investment certificates .

Other liabilities:
Interest accrued and other payables
Unearned finance charges. . .. .. ..

Deferred income taxes

Shareholders’ Equity (Note 4)

Gapialistoeks s ve < ooiali hiinh,
Contributed surplus ... ...........
Retainedearnings. . . .............

$ 570,553,000
186,589,000
1,308,777,000

$ 473,215,000
137,681,000
1,185,086,000

2,065,919,000

1,795,982,000

66,277,000 57,140,000
5,244,000 5,192,000
71,521,000 62,332,000
577,000 2,518,000
29,837,000 30,311,000
33,241,000 33,241,000
28,493,000 26,075,000
91,571,000 89,627,000
$2,229,588,000 $1,950,459,000

We hereby certify that to the best of our knowledge and belief the balance sheet as at December 31,
1980 and the statements of income, retained earnings and the statement of changes in financial posi-
tion for the year then ended are correct and show truly the financial condition of the Company's affairs

and the results of its operations.

A. R. MARCHMENT, Chairman of the Board, President & Chief Executive Officer
|. R. GERSTEIN, Director & Chairman of the Audit Committee

J. P. BASSEL, Director
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Statement of Retained Earnings

Year ended December 31
Balance at beginning of theyear . . ..................
NetincomeTortheyear ey, Chrns o alai v i e v

Discount on preference shares purchased
for.cancellation (NeteEd) o b st s e

Less dividends—preferenceshares . ...................

—common shares (1980 and 1979—
B e PeEShane ey P s

Balance atend oftheyear .........................

1980 1979

$ 26,075,000 $ 24,534,000

4,736,000 3,798,000
76,000 -

30,887,000 28,332,000

1,127,000 1,191,000

1,267,000 1,066,000

$ 28,493,000 $ 26,075,000

Statement of Changes in Financial Position

Year ended December 31

Funds provided by
Operations:
Nt O e e L S e S i
Add non cash items:
Depreciation and amortization . ...................
Deterred InCome IaRes: e s e A

Net increase in:
Savings and chequingaccounts . ...................
e RIS S B e R S s R e e it
Guaranteed investment certificates . . . ...............
Other liabilities and accrued interest .. .. .............
Unearneddinanee-eharges it v T s v e
Bale otfixediassets (NoteB Y el s ol L sis v ia
Proceeds from issue of common shares . ...............

Funds applied to

Net increase (decrease) in:
Cash and bank depositreceipts . . . ..........cvn
S (S e s o By o e T e
Consumerioans (Note 6" i aa s i na s
Motigages, tesidentials it i e e e
Mortgages, commercial .- o nn e a bl e S
Corporateloans (NOte BY: o i s T e e e
Selesdinahoe:. s b e G e e e
)11 [T IS A iR e B P s e e e DN e e T

DiVidanae - & Seste R e e e e e b st

Purchase for cancellation of preference shares, Series A . . .

$ 4,736,000 $ 3,798,000
471,000 936,000
(2,071,000) (1,997,000
3,136,000 2,737,000
97,338,000 38,088,000
48,908,000 59,405,000
123,691,000 160,882,000
9,267,000 15,464,000
52,000 5,192,000
6,136,000 *
o 10,000,000
$288,528,000  $291,768,000

$ 40,631,000
(3,556,000)
104,090,000
85,106,000
13,047,000
36,906,000
695,000
8,817,000
2,394,000
398,000

$(41,704,000)

(24,363,000)
40,147,000
128,819,000
73,954,000
15,367,000
85,988,000
10,837,000
2,257,000
466,000

$288,528,000

$291,768,000




Guaranty Trust Company of Canada
Notes to Financial Statements pecember 31, 1980

1. Summary of Accounting Policies:

These financial statements comply with all disclosure requirements of the Trust Companies Act
(Canada). The summary of accounting policies presented on page 5 is an integral part of the financial
statements.

2. Guaranteed Trust Account:

Included in the balance sheet are assets and liabilities of the guaranteed trust account of
$2,137,599,000 (1979—%1,854,784,000).

3. Securities: 1980 1979
Government of Canada and Provinces of Canada . .. ...... $ 45,294,000 $ 44,531,000
Other securities:
T[] o | AR e e SIS R R A e o U e B 1,667,000 1,689,000
Corporation bonds and debentures . . . ............... 6,545,000 6,624,000
e o) e e i el e ter P S Sl e e Y b st SRS 76,356,000 80,574,000
(Market value 1980—%$79,485,000; 1979—$86,193,000) 84,568,000 88,887,000
$129,862,000 $133,418,000
4. Capital Stock: 1980 1979
Authorized—
1,200,175 Preference shares of $20.00 par value
issuable in series (1979—1,223,875)
10,000,000 Common shares of $2.00 par value
Issued and outstanding—
700,175 8% Cumulative redeemable preference
shares, Series A (1979—723,875). . ... ... .. $ 14,004,000 $ 14,478,000
7:916 800 CommOnNEhares: | ol asi Siidis s rall 2t 15,833,000 15,833,000
$ 29,837,000 $ 30,311,000

During the year 23,700 preference shares for a total consideration of $398,000 were purchased and
cancelled.

Preference shares are redeemable at $21.00 per share in 1983, reducing by $0.20 per share per year
until December 31, 1987 and at $20.00 per share thereafter.

5. Long Term Leases:

The Company leases premises for various periods up to 15 years. The aggregate amount of rentals
incurred in the year ended December 31, 1980 was $3,227,000 (1979—%1,858,000) and the aggregate
minimum rental expense under these leases for the five years subsequent to December 31, 1980 is
approximately $15,967,000 (1979—$8,856,000).
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6. Related Party Transactions:

During the year the Company conducted the following transactions with the parent company, Traders

Group Limited:

(1) the Company acquired $75,611,000 of consumer mortgages and $26,424,000 of equipmeni
finance and wholesale receivables at fair market value.

(2) the Company sold furniture, equipment and leasehold improvements at their net book value of
$6,136,000 on a sale and lease-back basis.

(3) the Company recovered $9,334,000 in certain general and administrative expenses at cost relat-
ing to personnel and services provided on behalf of the parent and its subsidiaries.

7. Income Taxes:

A portion of the Company’s income is derived from tax-exempt dividend and debenture income. In
addition, certain items of income and expense are recognized in different time periods for financial
reporting and income tax purposes. Accordingly, the income taxes reported in the statement of income
differ from those obtained by applying statutory tax rates to income before taxes. As a result of these
factors, the Company has a loss carry forward position for income tax purposes of $16,500,000.

8. Pension Plans:

The Company has two pension plans which cover substantially all employees. The most recent inde-
pendent actuarial valuations of the plans were made at December 31, 1979 and showed a surplus
which is available to offset future pension costs.
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Auditors’ Report

To the Shareholders of Guaranty Trust Company of Canada:

We have examined the balance sheet of Guaranty Trust Company of Canada as at December 31, 1980
and the statements of income, retained earnings and changes in financial position for the year then
ended and have obtained all the information and explanations we have required. Our examination was
made in accordance with generally accepted auditing standards, and accordingly included such tests
and other procedures as we considered necessary in the circumstances.

In aur opinion, and according to the best of our information and the explanations given to us and as
shown by the books of the Company, these financial statements present fairly the financial position of
the Company as at December 31, 1980 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.

PRICE WATERHOUSE & CO.
Toronto, February 4, 1981 Chartered Accountants

Maturities

Loans: The estimated principal repayments on mortgage, consumer, corporate and sales finance
loans outstanding at December 31, 1980 are as follows:

Repayments during year Principal
ending December 31 Amount Percentage
(% millions)

1981 504 27.8
1982 375 20.7
1983 326 18.0
1984 284 15.6
1985 178 9.8

after 1985 147 8.1

1,814 100.0%

Note 1: The above estimates include an allowance for prepayment of loans which normally occurs in the daily con-
duct of the Company’s business. Based on past experience it has been found that a large number of maturing mort-
gages and loans are renewed or refinanced but this has not been reflected in the estimates.

Guaranteed Investment Certificates: The following is the scheduled maturities of the fixed
term Guaranteed Investment Certificates:

Maturing during year Principal
ending December 31 Amount Percentage
(8 millions)
1981 374 30.1
1982 257 20.7
1983 278 22.4
1984 191 15.4
1985 141 11.4
1,241 100.0%

Note 2: The Company also has $68 million in Guaranty Option 5 Certificates (GO 5’s) which may be redeemed at the
depositor's option on the anniversary dates of the certificates.

10
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Gross Income

Mortgages and other loans
Securities

Real estate fees and commissions
QOther fees and commissions

Expenses

Interest

Salaries and staff benefits
Premises

Real estate commissions
Other

Net income for the year

Per Common Share

Net income for the year*
Dividends

Shareholders’ equity™*

Weighted average number of
common shares outstanding

Assels

Cash and securities
Consumer

Mortgages, residential
Mortgages, commercial
Corporate

Sales finance

Other

Liabilities and
Shareholders’ Equity

Savings and chequing accounts
Time deposits

Guaranteed investment certificates
Total deposits

Other liabilities
Shareholders’ eqguity

Total of company and
guaranteed funds

Total estate, trust and
agency assets

Total assets under administration

1980 1979 1978 1977 1976

$ 190,304,000 $ 141,626,000 $ 112,362,000 § 981 82,000 § 83,210,000
37,430,000 35,652,000 28,628,000 20,266,000 18,856,000
6,913,000 5,456,000 4,770,000 4,147,000 3,631,000
15,357,000 11,784,000 9,368,000 8,319,000 8,305,000

$ 250,004,000

$ 194,518,000

$ 155,128,000

$ 130,914,000

$ 114,002,000

$ 196,637,000 § 152,838000 §$ 115673,000 § 96,531,000 § 87,212,000
23,852,000 18,522,000 15,555,000 13,650,000 12,485,000
5,990,000 4,720,000 3,666,000 3,153,000 2,803,000
5,028,000 3,921,000 3,416,000 3,022,000 2,710,000
15,964,000 12,742,000 10,617,000 7,846,000 6,361,000

$ 247,471,000 $ 192,743,000 § 148,927,000 § 124,202,000 $ 111,571,000
$ 4,736,000 $ 3,798,000 % 5,366,000 § 4,354,000 § 1,963,000
$ 0.46 $ 0.38 $ 0.64 5 0.65 5 0.32

$ 0.16 $ 0.16 $ 0.16 5 0.16 $ 0.16

$ 9.80 $ 9.49 $ 9.54 $ 912 $ 8.63
7,916,600 6,771,000 6,667,000 6,667,000 6,111,000

$ 370,730,000
266,945,000
1,170,170,000
194,028,000
96,388,000
86,683,000
44,644,000

$ 333,655,000
162,855,000
1,085,064,000
180,981,000
59,482,000
85,988,000
42,434,000

$ 399,722,000
122,708,000
956,245,000
107,027,000

44,115,000

32,533,000

$ 326,710,000
98,893,000
865,079,000
58,005,000
30,799,000

35,317,000

$ 261,405,000
88,301,000
778,840,000
38,992,000
26,483,000

34,287,000

$2,229,588,000

$1,950,459,000

$1,662,350,000

$1,414,803,000

$1,228,308,000

$ 570,553,000

$ 473,215,000

$ 435127,000

$ 412,159,000

$ 342,810,000

186,589,000 137,681,000 78,276,000 65,756,000 61,812,000
1,308,777,000 1 ,185,086,000  1,024,204,000 831,385,000 729,571,000
2,065,919,000 1,795,982,000 1,537,607,000 1,309,300,000 1,134,193,000
72,098,000 64,850,000 46,191,000 44,652,000 36,552,000
91,571,000 89,627,000 78,552,000 60,851,000 57,563,000

$2,229,588,000

$1,950,458,000

$1,662,350,000

$1,414,803,000

$1,228,308,000

$1,721,397,000
$3,950,985,000

$1,392,847,000
$3,343,306,000

*Based on weighted average number of common shares outstanding.

*+Based on shares outstanding at year-end.

$1,092,350,000
$2,754,700,000

$ 920,898,000
$2,335,701,000

$ 822,443,000
$2,050,751,000
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BOARD OF DIRECTORS

$TJOHN P. BASSEL, 0¢
Partner
Bassel Sullivan & Leake
Toronto, Ontario

TW. JOHN A. BULMAN
President
The Bulman Group Limited
Winnipeg, Manitoba

111G RICHARD CHATER
President
Grafton Group Limited
Toronto, Ontario

i E. W. FLANAGAN
Vice-Chairman of the Board
Guaranty Trust Company of Canada
Toronto, Ontario

BRIG. GEN. J. G. GAUVREAU
Vice-Chairman

Concordia Estates Group Limited
Montreal, Quebec

i7!. R. GERSTEIN
Chairman of the Audit Committee
President
Peoples Jewellers Limited
Toronto, Ontario

tROBERT G. GRAHAM

President and Chief Executive Officer

Inter-City Gas Corporation
Winnipeg. Manitoba

C. O HURLY
Corporate Director
Windsor, Ontario

G 8 LEE

Chairman of the Board
and Chief Executive Officer
Petrorep (Canada) Limited
Calgary, Alberta

17ALAN R MARCHMENT rca
Chairman, President and
Chief Executive Officer
Guaranty Trust Company of Canada
Toronto. Ontario

$+tJAMES W McCUTCHEON, ac

Chairman of the Executive Committee

Partner
Shibley, Righton & McCutcheon
Toronto, Ontano

LESLIE R PETERSON. cc
Senior Partner

Boughton & Company
Vancouver. B.C

tMember ot the Executive Commitlee

+Member of the Audit Committee
*Officer
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J. J. RANKIN
President

Jorex Limited
Toronto, Ontario

S B. ROMAN

Chairman and Chief Executive Officer
Denison Mines Limited

Toronto, Ontano

A. F. SHEPPARD, ac
Partner

Martin, Sheppard
Niagara Falls, Ontario

E LLEWELLYN G SMITH

Chairman and Chief Executive Officer
E. D. Smith & Scns Limited

Winona, Ontario

DONALD |. WEBB, Fc &
Financial Consultant
Toronto, Ontario

DAVID B. WELDON
Chairman

Midland Doherty Limited
Toronto, Ontario

Directors Emeriti

R. R. BELANGER
Maontreal, Quebec

J. G. BENNETT
Vancouver, Brtish Columbia

C A CADIEUX
Toronto, Ontario

BRIG GEN. W. PRESTON GILBRIDE
Toronto, Ontario

D. B. MANSUR
Toronto. Ontario

G. H. NELMS
Ottawa. Ontario

H.J. O'CONNELL
Montreal, Quebec

W. S ROW
Toronto, Ontario

W F.SPRY
Torento, Ontario

R. F. WILSON, o ¢
Toranlo, Ontario

OFFICERS

A. R. MARCHMENT, Fca
Chairman, President and
Chief Executive Officer

E W FLANAGAN
Vice-Chairman of the Board

Senior Vice-Presidents

J. D. DERBYSHIRE
Consumer Financial Services

E. A. FRICKER, ca
Finance and Administration

M. A HASLEY
Corporate Financial Services

G.D. WALLACE
Real Estate and Land Development

Vice-Presidents

S. D ARNOTT
Marigage Investment

W C. ATTEWELL
Corporate Planning

R. W CHISHOLM, c A

W. L. COCHRANE
Corporate Financing

T. A W.DUNCAN
Trust Services

R. J. HEROLD
Public Relations

J. G HUNTER
Dealer Services

L. D McCALLUM
Marketing

T R. MERRICK
National Real Estate

G. A. MORIN
Corporate Services

D. R. PEACH
Treasurer

W. J. PERKINS
QOperations

W. G. SCHMIDA
Property Management

D J. SKENE
Perscnnel

P. A SPARK
Investments

M. J. VEAUDRY
Information Services

G. E. WHITLEY, ac

Secretary and General Counsel
F. M. SMALLEY



Guaranty Trust Company of Canada

Regional Vice-Presidents
M. J. BROADBENT
Toronto Main

D. K. BOGERT
Ontario East & Quebec

A. R. MITCHELL
Ontario Central

R. A. THOMPSON

R. S. CAMPBELL
Dealer Services

W. E. DOHERTY
Transfer Services

A. B. DUFF
Manufacturer and
Distributor Services

Ontario West J. A. FARRER

E. D. SKUCE Consumer Loans
Ontario North, Manitoba & Saskatchewan D. FOSTER, c.a.
A. L. SCHMIDT Controller
Alberta P. GOSSELIN

P H. HEBB Dealer Services
British Columbia R. C. HODGES

Assistant Vice-Presidents

G. W. ALDRIDGE
Dealer Services

R. S. B. BARLOW
VISA

Mortgage Division

M. ROSEMONT
Investment Fund Services

D. J. SUTTON
Personal Trust Services

R. K. WELLER
Pension Trust Services
Regional Mortgage Vice-Presidents

E. W. ROURKE
Ontario East & North

P. R. SIMPSON
Ontario Central & West

W. A. STONE
Western Canada

Equipment Financing and Leasing

W. R. HOOEY
Operation Services

R. E. MITCHELL, cA
Internal Audit

J. §. RIDOUT

Equipment Financing and Leasing

S. D. Arnott
Vice-President

335 Bay Street

Toronto, Ontario M6H 3N8

D. Davison
National Manager

ONTARIO CENTRAL
AND WEST

P. Simpson

Regional Vice-President
335 Bay Street

Toronto, Ontario M5H 3N8

ONTARIO EAST, NORTH,
QUEBEC AND MARITIMES
E. Rourke
Regional Vice-President
225 Metcalfe Street
Suite 102

WESTERN CANADA
W. Stone
Regional Vice-President
401 - 9th Avenue South West
Calgary, Alberta T2P 3C5
Branches—6

Mortgage Investments Branches—6 B Ottawa, Ontario K1P 1P9
335 Bay St. ranches—4
Toronto, Ontario M5H 3N8
Corporate Financing
EQUIPMENT FINANCING MANUFACTURER AND CORPORATE LOANS
J. S. Ridout R. C. Hodges A. B. Duff National Manager
Assistant Vice-President Assistant Vice-President Assistant Vice-President 366 Bay Street
366 Bay Street 366 Bay Street 366 Bay Street Toronto, Ontario M5H 2W5

Toronto, Ontario M5H 2W5
Offices—11

Toronto, Ontario M5H 2W5

Offices—5

Toronto, Ontario M5H 2W5
Offices—3

Offices—2
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J. G Hunter
Vice-President
625 Church Street

Toronto, Ontarioc M4Y 2G1

T.R MERRICK
Vice-President. Nationa
Real Estate Division
625 Church Street
Teronlo, Ontario

(416) 925-1461

ONTARIO EAST
OTTAWA

229 Metcalfe Street

Suite No. 1. Kenson Building
(613) 238-1346

E. Hagar

Real Estate Manager

OTTAWA

1427 Ogilvie Road
(613) 741-5000

G DaCosla

Real Estate Manager

NEPEAN

134 Highway =7 /15
{613) B29-5212

R. Stewart

Real Estate Manager

ONTARIO CENTRAL
CENTRAL BRANCH
504 Oriole Parkway
(4186) 482-5400

R. Gordon

Real Estate Manager

ETOBICOKE

4917 Dundas Street West
(416) 239-3956

G Piggott

Real Estate Manager
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PACIFIC-WESTERN ZONE
R. S Campbell
Assistant Vice-President
625 Church Street
Toronto, Ontaric M4Y 2G1
Branches—7

RICHMOND HILL
10133C Yonge Street
(416) 883-1721

L. Jehnson

Real Estate Manager

SCARBOROUGH

2625 Eglinton Avenue E
(416) 267-4607

N. Martin

Rea! Estate Manager

ONTARIO WEST
BURLINGTON

514 Guelph Line
(416) 639-7411

I. McDenald

Real Estate Manager

FORT ERIE

130 Niagara Bivd

(416) 871-3811

|. Gray

Business Development Manager

County Fair Mall
200 Garrison Road
(416) 871-3811

J. Morlog

Real Eslate Manager

ALBERTA ZONE

G. W. Aldrndge

Assistant Vice-President

10160 - 112 St.. Suite 340

Edmontcn, Alberta T5K 2K4
Branches—8

NIAGARA FALLS
755 Montrose Road
(416) 358-7171

P. Cunningham
Real Estate Manager

ST. CATHARINES
Lincoln Mall

525 Welland Avenue
(416) 688-1400

J Hopson

Real Estate Manager

ONTARIO NORTH
SAULT STE. MARIE
498 Queen Streel East
(705) 949-8473

E. Anstice

Real Estate Manager

SUDBURY

290 Larch Street
(705) 675-1208

J. Robert

Real Estate Manager

EASTERN ZONE
P. Gosselin
Assistant Vice-President
880 Chemin Ste-Foy
Suite 935
Quebec, Quebec G152L.2
Branches—4

THUNDER BAY-PORT ARTHUR
238 Red River Road

(BO7) 345-2187

R. Meadows

Real Estate Manager

THUNDER BAY-FORT WILLIAM
1111 Victona Avenue East
(807) 623-5655

C lhantola

Real Estate Manager

WESTERN CANADA
CALGARY

3630 Morley Trail North West
(403) 289-2535

E. Scheuer

Real Estate Manager

147 Westhrook Mall

1200 - 37th Street South West
(403) 249-9171

P. Sandall

Real Estate Manager
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Branches and Agents

W. J. Perkins
Vice-President, Operations
625 Church Street
Toronto, Ontario

(416) 925-1461

TORONTO MAIN

M. J. Broadbent
Regional Vice-President
366 Bay Street
Toronto, Ontario

(416) 862-5024

ONTARIO EAST
AND QUEBEC

D. K. Bogert

Regional Vice-President
109 Bank Street
Ottawa, Ontario

(613) 232-2691

BELLEVILLE
Century Place

199 Front Street
(613) 966-1411

R. E. Lee, Manager

CORNWALL

250 Pitt Street

(613) 932-0204

B. M. Farrish, Manager

HULL

114 Promenade du Portage
(819) 771-6655

M. Couture, Manager

MONTREAL

427 St. James Street West
(514) 849-5705

L. R. Lapointe

Senior Manager

OTTAWA

109 Bank Street
(613) 232-2691
G. H. Pluim
Senior Manager

Billings Bridge Plaza
2269 Riverside Drive
(813) 731-4220

D. G. Tait, Manager

St. Laurent Shopping Centre
1183 St. Laurent Bivd.

(613) 745-1588

M. R. Lavoie, Manager

PEMBROKE

131 Pembroke Street West
(613) 735-3105

L. Loevenmark, Manager

PETERBOROUGH

419 George Street North
(705) 743-9212

W. J. Chapman, Manager

ONTARIO CENTRAL

A. R. Mitchell

Regional Vice-President
625 Church Street
Toronto, Ontario

(416) 925-1461

MISSISSAUGA
Rockwood Mall
4141 Dixie Road
(416) 625-8400

R. W. Sills, Manager

OSHAWA

32 King Street East
(416) 579-8181

E. D. MacKay, Manager

RICHMOND HILL
10132 Yonge Street
(416) 884-1188

W. N. Girard, Manager

STOUFFVILLE

81 Main Street West
(416) 640-4000

R. H. Watson, Manager

TORONTO (METRO AREA)
1719 Avenue Road

(416) 781-4661

D. O’'Brien, Manager

2425 Bloor Street West
(416) 767-1191
D. A. DiTosto, Manager

45 Don Mills Shopping Centre
939 Lawrence Avenue East
(416) 447-6453

J. S. Pyatt, Manager

875 Eglinton Avenue West
(416) 789-7802
R. Glass, Manager

2555 Victoria Park Avenue
(416) 491-7230
J. K. Parkhill, Manager

2376 Yonge Street
(416) 485-0453
R. C. Hildenbrand, Manager

3204 Yonge Street

(416) 483-3541

W. T. Davenport, Manager
4841 Yonge Street

(416) 223-0030
R. J. Downing, Manager

Morningside Mall

255 Morningside Avenue
(416) 281-6701

D. G. Jones, Manager

ONTARIO WEST

R. A. Thompson
Regional Vice-President
305 Victoria Avenue
Windsor, Ontario

(519) 252-4434

HAMILTON

82 King Street East
(416) 525-3630

J. A. Mclintosh, Manager

LEAMINGTON

25 Talbot Street East
(519) 326-4471

C. J. Barrett, Manager

LONDON

146 Dundas Street
(519) 432-3438

J. A, Plant, Manager

NIAGARA FALLS

5799 Main Street

(416) 356-2421

K. H. Lindsay, Manager

4424 Queen Street
(416) 354-7437
D. R. Cook, Manager

ST. CATHARINES

110 King Street

(416) 684-6593

T. M. Roberts, Manager
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SIMCOE

2 Norfolk Street South
(519) 426-3910

G. H. Smith, Manager

WATERLOO

Waterloo Square Shopping
Centre

75 King Street South

(519) 884-0810

D. J Stewart, Manager

WELLAND

62 East Main Street
(416) 732-2461

K. J. P. Moser, Manager

WINDSOR

305 Victoria Avenue
(519) 252-4434

S W Slewart, Manager

ONTARIO NORTH,
MANITOBA AND
SASKATCHEWAN

E D Skuce

Regional Vice-Fresident
105 Durham Street South
Sudbury. Ontario

(705) 675-2441

COLLINGWOOD

158 Hurontario Street
(705) 445-5240

D. J. Amo, Manager

HANOQVER

261 - 10th Street
(519) 364-2940

D. C. Irvine, Manager

QUEBEC

HULL

L J. Gregoire

President

Gregoire & Courchesne,
Land Surveyors

iDr. G Isabelle, M P

R. Lavoie
Presigent et Directeur General
Pilon Ltee

Eugéne Tasse
President
Eugéne Tassé Groceteria Liee

F H. Williams
President
Williams Chev-Olds Cadillac Ltd
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MOOSE JAW

330 Main Street
(306) 692-1805

R Waruk, Manager

NORTH BAY

101 Main Street East
(705) 474-5200

C. W McKenzie, Manager

REGINA

2020 - 11th Avenue
(306) 527-8636

A. O'Leary. Manager

SASKATOON

212 - 22nd Street East
(306) 653-0212

R.F. Johnston. Manager

SAULT STE. MARIE

498 Queen Street East
(705) 256-8478

B. G. Hildebrandt, Manager

SUDBURY

105 Durham Street South
(705) 675-1244

R. E. White, Manager

THUNDER BAY

240 Red River Road
(807) 345-1487

R. L. Pessotti, Manager

516 Victoria Avenue
(807) 623-5161
G. Main, Manager

WINNIPEG

430 Portage Avenue

(204) 943-8504

W. M. Simms, Senior Manager

MONTREAL

K. W. Baldwin
Manager—Quality Control
Ingersoll-Rand Canada Inc.

Jean-Jacques Beauchemin, Q.C
President
Groupe Minier Sullivan Ltée

Sen. G. Charbonneau
President
Charbonneau and Associates

*Brig. Gen. J. C. Gauvreau

Vice-Chairman
Concordia Estates Group Ltd.

Kildonan Place

1555 Regent Avenue
(204) B69-6540

U. Bell, Manager

ALBERTA

R. L. Schmidt

Regional Vice-President
Gulf Canada Square

401 - 9th Avenue, Suite 370
Calgary, Alberta

(403) 263-0270

CALGARY

Gult Canada Square
401 - 9th Avenue S.W.
(403) 263-0270

C. S. Tindall, Manager

EDMONTON

10010 Jasper Avenue
(403) 424-6451

W. D. Bouillon, Manager

BRITISH COLUMBIA

P H Hebb

Regional Vice-President
800 Wesl Pender Street
Vancouver, British Columbia
{604) 681-0151

VANCOUVER

800 West Pender Street
(604) 681-0151

P Blackwell Manager

2634 Granville Street
(604) 736-6595
J G Seymour, Manager

G. H. Leal
President
G. H. Leal Realties Ltd

Miss M. Saint-Jacques
Vice-President and
Managing Director
Young & Rubicam Ltd.

P. Vaillancourt, Jr
Directeur des Services
Administratifs

La Prévoyance Compagnie
d'Assurance

NORTH VANCOUVER
1452 Lonsdale Avenue
(604) 985-7487

C. Amurao, Manager

WEST VANCOUVER
1645 Marine Drive
(604) 922-0158

G. Crichton, Manager

AGENTS

NEW BRUNSWICK
Fredericton

C. J. McDonald, Agent

NEWFOUNDLAND AND
LABRADOR

St. John's, Nild.

P. Kennedy, Agent

NOVA SCOTIA
Halitax
R. A Wilson. Agent

NORTHWEST TERRITORIES
Yellowknife
J. E. Kingsmill, Agent

FOREIGN AGENTS
National Bank of Detroit
Detroit, Michigan

US.A.

The Roya! Bank of Canada
London, England

ONTARIO

BELLEVILLE
Mrs. B. Allen

1G. R. Cameron
Cameron & Ord

R. G. Lanning
President
G. T Lanning Ltd

M. Smith
President
Harry Smith Fuels Ltd.

L. W. Vanclief
Willowlee Farms

W. J. Wilkinson, C A
Wilkinson & Company
Chartered Accountants
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CORNWALL
1A. L. Bergeron
President
Bergeron Electric Company

B. E. Comrie, C.A.
Senior Partner
Comrie, Blakley & Craig

W. R. MacEwen
President
W. R. MacEwen Lid.

R. U. Rouleau
Senior Partner
Lamoureux & Rouleau

Mrs. J. A. Scott

G. W. Thom
President
Thom Real Estate Ltd.

HAMILTON

F. P. DeNardis
Vice-President and
General Manager
CHCH TV

iJ. A. Peller, M.D.
Chairman and Chief
Executive Officer
Andres Wines Ltd.

E. A. Shaker, Q.C.
Inch, Easterbrook & Shaker

*E. L. G. Smith
Chairman and President
E. D. Smith & Sons

LONDON

Mrs. E. Hagarty

Partner

Conference Co-ordinators

R. J. Logan
Vice-President
Patton's Place Lid.

S. A. Martin, B.B.A., F.C.A.
Professor, finance—economics
School of Business Administration
University of Western Ontario

TW. R. Poole
Senior Partner
Poole, Bell, Porter, Drake &
Hainsworth

G. A. Stedelbauer

President

Central Chevrolet-Oldsmobile
Limited

NIAGARA FALLS

Mrs. C. Costanzo
Executive Director

Niagara Child Development
Centre

F. B. Leslie
President
Kaumeyer Paper Products Ltd.

t+*A. F. Sheppard, Q.C.

Barrister
Martin, Sheppard

W. Slovak, Q.C.
Slovak, Sinclair & Crowe

D. R. White
President
M. A. Kent Stores Ltd.

NORTH BAY
A. Butti
Tom Thumb Drive-In Ltd.

B. A. Cartwright

General Manager and
Secretary/Treasurer

Cartwright Builders Supplies Lid.

K. Graber, C.A.
Management Consultant

P. E. J. Lafrance
President
Lafrances Studio 108

tK. M. Valin, Q.C.
Valin, Valin & Brunton

OSHAWA
F. L. Brooks
H. M. Brooks (Oshawa) Ltd.

H. L. Gay

President

Gay Construction Ltd.
+S. E. Lovell

President

Jury & Lovell Ltd.

C. S. McTavish
Manager, |.C.R.l.

W. Frank Real Estate

C. B. Rycroft

OTTAWA

H. B. Bourassa

President

Glebe Electric (1972) Ltd.

Queensway Electric (Canada) Ltd.

R. Campeau
Chairman and President
Campeau Corporation Ltd.

R. R. Dagenais
Barrister & Solicitor
Vincent, Choquette,
Dagenais & Marks

A. K. Gillmore

Executive Director
Association of Universities
and Colleges of Canada

1H. Soloway, Q.C.
Soloway, Wright, Houston,
Greenberg, O'Grady & Morin

PETERBOROUGH

M. Cathcart

President

Cathcart Freight Lines Limited

I. Q. Drysdale, M.D.
Ophthalmologist
The Medical Centre

W. J. Garner

M. Golumbia, C.A.
Golumbia, Akroyd, Stow & Brown

tJ. A. Swanston
President and General Manager
Maxwell Review Ltd.

ST. CATHARINES
M. A. Chown, Q.C.
Chown, Cairns

B. J. Cullen
President
Brian Cullen Motors Ltd.

A, Katzman

President

Parkway Lanes Lid.

The Parkway Inn Motor Hotel

R. T. Sawle

W. C. Smiley, C.A.
Touche Ross & Co.

SAULT STE. MARIE
N. E. Candelori
President

Algoma Produce Ltd.

+C. B. Noble, Q.C.
Wishart and Noble

Judge H. D. Peterson
Peterson & Peterson

F. Sarlo
Caputo, Sarlo, Aiello,
Vaillancourt & Whalen

A. B. Sinclair, M.D.

D. B. Stinson, C.A.
Managing Pariner
Thorne Riddell & Company

SUDBURY
Dr. P, Chalifoux

tA. L. Favretto

P. J. Kenny
President
Neelon Castings Limited

G. O. Machum

N. L. Smith
President
Neil Smith Construction Ltd.

J. D. Wallace, C.A.
President

Pioneer Construction
Incorporated

THUNDER BAY

tJ. B. Carrel, Q.C.
Carrel and Partners
Barristers & Solicitors

0. Claydon

President & Managing Director
Claydon Company Ltd.

P. R. Cook

President

Barnett-McQueen Company Ltd.

Dr. E. Powell

Q. C. Powell
Director
Powell Equipment Ltd.

WELLAND
tL. Bruzzese

D. H. Gowan, Q.C.
Senior Partner
Gowan, Green, Fleury & Leon

P. H. H. Hookings

General Manager

Stelco Page Hersey Works
D. R. Mason

President and

General Manager

S. 0. Mason Agency Limited
J. T. Semley

President

Hard-Rock Paving Co. Ltd.

WINDSOR

1*C. O. Hurly

S. A. Martin

M. R. O'Neil, M.D.
Windsor Allergy Associates

W. H. Prince, Q.C.
McPherson, Prince, Geddes &
Clements
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MANITOBA

WINNIPEG

R.H. C. Baker, QC

Baker Zivot, Radcliffe & Murray

W. J. A Bulman

President
The Bulman Groug Ltd

R G. Graham

President & Chief

Executive Dfficer

Inter-City Gas Limited

D. K Stevenson

President

S S Stevenson & Co. (1972) Ltd

SASKATCHEWAN
MOOSE JAW

tK. R. Chow
Chow, Ocrane & Walper
Barnsters & Solicitors
W. Konopaki
Chairman & President
Moose Jaw Sash & Door (1963)
Co. Ltd
W. Seaborn
President
Seaborn Agences
R J. Timms
Tax Consultant

J. Andrews
Thunder Bay, Ontario

G. D Ash
Calgary, Alberta

S. C. Atkinson
Regina, Saskatchewan

H. Badanai
Thunder Bay, Ontario

R. R. Belanger
Maontreal, Quebec

J. G Bennett
Vancouver, Briish Celumbia

M Boychuk
Saskatoor, Saskatchewan

A_Y. Broughton
Sault Ste. Marie, Ontaric

J. N. Cayouette
Montreal, Quebec
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REGINA

J. Bechard

L.C El

President and General Manager
Western Surety Company

G. L Gerrard, Q.C.

Senior Partner

Gerrard, Gerein, McLellan &
Mulatz

B. J Keple

President and General Manager
Regina Cartage & Storage

Co. Ltd.

tH. D. MacKenzie, O D

Drs. MacKenzie, Huber &
Robertson

G F. Maier

S. Young, M.D.
Medical Arts Clinic

SASKATOON

G. M. Boychuk

General Manager
Boychuk Construction Ltd.

A. Golumbia, C A.
Deloitte, Haskins & Sells

+D. S. McKercher, Q.C.
McKercher, McKercher, Stack,
Korchin & Laing

F. E. Conlin
Oshawa, Ontario

J. L. Cook
Cornwall, Ontario

R. H. Cooper
London, Ontario

R. H. Coulscn
Niagara Falls, Ontario

Dr J. H. Davidson
Niagara Falls, Ontario
Hon. P. M. Dewan
Toronto, Ontario

F. A Comenico
Belleville, Ontario

B. Dubinsky, Q.C.
Moose Jaw, Saskatchewan

S E. Dussault
Hull, Quebec

P. Gardner
Sudbury, Ontario

ALBERTA

CALGARY

F. W. Fitzpatrick
President and Chief
Executive Officer
Bralorne Resources Ltd.

R W.A Laidlaw
President
Gibson Petroleum Co. Ltd

G. Linder

Partner

Deloitte, Haskins &
Sells Associates

J. L. MacPherson
MacPherson, Kelly & O'Neill

D C. Matthews

President
Highland Stock Farms Ltd

EDMONTON
R. N. Dalby
R N. Dalby & Associates Ltd

tD. M. Ritchie
President

Medway Investments Corp. Ltd.

L. E. Wilson

President & Managing Director

Futunty Oils Ltd

G. M. Gowling
Ottawa, Cntario

L. E. Grills
Belleville, Ontario

P.P. Halls
Winnipeg, Manitoba

W. F. Harvie
Windsor, Ontario

J. M. Heffley
Moose Jaw, Saskatchewan

W. A. Hewson
Hamilton, Ontario

D. W. Lathrop
Welland, Ontario

C. S Lee
Calgary, Alberta

E. G. Marsh
Welland, Ontario

BRITISH COLUMBIA
VANCOUVER

J. D. Leishman, M.D
Director

Teck Corporation Lid

K W. Mahon, CA

Senior Partner

Waolrige. Mahon & Company
“L. R. Peterson, Q.C

Senior Partner

Boughton & Company

R L Richards, C A.
President

MacKenzie Management Ltd
L. Wosk

Executive Vice-President
Wosk's Limited

tChairman
‘Director

F. D. Mathers

Vancouver, British Columbia
Lt. Col. G.W. H. Millican,Q.C
Calgary. Alberta

W. C. Mulvihill

Vancouver, British Columbia
G. H. Nelms

Ottawa, Ontario

H. J. O'Connell

Montreal, Quebec

J. M. Parrott

Belleville, Ontario

A Pilon

Hull. Quebec

Dr. F. H. Wigmaore

Moose Jaw, Saskatchewan

T. L. Wilson
Oshawa, Ontario



Guaranty Trust Company of Canada
Services

Consumer Services
Personal Chequing Accounts
Premium Savings Accounts
Regular Savings Accounts
Guaranteed Daily Interest Savings Accounts
Guaranty Service
GT 60 Service
Personalized Cheques
Deposit by Mail
Travellers Cheqgues
Money Orders and Company Drafts
Safety Deposit Boxes
Safekeeping Services
Guaranteed Investment Certificates
Guaranteed Option 5 Certificates
Time Deposit Certificates
Personal Financial Planning
Registered Home Ownership Savings Plans
Registered Retirement Savings Plans:
Guaranteed RSP
Guaranteed Investment Certificate RSP
Managed RSP
Mortgage Fund RSP
Special Administered RSP
Group RSP
Registered Retirement Income Funds:
Guaranteed RRIF
Self Administered RRIF
Income Averaging Annuity Contracts
Mortgage Fund
Investors Fund
Personal Loans
First and Second Residential Mortgages
Purchase Plans for:
Cars and Trucks
Recreational Vehicles
Investment Management
Estate Planning
Estate and Trust Administration
Real Estate Sales
Property Management
VISA

Member of the
Trust Companies
Association

of Canada

Corporate Services
Medium and Long Term Loans for:
Acquisitions
Expansion
Modernization
Cash Flow Improvement
Equipment Financing and Leasing
Manufacturer Floor Plans
Distributor Capital Loans
Commercial Mortgages
Corporate Trust Services
Stock Transfer Agents
Trustee of Pension and Other
Employee Benefit Plans
Property Management
Master Trust
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