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the bank reports 1

shareholders, depé 7
the public in its 1 1
annual report

-A 51GN OF COOD FRIENDSHIP

'Iilc responsibility of The Bank of Nova Scotia to its share-
holders is to conduct the business of the Bank so0 as to yield
them a fair return on their investment and at the same time
maintain a sound competitive position.

Its responsibility to depositors and to the public is to
make an cconomically sound contribution to the lifc of the
nation by providing banking services which contribute to
Canadian prosperity.

Part of this responsibility is to report cach ycar on the
Bank’s opcrations, and to record the views upon which the
Bank’s policies are based.

This booklet is The Bauk of Nova Scoria’s 118th Annual
Report.

THE BANK OF NOVA SCOTI1A
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the condition of
your bank

as at

October 31st
1949

Capital paid up. ... ... e 3 12,000,000.00

Rest or reserve fund . ... 24,000,000.00
Dividends declared and unpaid........ ... .. o oo 363,668.54
Extra distribution deelared and unpaid. ... ........ ... . . ... ... 360,000.00
Balanee of profits, as per profit and loss account. ............... ... ... .. 2,837,024.99 )
T8 39,560,693.53
Notes in circulation. ... ... e e $§ 1,224,016.91
Deposits by and balances duc to Dominion Government. ... . .§ 19,610,472.8¢%
Deposits by and balances due to provincial governments. . . .. 2,456,922.68
Deposits by the public not bearing interest.. ......... ..... 278,373,030.48
Deposite by the public bearing interest, including intercst
accrued to date of statement. . .......... ... .. .. ... ... 427,926,405.14
-~ 728.367.431.19
$729,591,448.10
Deposits by and balances due to other chartcred banks in Canada........... 14,741,130.09
Depaosits by and balanees due to banks and banking correspondents clsewhere
than in Canada. . ... .. ... . 6,081,703.15
- $750,414,281.34
Acceptances and letlers of eredit outstanding. ... ... ... . L e 15,560,120.91
Liabilities to the public not included under ﬁ]e foregoing beads. . ......... ... ... 773,605.56
£806,308,701.34
H. L. ENMAN, President C. SYDNEY FROST, General Manager

Avuditors' Report to the Shareholders of The Bank of Nova Scotu:

We have examined the above General Statement of Liabilitics and Awsets as ut 318t Qctober, 1949 and compared it with the books at
the Chicf Ofice and with the certified retnens from the Branchea, The Bank's investments and cash on hand at 1the Chief Office and at the
Torontn, Montreal and Havanu Branches were confirmed hy us al the clowe of businces on 31st Qctober, 1949. We have obitained all the
information and explanations that we have regnired, and in our opinion the trunsactions of the Bank which have come under our notice

have heen within the powern of the Bank.
We report that in our opinion the shove statement discloses the true condition of the Bank and is as shown hy the books of the Bank.

W. L. L. McDONALD, F.C.A.,
of Price, Walerhouse & Co.

T. A. M. HUTCHISON, F.C.A,,
of Peut, Marwick, Mitchell & Co.

Auditors

Tonroxto, Canava, 1Tth November, 1949



assets
Gold and subsidiary coin beld in Canada. ............... ... $  1,082.449.62
Gold and sabsidiary coin held elsewhere, . ... ... ... .. ... 718,574.94
Notes of Bank of Canada. ........... ..o i, 21,385,238.50
Deposits with Bank of Canada............................ 49,664,818.08
Notes of and cheques on other hanks. ... ................ .. 39,456,059.32
Government and bank notes other than Canadian. . ... .. .. 19.167,109.91
§131,474,250.37
Due by banks and banking correspondents clscwhere than in Canada..... ... 14.849.363.99
$140,323,014.36
Dominion Government direet and guaranteed sceurilies maturing within two
years, not exceeding market value, .. ... ... ... ool 73,779,002.28
Other Dominion Government direct and guaranteed securities, not exceeding
market valuc. . ... .., 153.970,376.34
Provincial government direet and gnaraniced securities maturing within two
years, not exceeding market value. ... ... oo oLl 4,982,280.83
Other provineial government direct and guaranteed sceurities, not exceeding
market value, .. 15,524,116.19
Canadian municipal securitics, not exceeding market value, ... ... ... . ... 8,203,930.13
Public sccurilies other than Canadian, not excecding market value. ... ... ... 7,719,949.95
Other bonds, debentures and stocks, not exceeding market value. .. ... ... .. 24,950,731.03

Call and short (not excecding thirty days) loans in Canada on stocks. deben-

turcs, honds and other securitics, of a sufficient marketable value o cover  28,396,142.46
Call and short (not ecxceeding thirty days) loans elsewhere than in Canada on

stocks, debentures, bonds and other securitics, of a sufficient marketable

value L0 COVET . ... .. e e 9,838,510.00
T T $473,688,653.57
Current loans and discounts in Canada, not otberwise included,
estimated loss provided for. . ......................... 2232,220,370.50
Current loans and discounts elsewhere than in Canada, not
otherwise included, estimated loss provided for.......... 46,700,760.97
Loans to provincial governments, . ........................ 13,974,194.09
Loans to cities, towns, municipalities and school distriets. . . .. 9,207,808.66
Non-enrrent loans, estimated loss provided for. ... ... .. .. 63.811.25
£302,166,945.47
Liabililies of customers nnder acceptances and letters of credit as per conira. . 15,560.120.91
Mortgages on real estate sold by thebank. ... .. .. ... .. .. oL 4,033.17
Bank premises al noi more than cost, less amounts weitten off. . ... .. ... .. .. 8,557,535.51
Deposit with the Minister of Finance for the security of note circulation. . . ., 71,471.46
Shares of and loans to controlled companies. .. ....... ... 5,483.309.04
Other assets not included under the foregoing beads (including refundable por-
tion of Dominion Government taxes amounting to $481,931.12). .. .. .. .. 776,632.21
$332,020,047.77
2806,308,701.34

Controlled Company

EMPIRE REALTY COMPANY,
LIMITED

Balance Sheet, 31s1 October, 1949

assets
LAND, AT COST............. $2,542,075.00
BUILDING:
Conslruelion in Progress. ... .. 5,201,721.48
$7.743.796.48
liabilities

ACCOUNTS PAYABLE AND

ACCRUED LIABILITIES... § 785,487.41
ADVANCES FROM THE

BANK OF NOVA SCOTIA.. 3,958,309.04

CAPITAL STOCK:
Aulthorized: 50,000 sbares of par
value 2100.00 each
... $5,000,000.00
1ssued, fully paid:
§0,000 sbares {1).. 3,000,000.00
$7,743,796.48

NOTES:

(1) The Capital Stock issucd by the above
Company is wholly owned by The Bank of
Nova Scotia and is included in its Statement
of Liabilities and Asscts at the amount of
$1,525,000.00.

(2) As at 31st Qctober, 1949 the Comgany had
certain contractual obligations wilh respect
to the erection of a building on its property
at King and Bay Sirects, Toronto.

To the Shareholders of Empire Realty Company, Limited:

We have cxumined the hooks and accounts of Empire
Realty Company, Limited for the year ended 31st October,
1949 ind report that ia our opinion the above hulance sheel in
properly drawn up ko au 1o exhihit a true and correct view of
the slaic of tbe Company®s affaira as at that date according
1o 1be best of our infurmation and the explunutions given to
us and as shown by the hooks of the Company. All our
regnirements ax auditers have been compliod with.

W. L. L. McDONALD, F.C.A.,
of Price, Waterbouse & Co.
T. A. M, HUTCHISON, F.CA,,
of Peat, Marwick, Mitchdll & Co.

Toronta, Canada, 17th November, 1949,



how the bank
enters the daily lives

of Canadians

BANKING is a personal thing ., .. it
affects not only industries and corporations,
but enters into the daily lives of people in cvery
station in life.

Increased savings deposits this year meant
that more Canadians were building a nest-egg
of savings to enable them take advantage of
future opportunities, or lo protect them against
unforseen financial emnergencies.

Credit extended to industry helped to put
more Canadians to work, Seasonal needs of
farmers, woods workers and others were
financed. By holding the bonds and debentures
of federal, provineial and municipal governments
your Bank bas helped to supply needed social
services and build roads, bridges, schools,
hospitals and a wide range of other public
works. Credit in the form of loans and bond
holdings on our books at the end of this fiscal
year amounted to almost 350 for every inan,
woman and child in Canada.

From owner to clerk, from farner to
fisherman, Capadians in hundreds of communities
in every province have benefitted from the
inereased scope of your Bank’s operations,
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Your Directors beg 1o submit hercwith the One Hundred and Eighteenth Annual

Report of the Bank covering its operations for the fiscal year ended 31s1 October,
1949, with a statement showing the Liabilities and Asscis at that date.
The profits for the fiseal year ended 31st Oetober, 1949, alter making
appropriations to Contingency Reserves, out of which acecounts
fu]ﬁ) provision for Bad and Doubtful Debts has been made.

amounted Lo. .. ... ... . . ... $4,705,724.14
Provision was made oul of this for the following:

Depreciation on Bank Premises....... ... ....... 2 40241297

Dominion and Provincial Covernment Taxes. ... .. 2,004,000.00 2.406,412.97
Leaving the total available for distribution........ ... .. ... ... .. ... £2.299,311.17
This has been appropriated as follows:

Quarterly Dividends of 30¢ per share........ . .. 21,440.000.00

Extra Distribution of 30¢ per share, payable 3rd

Januvary, 1950. ... ... .. ... oL 360,000.00 1,800,000.00

Leaving a balanee to be carried forward. . ... .. ... . .00 & 499,311.17

To which is added the balance brought forward last year........... .. £2,337,713.82
Making the balance in Profit and Loss Account 31st October, 1949 . .. 33 837.024.99

The Asscts of the Bank have been (:arcl'ulli'l and conservatively valued, and the
correctness of the statement is certified by the Auditors appointed by you under
Section 35 of The Bank Act. During the year the Branches have been inépcctcd by
expericneed officers specially appointed for that purpose.

There were 325 Branches of the Bank in operation at the heginning of the fiscal
{]car: during the year 24 Branches were opencd and none closed, so that there were 349

ranches of the Bank in operation as at 31st October, 1949. Of these, 324 are in
Canada, 23 iu the West Indies, 1 in the United States and 1 in London, England.
Theve are also 11 Sub-branches of the Bank in operation.

1t is with sincere regret that {‘our Directors record the deatb on the 24th June last of
their esteemed colleague, Mr. W. J. Hastic, who became a member of the Board on
7th May. 1940.

The vacancy created hy the death of Mr. Hastie has heen filled during the year by
the election of Mr. F. A. Sberman.

Your Directors wish to record their sincere appreciation of the lovalty and efficiency
with which the officers and employees of the Bank have discharged théir dnties in 1he
past year.

H. D. Burns, Chairman of the Board

On hehall of the Board,

H. L. ENMAN,

President.
Halifax, N.S., 7th December, 1949.
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general executive
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president sees
lt,nderl:)fing trend
upward—development

prospects bright

In addressing this meeting for the first time as President, | am
strongly conscious of the ability and distinction with which my
immediate predecessor. Mr. H. I). Burns, filled this bonourable
office. We have had many able Presidents in the long history of
The Bank of Nova Scotia, but I venture to say that we have
had none more distinguished than Mr. Burns and certainly
none more riehly cndowed iu those human qualities of under-
standing and friendliness. Mr. Burns has contributed to the
Bank's development in many ways, hut 1 think you will agree
with me that the trait in his eharacter whieh we value perhaps
most of all is his deep interest in and his clear affection for his
fellow inen. It is not easy to follow in the footsteps of such a
man, but my task is lightened hy his continued helpful advice
and assistance in his eapacity as Chairman of the Board of
Directors,

I also wish to welcome on behall of the Dircctors and Share-
holders our new General Manager, Mr. C. 5. Frost. Mr. Frost,
born and brought up in these Maritime Provinces, has had a
wide banking experience in points as {ar separated as 5t. John's,
Newfoundland and Saskatoon, Saskatchewan. He 15 an able
officer and well-fitted to cope with the heavy responsibilities
which are now his.

During the present year, we, in Canada, have wilneszsed a
short lived recession in the United States, we have been in-
ereasingly aware of losses in overseas export markets, and we
have ohserved a continued il gradual shilt [rom a seller’s to a
buyer’s market. Yet despite these developments, husiness acti-
vity in this country has been well sustained. There has heen
some evidenee of slaekening in activity recently, but there

has been no downward movement which could be deseribed as a
recession—even on {he moderate seale of the downturn aeross
the border.

Factors Supporting Business Activity

The trend of husiness in Canada normally follows at an inferval
of a [ew months the prevailing trend in the United States.
During the present year, however, conditions in Cauada have
heen remarkably well maintained and have not gencrally re-
flected the moderate U.8. recession. In appraising our eco-
nomic position it is well to examine the reasons for this relatively
favourable record. Some of them are of a temporary pature and
their sustaining influence is already waniug. This is true of the
large non-recurring dishursements—some £450 millions in all—
mude last spring representing the repayment of the remaining
wartime compulsory savings and the participation payments
on the previous four wheal crops. Another influence, whieh in
the light of recent trade returns, also appears to be lessening,
has heen 1he high level of exports to the United States and to a
few other countries such as India and South Africa. In the first
eight months of the year, higher exports to these countrics
helped 10 keep up our total exports in the face of restricted
markets in most overseas countrics, hut more recently some
reductions have ocemrred and exports to the United States in
particular have heen considerably helow last year’s high levels,
Other suslaining influences arc still [ully operative. They
include the reduction in taxation, larger defence outlays, and
certain other inereases in government cexpenditures. The resuli-
ing sharp reduction in the federal government’s surplus aud the
continued official “easy money™ policy which has facilitated a
further increasc in the volume of credit. are significant “expans-
ive” factors in this ecountry as arc corresponding developments
in the Uniled States.

The mast important influence supporting business activity
has been and still is the continued high rate ol capital expansion
and econstruction activity which this year has heen even larger
than in 1948. Expenditures for physical investment in plant,
machinery. buildings, housing, puhlic utilities, roads and so on
have in total been relatively larger in Canada than in the
United States and have on the whole been somewhat better
sustained. The high level of investment in this conntry reflects
more than the working-off of the large backlog of capital needs
aceumulated during the war and the depression hefore it. [t
iz also associated with, indeed it is a part of, a notable growth
in the size of the Canadian economy—a growth of population, of
preduetion, and of known and usahle natural resources, In its
re-equipment aspects, the rate of capital investment is passing
its peak. Established manufacturing industries are in many cases
well along with their programs of modernization and expansion.
But there is a momentum of growth associated with the opening




up of new resources and with the needs of an increasing and
energetic population whieh remains clearly in evidence.

Growth of Canadian Economy

We in Canada are now heginning to realize how nuch our country
has grown in recent years. Despite the long hard times of the
*thirties. our economy has made great sirides since that October
day in 1929 which marked the end of the "new era”. Compared
with 1929 our ceonomy has grown almost beyond recognition.
Our population is more than one-third larger. Our employed
working force is some 30% bigger. And our preduction is
probably a good 759 larger. Onc can quibble about the exact
amounts, for the statistics are {ar from perfcet. Bul no one who
looks at the factual information can be ju douht that the expans-
ion bas heen pronounced,

Thirteen and a half million Canadians in 1949 were on the
average a good deal hetter off individually than were ten million
in 1929, In the Jast few years the natural increase in our popula-
tion has heen marked and we have absorbed large numbers of
immigrants with obvious bencfit 10 the whole ecuntry. Nearly
350,000 immigrants have enlered Canada since the end of the
war. In the twelve months ended last June, the number exeeeded
120,000 and tbough we lost population through emigration,
especially to the United States, the net gain was around 90,000,
These new citizens have helped to develop and broaden our
economy. Their presenee has enlarged rather than reduced the
opportunities and the welfare of other Canadians. T emphasize
these poinits because they indicate that we should continue to
encourage immigration to the full extent that we can absorh new
citizens. It is well to remember that the primary resources of
any country arc i1s human resources, that it takes work and
brains to develop natural resources and industry, and that
people with the initiative and courage Lo make a new start in a
new land frequently have much to eontributce to the country of
their alloption.

Great Resource Potentialities

Canada is a growing country. The cxpansion of recent years has
been striking and the potentialities of the future are great. We
are beginning to appreciate the significance of the oil and gas
developments in Alherta, For the time being, production is
sharply rcstricted awaiting the coustruection of the new pipelines
which will open up more distant markets. If the transportation
facilities were available, production of oil in Alhcrta today might
well amount to a third of Canada’s requirements. And mean-
while, devclopment and diseovery are pushing rapidly ahead
and hold out the hope that Canuda may before long produce oil
on & scale comparable to her own consumption. Then there are
the Qucbee-Lahrador iron deposits which have attracted interest
in the United States as well as in Canada. It is reported that

drilling over the last three summers has proved 300 million tons
of high-grade ore and it is believed that there is a good deal morc.
Plans for construction of a 360 mile railway from the iron deposits
to the Gulf of St. Lawrence have heeu made, and further steps
toward the finaneing of this very large project have recently
heen announced. A large new deposit of ilmenite—the largest
known in the world—is heing developed, alzo north of the 5t.
Lawrence, and a Llreatment plant te make titanium dioxide
from it is under construction. Though titanium has heen
mainly used in oxide forms as a pigment beecause of the difficulty
of refining, it has remarkablc qualities as a metal and may find
growing uses in this forin,

I mention the three outstanding recent mineral developments
to illustirate that the day of large-scale discoveries is nol past.
They arc not the only discoverics of importance nor are minerals
the only field in which resource development is oceurring.
Hydro-electric power is another major resource which is being
rapidly developed and wherce the potentialities are still large.
Its further development combined with that of oil and natural
gas provides one of the essential bases for more industrialization
and a bigger economy. Moreover, there are great possihilities of
improving the use of cxisting resources of forest and land, which
if less colourful are perhaps even more important than the
discovery of new resources. The forest is one of Canada’s prime
sources of wealth and the vast forested arcas of this couniry can
he made to vicld a perpetual crop even larger than our present
forestry output if we take proper measures to encourage growth
and 1o reduce waste. Tt is heartening that this fact is inercasingly
recognized in improved logging praetices and in planned cutting,
and in government regulation and increased fire protection.
Much remains to he done, however, hefore we can look forward
to a satisfactory balance hetween drain and growth.

There is much, too, that can he done in connection with the
improvement aud utilization of farm land. Useful rescarch work
is heing done in this connection ut the univerzities and by
governments and prohably few of us appreciate the contribution
which the agricultural teehnicians are making to the national
welfare. The remarkable improvement in the types of wheal
planted in the Pruiries, for example, has heen a development of
far-reaching importance adding notably to the production and
the quality of Canadian wheat. In its economic importance it
compares with the opening up of large areas of new land or
with the discovery of large new mineral resources. Then there
are some large-scale developmenlts in agriculture such as the
new irrigation projects in the west. Irrigation is usually an ex-
pensive undertaking and is only feasible in limited areas. How-
ever, one only has to see a successful irrigation scheme to realize
what a remarkahle cflect it bas on the productivity of farm
land and on the whole devclopment of the area concerned.
Costs should. of course, be carefully considered but the wider and
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indirect cfects of irrigation in [ostering economie development
should be given due weight in assessing new projects.

Near-Term Outlook Uncertain

I Lhave spoken at some length abont the potentialities of growih
in Canada because 1 believe it is important that we sbould sce
our current position in its right perspective, The underlving
trend is decidedly npward—we are still a young and growing
counlry. The near-term outlook, however, is less reassuring.
As I noted earlier, zome of the lorces sustaining high activity
are waning and there is evidence of a slight casing in recent
monthz.

In the United States, the business picture is also rather
uncertain and not a little confusing. A year ago, there was
widespread concern in that country about the danger of a slump.
Today, aflter a very slight recession the U.S. position is widely
described ag “inflationary™ and the outlook as gnite favourable.
The power of government to maintain high cconomic activity is
siressed to a degree which would have been regarded in some
quarters as quite unrealistic at this time last year. It is possible
that the current atmosphere of optimism is somewhat over-done,
Though I do not snggest that there is reason to look flor an early
downturn in the United States, I helieve we should endeavour
to keep a halanced view and that as Canadians we should be
well advised to assume that the trend away from the seller’s
market which has been evident for some time will continue, and
that conditions in the U.S. market will be highly competitive.
We in this country zhall have to be ou onr toes to keep up our
exports to the United Statcs.

If this view is correet, it follows that we shall be increasingly
concerned during the coming ycar with the difficulties faeing our
overseas export trade—difficulties which arc already onr fore-
most economic problem. We have heen [acing serious restriction
of our exports in the sterling arca, in Lurope, and in Latin
America. We have heen losing markets not through lack of
ability to compete but because of restrictions imposed by over-
seas governments designed to save dollar expenditures. This
lack of balance in world trade, or as it is more popularly known,
the dollar shortage, is, of conrse, at the root of our difficulties.
Its serionsness is vividly illustrated by the reeent sharp devalua-
tion of sterling and many other currencies.

Devalvation and the Dollar Problem

No casy or early solntion of the dollar shortage is in prospect.
However, devaluation of sterling and the many other curreneics
may properly be viewed as an essential first step toward an
eventual solution. These devaluations set rates which are
regarded as more realistic and which should permit Brirain and
other overseas countries to compete more eflectively in dollar
markets. By increasing the cost in devalued enrrencies of goods

from dollar countries, it should reduce reliance on controls and
restrictions, In short, it cstablishes relative prices which should
help to solve the dollar problem rather than aggravate it as the
earlier exchange rate structure was tending to do.

But the recent devaluations are no more than a first step
toward a solution of the dollar problem. There is little hope ol
restoring more balanced conditions at a satisfactory level of
trade unless at Jeast the more important countries concerned are
prepared to allow price incentives and price competition to work
and make even greater efforts to get their money on a sound
basis. An expanding system of international trade—a multi-
lateral systemm—depends on the working of price incentives and
price competition and on the convertihility of currencies.

The working of the price system relies on the verdict of the
market. It simply represents a halance hetween the interests of
huyers and sellers. It relies on the hope of gain and the fear of
logs. These are not the only motives behind hnman effort hut
they are important. I rewards for greater eflort, imagination,
and risk-laking are nnduly diminished, these qualities will be
lees in evidence and the results may he far-reaching. Govern-
ments, of course, have a major role to play in econowic life—a
role which incudes provision for social security and for the
enlargemeut of opportunity and which also includes the regu-
lation of monopoly and restrictive practices. But if governments
act in a manner which gravely reduces incentives to produce or
whieh is contrary to the clear verdict of the marketplace, the
result is apt to be a slowing of economic progress and a lack of
balance in production aud trade. As an example, it is fair to ask
whether the level of taxation in Britain today combined with
policies of widespread control. and also of nationalization, arc
not tending to discourage production in a numher of direclions.
Aud to take an example on this continent, one might ask whether
the bigh level and the structnre of support prices for farm
products in the United States—a level related to scarcity
conditions and a structure hased on formulac anchored in the
past—are not encouraging accumulation of surpluses and
unhalanced production.

The attainment of sound money, that is money the value of
which people outside the jurisdiction of the government con-
cerned will accept, depends in the main on keeping the national
expenditure from outrunning the national production. If,
whether through the activitics of its government or through
those of its eitizens, a country persistently tries to spend more
than its production warrants, it faces rising prices and a weak
exehange rate.

This is a simple faet which is all too evident at the present
timc. Many countries in the sterling area, in western Europe,
and elsewhere have recently heen endeavouring to spend more
than their national production has warranted. The forces leading
them to expand their expenditures are cogent ones, for in
conlrast to us on this continent they suffered staggering cco-
nomic losses as a result of the war or, as in the case of India,



their standards of living arc very low and their peoples im-
paticat for some improvement. But the unpleasant [zct remains
that despite the notable recovery in their production—and their
production has incrcased remarkably—most of these countries
have been trying to spend more than their inereased production
and the assistapec from the European Recovery Programme and
other sources have justified. Whatever ene thinks about this,
it js a fact which must be faced and overcome largely by the
efforts of the countrics coneerned. IT over-spending or inflation
is not stopped, or to put it another way, if sound money is not
re-cstahlished, then the improved eompetitive position gained
by the recent devaluations will be all too quickly dissipated.

North America Must Import More

The rebuilding of a healthy system of international trade
also depends greatly on the actions and policies of North
America. There are two sides to the dollar shortage and it is up
1o the people of the United States, and also of Canada, to play
their part in selving it. We, in North America, who so readily
express our beliel in the price system in such general though
expressive phrases as “free enterprise” or “multilateral trade™
have now got to show that we mean what we say in a really
coticrete way. We on this continent must let the competitive
advantage, which overscas eountries have gained hy devaluation,
work in our own markets and the United States in particular
should give hetter access to foreign goods in her markets. It may
well be that we in Canada should alse reduce trade barriers
against overseas goods, hut it is fair to note that our tariifs and
their adwministration, especially as they apply to sterling coun-
tries are a considerably less formidahle barrier to imports.

The United States contains within its own borders a great
[ree trade area and yet, as Canadians well know, that large
domestic market is often cffectively protected from outside
competition. If foreign goods are nceded or if U.S. production is
inadequate—they get in easily enough. But if there is a large
U.S. produetion, as theve so frequently is, protection is apt to be
very effective, and what is more the political response 10 pressure
groups allected by floreign competition has in the past been all
too apparent. The United States still has a protective system
characteristic of a young eountry striving to develop its manu-
facturing industries and, superimposed on that, a protective
system more typical of an older country trying to shelter its
farmers from foreign eompetition. Yet the United States is the
strongest and most cfflicient producer of manufactured goods on
carth and the largest and one of the most efficient produeers of
foodstuffs. And the United States has a surplus in her current
trade running at a rate of over $7,000 millions per annum—a
substantial part of which she is generously financing through the
European Recover)' Programme. So, for the United States. the
challenge is 1o change its approach and 1o hasten the beartening
but very gradual trend of recent years toward reduced trade
barriers. The world cannot buy more from the United States

than jt can pay for. How much it buys depends on how much it
can sell to that country and on how much the United States
gives, lends, or invests abroad. ERT outlays are being gradually
reduced and are in any case temporary. The revival of private
investment on a really substantial scale depends heavily on
establishing a greater degree of convertihility of currcncies and
of confidence in economic affairs abroad, and these eonditions
can scarcely be attained unless there is a substantial increase in
overseas sales to the United States. So the core of the problem
is to increase the sale of overscas goods and scrvices to the
United States. There is no escaping the conclusion that il over-
seas countries cannot increase their sales to the United States
very substantially they will further restrict their purchases.

What I have been saying about the United States applies in
part to Canada. We. in this country, must also buy mere from
overseas or we shall surcly sell less. Canada’s problem, however,
differs from that of the United States since we do not have
any significant surplus in our total trade. We do have a surplus
with overscas countries, but we have a roughly corresponding
deficit with the United States, which incans that we, too, have a
U.S5. dollar problemn. So our problem is more one of diverting some
of our purchases from the United States to overseas countries,
and of sustaming and if possible increasing our sales to the
United States. That is the logic in the recent moderate devalua-
tion of the Canadian dollar. It helps to maintain the competitive
position of our exports in the U.S, market and as against U.S.
competition in other markets, and it makes imports [rom the
United States somewhat more expensive. ‘The much greater
devaluation of sterling and a number of other overseas currencies
improves the competitive position of those countries in the Cana-
dian market, while the 109, inercase in the cost of most U.S.
goods provides a recal incentive for Canadian importers to look
for alternative sources of supply.

A solution of the dollar problem at a high level of trade is
certainly possible. It ean be solved if there is the will to solve it.
It seems to me, howcever, that all the countries concerned will
have to give this objective a higher priority if it is 1o he reached.
Expressions of beliel in multilateral trade are heing nade con-
stantly by officials and husinessmen in every country of the
demoeratic world. But as yet they have not been accompanied
by sufficient action to stop inflation, to give more scope to price
incentives and competition, and to reduce trade barricrs where
reductions are most needed. Action along such lines is the only
way the dollar problemn can be solved at a high level of trade,
If it is not solved through a larger flow of overseas goods to
North Ameriea and tbrough a lollowing revival of capital
movements, it will be solved through further restriction of
trade. A solution through further restriction of trade would
have most unfavourable effects on the economic position of all
the countries eoncerned. More than that, it would contribute
to a degree of friction and division in the western world whieh
the democratie countries canuot afford to permit.
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geneml manager says
rising government
expenditure calls for

active public interest

I amn grateful for the kind remarks with which the President
introdnced me to this Meeting. His own outstanding record as
General Manager is a great example and challenge for his sne-
cessor, and I can assure yon that I am deeply aware of the
responsibility attached to my new position.

Turning to the Bank’s affairs, our Asscts showed a consider-
able further inerease doring the hanking year: Total Assets now
exceed $800 millions. The increasc in Assets and the ronghly
corresponding rise in Deposits reflect snstained husiness activity,
the continued strong demand for credit, and the fiscal and
monetary policies of the Government,

Qur Loans have risen notably. Our Investments, while still
bigh, show a slight deeline. In this last respect our experience
dillers to some extent from that of the hanking system as a whole,
where investment holdings have shown some inerease. The
reason is that our Loans have inereased somewhat more than the
average for the whole banking system and to provide the needed
funds we have slightly reduced onr holdings of secnrities.

A Notable Increase in Loans

The increase in Loans is the most striking feature of our State-
ment, since it is the major item in the growth of Assets and the
principal rcason for the somewhat better level of earnings.
Actually, Loans increased by no less than 347 millions during the
year to a total of $340 millions. This is a larger increasc than
in the preceding vear and we have certainly held our relative
position in this highly competitive field maintaining proper re-
gard for the quality of our loans.

The [urther increase in bank loans, and there was a substantial
increase for the banking system as a whole, calls for an explana-
tion in view of the fact that, though business activity has held
at arelatively high level, it has not generally increased as compar-
ed with a year ago. Onc reason for the further rise in loans is
that some businesses have found it necessary to replenish their
inventories in view of the well-sustained demand for their pro-
ducts.

At this time last year there was a quite widespread tendency
to pare down inventories as a precaution in the event of any
reduction in demand or prices. In many cases, demand and
prices have been better sustained than was expected and some
additions havc heen made te inventories to meet working
requirements. In addition, more eredit has been provided and
terms have been somewhat lengthened in the sale of a number of
lines of goods, and this has led to some expansion in bank loans to
merchandisers and to companies financing instalment sales.

Another general inflnence, which has been apparent for several
years, is the indircet effeet on bank lending of the large capital
expansion programme. More and more husinesses have invested
their available surplus funds in fixed asscis aud as a result have
heeu more dependent on hank aecommodation for current
operating nceds.  In addition, the security markets have hcen
more active with the result that loans to dealers have risen.

There are thus good and sufficient reasons for the inerease
in hank loans. At the same time, I helicve that the husiness com-
munity should be on its gnard against undue optimism, against
the impression which some are inelined to draw from the strength



of the stock market in recent months that the trend of business
after a period of indecision is again firmly upward. The outlook
in the United States, while far from discouraging, is hy no
means assured and in Canada we are additionally and rightly

concerned with the problem of maintaining our exports.

A Notable Expansion in Bank Deposits

In line with the substantial increase in our Asscts, onr total
deposits have risen notahly. They have inereased by no less than
860 millions over the year to $728 millions. This is an increase of
99% as compared with a year ago and is part of a general expans-
ion of bank deposits in this country,

It may be remembered that during 1947 the long upward
movement in Canadian bank deposits was checked. In 1948,
however, the expansion was renewed and the increasc this year
has been greater than last. In other words, there has been a con-
siderable and accelerated incrcase in the supply of money. It is
true that the greater part of the recent increasc has ocewrred in
notice deposits which arc, of course, inuch less active than de-
mand deposits, and this to some extent lessens the inflationary
implications of the increase. Nevertheless, the fact that we, in
Canada, have experienced a further inerease in hank deposits at a
time when the natjonal production has shown little change is a
matter of significance.

This expansion in bank deposits is related in part to the
general increase in the demand for bank credit to which T have
referred. However, it also reflects the reduction in the cash sur-
plus of the Federal Goverrment and the eontinuance of the
official policy of maintaining comparatively low intercst rates
on the national debt,

The increase in bank loans did not lead to any net sale of
government securities by the banking system because the central
hank saw to it that the eash reserves of the chartered banks were
sufficient to permit the increase in loans and also to induce the
banks as a group to add somewhat to their holdings of govern-
ment securities. 'I'he official policy has indecd led to some decline
in interest rates on government securities over the year, and

appears to have followed the corresponding trend in the United
States.

No onc in his senses wants depressed conditions and most of
us belicve that fiscal and monetary policies should be used to
combat depression. Yet in this country, and perhaps even more
in the United States, there appears to be such widespread anxiety
about deflationary tendencies that there is a real danger of
adding to inflationary influences, and thus of postpouing or inter-
fering with readjustments which would lay the basis for more
balauced expansion in future. And there is also the danger of
redueing lurther the value of money which, as most people know
full well, has lost a good deal of value in the last decade.

Rising Government Expenditures

These obscrvations lead to consideration of the Federal Govern-
ment’s fiscal position. Tax reductions, coupled with an upward
trend in cxpenditures, bave resulted in a decline in the surplus to
amoderate amount in the present fiscal ycar. The gradnal reduc-
tion in taxation has been welcome, though it has limited retire-
ment of the national debt. Lower taxes have increased incentives
and cased to some extent the burden on those groups in. the
community who have not shared fully in the general rise in
incomes.

The rise in expenditures, however, is a matter which, I
belicve, deserves far more public consideration than it has
reccived in the past. In part, the increase has been unavoidable,
refleeting the higher costs of government assoeiated with the
general increase in the price level and the needs of defence,
admittedly pressing. Soeial sccurity and welfare benefits have
also contributed to the higher outlays, and to some extent the
increasc is probably the result of the lack of strong pressure for
economy hecause of bnoyant revenues. Morcover, the trend of
expenditures is upward. Outlays for defence are, if anything,
likely to increase furiber, and added soecial sccurity and welfarc
measures may well be discussed at the coming meeting of the
Federal Government and the Provinces.
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It is earncstly to he hoped that a more stahle and workable
division of powers and responsibilities hetween the Federal
Government and the Provinees may be reached. That Canadians
should bave national minimum standards in regard to basic
social services is desirable, and social security and welfare plans
should be integrated and halanced. And it is clearly the part of
wisdom 1hat attention should be centered on the problems
which would arise in the event ol widespread uncmployment.
A live question js the one relating to public works, whether
more could not be done to bold back desirable projects, which
would help 1o sustain employment in times of declining acti-
vity. To the extent that it is praciicahle—and there are real
limitations—employment on municipal. provineial or [federal
projects is a more desirable way of coping with unemployment
than is ordinary reliel for the able bodied.

With strong forces at work to increase Government expendi-
tures, the situation is one of vital concern to us all. At present,
the Government has a balanced budgel, with a relatively small
snrplus at a 1ime when the national income is at a peak level.
If business activity should decline to any considecrable extent,
the surplus could readily turn into a large cash deficit. Even
assmming continued high activity, inereasing Govermment
expenditures have certain nnavoidable consequences, whieh
may he stated very sinply as higher 1axes or deficit financing,

There arc obviously few who are ready to consider higher
taxes—they still seemn quite high enough and they arc high by any
but recent standards. [t may be easy to run a deficit, but that
does not alter the fact that the deficit has to be paid for by the
community at large. There is no way in which a Government
can get money without cost.

Though wise expenditures may help to increase the national
production, each dollar that a Government spends, whether it
raises the money through taxes or deficit financing, must come
from the work and savings of the people,

It is not realistic to expect governments, which are representa-
tive and responsive to public opinion and group pressure, to
worry unduly abont the cost of government unless there is a

wide body of public opinion which does. Government expendi-
tures increase so readily because most of the purposes are
desirable in themselves. All of us, therefore, have strong reasons
to take an active interest in the cffect of Government expendi-
tures. Though the practical difficulties are great, there is need
to improve on the present method of budgeting one year at a
time. A longer-term budgeting system would seem to be desir-
able, with some effort made to state priorilies in regard to
expenditures, in order to help us form an intelligent opinion
of wbat we want or do not want in the light of the probable cost.

Our own and other demoeratie governments are involved in
economic planning and have accepted major responsibilities in
cconomic affairs.  This surely mncans that their plans—their
contemplated expenditures and revenucs—should be seen in
perspeetive and [requently reviewed by tbe public. There are
too many examples in the world today of the trouble in which we,
too, could find curselves by simply pyramiding expenditures,
however desirable individually, without endeavouring to count
the cost.

Newfoundland Jeoins Canada

Since we met a year ago the union of Canada and Newfoundland
has heen consummated and now the people of Newfoundland are
our fellow-Canadians. As an official of the first Canadian Bank to
establish in Newfoundland more than halfl a centory ago, and as
one who lived for some years in Newloundland, I say with
confidence that the decision of that conniry to becowne the
tenth Province of Canada js a fine thing for Canada, and I trust,
also, that it will prove to he of lasting benefit Lo the new Province,
The natural resources which Newfoundland brings to Con-
federation, iu the island itself and in Labrador—forests, minerals,
waterpower—ihe fisberies of the coastal waters, and the military
strategic position, arc important eonsiderations, These, however,
are but a part of the contribution which Newfoundland s
destined to make. A greater participation will spring from the
fortitude, vigour, and sell-reliance of her people. They will



contribute their full share in strengthening and enriching our

national life.

Growth of the Bank

It is appropriate to make a few comments on the recent growth
of the Bank. In the last few years. we—and our competitors,
too—have been engaged in the task of expanding our facilities
to meet the needs of a bigger Canada. Since the end of the
war, we have added 75 new branches and in doing so we have
been ahle 1o obtain a better balanced representation across the
country.

We have gone vigorously at this joh of increasing our branches
not only because our competitors have also been active but
beeause, as the President has emphasized, the underlying
tread in this country is toward expansion. As a result of such
activities, banking [facilitics have been hrought to new com-
munities and facilities in expanding commnunities have been
suitably enlarged. It is fair to say that economical and efficient
banking service has aceompanied, and often preceded, business
expansion in all parts of the country.

During the past year we have completed new Branch buildings
at Chester, N.S., Summerside, P.E.1., Mount Dennis, Ont.,
Windsor, Ont., Emerson, Man., Prince Albert, Sask., and
Princess Street, Kingston, Jamaica. In addition, a considerable
number of our offices have been modernized and enjarged to meet
the demands of increased business. This programme of premiscs
improvement is continuing, our aim being to provide, as far as
practicable, adequate facilities at all points where we are re-
presented.

Earnings

Profits alter taxes are §292,000 higher than last year. This
gratilying increase can be aceounted for mainly by the sub-
stantial increase in loans which, of eourse, yield a higher return
than other carning assets; some recoveries of a non-recurring
nature relating to prior years also contributed to the higher
profits,

I should add that the satisfactory level of earnings in recent
years can be attributed to the general and substantial expaosion

in the velumne of banking business and in particular to the notable
interease in loans, It should, however, bhe borne in mind that be-
cause business has been so active and prosperity so widespread
since the war, losses, whieh in the loaning business are incvitable,
have heen remarkably small.  There is certainly no assurance
that such favourable conditions will continue, and it would he
imprudent to assume that losses will not return to their normal
ratio,

It should also be noted that expenses have risen substantially
and are still tending to inerease.  Supplies, cquipment and
premises cost mueh more than before the war, Qur salaries and
wages, the largest item in expenses, are up a good deal, which is
not only natural in the circiunstances but necessary in order to
maintain a high standard of service and efliciency.  However,
overhead has heen spread over a much larger volume and
improved methods and mechanization have helped to retard the
increase in unit costs. 1 may say in this conncclion that our
Bank has made a number of significant improvements in methods
and routines during the pasl year,

Personnel

This report would not be complete without paying tribnte to
our stall. The goodwill of the publie must be recognized as our
most importaut asset and the extent to which it lourishes is
determined by the stafl in its day-to-day associations. Of our
personnel, therefore, mueh is expeeted.  Intelligence, conrtesy,
tact, and a willingness 10 be helpful are all characteristics
essential 10 the cultivation and inaintenance of public conflidence
and (ricndship. Industry and initiative are quulities requisite to
the conduct of our internal alfairs and the application of these
qualities by a loyal staif, to which it is my privilege to give
grateful acknowledgment, is refleeted in the suceessful outcome
of the year’s operations.,

Our stafl now numbers 4,335 men and women, an increase of
127 over a year ago. It is significant and a further tribute to the
efficiency and co-operation of the staff that with this relatively
moderate addition not only has a larger voluine per branch been
handled, hut the 24 new branches opened during the year have
been fully staffed.
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Thefollowing werepresent:

Mr. H. D. Burns, D.Cn.L,

Mr. H. L. Enman

Hon. I¥, B. McCurdy, P.C.

Mr. W. M. Birks, C.B.E., LL.D.

Colonel J. D. Fraser

Brig.-General C. H. Maclaren,
C.M.G., D.S.O.

Dr. J. G. MacDougall

Mr. W. A, Winfiel

Mr. Hugh Mackay,

Mr. W. A. Murphy,

Mr. W. N. McLeod,

Mr. Fred C. Manning

Mr. W. K. Whiteflord

Miss 5. W, A, Almon,

Dy, Jane L. Bell

Mr. R. B. Colwell

Mr. Gordon Dunnet

Miss Georgeue L. Faulkner

Mr, G. P. %Fld"lﬂ, K.C.

Mr, Eric MeN. Grant,

Mrs. Muricl L. Gibson

Mr. C. L. Gundy

Mr. C, E. Hand

Mr. Gilbert S. Hart

Mrs. Isahel M. Hay

Colonel F. H. M. Joncs

Mr, Ellery 8. Johnston

Mrs. Jean S. King

Mr. M. J. Kaufman

Mr. George W. Kenney

Mrs. K. C. Laurie

Colonel K. C. Laurie

Mr. G. R. K. Lynch

Mr. J. A. Maclsaae

Miss Mary Mackay

Mr. Donald Mclnpes, K.C.

Mr. Harey 1. Mathers

Miss Jane A. Malcolm

Mr. N, Cyril Mitchell

Dr. C. 8. Morton

Mr. E. A. Nightingale, C.A.

Mr. W. L. Payzant, K.C.

Mr. Robert Pettigrew

Mr. R. J. Pinehin

Mrs. Janet G. Oxley

Mr. George B. Robertson

Mr. Benjamin Rogers

Mr. Ii. L. Rowan-Legg
Mr. Austin A. Scales

Mr. W. {, Silver
Mr. Frank H. Schey
Mr. L. V. Smith
Me. K. S. Smith

Miss M. Grace Wambolt

Mr. A. B. Wiswell
Mr. W. B. Williams
Mr. L. J. Abbott
Mr. C. L. Bowlhy

Mr. W. A, Clark
Mr. R, L. Dales
Mr. C. L. Drew
Mr. H. G. Dustan
Mr. R. C. Calpin
Mr, F. W. Chenhall
Mr. F. D. Dunn
Mr. J. F. Gill

Mr. M. A. Girvan
Mr. H. F. Gordon
Mr. A, E. Grilin
Mr. J. W. Hahn
Mr. J. M. Iayman
Mr. R. V. Hickson
Mr. H. N. Hubley
Mr. A. G. Mucdonald
Mr. C. R, MacLaggan
Mr. C. G. Matthews
Mr. T. H. Miller
Mr. T. F. Mitchell
Mr. T. W. Mitton

Mr. A. L. Ormiston
Mr. J. H. Reetor
Mr. G. N. Roberis
Mr. C. B. Sinunons
Mr, Reid J. Smith
Mr, W. E. Starrak
Mr. J. B. Tarlton
Mr, C. G. Webster
Mr. A. E. Wilson
Mr. W. 5. Wilson

Mr. J. Douglas Gibson, O.B.E.

Mr. F. J. Finlay
Mr. R. A. S. Elliot

Mr. C. Sydney Frost,

General Manager.

On motion of Mr. W. M. Birks, C.B.E., LL.D., scconded by Mr.
W.N. McLeod, Mr. 1. D. Burns, D.Cn.L., was appointed Chairman
of the meeting.

On motion of Mr. W. K. Whitcford, scconded by Mr. Fred C.
Manaing, Mr. F. J. Finlay was appointed Sceretary of 1the meeting.

Before asking the Seeretary to read the notiee calling the meeting,
the Chairman made reference to the 200th Anniversary of the
fonnding of the City of Halifax. He spoke of the great tradition which
had grown up around Halifax and of the role which it had played in
peace and war as one of the great porls and uaval bases of the
North Atlantic. He eoncluded by voicing pride in the City of
Halifax, the birthplace of the Bank.

At the request of the Chairman, the notice convening the mecting
was read by the Scoretary.

On motion of Miss M. Graee Wambholt, seconded by Mr. George
B. Robertson, Mr. Harry 1. Muthers and Mr, G. P. Flavin, K.C.,
were appointed Serutineers for the meeting,.

The Minules of the last Annual Mecting, having been printed and
distributed to the Sharcholders, were taken as read, and on motion
of Mr. Erie McN. Granl, seconded by Mr. N. Cyril Mitchell, were
confirmed.

Al the request of the Chairman, the Seerctary read the Report
of the Directors for the past fiscal year and the Auditors” Report
to the Sharcholders of the Bank. The Genceral Statement of Liabili-
tics and Assets as at October 31st, 1949, and the Siatement of Profit
and Loss Account for the fiscal year ended that date, together with
the Statement of the Empire Realty Company Limited, as at Octoher
31st, 1949, having been placed in the Lhands of the Sharcholders, were
considered as read.

The Chairman then asked the President to address the meeting.

Mr. Enman spoke as reported on page 12.

It was moved by Mr. 1. D. Burns, D.Cn.L., seconded hy Hon.
F. B. McCurdy, P.C., that ibe Report of the Directors be adopted,
that the appropriations therein be confirmed and 1hat the Report,
together with thie Statement of Liabilities and Assels and Profit and
Loss Aecount, be printed and distributed 1o the Sharchelders.

Before putting the motion 1o adopt the Report to the meeting,
the Chairman asked Mr. C. Sydney Frost, ihe General Manager, to
address the meeting.

Mr. Frost spoke as reported on page 16.

The motion to adopt the Report of the Direetors was then put
to the meeting by the Chairman and passed unanimously.

It was moved by Colonel K. C. Laurie, scconded by Miss Georgene
L. Faulkner, and earried:

That Mr. Williain Leslic Lachlan McDonald, F.C.A., of tle firm
of Price, Waterhouse & Company, and Mr. Jobn Grant Glasseo,
O.B.E., F.C.A., of the firm of Clarkson, Gordon & Company, he
appointed anditors for the ensuing year under Section 55 of The
Bank Act, that an appropriation not to exceed $22,000 be hereby
authotized for their remuncration to he divided between them in



such manner as the Directors shall consider just and reasonable, and
thal one hallot be cast.

The hallot having been taken and the Scrutineers having reported
it in tavour of the foregoing resolution, the Chairman declared the
gentlemen named duly appointed as Auditors, and the appropriation
for their remunceration authorized as stated.

It was moved by Mr. I'. A. Nightingale, C.A., sceconded by Mr,
R. B. Colwell, and carried:

That the lollowing be, and they are hereby nominated as Direclors
for the ensuing year, thal a vote be 1aken for their clection, and
that one hallot be cast.

H. D. Burns, Esq., D.Cn.L., Toronto, Ont.; 1I. L. Enman, Esq.,
Toronto, Ont: Hon. F. B. McCurdy, P.C.. Tlalifux, N.S.; James
Y. Murdoch, Esq., O.B.E., K.C,, LL.I}., Toronto, Ont.; W, W,
White, Esq. M.D., Saint John, N.B.: Russell Blackburn, Esq.,
Outawa, Oul; F. P. Starr, Esq., Saint John, N.B.; Hon. Leighton
MeCarthy, P.C., K.C.. LL.D., Toronto, Ont.;: W. M. Birks, Lisq.,
C.B.E.., LL.D., Montreal, Que.; A. L. Ellsworth, Isq., Toronto,
Ont.; Colonel J. D. Fraser, Ottawa, Ont.; Christopher Spencer,
Esq., C.B.L., Vancouver, B.C.; Brig.-General C. M. Maclaren,
C.M.G., D.S.O.,, Ottawa, Ont.: J. G. MacDougall, Esq., M.D..
C.M., Halifax, N.S.; W. A. Winfield, Esq., Halifax, N.S.: W. C.
Harris, Ksq., Toronto, Ont.; Hugh Muckay, Esq., Rothesay, N.B.:
W. A. Murphy, Esq., Winnipeg, Man.; P. R. Gardiner, Esq..
Toronte, Ont.: W, N, Mel.cod, Esq., Toronto, Ont.; Tred C.
Muanning, Esq.. Halifax, N.S.: W, K. Whiteford, Esq., Toronto,
Ont; F. A. Sherman, Esq., Hamilton, Ont.

The ballot having heen 1aken and the Scrutinecrs having reported
it in favour of the foregoing resolution, the Chairman declared the
gentlemen named duly elected Directors for the ensuing year.

Innoving the foregoing resolution, Mr. Nightingale said he wishe:d
on hehalf of the shareholders 1o express sincere appreeiation to the
sentlemen nominated and Lo assure them of the high esteem in which
each one of them is held. The Bank, he said, has o splendid record
and enjoys a high standing, much of the eredit for which is due to the
Board of Directors. The Directors in effect are the trustees for the
shareholders, he continued, and the Bank has been fortunate in al-
ways having men of experience and ability to direct its affairs.
Business, Mr. Nightingale coneluded, is largely conducted on faith
i_uld ke felt sure that the shareholders had greal faith in the ability,
judgment, and wisc eonnsel of the gentlemen whom he had much
pleasure in nominating as Directors for the ensuing year.

It was moved by Brig.-General C. 11, Maclaren, seconded hy Mr.
W. A. Murphy, and carried: ’

That in accordance with Section 53, Sub-section 5, of The Bank
Ael, .M t. Horace L. Entman, or failing him, Mr. C, Sydney Frost, be
appointed Lo act as proxy for the Bank at any and all sharcholders’

meetings of the Empire Realty Company, Limited, and that one
ballot be cast.

The ballot having been taken, and the Scrutinecrs having reported
it in favour of the foregoing resolution, the Chairman declared the
gentlemen named duly appointed to act as proxy for the Bank at any
and all sharcholders’ meetings of the Empire Realty Company,
Limited, in accordanes with Section 53, Sub-section 5,0f The Bank Aect.

1 was moved by Mr. K. 5. Smith, and seconded by Colonel I. 11.
M. Jones, that the thanks of the shareholders be tendered to the
General Manager, the execulive officers and staff for their efficient
and loyal scrvice during the past year.

In moving the foregoing resolution, Mr. Smith said it would not
be poseible for the shareholders to examine the Balanee Shecet of the
Bank without paying tribute 10 those who were responsihle for the
splendid results achieved. While The Bank of Nova Seotia, he added,
is old in years, it has young ideas and follows sound policies, whicls
form a happy combination of progress with experience. Since the
war banking has becomc more complex, he continued, and it is a
further tribule o the members of the stall that they had taken those
complexitics in their stride. The Bank is fortunate, he said, in
possessing a loyal and devoled staff which renders such courteous and
efficient service. [t therefore gave him a great deal of pleasure on
Lehalf of the sharcholders 1o move a sincere vote of thanks to the
General Mauager, excculive officers and staff for their loyal and
eflicient service during the past year.

The motion was carried unanimously.

In replying to this resolution, Mr. C. . Webster, Agent of the
Bank in New York, said that he was proud to have heen asked 10
respond on behalf of the staff to the resolution conveying the thanks
of the shareholders to the General Manager, executive officers and
stafl. He felt sure that he was speaking for all members of the staff,
now numhering more than 4,000, when he said that there was a general
feeling amony them of belonging 1o a big family, A feeling of mutual
confidence also exists between the staff and the shareholders, Mr.
Webster added, reflecting the policies which have been followed over
many years and which have promoted both the growth of the Bank
and the proper seleetion and training of the staff.

The members of the staff found satisfaetion, Mr. Webster con-
cluded, in having a pride in their work and in the service which they
rendered Lo the publie and it therefore gave him distinct pleasure on
hehalf of the General Manager and the staff to voice to the share-
Lolders sineere thanks for their resolution.

The proccedings then terminated.

At the meeting of the newly elected Directors held at the con-
clusion of the Annual Meeting of Sharebholders, Mr. [1. D. Burns,
D.Cn.L., was eleceted Chairman of the Board, Mr. H. L. Enman was
elected President, and Hon. F. B, McCurdy, P.C., and Mr. James Y.
Murdoch, O.B.E., K.C., LL.D., were elected Vice-Presidenls.
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your bank does business
(including sub-branches)
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NOVA 5COTIA

BHANCU MANAGER
Amberst, NS L C. B. Simmuons
Anmapolis Roval, N3, e T L. Jells
Antigonish, NS ] 5. Taxlor
Avlesford, N.5... .. ... [ IT, K. Flewwelling
Bedford, N.5.. TR [.. J. Ahbott

Bridgetown, NS LG, A, Maertens-Poole
Caledouia, NS, [ .. W, 8 Wilson
Canning, N.5.

'5. I. Dnnsford

Chester, N.S, ... ..o 0L L. L. Piggott
Dartmouth, N.S... .. ... .. ..., N, N. Hubley
Dighy, NS......... R. B. \‘ Ward
Freeport, NS, ............ ... ..., AL H. Gilimore
Glace Bay, N.S...... ... ... ... ..... H. M. Car1y
“". D. Dunn
Halifax, N.5, (FHeuad Officey. . 43 M. Havman, Asst,
k” F. Gordon, Asst.

179 BDarringlon Street. ... ... ... . F. W. Chenball

Coburg & Robie. ... ... ... .. ... L)W Mahn

North & Agricola. ... ... ... ... BV Hickson

North Wert Arni. ..o . B CL Calpin
Kcunclcook.N.S..........‘...‘.. LI Wiles
Kentville, N.J5..... ..o L. \ Lv Maedonald
Liverpool, N.S.......... .. . CUT ML DL MeDonald
Middleton, N J A. 5. MacKenzie
New Glaspow, NS00 o Lo W. E. Starrak
New Waterford, N.S... L L v ) Gl Black
North Sydney, NS................. 1. 1 Johuoson
Oxford, WS, ... . ... ... ¥l AeLellan
Pictoo, INS.. . ... J. F. Pallrey
Pugwash, N.S.. .. e L O Connell
River lltbl.rl N b e WK, Benson

River John, N.S . ..J. E. Langille
Sheet Harbour, NJS. oo . I Furncaus
Stellarton, NS, .. oL GG Matthews
Swdnex, NS, J. 11, Beetor
Su]m.\ \lmea N. W. 8. Shields
l.:(amar:oucht, N.S FL G Mosher

Trenton, N.S5.. ... ... . “ P Deshorongh
Truro, N.S.. UL WL Miton
Westport, . b .................. . ."!uh to Freeport

Woestville, N.8 S ML L. Humphrey

Windsor, N, . LU TGl
Yarmiouth, N, 3. .. .. ~G. M. Schurman
NEWFOUNDLAND
Bay Roherts, Nid. . Lo OV Hal
Bell Teland, 1 \'"d e G0 B Shaw
Bonavista, Nild.. .. ... ... ........ WL, Neel
Burin, N0, .. . ... .. W, J. Brien
Carhonear, NOd.. .. ..................... CEL Davis
Catalina, NOd.. ... ..., ... .. ..., L. L. Ruzeell
Channel, NAd. . ........ ... ... N. W. Lebans

Clarenville, NAd.. ... ... ... ... H. M. Diawmond

BRANCH AMANAGER
Corner Brook, Nild. oo O Barrent
Fogo, NAd.. . oI AL Coppin
Freshwater & Iarmh AL 3. ML \\ ornell
Grand Bank, NAd.. e e S. Jones
Harhor Grace, NAd, .. . ... ... ... 1\ l) Bl'-llup
Lewisporte, Nild. .. .. . Templeman
. . \ G, Uualun
St Johwns, Nild. . AL Henderson, Asst,
Twillingate, N 000000 L0000 A ML Soedle

PRINCE EDWARD ISLAND
Albany, PEI, CAL AL Nilew

JI. F. Mitchell

Chaclottctonn, l’.}:,.l. e (G. I Meney, Assl.
Kenvington, PLET... ... . e F. R. Nauss
Montague, PEL. .. . ... L .. GoNL Rendell
Morel, PEL...... ... .. ... G. I, Bonnell. Aetg,
Q'Learv. PEL ... ... .. . ... D. C. llolland
Sumrmnerside, PLE. I e ... ... W, Havward
Victoria, P.E.T,. e . DL E, Hart
NEW BRUNSWICK
Albert, N.B. .. S W5 Bent
Rath, \ B. e e LG, Wichs
Black’s Harbour, 3B, 0. .C. A. Beacom
Campbellion, N.B. . ( B MacLagpan
Chatham, N.B.. .. ..... .. ... s )00 Walsh
Chiptnan, N.B............. ... .. G. G, Bennett
Doaktown, N.B.. ... . ............. K. L. Crouley
Ea~t Florencey |l|L, NB. . J. C. Butt
Fairville, NB... .. ... ... oL S. H. Crockett
Fredericton, L\.B._ R {%[}_‘ K?;]‘:::‘ Asnl.
Gagetown, N.B......... ... ... .. 1. W, Barrigar
Grand Manan. N.B. ... ... ... ... G. H. Wilcon
Mampton, NNB.. ...... ... .. ...... C. L. Flemming
Ilillsborough, N.B.. AT Jost
Tacqnet Biver, N. [ R A l . Ho\l. Acty,
MeAdam, N.B... ... ... ... ... CB.E. Gallie
Minto. NB. L CELIL Acteson

AMoncton, N.B. (Main Omu,) {E \ I%ll)llll:_l:_?:g" Assl.

323 St Georpe S 0 L . €. Robinson
Newecasle, NJB.. ... o0 oL E. ). Lut=
Putiteodiae, N.B.. ... o .G A Mowat
Port Flgin, N.B_......... ... ... ..... L .. Drew
B Andrews, NBo.o o0 o0 Lo AL E Wilson
St George, NI L. .\\'. »

Hawher
ark

St. John, N.B. (Main Offiee). {37/ Virk

f3l, iy A. Girvan

Charlotte St ..o AG. 1. Deresford, Asnt.
Haymarket Square...... ... ... ...] 1. 1. Holder
Mill and Paradise Bow. ... ... Il. M. Sherwoad
NorthEnd ... ... ... 0. ... 1. T Burton
West Saint John ... ... .. ... G. B. Clark=on
St Swephen, NNBo. oo Lo oLl G, W. Bounell
sackville, N.B, ... ..o e [. R. Curry
Hluppq,pan N.B.. ..........‘....‘.].G.Dt'mcrs
ssex, W.I. e Lo T Alitter
W podstock, \ B e e e It l| Dewar
QUEBEC
Browosburg, Que. ..o o L] J. L. Duchastel
Buckingham, Que........ .. ... .. ... .W_ Redputh
Campbell’s Bay, Que.. ... .. ...... A W, Pequegnat
Fort Coulonge, Que. ... ... ... ... A, 4\1. Gervais
Grenville, Que, ... .. ..., R B Monty
Mull, Que.. ..o L . \ BDur"(m
Pachute, Que.. oo o0 oL TW.M. Steeses
Longuewil, Que, . ... o oo L 1.1k Ruel

Maniwaki, Que... .. .. ... ..

Montreal, Que.. G Touehie. As
St. James St. and Vietoria Sq. 1")- ‘|l3 I;T:_E(;hsf' }\\_‘::

(Main Office) | J. AL Hamilton, 4sst,

A Duhamel

BIANCL MANAGLIG
Mu Royal A, & St Urbain. .. .. . R. Tibert
Park & Fairmount Ave.. .. .. { \ g‘:‘llz‘lo-il\\l
' oy Axsl.
St Catherine & Peel.. .0 L. {I\{ {l.ill\:t;:]lh Assl

il. Sutherfand

S Catherine & St .A\]t‘._\amil:rft W. Sinclair, Asst.

St Lawrence (Cromn Induswrialy. ... W, F, Dovne
3t Lawrence & Jean Talou. . ... .. L. L Dudgeon
Sherbrooke & Harvard. ... ... ... L. li. E. Boyles
New Carligle, Que, ..o oo 0L L. G. Baiden
New Richmond, Que. .. ... . o .. J. AL Tield
Port Dauniel Station, Que...... .. ... A. R. O'Flaberty
Quebee, Que. (Main Office) JI\? ]? ])LI(O;I:[;&‘:P Asal,
St. Malo........... PP LA, Seale
St. Roch.. ... ... .. "SD Bergeron
Su Andrews Eas, QUL ............. It. L. Seguin
Sherbrooke, Que. . e H. I. Laugille
Trois Rivieres, QlIL e .D. Menard
Westinount, Que, ... ... " C.H. Cameron
ONTARIO

Acton, Ont.. ... ..o i CAL W Haydon
Agincoort, Ont.. ... ... ... B. B. Walters
Adesandria, Onn. ..o 0L J. Q. Bridpe
Apple HIILOnw. oo Snl 10 Maxville
Arnprior, Ont... ..o C. P. Jones~
Avonmore, Ont.............. .. E. G. Rawson, Acte.
Balmertown, Ont.. ... .. ........ Sulbs 1o Red Lake
Bancroft, Ont.......... ... ... ... .. G. E. Calbeck
Barrie, Ont................ .........1IIL A, Ilancock
Beachburg, Onv....... ... ... It G. Maclellan
Beardmore, Ont...... . ...... .. ... .G, C. Springer
Belleville, Ont..... ................)1. A. Thornhuary
Belmont, Ont. ... oL L F. W. Hill
Bracebridge, Ont. oo I. ‘I Murphy
Brantford, Ont.. ... ... .. ... . ¥ Smith
Brigden, Onw.. ..o o oL 1" (“ Mac=hall
Broekville, Ont. ........... .. ... \\ E. MacDonald
Campbellville, Onet. .. ... .. ... ¥, E Quinlan
Carleton Place, Ont....... .. ... ... . C, Cross
Curp.Ont.. ... o \L Smith
Chatbam, Ont.. ... .. ... ... .. " R. I. Millichamp
Chesterville, Ont.......... . .. ... W. A Melaggan
Cobden, Out, . ... ... ... ..., F. A, MeCallum
Cobourg, Ont.. .. ... . ... ... . W.P. Blakeston
Cochrane, Qw0000 000 0 Lo 00 RN, Follenn
Consecon, Ont,, oo o 0 oAl Treloar
C cev e G0 AL New
L0 Mar *Nanghton

Fort William, Om..‘.,....,,, ... MUK Pnuln\
Glen Bohertson, Ont. . - JSub to Alexandria
Gll(’l]lh, Ont.. .. P E R. Me (]al’_ﬁ_ri\
Hailey bury, O, LT I1, Brown

Ilamilton, Ont. {(Main Office) . . g lf ;:ﬁﬂﬂ:ﬁlf\“l

James 81, S, & Bruccdale. .. ... .B. R. Kennedy

King St. & Sherman Ave.. .. L Ty, A, Wood

Main & Kenilworth. | | . ALY, Merriek Jr.
Hawkesbory, Ont.. ... .. L. B. Mondcric
Kemptville, Onto o000 0 o000 RR. D, Leavint
Kenmore. Ont....... .. .. e Sub to Russell
Nenora, Onte. oo oL W, L. Watson
Kingston, Ont... . ... ... ... . WO D, Stewart
Ritehener, Ont. ... ... ... .G WL G. Williamson
La Cave, Ont.. .. .... A Suh to Mattawa
Lanark, Ont.. .. ........ .. ... .. ... G. A. Blackie
Leaside, Onto. .00 0L C. Roberts
Linwood, Ont.. ... o0 L. E. . Warnelord

DL Plan
London, Ont. (Main Office .,,,‘{“,_ D o, At

Dundas & L"Rh"h e o o AL Gl Baind
Malton, Ont.. R .A. Droppo
Markhum, Onv. .00 V. F. Sedgewick




BRANCH MANAGHER
Martintown, Out. ............... .. R. AL 1|10mp~.m1
Mattawa, Onto... .00 o _E. 5. hihh
Maxville, Ont,. ... .. ...... . T I. Bourke
Merritton, Ont.. ... e . "F. G. Runkin
Milwn, Oot.. ..o e _H. C. Morris
Milverton, Ont. oo . . . F. G. McKimm
Morewood, Ont........ ... ..., buh 1o Chesterville
Mount Denniw, Ont.. ..o oL D. G. Rowntree
New Liskeard, Ont.. oo o000 L AL S, Meisner
New Toronto, Onb.. ... ..o ... P. V. Coulten
North Augusta. Ont.. . ~......I% ). Sherman
North Bayv, Ont.. e e L. K. Shatford
Ottawa, Ont. (Mum Uﬁlm) . {|‘| II‘; ?;:::::.:T,l]‘g Acal,

Bank & Fourth, . .. .. R I, K. Stevens
Buank & Gladstone, ... ... ... ... M. W. Rrmton
Bank & Gloucester. ... . e 80 Macdonald
Elgin & Frank. . ... .............) 1. I*. Thompson
Hintonhurgh, .. ....... .. ... G.8. Jonrdan
Ouawa Bast.. ... .. e E. Fdmunds
Ottawa South. ... ... e e M. . Chishalm
Ricleau & William. . ... .. ... .. AL AL Armstrong
Somerset & Dranson. ... .. L ~ H. J. Clarke
Pamour, Ont.. .. ... ... e Sub to Timimins
Parry Sound, Onv, oL C R. Underwood
Pembroke, Ont. .. ..., .. o N, MeArthur
Perth, Onet.. e ..l. \\". B. Thompson

.R. E. Macdonaid

P lcrhorough. ()nl ,,,,,,
. L R. Stewart

Petrolia, Ont. .

Picton, Onmt.. ... ... .. .... e K. 1, Mitchell
Port Arthur, Ont. ..o o _..B. Howard
Port Carling, Ont....................C. A. Shannon
Port Hope, Onte.. oo o CFV L Saal
Powassan, Onne. oo F. .. Gulvin
Red Lake, Oan . v.......DD.F. Bennert
Renfrew, Ont.. ... .. e e e e S. Rowsell
Richmond. Ont........ .. .. ... .. ..... C. B. Lewix
Russell, Ont.. ..o 0 Lo M. Cress
St Catharines, Ont,. . ... . WL H. HNarris
St. Teidore de Prescott, Onte ... .. . A EL Cyr
St Jacohs, Onu, .o o0 L G. N. Thompson
Sarnia. Ont,. ... ... L. G. A, Stewart
Sault Ste. Marie, ., ... ... . _C. B. Guesi
Smith= Falls, Ont............ Lo AUTL F. Cebb
South Mowntain, Our... . ... . ..., H. r\ Melunes
Stratford. Ont,........ ....... ..... .. L. 5. Nick=
Streetaville, Omt F. \l Pidgeon
Sudbury, Ont.. ... . ........ . AL Gl Traimor
Sntton West, Onv.. .o .. J. W._ Nicolsan

Timagami, On,, oo F. A, Walters. Actg.
Timming, Ont. .. oo Wl long
flieul 1. Smith
Torantg, Ont,— |6, B, Hall, Aser.
39 King St. W, {Main OfliceN ], A, Hthrlmn Assl,
N, B. Moore, Asst.

Bloor & St. Clarens. ... ... .. .. . ... R. C. Clark
Bloor & Spadina. . . . R CE. M. Robinson
Broadview & Gerrard . W, W, Mitehell
College & Bathurst Six CLF. L, Tields
Danforth & Grecowood. .. ., .. N,W R. Hﬂ.llllllﬂn
Danforth & Pape Aves.. ... ... 1. C. Cooper
Dundas & Brock Ave.. ... .. e L. B. Kerr
Eelinton & Casthe Knock . ..., ... ... J. D Allan
Gerrard & Woodbine. ... ... ... .. .., I. Gal

W, 8, Jamicson

Ki Vi
ing & Vietorin. SUW, ML Farrell, Asst.

ngbton Rd. & llnrwhnm .......... D. H. Macl.eod

ingsway., oo H. E. Waules
Pape & Gowan......... . . . .. . J. Rablin

cen & CI !J. 5. Clinch

Queen barch .. ..., W, A, Wondburn, Asst.
Queen & Lansdowne Ave. ., ... .. G. W. Paole
St. Clair & Avenue Road., . .. ......LL F. Lvnch
St. Clair & Oukwood. ... ... . C.R. Dickie

naANcn

HMANALER

{G. F. Gardner

Queen & McCaul Suso o000 {'

P. M. Dakin, Assi.

[T, H. Cuff, Asst,

Queen & Pape Ave, .. L
Queen & River. . ... .. A
Spadina & Dundas. ... .
Spadina & Dapont. . .
51 York St .,
Yonge & Dundas.. ... . ..... . .
Vankleck Hill. Ont.. ...

Virginiatown, Ont, . . ... ... .. K

Walkerville, Ont. ..o L
Welland, Ont. ... ... .. L.

...... II. B. Neleon
....... 1. \\", Wlic
Meyer
l hnmpu(m

AL AL Acheson
..... k. C. Motion
. G. 1. UHibbard
8. Brigden, Actyg,
....... AL Jolinston
L. W, L, Pomeroy
1AL Ballard
..... H. A, Dewolle
o FoW Tay
. N, Roberis

Wellington, Ont.. ... . . ... . L, J. 11 Mace
Weathoro, Onr.. e
Weston, Ont.. ... ... A
Willow (luIL Outo... ...
Windsor, Onn... ... ... ...
MANITOBA

Daaphin, Man.. ... ... .
Emerson, Man,... .. ........ .
Portage la Prairie, Man.. ... .. ..
S James, Man.. ...

....... 1. M. 11l

..B. AL Oukden
1. Sam=on
.R. Skinner

TTKS. Russell
Winnipeg, Man, (Main Office). . . {J. 1D, Hubher1, Askt.
R.W. MeCuin Asst,

Main & “llpl rl
Winnipegasis, Man..

. FUOED Lawson
CHL T Laidlaw

SASKATCHEWAN

Avonlea, Sask. ... ... ... oL oo T Pavion
Aylsham, Sask.... . ... ... ... . o GOl Ashie
Beechy, Sask.. e T. W. Miller
Carrot River. e W, 1. Buckley
Choiceland. Sask. .. ..., .. .. C., W, Babeock, Aetg.

Codetre, Sask. .. ... ... -
Claslyn, Sask, . ......... . .....
Hudson Bay, Susk. .

Kinistino, Sask. .
Moose Juw, Sask..

1AL Chevalier
I W, Seckins

. AMacDonald
I') 1. Chetwynd

AL Cransioun

Nipawin, Sask U R Urqubart

Prince Albert, Sq
Regina, Sask... ... oL

Saskatoon, Sask. (Main Office). . ..
West Side Branch

Shellbrook, sJ,L............._f'.:'”
. ..8ub to Choiceland

Smealon, Sask... ..

.80 K, Crawtord
C. M. Killam
N 8. Sherritt, Asst
I Jo Ash
L J '\ Kyle
WA Thompson

Spiritwod, Sask.. ... ..o B. A Iivans
Star City, Sask... ... ........ ..., N. B. Johnston
Swift Corrent, Sask.. .......... ... ...\ Steeves
Tisdale, Sask.. ... ... . ... . J Adams
Yorkton, Sask, . ... e KOS Ross
ALBERTA
Arcowwaood, Alta......................)J. H. Ingram
Brooks, Alta..........................1. S Burchell
Cadomiin, Al ..o o0 CAL DL Macleod

Calgary, Al (Alain Ofliee). .. ..
Nomh FLll.. . ... ... ... ..

West End Branch. .. ... ... ...

[H. A. Bell
KL B Ruse Asst.
...... G. Williams
AR, Rendell

Derwent, Altae. ..o o 0 . J. Borm

Edmeonton, Alta. {(Main Office) . .

E. G. Taylor, Asst,
k. C. Hack, Asst,

{N. . Camphell

Jasper & 11dah Streer, . ... .. W, Buldmk

Sonth Edmonton. . ..., .. ... ... [.. B. McPhee
Grande Prairie, Alta.. ... ... ... JJ. Liddell
Legal, Alta. ... ..o L L K G MeCann
lethbridge, Alta.. . ... .. ... ...... CE. Wheeler
llovdminster, Alta.. ... ... .. .. ... \\". A. Sparks
Milo, Alta.. ... ......... P H. A, Johnson
Olds, Alta. . ... ... G. A. Begin
Picture Butte, Alta.. ... ... ... ... W._. A, McMullen
Stettler, Alta. ..., ... L J Pl Crow

RREANCIH MANACGER
Thochild, Alta.. .. . HL B. Warren

Vauxhall, Alta.. .. ........ .o oeeeoo o do Mair
BRITISH COLUMBIA

Chilliwaek, B.C.......... ...... ... I Cathre
Kamloops, B.C.. ... ... ........ W El l’..nmnl
Kelowna, B.Co.....00 o .0 oo . Meek
Lamhy, B.C.. ... ... e ..‘.||.I). Millae
Maillardy ﬂh, B.C. P ¥ T, Frite
;lsmll(lt\ Br LW, Davis

anaime, BLC.. oo o0 "1.'W. Robinson
New Westminater, B.C, e e W. J. Peers
Penticton, B.C, oo AL Gl Schell
Port Alice, B, C e W. Barclay
Prince George, B. . e W, R. McLure
Soutlh Westminster, B.C. v . ). B. Pawzon
Squamish, B.Coo o0 o T. . Dunn

WLl Byers
, Asst,
Vaneconver, B.C, {Main Oflice). {” (l: El(l:‘]:r:e:;%l“

1G. 5. Robinson. Asst.

Broadway & Commercial Drive .0 B. L. Dewer
MDavie & Granville St ... ... . 1oV Ronthiffe
Dunbar & 41st Avenue. . ... . ... W. E. Pixley
d1st Ave, & Granville St.... ... .. ... It. J. Dunn
Mth Ave, & Fraser. . ... ... ... 11. H. Bartlenn
Hastings & Columhia. .. ........ ..F.J. 5. Dudley
Kingsway & Victoria. . ... e 11. L. Smith
Main St. & Second Ave.. . .. T L. Co MeMaster
North Vancouver. e I.. A. Hannah
12th Ave. & Granville St .. G M. Hamilton
Vanconver l‘lrn,qin .................... w. E, Frier
Vietorin, B.C..........................0. A DBaxter
Woodhbre, B.C. e . Sub to Squamish
BRANCHES OUTSIDE CANADA
Black Ihn,r. Jamaica, W.T. . . ... ... W. 5. Wood
Rrown's Town, Jumaicu, W. | .Sub to S1. Ann's Bay
Christiana, Jamaica, W.l.. ... ... .. F. V. Parke
Crovs Roads, Jamuaicn, W1, ... J. K, Baton

sb
Kinghlpn, Jamaica, W1, ..... 4“}3 ‘]:; 1’%1::“ '::\'
(Main Office) |E. B, Drown, Asst,
Princess Street. .. ... . s o ELDEL Condell
Mandeville, Famaica. W.1. n. 8. M, Clark
May Pen. Jamaica, W.J. . .. D, Lawrence

Montego Bay, Jamaica, “ [. e G. A. Bartlam
Port ;\ulmum Jumaica, W.l... ..., W. M. Doberty
Port Maria, Jamaica, W.l... ... ..... ... P. R. Miller
St Ann’s Bay, Jamaica, W.1.. ... .. .. C. B. Cooper
Savanma-la-Mar, lam. W.1.. . ... A. R. de Roux, Acty.
Spanish Town, Jamaica, W.T.. o000 .. J. 8. Hall

... ..M. A, Fornaris
. -~ JE. Montane
Cienfuegos, Cuba. oo LK. Marabotto, Asst.
(M. J. Betancourt
1, E. Curran, Assl,
{( F.. Tanner, Asst.
W L Nesta, Asst.
I A, Gonzales
F. O, Perez
: {P Cuevas, Assl,
}'C. Ferrer

Camyguey, Cuba...........

Havana, Cuba (Main Office) . .

Mvenida de Taalia, ..o L

Padre Varela. .. ......... ..

Manzanille, Coba. ... ... D L. Lindsay, Assl.
{ 3 ’
Santiago de Cuba. .. ........... 1E.B)\a‘n(lﬂ:rmhhh‘ Assl.
Fajardo, Puerto Rico. . .. ... ... ....... k. Martin
San Juan, Puerto Rico. . .. .. {i‘ ﬁ ?;lh:htz:};:;:m i
Cradad Trujille, RD. 0000000 oo L. T. W. Evans
i/
New York Agency— ((ﬁ ‘i_'l'c]\:li:_';:le:::ﬁcm
Now York! N.Y.(49 Wall $1. T Ao, dent.

London, EC. 2 Eng., . C. Hitchman
{108 Oid Broad St.) R. A. Elder, Asst.

23



| wov GOt .-

+A SICN OF COOD FRIENDSHIP

24

Capital Authorized

Capital Paid-Up - - -

Reserve Fund - - - -

Head Office - - - - - Halifax

General Office - - - - - Toronto

. $15,000,000.00

12,000,000.00

24.000,000.00
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W}rk is progressing rapidly ou the Bank's
new, 25.storey building at King and Bay Streets,
Toronte. Third tallest bank building in the
British Empire, it is an example of modern
architecture in which the vertical, rather than
the horizontal clements are exnphasized, On
completion of the building, about the end of 1930,
the Bank will oceupy the first 7 floors, and the
remaining space will be rented 1o business firma.
Completely aic-conditioned, and incorporaling
miany of the lalest engineering features, it

will not only he Canada’s most modern office
building, but will sezve as a symbol of the
strength and agnitude of this Bank’s

operations.
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