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GENERAL STATEIN E N T  
3 0 ~ ~  NOVEMHER, 1936 

LIABILITIES 
Notes in circulation.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  .$ 24,559,751 25 
Deposits by and Balances due to  Dornin- 

ion Government.. . . . . . . . . . . . . . . .  .$ 876,451 95 
Deposits by and Balances due to  Pro- 

vincial Governments. . . . . . . . . . . . . .  9,775,473 46 
Dapositr by the public not bearing 

~nterest.. . . . . . . . . . . . . . . . . . . . . . . . .  173,606,028 81 
Deposits by the public bearing interest, 

including interest accrued to  date of 
statement.. . . . . . . . . . . . . . . . . . . . . . .  345,534,081 62 

Deposits by and Balances due to  other 
Chartered Banks in Canada . . . . . . .  1,973,219 67 

Deposits by and Baiances due to Banks 
and Banking Correspondents in the 
United Kingdom and Foreign 
Countries.. . . . . . . . . . . . . . . . . . . . . . .  11,043,016 22 542,808,271 73 

Advances from Bank of Canada, secure&. . . . . . . . . . . .  None 
Bills Payable.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,755 31 
Acceptances and Letters of Credit outstanding. . . .  19,000,109 08 

TOTAL LIABILITIES TO TEE PUBLIC.. . . . . . . . . . . . . .  8586,417,887 37 
Dividends Declared and Unpaid.. . . .  . $  4,500 15 
Dividend No. 195. mvable 1st Decem- . . .  

ber . . . . . . . . . . . . . . . . . . . . . . . . . . . .  600,000 00 
Capital Paid u p . .  . . . . . . . . . . . . . .  30,000,000 00 
Rest or Reserve Fund . .  . . . . . . . . . . . . .  20,000,000 00 
Balance of Profits as oer Profit a n d  

~ ~- 

Loss Account. . . . . . . . . . . . . . . . . . .  715,515 52 
TOTAL LIABILITIES TO SHAREHOLDERS.. . . . . . . . . . .  .$ 51,320,015 67 

8637,737,903 04 

ASSETS 
Gold held in Canada. . . . . . . . . . . . . . .  .a 
Subsidiary Coin held in Canada. . . .  
Gold held elsewhere.. . . . . . . . . . . . . . . .  
Subsidiary Coin held elsewhere 
Notes of Bank of Canada.. . . . . . . . . . .  
Deposits with Bank of Canada..  . . . .  
Nates of other Chartered Banks. 
Government and bank notes other than 

Canadian.. . . . . . . . . . . . . . . . . . .  903,796 23 $67,671,968 96 
Cheques on other Banks.. . . . . . . . . .  $ 21,353,882 96 
Deposits with and Balances due by 

other Chartered Banks in Canada.. . 37.939 70 
Due by Banks and Banking Correspon- 

dents elsewhere than in Canada. . . .  29,966,060 56 51,357,883 22 
Dominion and Provincial Government direct and 

guaranteed Securities, maturing within two years, 
not exceeding market value..  . . . . . . . . . . . . . . . . . . .  52,096,812 73 

Other Dominion and Provincial Government direct and 
guaranteed Securities, not exceeding market value. . 123,180,334 19 

Carried forward. . . . . . . . . . . . . . . . . . . . . . . . . . . .  ,5294,306,999 10 



GENERAL STATEMENT 
3 0 ~ ~  NOVEMBER, 1936 
ASSETS-Continued 

Brought forward.. . . . . . . . . . . . . . . . . . . . . . . . . . .  $294,306,999 10 
Canadian Municipal Securities, not exceeding market 

value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,670,781 59 
Public Securities other than Canadian, not exceeding 

market value.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16,717,585 73 
Other Bonds, Debentures and Stocks, not exceeding 

market value.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,629,613 96 
Call and Short (not exceeding 30 days) Loans in Canada 

on Stocks, Debentures, Bonds and other Securities of 
a sufficient marketable value to  cover.. . . . . . . . . . . .  27,736,499 73 

Call and Short (not exceeding 30 days) Loans elsewhere 
than in Canada on Stocks, Debentures, Bonds and 
other Securities of a sufficient marketable value to  
cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,404,887 60 

Deposit with the Minister of Finance for the  security 
of the Note Circulation.. . . . . . . . . . . . . . . . . . . . . . . . .  1,325,000 00 
TOTAL QUICK ASSET% . . . . . . . . . . . . . . . . . . . . . . . . . . .  $394,791,367 71 

Current Loans and Discounts in Canada, not otherwise 
included, estimated loss provided for. .  . . . . . . . . . . .  8145,772,835 74 

Current Loans and Discounts elwwhere than in Canada, 
not otherwise included, estimated loss provided for .  21,261,393 63 

Loans to Provincial Governments.. . . . . . . . . . . . . . . . . .  7,117,173 19 
Loans to  Cities, Towns, Municipalities and School 

Districts.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23,073,730 01 
Nowcurrent Loans, estimated loss provided for.. . . . .  3,614,738 15 
Liabilities of Customers under Acceptances and Letters 

of Credit, as per contra.. . . . . . . . . . . . . . . . . . . . . . . . .  19,000,109 08 
Real Estate other than Bank Premises. . . . . . . . . . . . . .  2,748,523 47 
Mortgages on Real Estate sold by the Bank. . . . . . . . .  1,557,888 37 
Bank Premises a t  not more than cost, less amounts, if 

any, written off.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14,791,583 81 
Shares of and loans to  controlled companies.. . . . . . . . .  3,565.889 89 
Other Assets not included under the foregoing heads.. 442.669 99 

$637,737,903 04 

JOHN AIRD, S. H. LOGAN, 
President. General Manager. 

AUDITORS' REPORT TO T H E  SHAREHOLDERS 
\Ve have examined the above statement of assets and liabilities as 

at 30th November, 1936, and compared it with the books a t  the Head 
Office and with the certified returns from the branches. We have 
checked the cash and examined the securities and investments of the 
Bank at  the chief office in Toronto and a t  certain of the principal 
branches as at  the close of business on 30th November, 1936. 

We have obtained all the information and explanations that we 
required, and are of the opinion that the transactions of the Bank which 
have come under our notice have been within the powers of the Bank, 
and we report that, in out opinion, the above statement discloses rhc 
true condition of the Bank and is as shown by the books of the Bank. 

A. B. SnrmenD, F.C.A. 
of Peat, Marwick. Mitchell & Co. 

C. S. SCOTT, P.C.A. 
of C. S. Srotl & co. 

TORONTO, 17th December, 1936 



STATEMENTS O F  CONTROLLED COMPANIES 
As at 30th November, 1936 

TIfE DOMINION REALTY COMPANY, LIMITED. TORONTO 

ASSETS 

Cash in The Canarlian Bank 01 Commerce (including 1214,98510 on 
deposit in the joint account of the Cumpany and the Trurlcc for 
the Bondholders1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 260.864 28 

sink in^ ~ u n d  Dc~or i r  for ~edernmion oi m a t  ~ o r t ~ a g e  ~ o n d s . .  . . .  1,837,546 32 
Accounts and Rents Receivahlr. lcis rracrre S1.099.50. . . . . . . . . . . . . .  4.719 04 ~. , -~ ~- 

Mortaaacs and harecmcnts for Sale and Accrued Interest.. . . . . . . . . .  91.596 37 
~ ~ 

FllE" ASE6rE: 
Land. Euildings and Fixtures.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,864,470 56 

PR.P*ID EXP.NS.5: 
Tares, Insurance premiums and Repairs 

LIABILITIES 

116 W 
Reaerve lor Incomc Taxes.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  500 00 
First M o i t e a ~ e  Bonds 11,322.660 W 

7.978,WO 00 
7,788,803 42 

$27,069,979 42 

No)&-The Bank'a investment in the above Cornpauy is carried 
on ils books a t  13 .~0 ,WO.  

ALLOIVlY k CtlAMPION, LIMITED, IVINNIPEC 

ASSETS 

Cashonhand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 99 3 8  
Cash in The Canadian Bank of Commerce.. . . . . . . . . . . . . . . . . . . . .  25.402 19 
Dominion of Canada Bonds and .icerued interest (Market Value 

1103,81475). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  103.566 38 
Membershius and Stocks book value . . . . . . . . . . . . . . . . . . . . . . . . . .  2.000 00 
I ,  m r  \ I  .r:e?zc. a n 1  ~ ' r ~ w r i i  \ ~ c ~ c m ~ r l  , 11) 1n9 s:, 
Rra. 7. air and TY \ I I C  C ~ i l  T c ~ I " )  ;3R 118 0X 
Oti.cr 1bl.n Wrr $97 05 

S W.354 13 -- 
LIABILITIES 

Accounts Payable,Sundry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 1.575 48 
Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  500,000 W 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ProfifandLoisAecount 1.778 65 

1 503,354 13 

NOTE-The Bank's investment in the above Company is carried 
0" its books at SSW.WO. 



STATEMENTS OF CONTROLLED COMPANIES 
Continued 

COMPANIA D E  INVERSIONES URBANAS. S.A., MEXICO CITY 

ASSETS 
Medean Currency 

r a s h i n b a n k  .................................................. S 83.747 33 
Loans on Mortgages, e t r ,  and Legal Attachments.. . . . . . . . . . . . . . . . .  476.170 41 -- 

1 559.917 74 

Lean Defldt ....................................... 4.648 11 296,351 89 

S 659,917 74 

NOIB-The Banlrls investment in the above Company is esrried on 
its books at  $1.00 Canadian Currency. 

AUDITORS REPORT T 3  T H E  SHAREHOLDERS 

We ham examined the books and accounts of the above conirolled mmpanies for 
the year ending 30th November, 1936, and reoort that. in our opinion. the above 
Balance Sheets as i t  30th November. 1Yd6, arc woperly drawn up so as to  orhibit 
a true and correct view of the state of the affairs of the companies, amording to the 
best of our inlormalion and the explanations given to U s  and as shown by the books 
of the companies. 

A. B. SHEPHERD. F.C.A. 
of Peat, Marwick, Mitchell & Co. 

C. S. SCOTT. F.C.A. 
i 
I 
Auditors 

or C. S. Scat' & Co. 

TomNTo. 17th December. 1938 





THE CANADIAN BANK OF COMMERCE 

REPORT OF THE PROCEEDINGS 

O F  

THE ANNIJAL MEETING OF SHAREHOLDERS 

TUESDAY, 12n1 JANUARY, 1937 

The seventieth Annual Meeting of the shareholders of 
The Canadian Bank of Commerce was held a t  its banking 
house a t  Toronto, on Tuesday, 12th January, 1937, a t  
11.30 a.m. 

Among those present were: 

Sir John Aird, John Aird, Jr., Hugh Aird, C. S. Band, 
Charles F. Bate, R. M. Beaton, Eustace G. Bird, 
G. E. H. Booth, C. L. Burton, W. A. Cameron, F. J .  Colgan, 
Colin Campbell, J. H. Carrique, George Cassels, K.C., 
R. C. H. Cassels, K.C., Walter Clemes, F. W. Cowan, 
H. B. Cowan, A. E. Ferrie, Sir Joseph Flavelle, Bart., LL.D. 
W. J .  Fleury. D. H. Gibson, Miss Jeannette E. Gripton, 
Colonel Walter Gow, K.C., A. C. Hall, William Hastie, 
D. B. Hanna, W. J .  Hastie, Mrs. Beatrice W. Kinnear, 
John P. Kelly, E. B. Kernaghan, Colonel A. E. Kirkpatrick, 
A. M. M. Kirkpatrick. John F. Lash, K. C., Dr. F. I. Lewis, 
Miller Lash, K.C., Charles H. Landon, S. H. Logan, 
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J. M. MacDonnell, F. R. MacKelcan, K.C., J. S. McLean, 
D. McK. McClelland, F.C.A., N.A. McDougall, J. A. Millar, 
Archibald McVicar, A. J. Mitchell, George A. Morrow, 
Brig.-Gen. C. H. Mitchell, W. G. Neill, F. D. N. Paterson, 
Dr. Geo. R. Philp, John S. Porter, T. A. Russell, LL.D., 
Jas. G. Ramsay, A. M. Robinson, Robert Ross,W. E. Rundle, 
E. M. Saunders, W. J. Saunders, A. B. Shepherd, F.C.A., 
James D. Shields, R. G. Smith, G. B. Strathy, K.C., 
A. C. Suively, Sidney Sutherland, H. C. Walker, 
A. F. White, The Right Hon. Sir Thomas White, G.C.M.G., 
James Williamson, Hugh H. Wolfenden, E. R. Wood, LL.D., 
Thomas H. Wood, W. A. P. Wood, all of Toronto; 
W. J .  Aitchison, H. S. Ambrose, Harvey F. Crosthwaite, 
J. P. Bell, A. D. Dow, S. W. Dow, F. Hansel, J. J .  MacKay, 
Geo. N. Kendall, J. H. L. Kendall, W. E. Phin, C. H.Sclater, 
C. S. Scott, F.C.A., R. L. Smith, D. S. Stephens, 
L. F. Stephens, A. V. Young, all of Hamilton; F. P. Jones, 
C. W. Colby, Ph.D., LL.D., Hon. Donat Raymond, 
W. W. Hutchison, The Right Hon. Lord Shaughnessy, K.C., 
all of Montreal; George W. Allan, K.C., W. P. Riley, 
James A. Richardson, LL.D., all of Winnipeg; 
James B. Gillies, Burlington; Albert G. Bisset, London; 
W. S. Davis, Oakville; W. G. Morrow, Peterboro; 
David Epstein, Ottawa; Walter J. Helm, Port Hope; 
H. R. Mach~illan, Vancouver; Dr. Frank Beemer, Victoria; 
A. E. Francis, Westmount, Que.; H. J. Fuller, New York; 
Lieut.-Col.ArmandSmith,M.C.,Winona; J.Nilsson, Boston; 
J. H. Barbour, New York; Dr. Norman R. Gibson, Buffalo. 

The President, Sir John Aird, having taken the chair, 
Mr. F. C. Biggar was appointed to act as Secretary of the 
Meeting and Messrs. A. C. Snively and A. E. Ferrie as 
scrutineers. 
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The Chairman then called upon the secretary to read 
the Directors' and Auditors' Reports. 

The Directors have pleasure in submitting to the Share- 
holders their seventieth Annual Report on the results of 
the Bank's operations for the twelve months ending 30th 
November, 1936. 

The figures of the Profit and Loss Statement are as 
follows: 
Balance of Profit and Loss Account, brought 

forward from last year.. . . . . . . . . . . . . .  .$ 665,394 79 
Net Profit for the year ended 30th Novem- 

ber, 1936, after making appropriations to 
Contingent Reserve Fund, out of which 
Fund full provision for bad and doubtful 
debts has been made, and after deducting 
Dominion and Provincial Government 
Taxes paid (including tax on note circu- 
lation) amounting to $823,919.39. . . . . .  2,909,124 40 

These profits have been appropriated as 
follows : 

Dividends Nos. 196, 197, 198 and 199, at 
eight per cent. per annum.. . . . . . . . . . .  .$  2,400,000 00 

Transferred to Pension Fund. . . . . . . . . . . .  259,003 67 
Written off Bank Premises. . . . . . . . . . . . . .  200,000 00 

Balance carried forward. 
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The Report is accompanied by a statement, as at 30th 
November 1936, of the assets and liabilities of the Bank 
which include those of The Canadian Bank of Commerce 
(California), a wholly owned subsidiary. There are ap- 
pended thereto separate statements of the assets and 
liabilities of the three companies which the Bank controls. 
To  these staterncnts, the Auditors, appointed by the Share- 
holders under Section 55 of the Bank Act, have attached 
their reports. 

I t  will be observed that  a change has been made in the 
form of the Profit and Loss Statement, net profits being 
shown after deduction of Dominion and Provincial Govern- 
ment taxes instead of subtracting these taxes from profits 
as a separate entry. Subscriptions during the year by the 
Bank to  various philanthropic activities, which aggregated 
$38,100, have also been similarly deducted. 

During 1936 Personal Loan Departments were opened 
a t  Toronto, Montreal, Winnipeg, Vancouver, Halifax 
and Calgary, for the purpose of placing within the reach 
of Canadian wage-earners and others bankiug accommo- 
dation upon a budget plan of repayment. The results since 
the initiation of this arrzngement have been satisfactory. 
The Bank is also co-operating actively in the Dominion 
Government plan for Home Improvement Loans. 

By arrangement the Bank has closed nineteen branches 
a t  places where the volume of business, present and pros- 
pective, was inadequate to  maintain existing banking 
facilities, and has transferred its business to  local competi- 
tors. Conversely, i t  has absorbed the business built up 
by other banks a t  fifteen points where a similar situation 
existed. The volume of new business gained by these ex- 
changes has equalled that which was surrendered. In  
addition twenty other offices have been closed and their 
business consolidated with that  of adjacent branches of the 
Bank. As a result, a i  the close of the Bank's fiscal year 
the number of its operating branches stood a t  593. 
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I t  is a matter of concern to your Directors that despite 
the reduction in the number of branches through the 
programme of co-operative consolidation of banking facili- 
ties the total taxes of all kinds paid by the Bank tends to 
increase year by year. Municipal property and business 
taxes paid in the fiscal year 1936 amounted to $891,800, 
which sum, added to thc taxes collected by the Dominion 
and Provincial Governments, (shown as a memorandum 
in the Profit and Loss Statement) makes a total tax burden 
in Canada of over $1,715,000. In other words, for every 
dollar the Bank has paid in dividends to its shareholders 
it has paid in Canadian taxes 71% cents. In addition the 
shareholders, of course, are required to pay a personal 
income tax on the dividends so received. 

Following the regular practice every branch of the Bank 
has been audited and inspected during the year by compe- 
tent officers of the staff, specially trained for that task. 

Your Directors wish to record their appreciation of the 
loyalty and zeal displayed by the officers of the Bank 
during the year in the performance of their duties. 

JOHN AIRD, S. I~I .  LOGAN, 
President. General Manager. 

Toronto, Ont., 18th December, 1936. 

The Chairman then asked the General Manager to 
address the meeting. 

Mr. S. H. Logan spoke as follows: 

Moderate progress in practically every department of 
the Bank is reflected in the Annual Statement presented 
to you to-day. 
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Total assets rose during the year by $8,200,000 to  
$637,700,000. Quick assets increased by over $30,000,000 
t o  $394,000,000, which represented 67 per cent. of the total 
liabilities to the public, as compared with a ratio of 63 per 
cent. for the previous year. 

Total deposits show an increase of $8,400,000, but substan- 
tial changes took place during the year in the items making 
up that  aggregate. For example, a gain of $39,500,000 in 
non-interest bearing deposils was largely offset by two 
reductions. One of $15,200,000 was in interest-bearing 
deposits due to  the discontinuance by all banks early in 
1936 of the payment of interest on current accounts, and 
the other of $15,800,000 was in Government deposits and 
deposits by other banks. You will remember that  in our 
last Annual Report I stated we were carrying a t  that  time 
some quite large deposits of a purely temporary nature. 

Our cash position a t  the year end was unusually strong. 
Combining cash with notes and cherlnes on other ba~lks and 
balances with other banks, the Statement shows a total of 
8119,000,000. 

Security holdings rose during the year by $2,600,000 to 
a total of $222,000,000. 

Total loans of the Bank which, including call loans, 
aggregated $253,000,000, declined by only 57,500,000, 
notwithstanding extensive liquidation of some large 
advances made in former years to public utilities and for 
the carrying of wheat. 

Call loans outside Canada rose by $9,400,000 and those 
in Canada by $6,800,000. 

Current loans outside Canada increased by $2,000,000, 
but  on the other hand current loans in Canada decreased 
by $19,700,000. The low point resulting from this liqui- 
dation was reached in June last, since which time current 
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loans gradually increased by about $20,000,000. Part of 
this gain was seasonal but the tendency of loans is, 
nevertheless, still upward. 

Net profits (after deducting taxes) of $2,900,000, showed 
an improvement of $120,000 in comparison with our 
earnings in 1935. 

The foregoing summarizes the outstanding features of 
the Statement. 

The inauguration by the Bank of Personal Loan 
Departments has already been mentioned in the Directors' 
Report. I might add that every one of our branches in 
Canada is now equipped to make these loans to people 
with small but steady incomes who find themselves in 
temporary need of financial help. 

The terms upon which this help is given compare very 
favourably with those offered by others who lend to people 
in this category, and should, we believe, prove both accept- 
able and convenient to many borrowers who have not in 
the past been aware that the lending facilities of banks 
were available to them. 

The plan is one which enables the wage earner to cope 
with emergencies, to make expenditures of advantage to 
himself and his family, or, by consolidating debts already 
incurred, to ease the pressure upon him by permitting 
their payment under a budgetary plan. I would 
stress the fact that in no circumstances does the plan 
encourage the borrower to incur debt beyond the sum which 
he estimates is well within his capacity to pay. 

During the six months that the plan has been in 
operation we have made nearly 15,000 loans, which we 
feel proves that the Bank is offering a real and valuable 
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service which the community appreciates. I t  will of course 
take a greater volume of loans to  place the Departments 
on a profitable basis but we are confident that our anticipa- 
tions of fair remuneration will be realized. 

We are, as well, willingly co-operating in the Home 
Improvement programme of the Dominion Government by 
making loans of a personal character a t  a low rate of interest. 
These loans should not only 11elp numerous home owners 
to  make their dwellings more comfortable, but should also 
provide, in the national interest, a stimulus to the building 
trade-an important field where unfortunately recovery 
still lags. 

You may be interested in some information from the 
latest annual return to the Government which classifies 
our loans in Canada by the borrowers' occupations. 

The largest single occupational group, out of a total 
of 81,000 borrowers, consists of some 29,800 customers 
engaged directly in agriculture. Loans to sundry individ- 
uals not specifically classified by occupation numbered 
35,700. As regards the distribution in amount of total 
loans, agricultural loans, including the financing of grain 
from the farm to  the export market, accounted for 21 
per rent., manufacturers and other producers took 18 per 
cent., while wholesalers and retailers absorbed 7 per cent. 
Private individuals borrowed 15 per cent., governments 
and municipalities 14 per cent., brokers and bond dealers 
13 per cent., while construction, because of its low 
ebb, accounted for only 3 per cent. I t  is interesting to  
observe how closely these percentages compare with those 
of the last Dominion census classifying gainfully employed 
Canadians by the occupations which they followed. 
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These figures indicate how wide and varied is the 
field served by the Canadian banking system, and how 
large is the number of borrowers who rely on the aid 
of bank loans in the conduct of their affairs. 

There are men, of whom a few are in positions of responsi- 
bility,who decry our banking system as a mechanism which, 
for the benefit of bankers alone, enslaves the people by 
forcing upon them an ever increasing burden of debt from 
which they can never hope to escape. To this cause. they 
claim, can be attributed all hardship and poverty and they 
urge, therefore, that the system should be changed. 

Loans are, however, never forced by the banks on 
unwilling borrowers, but are sought by borrowers in the 
expectation that borrowing will be to their advantage. 
Unless the banker, on examination of the facts, agrees that 
such expectations are reasonable he is most likely to deny 
the applicant's request and will a t  least attempt to dissuade 
him from the venture. Since borrowers take the initia- 
tive in obtaining loans it is absurd to say that the banks 
force debt upon them. 

In some cases the combined judgment and anticipations 
of the borrower and banker prove a t  fault and loss is 
involved to one or both, but the vast majority of loans do 
aid the borrower in improving his position and are paid off 
by him at  maturity without difficulty. If this were not so 
no bank could long survive. No system devised by the 
ingenuity of man will, however, permit escape from the 
marginal loss due to human error and miscalculation. 

Our domestic situation is one which encourages 
optimism. 

The signs of business improvement for some time 
evident in Canada are, a t  least in the more thickly settled 
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areas, becoming much more pronounced. This improve- 
ment is especially remarkable because it has developed, and 
is sustained, in the face of many adverse conditions. Field 
crop failures were widespread in 1936 owing to the most 
unusual weather, yet the smaller yield was of such high 
quality, and in such keen demand, that its value was greater 
than last year by 80 million dollars. Total agricultural in- 
come is estimated to have risen by 15 per cent. and to  have 
brought farm purchasing power close to  the level of 1930. 

Our satisfaction over these surprisingly good results in 
a year when agriculture faced immense handicaps must, 
however, be tempered by a realization that many farmers in 
the worst drought areas did not share in these higher returns. 
A number are suffering from the cumulative effects of 
recurring crop damage and are in acute distress. But the 
fact remains that two-thirds of the agricultural community, 
farmers and their dependents, are in an improved position. 

With few exceptions our industries have operated a t  a 
normal rate of activity. Virtually all of our modern manu- 
facturing facilities in the forestry branch have been utilized 
in providing about 40 per cent. of the world's requirements of 
newsprint paper and a t  least 15 per cent. of the world trade in 
lumber. During recent months, moreover, logging activity 
was more than one-third greater than in the like period 
in 1935, which foreshadows an even higher production for 
newsprint paper and lumber mills in the current year. 

The heavy, or capital goods, industries have surged 
forward a t  a pace beyond expectation. Notwithstanding 
the slow recovery of construction, a large and representa- 
tive group of the heavy industries, whose production records 
are available to  the Bank, are now operating a t  an average 
rate 50 per cent. greater than two years ago. I suggest that  
the revival in this particular line is one of the brightest fea- 
tures in our general economic situation. The re-employment 
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of a host of trained workmen, whose skill was being impaired 
by idleness, removes a very real threat of a loss to Canada 
in industrial efficiency. I t  indicates also that other 
branches of manufacture are commencing to bring idle 
capital into use to provide replacement of obsolete equip- 
ment. 

NEW MINING RECORD SET 

The Canadian mining industry has shown great strength 
in rccent years and has gained a leading position in the 
international base metal market. In 1936 our production 
of minerals was valued a t  860,000,000, the largest amount 
on record for Canada. With the exception of the return 
paid on foreign capital employed, and the cost of equipment 
unobtainable in this country, virtually all of this sum has 
been, or is being, disbursed in Canada to pay for labour, 
supplies, transportation and other services, and as dividends 
to Canadian investors. 

These immediate advantages, and those derived from the 
firm resistance offered by our mining activities to the effects 
of the depression, are generally recognized and appreciated. 
There are others which may be overlooked, although of 
equal or greater importance, but which must eventually 
come to a country so richly endowed with minerals as 
Canada. 

Sources of energy and metals conveniently a t  hand have 
played an important part in industrial growth the world 
over. Wherever generous mineral deposits have been found 
(as, for example, in the United States) the mining industry 
has passed through several stages of development which 
have led finally, not only to the establishment of large metal 
fabricating units, but to a great variety of other industrial 
plants and, incidentally, to a substantial increase in 
population. 
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We have made some progress along this path, for our 
vast mineral areas are being diligently explored and already 
yield thirty of the fifty minerals for which there is the most 
substantial world demand. We have developed metallur- 
gical units which rank among the most important in the 
world, and we are now smelting and refining a large propor- 
tion of the metals we have for sale abroad. Thus we have 
laid the foundation for establishing a great industrial 
structure based upon our mineral resources and their con- 
version in Canada into manufactured goods for home and 
foreign consumption. 

Pending the expansion of Canadian industry to the 
latter stage our metal producers have been able, in sharp 
competition with those elsewhere, to place about 90 per 
cent. of their products in foreign markets. Minerals and 
their products, indeed, accounted for ahout one-quarter of 
all Canadian exports in 1936. 

EXPORT TRADE REACHED BILLION MARK 

We have every reason to congratulate ourselves on the 
record of our general export trade. We reached the 
billion dollar mark for the first time since 1929, when 
exports stood a t  $1,200,000,000. 

This achievement is the more remarkable because the 
general price level in that  interval has fallen by 22 
per cent. I f ,  therefore, our present volume of export 
trade were calculated in terms of 1929 values the result 
would exceed the total of thaL year by about $80,000,000. 
On a comparable basis it would be about $65,000,000 
higher than exports in 1926, which is generally regarded 
as a normal post-war year. I t  is, moreover, doubtful 
whether a t  any time the benefits of our export trade 
have been so well distributed among Canada's various 
industries as in 1936. 
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When we compare the results in Canadian export 
trade with those achieved by other countries our good 
fortune is emphasized, for I find that the rate of increase 
in the average monthly gold value of our exports during 
the first ten months of 1936 over 1935 was not only triple 
the rate of incrcasc of the world as a whole, but was also 
greater than that of any other major exporting country. 

Canada improved its position among the world's 
exporters by drawing ahead of France into fourth place, 
and by further widening the margin between its level of 
export trade and that of Japan, which continues to occupy 
sixth place. 

As was to be expected, the striking increase in exports 
stimulated our demand for imports, which rose by over 
10 per cent. Thc final result was a margin of exports over 
imports in excess of $350,000,000, and thus we had to our 
credit the third largest merchandise trade balance this 
country has enjoyed in the post-war period. 

The hazards and hardships of pioneering in a new 
country would have overwhelmed our forefathers had they 
not possessed vision, energy and courage. I believe that 
these qualities still survive in our people, that they will 
enable us to solve the problems which now confront us and 
so to develop our heritage that we shall ensure an enviable 
future for Canada. 

Sir John Aird then addressed the meeting. 

When I last addressed you a t  our Annual Meeting a 
year ago we had every reason to expect that the year then 
beginning would prove a t  least as favonrable as the pre- 
ceding one. Many of our hopes have been realized. There 
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was a forward movement during the early months of the 
year of such proportions as to lead to  a definite turn 
toward moderate prosperity. As the year advanced the 
prospect of satisfactory crops and of fairly good returns 
from business seemed to assure a financial and industrial 
revival. In the early summer, however, it became apparent 
that severe drought over a large part of North America 
would cause a material dislocation in business. Yet 
Canada has stood the shock of this unfortunate develop- 
ment so well that her present economic condition approaches 
prosperity. In fact, a healthy prosperity of the 1925-27 
nrder actually exists in many sections of the country, 
notably over most of our vast mining domain, in areas of 
good crop yields such as the Maritime Provinces and 
extensive sections of Quebec and Eastern and Western 
Ontario, as well as in important lumbering districts, such 
as the Pacific Coast, where production has been greatly 
expanded. 

Taking the Prairie Provinces as a whole a substantial 
improvement is shown during the year, the advance being 
quite marked in those areas where good crops were har- 
vested. Although the total figures for the wheat crop were 
below the small yield of 1935 the grade was exceptionally 
high. With the very welcome improvement in price which 
came last year the effect has been to  raise the value of 
all grain production to a t  least 250 million dollars, fully 
30 millions in excess of that of 1935. 

Where prosperity still lags i t  can be stimulated 
by a further development of natural forces of recovery, 
by normal crop conditions this year, by a practical 
policy of grain marketing, by necessary reconstruction 
measures in the West, by strict observance of the principles 
of good credit and by more determined efforts to balance 
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our public budgets. I might add that the observance of the 
principles of good credit is necessary as much by lenders as 
by borrowers. As the last depression taught us, hard times 
can be caused and prolonged by poor crediting, in one way, 
by excessive selling on the instalment-payment plan, which 
creates a mass of debt to be liquidated from declining 
incomes in a period of diminishing employment. 

These are the requisite factors applicable to any 
section of Canada that desires to share fully in a general 
advance which may be of such dimensions as to surprise 
the most optimistic. Certainly many of the elements of world 
economic progress are now present. Productive facilities 
are greater and more efficient than ever before, transporta- 
tion and communication services have been greatly im- 
proved and new inventions are ready for commercial develop- 
ment on a large scale, or, as in the case of televisioa, are closc 
to the stage of practical use. Moreover, an abundance of 
capital is awaiting investment in channels where i t  can 
find safe and profitable employment. Indeed, the question 
to-day appears to be not whether the present business 
revival will continue, but firstly, whether the prospective 
development of business can be prevented from assuming 
boom proportions with consequent over-speculation in the 
stock market and over-investment in industry; and, 
secondly, whether rearmament, which now induces a 
feverish demand for certain materials, can be replaced by 
constructive and more desirable enterprise. In regard to 
the first question, it seems that there will soon be tested the 
value of the theory already put into practice by some 
governments, that official control over finance is the solution 
of economic problems, including monetary panics and the 
trade cycle of alternating booms and depressions. The other 
question, as to whether natural trade remedies can be 
applied to world economy when, if ever, this unfortunate 
rearmament race slows down. must also be answered 
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mainly by the future economic policies of the govern- 
ments of the world. 

Among the measures which governments can take to 
assist international business recovery are those which have 
been advocated in this room for many years, for so long 
indeed, and with such little effect, that their advocacy 
almost seemed that of a lost cause. Yet an approach to 
their realization has already been made through the 
lowering of some tariff walls, and by the undoubted trend 
toward an international monetary system from the 
isolation of national currency systems devised after the 
abandonment of the gold standard. 

This country, dependent upon external markets to  the 
extent that i t  has to export about 30 per cent. of its national 
production, and therefore highly sensitive to foreign devel- 
opments, should be thankful for a partial return to  less 
restricted trade and exchange policies. I shall not qualify 
my former expressions against excessive trade restrictions 
because of their depressing effect upon business. But now 
I urge world-wide tariff revision for two other reasons, 
namely, to protect the consuming masses against possible 
sharp increases in living costs, and to prevent the large 
governmental expenditures still necessary for public relief 
from mounting so high as to nullify efforts to  achieve 
budgetary balance. World commodity prices display a 
pronounced upward trend, because an increased con- 
sumption has coincided with curtailed production in 
certain industries, while a t  the same time prices have 
not been subjected to the check exerted upon them 
when trade enjoyed greater freedom and all producers 
were obl i~ed to meet world price-making conditions. 

INTERXATIONAL CURRENCY AGREEMENT 
The tripartite monetary agreement announced by Great 

Britain, France and the United States last September 
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denounced, in effect, competitive currency depredation, 
and in a sense renounced the system of national currency 
management which had formerly been in vogue. Most 
important of all, i t  confirmed the belief, so often ex- 
pressed a t  our former meetings, that the re-establish- 
ment of an international monetary system is an indispens- 
able condition of complete economic recovery. There is 
still much to be done and i t  may be years before actual 
stabilization can be accomplished and the world again has 
a common standard of currency values based upon gold, 
at such parities as may be found practicable. But i t  is 
nevertheless highly gratifying that there is now a t  least a 
semblance of monetary unity and that business transactions 
are less hazardous than when the exchanges were con- 
tinuously subject to wide fluctuations. 

It should be a source of pride to all citizens of Canada 
that we have come through the deep and unprecedented 
depression of the past seven years without default on the 
part of the Dominion and, with only one exception, all its 
Provinces in meeting principal and interest upon their issued 
securities, whcther maturing in Canada or elsewhere. Apart 
from the sense of satisfaction arising from the honourable 
fulfilment of public contractual obligations, Canada will 
undoubtedly reap the material benefit of an influx of capital 
which, had we failed to maintain our national credit 
standing, would certainly not now be available. 

Canada's most urgent national problem is that of 
unemployment which, notwithstanding the marked 
improvement in our domestic business and foreign trade 
persists in undiminished degree in the Dominion as a 
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whole, although showing recession in several Provinces. 
That  there is abuse of our relief system is undoubted, 
but making all allowance for this factor the number 
of genuinely unemployed is very great. Before the 
problem can be dealt with intelligently we must have 
detailed information concerning the entire body of the 
unemployed with a complete classification according to 
their individual trades or callings and aptitude, having 
regard to age and state of health, for absorption into the 
nation's industrial life. I t  is a mistake to assume that 
a general improvement in business will alone suffice to 
absorb this vast body of unemployed. Widespread im- 
provement in business may be brought about by stimulation 
of certain classes of production, such as we now see in the 
case of our mining industry, and in the greatly increased 
activity in some of our manufacturing lines such as 
the motor-car and allied industries. But a general 
improvement due to  causes such as these will not 
solve the problem of unemployment although i t  will of 
course materially assist. There will still remain an army 
of unemployed whose skill and energy cannot be availed 
of because the industries or trades to  which they belong 
have lagged in the process of recovery. An example 
of this is to  be found in the case of the building or 
constructional enterprises which are of such vital impor- 
tance in the matter of employment. Once an authoritative 
survey is made as to the classes of the unemployed and their 
distribution throughout the Dominion, Governmental 
policies can be intelligently directed toward meeting the 
situation by public works or otherwise, as may be deemed 
most expedient. Stability of currency is essential to  the 
revival of private constructional or durable enterprises 
which furnish so much and so productive employment. 
Such enterprises are financed by the issue of long-term 
securities to  the investing public. As long as national 
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budgets remain unbalanced, with accompanying currency 
or credit inflation, uncertainty is bound to persist 
concerning the future value of the monetary unit. Inves- 
tors will therefore hesitate to commit their savings to 
securities maturing in the distant future payable as to 
principal and interest in currency whose purchasing power 
may during the long intervening period suffer material 
decline. The main cause of inflation is unbalanced national 
budgets. The remedy for inflation is the balancing of these 
budgets. So long as national budgets show no promise of 
great improvement so long will distrust prevail in the minds 
of investors and finally, should the deficits continue with no 
prospect of termination, confidence may be entirely lost 
with consequences with which the history of inflation in 
many countries has made us all familiar. I understand 
that the National Employment Commission appointed 
during the past year by the Dominion Government is now 
engaged in a survey on unemployment such as I have 
mentioned. When this is completed reliable information 
will be available upon which public policies may be based 
in the endeavour to solve this most intricate and perplexing 
national problem. 

I have suggested the need of a practical policy of grain 
marketing and of necessary reconstruction measures in the 
West. There is a disposition on the part of many in the 
West to insist upon a guaranteed price for wheat, even if 
this be higher than the world price and involve the risk 
of a heavy burden upon public treasuries. I am free to 
admit that the problems of the West are not as well 
understood as they should be and that the prairie grain 
growers have had grievances in the past in the obvious 
disadvantage of selling their products a t  world prices, 
sometimes at ruinously low figures, and of buying 
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their requirements in a highly protected domestic 
market. Some adjustment of this unbalanced situation 
has been effected by the tariff revisions of the 
past year, by the spread of industrialism in the West 
(forty new industries were established in Winnipeg alone 
in 1936 and fifty new products added io  the output of 
existing manufacturers) and by the more rapid increase 
in the prices of agricultural products than of retail goods. 
I t  seems clear that further measures to restore agricultural 
purchasing power are most desirable, and I heartily endorse 
the proposal that the affairs of the Prairie Provinces 
undergo a thorough examination by a Royal Commission 
with a view to their speedy improvement. I need not, 
however, remind the people of these Provinces that their 
fellow-citizens of other Provinces bearing in common with 
themselves the heavy burden of mounting taxes due to 
rclief and other Governmental expenditures in special 
aid of distressed areas, naturally look askance a t  any 
proposal to make up, year after year, any difference there 
may be between a required guaranteed price and the world 
price of wheat. The tax payers are apt to  consider this 
proposal as  an admission of inability to  adopt the best pro- 
duction policies and marketing methods. For my part 
I retain the greatest faith in the ability of the West 
to  achieve a well-balanced, profitable agricultural system, 
and I cherish the belief that the great majority of its 
capable and self-reliant citizens will favour the policy of 
meeting price conditions relating to their production 
without seeking to  impose upon themselves and other 
sections of the Dominion the heavy annual risk involved 
in maintaining an artificial guaranteed price. 

I t  should be recognized that the present alignment of the 
world wheat supply in relation to  demand is due more to  
exceptional crop damage over a large area than to increased 
consumption. Since 1932 the annual requirements of 
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wheat importing countries from the major exporting group, 
including Canada, have averaged about 500 million bushels, 
as compared with the previous 5-year average of 760 
millions, owing mainly to the desire of these importers to 
make themselves as independent as possible of oversem 
wheat. Yet there is a clearly discernible tendency on the 
part of exporting countries to expaud their acreage even 
beyond that which they sowed during the period when 
wheat-deficient nations were importing most heavily. I t  
goes without saying that the policy of self-sufficiency 
followed by many countries, which were formerly large 
markets for foreign wheat, is economically and socially 
unsound, but it may not be altered materially for a long 
time. Thus, the exporting group faces the prospect 
of a subnormal market and, with the return sooner or 
later of average crops, another period of excessive supplies, 
in which the best results will accrue to growers with superior 
production and marketing practices. There is therefore as 
imperative a need as ever for improvement in the efficiency 
of Western agriculture and for aggressive sales policies, as 
well as for more strenuous efforts to diversify farming and 
to withdraw sub-marginal lands from cultivation. 

There is also national as well as regional reconstruction 
to consider carefully. If,  contrary to the opinion this 
Bank has expressed for many years, legislative union of 
some of the Provinces is not regarded as feasible, there 
seems no valid objection to consolidation of certain 
services so as to end their duplication, particularly as 
between the Dominion, the Provincial and the Municipal 
Governments. There should be less objection to  Municipal 
union than to Provincial, for with about four thousand 
municipal bodies we are greatly over-manned in local 
government. There is also the urgcnt need, as I stated 
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last year, for an overhauling of our taxation systems so as 
to  eliminate the overlapping which is now all too apparent, 
as well as to correct many inequitable and oppressive 
features of Dominion, Provincial and Municipal taxation. 

Legislative reform of the foregoing types is essential, 
not only to  aid our governments in reaching the goal they 
all desire, budgetary balance, but also to  enable them to 
make new expenditures in two great national assets, our 
forests and our transportation systems. Our timber 
stands are among the most valuable of our resources, 
for with the complementary wood manufacturing indus- 
tries they have a total annual production value of nearly 
600 million dollars and furnish employment to  about 
250,000 people. Great as are the benefits from such exten- 
sive operations, they are derived from a continuously wast- 
ing asset, for with losses from cutting, fire, disease and 
destructive insects there is an annual forest depletion of 
nearly four billion cubic feet, which is not believed to be 
offset by new growth. I f ,  therefore, as forestry experts 
claim, the growth increment is less than the total deple- 
tion, we are living off our forest capital, a condition 
which could be remedied by a system of real forest manage- 
ment. Unless steps are taken by governments for the 
replacement of timber cut and lost from other causes, 
we shall be faced before many years have elapsed with the 
disastrous consequences of our wilful neglect of this most 
valuable uatural resource. 

We have been so concerned over the unsatisfactory 
earning power of the railway companies, and particularly 
over the recurring deficits of the Canadian National 
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Railways, that we have overlooked the grtivity of another 
transportation problem, that of reconditioning these sys- 
tems. While both companies are models of operating 
efficiency, they have considerable obsolete or out-of-date 
equipment and the question of replacement is a pressing 
one. We may safely leave the problem of adequate new 
equipment for the Canadian Pacific Railway to the directors 
of that company, but the problem in respect to the 
Canadian National Railways is a public matter. This 
important public utility must be kept in efficient condition 
by the provision of modern equipment, and while large 
capital expenditures would of course be necessary for 
that purpose, they might be justified by the lower 
operating costs which could reasonably be expected 
to follow the use of the more economical motive power units 
now available, as well as by the greater financial returns 
which would probably result from the introduction of more 
rapid freight and express service and more attractive 
travelling conditions. 

We in this country are among the most fortunate of 
all peoples. We have succeeded in overcoming most of 
the forces of depression. We are exempt from that clash 
of violent and undemocratic elements which in Europe have 
betrayed the cause of peace and have had much to do with 
making that Continent the .habitation of fear, hatred, 
civil strife and potential world war. Yet our economic 
position is challenging as well as heartening. I t  is 
challenging because our economic freedom presents the 
opportunity of repairing the errors of the past and of 
making the next period of prosperity more general and 
durable than those of former eras. There are many re- 
quirements essential to the attainment of that desirable 
ideal. I would remind you of one I have stressed a t  some 
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of our previous meetings. I t  is confidence, of that  type 
which rises above discouragement, faction and intolerance 
and which is the moral and hence the most powerful 
influence in business, and indeed in all relations between 
man and man, and between nation and nation. With that 
confidence, coupled with industrial enterprise and the vast 
national assets a t  our command, we can establish our 
economic and social life on a higher plane than has previous- 
ly been enjoyed by the Canadian people. 

The Chairman moved the adoption of the Report, 
seconded by the Rt. I-Ion. Sir Thomas White, G.C.M.G. 

Carried. 

Sir John Aird then said: 

Before proceeding with the next matter on our agenda, 
I wish, with your permission, to  make a statement in 
regard to my future relations with the Bank. For the 
past twelve years the Directors have honored me by 
electing me to  the position of President, which honor I 
have greatly appreciated. I have been continuously in 
the service of the Bank for nearly sixty years. During 
that  period I have occupied almost every type of position, 
from that  of Secretary to the General Manager in 1878, to  
that  of Branch Office Manager, Superintendent of Central 
Western Branches, Assistant General Manager, General 
Manager, Director and Vice-president, and finally President. 
I t  is my desire now to  be relieved of the responsibility 
of discharging the duties of that  most important office, 
and I trust you will agree that  I am entitled to  release. 
I t  is my intention, therefore, to  ask the Board of Directors 
at its first meeting to elect as President someone other 
than myself. Should you, however, allow me to  continue 
as a Director, 1 shall be pleased to act in this capacity. 
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In relinquishing the duties of President, I wish to  express 
my sincere appreciation to  the gentlemen now serving as 
Directors and those who have acted as such in the past, 
for their support and co-operation in carrying on the affairs 
of the institution. 

I should like also to  take this opportunity of telling 
the staff of the Bank, whether they are now on active 
service, or on the retired list, how much I appreciate their 
loyal support during my long service in the Bank, as 
General Manager, a Director, or as President. I am fully 
conscious of the fact that had I not received their loyal 
support, I could not have achieved much of the success 
which has come to me. I therefore again thank you one 
and all for the assistance you have rendered me. I t  is 
also a satisfaction to me to know that the present "Key 
Men" or the Bank, whether a t  Toronto or a t  the branches, 
have been associated with it for several years, and i t  is 
my opinion that under their management, my successor 
will continue to receive the same support which I have had, 
and that the Bank will continue to prosper as one of the 
leading and strongest financial institutions of Canada. 

Chas. W. Colhy, Ph.D., LL.D.; The servicesof Sir John 
Aird to thisBnnk havebeen so great and so prolonged that no 
one can deny him the right to claim his leisure. Wearinessin 
well-doing is the last misdemeanour with which a man can 
he charged after he has worked day by day for nearly sixty 
years on behalf of an institution-however meritorious that 
institution may be. The time comes when he is entitled 
to stand off and look a t  the picture in its due perspective, 
for it is only thus that the accomplishment of a lifetime can 
be viewed as a whole. An old saying of the Romans has it 
that the end crowns the work. Full of honours, Sir John 
by taking the step which he has just announced, can con- 
template an achievement of which we are all proud, and 
which cannot fail to give him solid satisfaction. 
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Sir John entered the Bank in 1878-the year in which 
Bismarck acted (or claimed to act) as an honest broker at 
the Berlin Congress, from which Disraeli brought back to 
England something which he himself called "peace with 
honour". That  was a good year for the Tories, for not only 
did Bismarck and Disraeli enhance their personal prestige 
a t  Berlin, but  here at home Sir John Macdonald became 
Prime Minister of Canada for the third time. I am not so 
sure that Sir John Aird voted for Sir John Macdonald at 
that election, but those of us who are still Conservatives of 
the old rock like to remind ourselves that there %"as a time. 

I shall not attempt to  review the whole course of world 
history since 1878, but just think of some of the things which 
Sir John has seen since he became a banker; here in Canada, 
the era of railway building, the Riel Rebellion, the opening 
up of the North-West on a grand scale, the epic of the 
Dominion's part in the Great War, the discovery and 
development of the mines; abroad, the two Boer Wars, the 
speeding-up everywhere of the Industrial Revolution (with 
the disclosure of marvels far beyond the dreams of Aladdin's 
lamp), the armament race (which beginning in 1897 kept 
gathering momentum till the explosion of 1914), the four 
years of world strife, the crash of empires, the boom and 
the depression of rerent memory-these are but a few of the 
things which Sir John not only has seen, but  with the cir- 
cumstances and effects of which he has had, as a banker. 
to deal. 

I t  has been said-perhaps playfully-that there is 
nothing intricate or mysterious about banking. All you 
have to  do is to  lend money and get i t  back. Well, my 
Mother (who reached a very great age) used to say in the 
ripeness and mellowness of her wisdom, "nothing is simple". 
And this is a truth which applies even to banking. In 
lending you always have to be a psychologist. In getting 
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money back you often have to be a psychiatrist, and some- 
times a muscle-man. Let me confide to you a secret which 
represents the close attention which I have given to banking 
during the course of the twenty-five years which have 
elapsed since I became a member of this Board. You 
should lend to just the right people in just the right 
amounts. Then you will get it back. The tragedy of 
banking is that those to whom you would like to lend most 
are precisely those who are the least disposed to borrow. 

The public secms to assume a t  times that the banker 
must never make a mis take tha t  he should be not only 
impeccable but infallible. You may recall that well-known 
epitaph on the elderly spinster, Miss Sarah Jones: 

Here lie the bones of Sarah Tones. 
For her death had no terror;, 
She always kept her record clean- 
No hits, no runs, no errors. 

To reach such status as Sir John Aird has long enjoyed 
as a banker, you have to do better than that. Negative 
virtue will never makc a man the executive head of a great 
Canadian bank, where besides courage, insight and know- 
ledge one needs unbounded energy. 

And what a demon of energy Sir John has been! What 
a constitution! If anyone ever was sound in wind and limb 
he has been. For half a century he didn't miss a single day 
at the Bank through indisposition-a fact which may be 
ascribed largely to the game of lacrosse, a t  which he shone 
as Number One in all Canada a t  a time when lacrosse was a 
national game. I adjure you never to forget that Sir John 
is a native of the Province of Quebec-having been born a t  
Longueuil, just across from Montreal. I admit that he is 
not the only good man who has strayed into Ontario, but 
when he came here Montreal lost an athlete it could ill 
spare. Theodore Vail laid the groundwork of the American 
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Telephone and Telegraph Company as  a vast business 
enterprise, but when looking back over his life nothing gave 
him quite so much pleasure as the fact that once he had 
been voted the best baseball catcher in the State of Kansas. 
How Sir John may assess his athletic triumphs in comparison 
with those he had won in banking, I can't say: but I am 
sure that lacrosse was a good thing both for him and the 
Bank. 

When trying to crystallize in a few words the main 
aspects of a notable character and a notable career, it 
cramps one's style to do so in the presence of the personage 
himself; so I shall ask Sir John not to listen (he may even 
go to sleep if he likes) while I say two or three things which 
stand out very plainly a t  this moment. 

First, Sir John has proved himself, over this long period, 
to be essentially robust-with a moral energy in no wise 
second to his great physical vitality. His vigour, his cheer- 
fulness, his courage have been a source of strength to many 
thousands. 

Secondly, he has had the sympathy, the imagination, 
which all must have who are qualified to hold high place in 
the Dominion of Canada. 

Thirdly, his gift for friendship-amounting to genius- 
has always supplemented his professional qualifications- 
to the happiness of multitudes from ocean to ocean and to 
the great advantage of the Bank. 

Fourthly, within the organization itself he has been the 
soul of loyalty, alike to immediate colleagues a t  Head Office 
and to all members of the staff throughout our far-flung 
service-as one ever mindful of the advice given by Polonius 
to Laertes; 

"This above all: to thine own self be true, 
And it must follow as the night the day, 
Thou canst not then be false to any man." 
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Finally, let me make a statement which should appeal 
especially to those present. Never has Sir John permitted 
his comfort or his interest to stand before his duty to the 
shareholders. Although I speak primarily for the Directors, 
I know I voice the feeling of all in congratulating him on the 
great work he has done, and in expressing to him our 
grateful appreciation. And now, for the sake of the record, 
I think it desirable that we should have a Resolution, and 
I shall propose one which reads as follows: 

"Sir John Aird having announced to the shareholders of 
the Canadian Bank of Commcrce his decision to retire from 
the office of President of the Bank, it is resolved; 

"At this Annual Meeting held on January 12th, 1937, 
that those here present extend to him their congratulations 
on the outstanding success which he has achieved in the 
service of the Bank throughout fifty-nine years, expressing 
to him at the same time their deep gratitude for the sincerity 
and loyalty which have been so conspicuous in all his 
actions." 

I move this Resolution. 

The resolution was seconded by Mr. Miller Lash and 
carried unanimously. 

The Rt. Hon. Sir Thomas White, G.C.M.G.: 

Referring to the announcement which has been made 
by the President, I desire, as Vice-president of the Bank, 
to say that Sir John some time ago was good enough to 
apprise us of his intentions and your present Directors 
have, therefore, had ample opportunity for discussing and 
considering the vitally important matter of his successor. 
The appointment of the new President is, of course, for 
the Board of Directors elected a t  this Meeting. Assuming, 
however, that the Board as a t  present constituted is 
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re-elected, I am authorized to inform you that  Mr. Logan, 
who will retire from the position of General Manager, 
which he now holds, will as their unanimous choice be 
elected President of the Bank, devoting his entire time as 
Chief Executive Officer to  the duties of that  position. As 
Mr. Logan's successor, Mr. A. E. Arscott, now Assistant 
General Manager, will be appointed as General Manager 
by the Board of Directors a t  its meeting following this 
Meeting of the Shareholders. 

We are adopting this unusual course of notifying you 
as to  Sir John's and Mr. Logan's successors in advance 
of actual appointment because of the immediate interest 
which we feel you have as shareholders in so important 
a matter, and in order that the press may be enabled to 
announce the retirements and new appointments simul- 
taneously. 

Before sitting down, I should just like to  say how 
earnestly I concur in the fine tribute which has been paid 
by Dr. Colby to Sir John Aird. During the long period 
of his service to the Bank, Sir John has seen it grow from 
a compa~.atively small institution to one of the greatest 
and most powerful banks, not only in Canada but in the 
World, and I believe myself i t  has never occupied a mor-e 
powerful position or been more capable of serving the needs 
of the Canadian community than a t  this moment. 

Now, just a personal word: I desire to  express publicly 
my personal thanks to Sir John Aird for his patriotic 
support, in conjunction with the other general managers 
of the banks of Canada, of the financial administration 
of the government during the War. Sir John's services 
were on the Home Front. They were supplemented by 
those of two stalwart sons in active service overseas. 

With regard to Sir John's personal characteristics I 
just wish to refer to Dr. Colby's statement, that Sir John 
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was in his day an outstanding lacrosse player. Some years 
ago I said that Sir John would have been a good man to  
go tiger-hunting with. He chose his ancestry well, not 
forgetting to be sure that it was Scottish. 

Personally I have to thank him during the years of our 
more intimate assodation in the administration of the 
Bank for the unvarying courtesy which he has always been 
good enough to extend to myself as well as to other members 
of the Board. Sir John is a gentleman of the old school. 
From my experience in life I desire to say that there is 
very much to be said for that type of man. 

The Chairman: I feel that I should not get on my 
feet again, but I cannot resist saying that I appreciate 
very much what Sir Thomas has just said. We have 
always been good friends, and we shall always continue 
to be so. I am sure he appreciates that as much as I do. 

APPOINTMENT OF PROXIES FOR CONTROLLED COMPANIES 

Mr. T. A. Russell then moved, seconded by Mr. 
H. S. Ambrose: 

That Mr. S. H. Logan, or failing him Mr. F. C. Biggar, 
be appointed to act as proxy for the Bank a t  any and all 
meetings of each and every corporation controlled by the 
bank. That failing Mr. S. H. Logan and Mr. F. C. Biggar, 
each of the officers mentioned below be appointed to  act as 
proxy for the bank a t  any or all meetings of the controlled 
corporation, the name of which appears opposite his own 
hereunder: 

E. E. Henderson-Alloway & Champion Limited, 
Winnipeg. 

W. E. G. Nichols-Companie de Inversiones Urbanas, 
S.A., Mexico City. 

A. C. Steven-The Canadian Bank of Commerce 
(California) San Francisco. 

Carried. 
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Mr. W. G. Morrow moved: That  the thanks of the 
meeting be tendered to the President, the Vice-presidents 
and the other Directors for their careful attention to the 
interests of the Bank during the past twelve months. 

When asked to  move this resolution I thought i t  would 
be advisable to look over the reports of recent years to see 
what had been said by former movers of this resolution. 
Some of these gentlemen covered the matter very fully, 
but i t  remained for one, a few years ago, to investigate the 
religious persuasion of the members of this Board, and he 
seemed particularly well pleased when he learned that  one 
member had founded a religious sect of his own, for he was 
recorded as an "Independent Anglican". After such an 
exhaustive investigation i t  will not be necessary to  say any- 
thing further in this regard, except that i t  would seem a 
Director of this Bank is supposed to  walk very circum- 
spectly. 

The President's address, the General Manager's address 
and the report of the Directors, are for us, the shareholders, 
instructive documents, giving as they do such complete and 
comprehensive information of the general conditions of the 
Trade, Commerce and Finance of this Country. All will 
agree that in these last few years of severe strain on financial 
institutions, The  Canadian Bank of Commerce has stood 
firm and immune to  the buffetings and shocks of fortune. 
I t  is a source of much satisfaction to  know that  with the 
improving times this Bank is in such a splendid liquid 
position to serve its customers, and i t  is a great moral help 
to  feel in these hectic days that  the experience, sympathetic 
understanding, and the support of this Board and of its 
efficient officers are a t  all times available to the shareholders 
and to clients, now as in the past. 



THE CANADIAN BANK OF COMMERCE 43 

Mr. W. E. Rundle; I have much pleasure in seconding 
this resolution. I t  is one which I am sure every share- 
holder of the Bank will look upon as abundantly well- 
deserved. Carried. 

The Chairman; For the last time I have the oppor- 
tunity of replying to a resolution of thanks by our share- 
holders, and I desire on behalf of my colleagues and myself 
to say how sincerely we appreciate the complimentary 
remarks of the mover and seconder and your reception of 
their motion. 

I believe, as I said in my address, that we are on the eve 
of better times. I can assure you, however, that though 
our problems may become simpler and the skies are clearing 
there will be no relaxation in the care and attention given 
to your interests by the gentlemen you elect lo ihe B o a ~ d  
or by the executive officers of the Bank. 

Mr. F. R. MacKelcan then said; I have the great plea- 
sure of moving what i t  is said a nervous and timid Scots- 
man-assuming that there is such a person-moved on a 
similar occasion, a verra voty hairt of thanks to the 
members of the staff of the Bank. 

The vote which is before you is one which does not 
require any persuasive eloquence to ensure its unanimous 
and hearty adoption. 

What has been developed so far in the figures before you, 
affords full justification for approval on your part. But I 
would like to say that these figures in the balance sheet 
and the profit and loss account, as we all know, fail entirely 
to give more than the bare resxults of the activities of the 
4,670 men and women who form the crew of this great 
financial ship. 

We have heard from Dr. Colby on the best authority 
that banking is not a simple matter. I think that if we 
could get a true understanding of the enormous volume of 
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activities which has gone to produce the results as shown 
in these few printed lines, we would be staggered. The 
figures would be almost astronomical. We heard how in 
one particular division alone 15,000 new transactions were 
entered into within a comparatively short time. These 
figures reveal the results, as far as the shareholders of the 
Bank are concerned, but they do not reveal the great benefit 
derived by the whole community from the activities of this 
experienced, trained and disciplined body of people. I t  is 
common knowledge that throughout these days of stress 
the bank has held safely for the community vast amounts 
of money on deposit. But i t  holds every day something 
more than that, i t  holds the great traditions of this ancient 
and ho~~ourable profession, which has meant so much to the 
past history of the world, which means so much now, and 
which will continue to mean so much more in the future. 

I therefore take pleasure in moving a vote of thanks 
to this fine body of people. 

Mr. R. C. H. Cassels: I have much pleasure in second- 
ing this resolution. I feel that I am in a position after 
nearly forty years of close contact with the staff of the Bank, 
to assure the shareholders that they have a loyal, efficient, 
hard-working staff, devoted primarily to the interests of the 
Bank and that they do not spare themselves in endeavour- 
ing to advance those interests. I think the shareholders 
are satisfied that their affairs are in good hands when they 
are in the hands of the staff of The Canadian Bank of 
Commerce. Carried. 

Mr. Crawford Gordon: On behalf of every member of 
the staff, I wish to thank you for the very cordial manner 
in which you have received this resolution. I also want to 
thank Mr. MacKelcan and Mr. Cassels for their generous 
tributes to our services. I think it is usually recognized 
that without cooperation a full measure ot success is not 
possible in any organization-particularly one as large as 
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ours. Therefore it is with a great deal of pleasure that I 
assure you of the cordial relations, and the thorough under- 
standing that exists between the executive of the bank and 
the entire staff. 

Sir John's decision has taken me by surprise. I know 
the staff would want to be placed upon record as showing a 
keen appreciation of Sir John Aird. I do not think i t  can 
be done in a better way than by associating ourselves with 
Dr. Colby's motion, and I trust that that will meet with 
his approval. 

Sir John, Lady Aird and yourself have our very best 
wishes for many more years of complete happiness, I would 
like to take this opportunity on behalf of my confreres of 
pledging ourselves to Mr. Logan and Mr. Arscott, to carry 
on the work we have tried to do for you. 

APPOINTMENT OF SHAREHOLDERS' AUDITORS 
It was moved by Mr. A. M. M. Kirkpatrick and 

seconded by Mr. A. V. Young: That Mr. A. B. Shepherd, 
F.C.A., of Peat, Marwick, Mitchell & Company and Mr. 
C. S. Scott, F.C.A., of C. S. Scott & Company, be appointed 
to audit the affairs of this Bankuntil the next annual general 
meeting and that their remuneration shall not exceed the 
sum of $25,000. 

NOMINATION OF DIRECTORS 
It was moved by Mr. A. M. Robinson and seconded by 

Mr. James G. Ramsay: That each of the persons now 
constituting the Board be nominated as a Director of the 
Bank for the coming year. 

The Chairman then directed: 

That the ballot box he opened for votes upon the 
appointment of Auditors and the election of Directors and 
that the poll be closed whenever five minutes shall elapse 
without any vote being tendered. He also directed that 
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the Meeting stand adjourned to reconvene in fifteen 
minutes to receive the report of the Scrutineers. 

The R4eeting then adjourned. 

The Meeting reconvened as directed and received the 
report of the Scrutineers. The Chairman then declared the 
following to  have been elected as the Directors for the 
ensuing year: S. H.  Logan, The Right Honourable Sir 
Thomas White, G.C.M.G., E. R. Wood, LL.D., A. F. 
White, Sir Joseph Flavelle, Bart, LL.D., Chas. W. Colby, 
Ph.D., 1-L.D., George W. Allan, K C . ,  H. J. Fuller, F. P. 
Jones, H. C. Cox, W. W. Hutchison, James A. Richardson, 
LL.D., T .  A. Russell. LL.D., Sir John Aird, Sir Alexander 
Mackenzie, K.B.E., Miller Lash, I .  G C. Edwards, 
H. S. Ambrose, W. E. Phin, I. Pitblado, K.C., LL.D., 
W. P. Riley, A. V. Young, John Stuart, Thp Rt. Hon. Lord 
Shaughnessy, K.C., J. P. Bickell, George A. Morrow, F. W. 
Cowan, A. M. M. IGrkpatrick, Thomas H. Wood, Hon. 
Donat Raymond, J. S. McLean, H. R. MacMillan and 
Colonel Walter Gow, K C .  

The Chairman also reported that Messrs. Shepherd and 
Scott had been appointed as Auditors. 

The Meeting then adjourned. 

At a subsequent meeting of the new Board Mr. S. H. 
Logan was elected as President in succession to  Sir John 
Aird. The Right Honourable Sir Thomas White, 
G.C.M.G., E .  R. Wood, LL.D., and A. F. White were 
re-elected as Vice-presidents and Sir Joseph Flavelle, Bart., 
LL.D., as Chairman of the Board. The following were 
elected as members of t h e  Standing Committee of the 
Board: S. H. Logan, Sir Joseph Flavelle, Bart., LL.D., 
The Right Honourable Sir Thomas White, G.C.M.G., 
E. R. Wood, LL.D., A. F. White, Miller Lash, KC. ,  and 
Thomas H. Wood. 

Mr. A. E. Arscott mas appointed General Manager in 
succession to  Mr. Logan. 
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J. MORETON G. Shmn 
J. C.  MUNRO A. F. ' ~ R N E R  
R. W. PARKEILL F. M. WYATT 
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DIS'L'RIBUTION OF BRANCHES OF THE BANK 

AS AT 30th NOVEMBER, 1936 

British Columbia and the Yukon . . . . .  
. . . . . . . . . . . . . .  Alberta 

Saskatchewan . . . . . . . . . . .  

hhnitoba . . . . . . . . . . . . .  

Ontario . . . . . . . . . . . . .  
Quebec . . . . . . . . . . . . .  

New Brunswick. . . . . . . . . . .  

Nova Scotia . . . . . . . . . . . .  

Prince Edward Iaiand . . . . . . . . .  

Outside Cansda . . . . . . . .  

Total Number of Branches 



BRANCHES 

BRITISH COLUMBIA 
BRANCB MAN&CBI 

ARMSTRONG. . . . . . . .  R. M. ECCLESTONZ 
CAMPBELL RIVER . . . .  11. Ne r so r  
CHEMAINUS . . . . . . . .  G. C. S~uxnsas 
CHILLIWACK . . . . . . . . .  F. A. M ~ r i l s s o ~  

. . . . . . . . . .  COURTENAY J. EL E A ~ N  
CRANEKOOK . . . .  

DAWSON (Yukon). . .  I?. N. G r s ~ o m s  
DAWSON CREEK . . . . . . . .  H. I .  H ~ a a r s a w  
DUNCAN . . . . . . . . . . .  R. S. Ross 
FERNIE.  . . . . . . . . .  J. M. C a o o ~ s r o l i  
GOLDBRIDGE . . . . . . . . .  C. D. DEE. In  Ch'ge. 
GRAND FORKS . . . . . . . .  13. SV'IHB~LAXD 
GREENWOOD. . . . . . . .  D. M. MACDUNALO 
KAMLOOPS . . . . . . . . . .  W. W. Oan 
KEI.OIVNA . . , , , . W. M. F a m w  
KEREMELX . . . . . . . . . .  A.M. WEBB 

-~ 

MISSION CITY 
NAKUSP . . . . . . . .  
NANAIMO . . . . . . . .  
NELSON. . . . . . . . .  

. . . .  NEW WESTMINSTER 
NORTH VANCOUVER. 92 Lonsdale 
OCEAN FALLS . . . . . .  
OLIVER. . . . . . . . .  

. . . . . . .  PARKSVILLE 

PRINCETON 
. . . . . .  REVELSTOKE. 

SALMON ARh4 . . . . . .  
TRAIL . . . . . . . . .  
V A N C O W E R .  . . . . . .  

BROAl>WAV & McCEN71F 
r<lLl.lNGWOOD EAST 
COMhlEKCIAL DRI\ 'E 
DUNBAR STREET 
EAST . . . . . . . .  
FAIRVIEW . . . . . .  

. . .  FRASER ST. 81 40TH 
HASTINGS k RICHARDS. . 

. W. ~ m r n  

. M. E. S o w o m  

. . , A. XORTH 

. ] .D.hl ,rn 

. J, M. Kswr 

. C. G. B m w r r r  

. . , H. 1. M ~ a a m v  

. . , I. K. SiuPsoN 

. . , \?I. M. BIACILFTOCK 

. , . G. M. M. HARMAN 

. F. E. D m a * ~ r  

. . , W. R. D*vi.s . G. G.RG~-NIMN 

. {  M. W. M O ~ ~ D N  . .  B. J. Msrusn .  Arrt. 
. S. S. P P T ~ ~ E  
. H. M. AL- 
. E.L. KBNWY 

KINGSWAY PI KNIGHT RD 



VANCOUVER-Conllnucd 
KITSILANO . . . . . . . . .  P. G o m a r  
MOUNT PLEASANT . E. R. C. W ~ ~ c o x  
POWELL STREET . T. W m s a ~  
ROBSON DISTRICT . , . , . , E. G. Smaoao  
TENTH E; SASAMAT . .  C. R. MYERS 
VICTORIA ROAD . . . . . . .  H. W. M o a o s ~  
VICTORY SQUARE. . D. H. GORDON 

VANCOWER HEIGHTS . , . . , . G. BROWN 
VANDERHOOF . . . . . . .  J. B. F s s m u  
VERNON . . . . . . . . . .  G. Wslrpeau, 
VICTORIA . . . . . . . . . . .  1. W. R v r ~ ~ s s  

DOUGLAS 81 BAY. . . . .  J. C. N a w u ~ c a  
DOUGLAS & CORMORANT . . , , A. B. Moalou. 
OAK BAY AVE. . T. W. L. Murca 

WHITE HORSE (Yukon) . W. A. P~reaww 
WILLIAMS LAKE. . . . . . . . .  G. H. A. FOX. In  Chge 

ALRERTA 

ANDREW . . . . . . . . . .  
BAWLF . . . . . . . . . . .  

. . . . . . .  BEAVER LODGE 
BERWYN . . . . . . . . . .  
CALGARY 

. . . .  EIGHTH A V E  W E S T .  
. . . . . .  FIRST ST. WEST 

. . . . .  CHAMPION 
. . . .  CLARESAOLM. 

. . . . .  COLEMAN. 

. . . . .  CROSSFIELD 
DELIA . . . . . . .  

. . . .  DKUMHELLER 
EDMONTON . . . . .  

TASPER AVENIJE EAST " ~- 

EMPRESS 
GLEICHEN 

. . . . . .  GRANUM 
HANNA . . . . . . .  
HARDISTY . . . . .  
HIGH RIVER 

. T. R. WAT~ON 

. 1. R.McLsoD 

. S. H. ANDPBWS . S. C. ErLIor 

, { 
A. C. Trrama 
J. R. CROM*WY. Asat. 

. J. H. McDowaLr. 

. A. W. PENTLAM, 
, H. T. LASOrn 
. A. L m a m  
. W. L. RIPPON 
. C. H. M c M r n m  
. G. C. WILTON 
, A.V. M~LIAN 
. J. Wu.asa 
. C. IT. B*Esa 
. V. MCLBOD 
. I. B ~ h c l i  
. H. C. ROBERTS 
. P. S. C a r s  
. A. BALL 
. H. WBlCHr 
. W. H. ACTON 
. J. R. RODGZR 
. J. E. HAPZINI 
. F. L. Rxooss 

NORTH E N D  (Sub Branch). . P. L. moom 
MACLEOD . . . .  L. CVTABBPZ 
MEDICINE H A T .  . .  G. J. Mcme 
MUNDARE . . . . . . . . . .  G. S. HTLL 



NANTON . . . . . . . . .  T. C. PLOY" 
NORDEGG . . . . . . . . . . .  C. J. Kioo 
ONOWAY . . . . . . . . . . .  1. L. Kena 
PEACE RIVER . . . . . . . . .  A. G. B ~ r e a  

~~ -~ 

ROCKYFORD . . . . . . . . .  T. L. HALPIN 
ST. PAUL . . . . . . . . . .  D. T. M u ~ a o s  
SMOKY LAKE. . . . . . . . .  W. A. MACKBNEIG 
SOUTH EDMONTON . . . . . . .  K, W. R m m ~  
STAVELV . . . . . . . . .  A. W. GILL 
STONY PLAIN . . . . . . . . .  F. W. YBATS 
TABER . . . . . . . . . . .  P. P. Buvce 
VEGREVILLE . . . . . . . .  1. STILL 
VERMTLION . . . . . . . . .  C. L. Wmrav 
VULCAN. . . . . . . . . . .  G. K v ~ e  
WARNER . . . . . . . . . .  C. W. E. TBOMPSON 
WASKATENAU . . . .  W. C. PATTERSON 
WILLINGDON. . . . . . . . . .  G. R. SMITE 

SASKATCHEWAN 

ABERDEEN 
ABERNETHY . 
ADMIRAL . . . . . . . . . . .  6. S. NVNNS 
BIGGAR. . . . . . . . . . . .  J. D. ANDRAS 

. . . . . . . . .  BIRCH HILLS. J. F. B m a ~  

. . . . . . . . .  BLAINE LAKE D. S. DUNN 
BEIERCREST . . .  11. MARSRALI, 
BRODERICK . . . . . . . . .  A. D. GILLAN 
BUCHANAN . . .  0. STONB 
CANORA . . . . . . . . . .  C. G .  Dows~sr  
CENTRAL BUTTE . . . . .  A. M. S c n ~ ~ e o u a  
CUDWORTH . . . . . . . . .  E. H. OLVER 
EDAM . . . . . . . . . . . .  T. L. P ~ e a r  
ELFROS. . . . . . .  J. D. COLL~ER 
ESTEVAN . . . . . . . . .  G. H. WINSTANLEY 
ESTON . . . . . . . . . .  C. T. M c K m ~ o n  
FRANCIS . . . . . . . . .  R. F. H ~ u s ~ a  
HAFFORD . . . . . . . . . .  A. D. C a u n ~ m ~  
HAWARDEN . . . . . . .  R. BVCYLSY 
HERBERT . . . . .  R. E. WWDWAU) 
HUMBOLDT . . .  D. P. PYX= 
KELVINGTOP;. . . . . . .  A. H. WELTLN 
KINCAID . . .  T. F. G n r  
KINDERSLEY. . . . .  IT. D. AITIZN 



LACADENA. . .  
LAJORD (Monda),. 

Saturday) . , 

LANGHAM . . 
LASHBURN . . 

LUCKY LAKE. . 

MILESTONE 

RADVILLE. . .  
REDVERS . . .  
REGINA. . . .  

EAST . . .  

SASKATOON 

TURTLEFORD . 
. .  TUXFORD.  

YON"* .~ . 
WADENA 

WISETON . 
YORKTON . 

KRONAU (Tuesday 

. . . .  
Wednerdel., 1 

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  
. . . .  
. . . .  
. . . .  
. . . .  
. . . .  
. . . .  
. . . .  
. . . .  

'ORD . . .  
. . . .  
. . . .  
. . . .  
. . . .  

. . . .  

. . . .  
STREET 

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  
. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

SUB 
and Friday) 

Y a, 

CIE 

J. S. MCNABB 
J. LONG 
E. P. CXhRlsa 
F. G. MATIIN 
W. ROWLAND 
A. H. HERD 
D. MUNRO 
H. 1. McLmo 
L. M. P E R ~ , N S  
J. C. MncDoar i .~  
R. Gsooss 
A. 11. WATSON 
H. G. T. M*SX 
H. C. JONES 

G .  A. BEATIY 
J. M c l m a s  
A. HAMII.TON 
C. S. S m r r  
\I7. COTTINC.AU 
c: B. N*~R\,v*Y F: Yhms 
J. D u r c m .  Asar. 
V. I,. MACILROY 
W. G. NOIG 
H. F. STB\\-*RT 
L. M. n7n1rinr 
R. 6. MCLEI.IAN 
J. W. PAUL 



BRANCH MANAGBR 
MANITOBA 

ALTONA . . . . . . . . . . .  1. P. Duoulo 
ARBORG , . . . . . . . .  S. B. HAYES 

. . . . . . .  ASHERN. . . .  0. B. M c G r ~ s m  
BRANDON. . . . .  A. S m r a  
CARMAN . . . . . . . . . . .  A. S. Bowas 
DAUPHIN . . . . . . . . . . .  CRAS. PADLEY 
ELGIN . . . . . . . . . .  L. W. NEW- 
ELKHORN. . . . .  S. DVNBAR 
FLIN FLON . . . . . . . . . .  A. T. HEYLAND 
GILBERT PLAIGS . . . . . . . .  H. I. P. H o s m  
GRETNA . . . . . . . . . .  T. F. Mooaa 
HAMIOTA . . . . . . . . . . .  G. B. K e r  
KENTON . . . . . . . . . .  L. W. H. Pouocr 
KILLARNEY . . . . . . . . . .  I. C. WRIGHT 
M A N I ~ U . .  . . . . . .  M. H. W ~ r s p s  
MIAMI . . . . . . . . . . . .  W. N. CMlnaoN 
MINNEDOSA . . . . . . . . . .  S. G. HILFI 
NEEPAWA. . . .  I. Aura 
PORTAGE LA L'R:\LRIE . W. H. R. SAVAO~ 
STONEWALL . . . . .  I. E. HOOD 
TEULON . . . . . . . . . . .  W. G. G a * s s ~ l  
THE PAS . . . . . . . . . .  I. C. M ~ c s n e a r o a  
TRANSCONA . . . . . . . . .  I. M. MCGOWN 
TREHERNE . . . . . . . .  C. E. D. K a m s o v  
VIRDEN. . . . . . . . . . .  I. A. CAW 
WINKLER . . . . . . . . . . .  W. S. m c ~ n  

, I  . . . . . . . . .  A. M I L L ~ A N  
WINNIPEG R. G. H o ~ m r .  Asst 

BLAKE & LOGAN . . . . . .  A. R. GUIIAM 
ELMWOOD. . . . . . . .  H. H. Inwe 
KELVIN STREET. . .  F. I. A ~ N E  
MAIN & ALEXANDER . H. G. H u a ~ s u a r  
NORTH . . . . . . . . . .  J. D.QM 
NORWOOD . . . .  I. C. RIDDLE 

PORTAGE & DONALD . . . . .  1. T. BEATTIE 
PORTAGE & GARRY . . .  P. H. HAMON 
PRINCESS &WILLIAM . G. B.  dam^ 
RIVER & OSBORNE . . . . . .  C. G. HEAVBN 
SELKIRK & McCREGOR. . F. F. Ta le s  
STAFPORD & GROSVENOR. . T. M w n ~  

SUB AGENCIES 

ELM CREEK(Frldav) . . . . . .  C A W  
GRANDVIEW (Monday. Wednesday nnd Pdday) G ~ ~ n r n r  P u I m  



BUNCH MANAGER 

ONTARIO 

AlLSA CRAIG.  . . . . . . . . .  W. W. Lovs 
ATWOOD . . . .  G. M. Px~nnsraa 
AUBURN (Tuesday. Thursday and Saturday) W. H. SHBPPARD 

AURORA . . . . . . .  A. McD. Krn rwwo 
AYR . . . . . . . . . . . .  A. M. RIG* 
BAUEN . . . . . . . . . . .  H. D. P~asoris 
BARRIE . . . . . . . . . . .  C. C. PARSONG 
BEAMSV~LLE . . . . . . . . .  A. M. CARIHEW 
BEAVERTON . . . . . . . . . .  R. Y. BOOLASS 
BELLEVILLE . . .  E. V. ILLS- 
BINBROOK (Monday. Wednedap and Fliihy) L. T. F m r s a  
BLENHEIM . . . . . . . . . .  G. H. M6uzas 

. . .  BLOOMFIELD. 
BLYTH . . . . . .  
BOWMANVILLE . . .  
BRADFORD . . . .  
BRANTFORD 

. . . .  BRECHlN 
BRIGHTON 
BROCKVILLE . . - 

BROOKLIN 
BRUSSELS . . . . .  
BURLINGTON. . . .  
"Al.EDONIA . . . .  . --- 
CAMPBELLFORD 
CANNINGTON 
CAYUGA . . . . .  
CHATHAM. . . . .  
CHESLEY . . . . .  
CLAREMONT 
COBALT. . . . .  
COBOCONK . . .  
COBOURG . . . .  ..--~ 
COLBORNE . . . .  
COLLINGWOOD . . .  
CONISTON (Sub Bmnehl 
CORNWALL . . . .  

. . . .  CREDITON. 

J .  S. Dou l .~  
0. A. SHARPP 
H. W. LAPP 

DELHI . . . . . . . . . .  J. P. DOUGHEKN 
DESERONTO . . . . .  A. 0. C u m  
DRESDEN . . . . . . . . . .  R. H. S~uaas 
DUBLIN. . . . . . . . . . .  A. Smers~um 
DUNDALK . . . . . . . . . .  M. E. H~aalxGroN 
DUNDAS . . . . . . . . . .  J. M. WILLTU~~OO 
DUNNVILLE . . . . . . . . . .  A. J. MCKAY 
DURHAM . . . . . . . .  G. C. WBBSTBI 
EXETER . . . . . . . . .  J. R. C. M o r m r r  
FLESHERTON. . . . . . .  R. B. H m a o  
FOREST . . . . . . . . . . .  R. S. FLBNLNO 
FORT ERIE, (Niagam Boulevard) . A. B u m  



BUNCH 

FORT E R I E  NORTH 
FORT FRANCES.  . . . . .  
FORT WILLIAM. . . . . .  
GALT . . . . . . . . .  
GEORGETOWN . . . . . .  

HAMILTON . . 
DELTA (KING & MAIN).  , 

JAMES & BARTON. . . .  
JAMES & YOUNG . . . .  

OTTAWA & CAMPBELL AVE 
QUEEN & YORK . . , . 
SHERMAN & BARTON . . 
WESTDALE . ~ ~ ~ 

ILDERTON. . . . . . . .  
INNERKIP (Monday, Wednesday, F 
IARVIS . . . . . . . . .  
KESWICK . . . . . . .  

KIRKLAND LAKE . 
. . .  KITCHENER 

LANSING . . . . . . . .  
LINDSAY . . . . . . . .  
LISTOWEL . . . . . . . .  
LITTLE BRITAIN . . 
LONDON . . . . . .  

HAMILTON ROAD 
MADOC. . . . . .  

NEW HAMBURG. . . . . .  
NEW TORONTO. . . . .  
NIAGARAFALLS. . . . . .  
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NIAGARA FALLS CENTRE . . . . .  J. P. Juras 
RIAGARA FALLS SOUTH . . . . . .  J. A. C w r p e e u .  
NORTH BAY . . . . . .  R. C. C o ~ r a u  
OAKYILLE . . . . . .  W. A. LEWE 
ORANGEVILLE . . .  0. F. ANDERSON 
ORlLLlA . . . . . . . .  F. W. WILSON 
ORONO . . . . . . . .  A. A. D a m o m  
OSHAWA . . . . . . .  C. D. Luoss 

OTTAWA . . . . . . . . . .  4 A. G. M o m  
J. P. W m w x  Asrr 

BANK STREET . . . . .  D. FORB= 
RIDEAU STREET . . . . . . .  F. KERR 

OWEN SOUND . . . . . . . . .  W. D. B ~ n o r  
PALMERSTON . . . . . . . . .  L. RBNWICK 
PARIS . . . . . . . . .  H. W. Coow 
PARKHILL . . . . . . . . . .  C. 1. M c K s u a  
PARRY SOUND . . . . . . . . .  J. H. DBNT 
PETERBORO . . . . . . . . . .  D. B. F A L K N ~  
PICKERING . . . . . . . . . .  W. V. R B D D ~  
PICTON . . . . . . . . . . .  3. K P ~ r r s a s m  
PLATTSVILLE (Tuesday. Thursday. Saturday1 V. R. MCCALLUM 
PORT ARTHUR . . . . . . . .  D. F m G e n ~ ~ o  
PORT COLBORNE . . . . . . . .  W. H. P ~ o a r  
PORT CREDIT . . . . .  A. G. M c o e a ~ o r r  ~~~ ~~ 

PORT DALHOUSIE (Sub Branch) . J. H. Donore 
PORT ELGIN . . .  G. N. M. Dmwooors 
PORT PERRY . . . . . . . . .  E. H ~ m s  
PORT ROWAN . . . . . . . . .  J. H. BROW 
m R T  STANLEY . . . . .  G. D~wsorr 
RAINY RIVER . . . . . . .  F. G ~ r u m a  
RICHMOND HILL . . . . . . . .  F. Hoovea 
ST. CATHARINES . 1. H. Dosms 

PAGE & OUEENSTON (Sub Branch) . T. H. Doeem 
ST. CLEME~TS  (sub ~ ~ ~ ~ h )  . E. L. JORDAN 
ST. THOMAS . . . . . . . . .  L. Forrsn 
SARNIA. . . . . . . . . . .  0. K. LAWSON 
SAULT ST& MARIE . . . . . . .  H. & Geooss 

WEST END . . .  N. G. ING- 
SCHUMACHER . . .  C. S. BUTLER 
SEAFORTH. . . . . . . .  J. G. M l r ~ r  
SELKlRK . . . . . . .  A. W. CULP 
SHEDDEN . . . . . .  P. S. Caoar 
SIMCOE . . . . . . . . . . .  H. L. SELW 
SMITH'S PALLS . . . . . . .  B. J. McLam 
SOMBRA (Tuesday. Thureday and Saturday). A. G. M c D o v c ~ u  
SOUTHAMPTON . .  T. B. C u a a  - ~ ~~~ . . ~- 

STEVENSVILLE . . . . . . .  R. W. A. maeuso~ 
STOUFWYILLE . . . . . . . . .  E. M. Snrr 
STRAEFORDVILLE . . .  J. G A L B U L ~  
STRATFORD . . . . . . .  H. S. H~arusow 
STRATHROY . . . . . . . .  A. W. Cn*wmam 
SUDBURY . . . . . . . . .  J. P. T ~ l r r o w  



SUNDERLAND . . . . . . .  A. L. V u r e  
TAMWORTH . . . . . . . . .  F. W. Faosr  
TAVISTOCK . . .  V. E APPBL 
THEDFORD . . . . . . . .  W. A. W ~ o o e u  
THORNHILL . . .  J. G. SPENCB 
TEIOROLD . . . . . . . . . . .  S. H. FALIMZR 
TILLSONBURG . . . .  R. C. BROWN 
TIMMINS . . . . . . . . . . .  A. H. M u n n o ~  

i . . . . . . . . . .  
M. C. HART, A m  

TORONTO A. D. LBITCW, AS&. 
W. A. FINLAY. As% 

\A. E. S T R Z N G ~ R .  ~ r s t .  
ADELAIDE & P E T E R .  . J. R. How*- 
ADELAIDE & YONGE. . . .  A. H. \VATERMAN 

. . .  AVENUE ROAD & DUPONT A. S. EBBEW 

. . .  AVENUE ROAD & EGLINTON T. J. Knan 

BIRCII CLIFF . . . . . . . .  1. M. Mclraov 
BLOOR & DUFFERIN.  . H. D. W r r ~ m  
BLOOR & LIPPINCOTT . L. ASHFORTH 
BLOOR & OSSINGTON , . . , . J. F. GILI.BSPIB 
BLOOR & RUNNYMEDE . . . .  G. M. W ~ D D  
BLOOR & YONGE . D. C r ~ a u r o ~  
324 BROAD VIEW^ AVE. . B. BUNTING 
CHURCH & DUNDAS . . .  R. R. Wxme 
CITY HALL (Corner Bav & Richmond) . 1. A. F m s r a n  

DOVERCOURT & VAN HORNE . . F. M. M ~ i n l ~ r  
DUNDAS 81 GLADSTONE. . J. C. S r n v r x ~  
DUNDAS & QUEBEC . .  L. J. Kwr 
EARLSCOURT (Coiner St. Clair & Dufferin) E. W. L. MLTCHELL 
GERRARD & PAPE. . C. INGUZ 
JANE & ANNETTE. . W. D. LAWSON 
KING & DUFFERIN . . . . . .  W. J. Dlrrorr 
LANSDOWNE & WALLACE . . , , 

MARKET (Comer King & Jarvia) . . .  {:A?s%:' C. V. E. B. S ~ O R T .  An. 

McCAUL & ELM . . . . . . .  T. E. Baerr 
MOUNT PLEASANT & MANOR ROAD. H. L. SmLma  
OAKWOOD & VAUGHAN. . E. M. DAVIDEON 
PARKDALE . . . . . . . . .  J. C. H t i r c a l S ~ ~  

. . .  PARLIAMENT & CARLTON. E. M. P ~ m r s a  
QUEEN & BATHURST. . F. S. KEN7 
QUEEN EAST . . . . .  G. A. ENGUEH 
QUEEN & RUSHBROOKE . . . .  J. K. M ~ c K m z r ~  



T O R O N T M M i " " 8 d  
QUEEN & SPADINA . J. Pocua 
OUEEN & UNIVERSITY . R. B. G m s m  
RONCESVALLES & WRIGHT . . .  
ST. CLAIR 81 ARLINGTON . . . .  
ST. CLAIR & YONGE . . . . . .  
SPADINA & COLLEGE . . . . .  
WEST TORONTO (2886 Dundrs St.  !V.) . 

YONGE & GOULD . . .  W. T. I. GERALD 
YONGE & MANOR . . . . . .  1. V. G u m  
YONGE & QUEEN . . . .  B. 0. Hoopm 

. . . . . . . . . .  TRENTON.. R. If. Humsa 

WELLESLEY . . . . . . . .  J. B. TVRNER 
WESTON . . . . . . . . . .  F. R. J ~ F R E Y  
WEST HILL . . . . .  J. E. JONES 
WHITBY . . . . .  C. A. BESANS 
WIARTON . . . . . . . . . . .  I. J. W n l ~ s a r  

WINDSOR . . . . . . . . . . .  
AMBASSADOR BRIDGE . J. R. R. G ~ u v r ~ ,  In  Chge. 
DROUILLARD ROAD . . .  C. E. B ~ c x s r r  
LONDON STREET . .  C. L. HAZELL. In  Chze. 
OTTAWA & CLADSTONE . . . .  J. R. HICGINS 
WYANDOTTE ST. EAST . . .  A. M. S ~ l l r n  

WINGHAM . . . . . . . . . .  L. R. BLACXWOM 
WOODSTOCK . . . . .  H. C. CMPBELL 
WOODVILLE . . . . . . . . . .  L. E. FAED 
WROXETER (Tuesday, Thur sda~  and Saturday) W. A. S ~ w r e u  

SUB AGENCIES 

ALTON (Thursday) . . . . . . . .  OUNCBYILLB 
ANCASTER (Monday. Wedncsdav and Pridav) DuuoAr 
ARKONA (Monday. Wednesday and Friday) . Foaesr  
BRIGHT (Monday, Wednesday and Friday) . P..,T~s",LL~ 
CAMLACHIE (Tuesday and Thursday) . . FOREST 
COURTRIGHT (Monday, Wednesday and 

Friday) . . . . . . . . .  Sonlan~ 
DUNGANNON (Monday. Wednendav and 

Friday) . . . . . . . .  AOBUEN 
E M 0  (Wednwday) . . . . . . . .  FORT F u ~ c a s  
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SUB AGENCIBS--Conlinurd 

FORDWICH (Monday. Wednejday and Friday) WnolErEa 
CRAFTON (Tuesday. Thursday and Saturday). C o ~ e o a v ~  
HAWKESTONE (Monday and Thursday) . . B*mm 
HICKSON (Tuesday. Thurrdayand Saturday) . INNBPIIP 
LEFROY (Tuesday and Friday) . .  Bara~e 
MONKTON ( ~ o i d a v .  ~ e d n & a r  and Friday) A ~ w o o n  
MOUNT HOPE (Tuesday, Thurrdav and 

. . . . . . . . . .  Saturday) BlNBnooK 
. . .  PEFFERLAW (Tuesdavand Friday). B ~ A Y B R T O N  

If either day a holiday, onen next legal 
budness day. 

PORT BURWELL (Monday. Wednesday and 
~ , i & y )  . . . . . . . . .  S r a * w o a o v ~ ~ : . ~  

PRINCETON ( ~ o n & y . ~ e d n c s d a y  and Friday) P*am 
SEBRINGVILLE (Monday. Wednesday and 

. . . . . . . . . . .  Friday) S r a ~ m o a o  
SHAKESPEARE (Tuesday. Thursday and 

Snturdavi . . . . . . . . .  Sra*zroao 
. . .  STROUD (wednesday and Saturday) BARRIB 

. . . . . . .  VICTORlA HARBOUR Mm-o 

QUEBEC 

AMOS . . . . . . . . . . . .  I. R. B ~ r i  
ASBESTOS . . . . . . . . .  V. Chxasorr 
AYER'S CLIFF . . . . . .  E. S. B ~ e a r o a m  
BEAUHARNOIS . . . . . . . . .  S. H. G ~ s n l a  ~ ~ ~ - ~- 

BEDFORD . . . . .  P.. A. Ctlnosar 
BEEBE . . . . . . . . . . . .  H. I. S r u ~ s s  
BOURLAMAQUE (Sub B m c h )  . . . .  1%. J. M c h s  
CHAMBLY. . . . . . . . . . .  G. S. BEDARD 
COATICOOK . . . . . . . . . .  A. T. ROY 
COWANSVILLE . . . . . . .  F. L. NUNNS 
DANYILLE . . . . . . . . . .  I. C. WAMN 
DRUMMONDVILLE. . . .  S. MACLOVCYLIN 
DUPARQIJET (Sub Branch) . .  T. L. GOLDEN 
EAST ANGUS.  . . . . . . . .  E. A. BULEY 
FARNHAM . . . . . . . . . . .  C. S. Powsas 
GRANBY . . . . . . . . .  H. S. LAWKENCE 
HEMMlNGFORD . . . . . .  . 1. K. G w o ~ a ~ w w  
HOWICK . . . . . . . . .  N. F. MANNING 
HUNTINGDON . . . . . . .  F. J. M o n r ~ e  
KEWAGAMA . . . . .  M. COWN. In  Chze. 
LACOLLE . . . . . . . . .  E. Dusaov~m 
LENNOXVILLE . . . . . .  T. P. DBLANY 
MAGOG . . . . . . . . . . . .  A. EI. RUSSELL 
MALARTlC. . . . . . . . . . .  R. A. GACNON, In Chze. 
MANSONVILLE . . .  A. E. Gmrus 



. . . . . . . . .  J. E. W. Sr=ramnoa 
MONTREAL S. K. CUIPBOLL. Awl. 

CRESCENT & ST. CATHERINE , . G. G. AXUN 
MAISONNEWE. . . . .  L. P. B O ~ R C ~ M C  
PHILLIPS SQUARE. . . .  J. S O K E ~ ~ L L E  

. . .  PRINCE ARTHUR & P A R K .  V. A. .%ALE 
ST. CATHERINE & CITY HALL . , L. P. DALLAIX~ 
ST. CATHERINE B METCALFE , . L. G. T. L w c a  
ST. HENRI . . .  H. E. TEMPLE 

NORANDA.. . . .  T. L. GOLDEN 
ORMSTOWN . . . .  R. C. J ~ n v r s  
OUTREMONT. . . . . .  A. L. Ralsll 
QUEBEC . . . . . . .  R. M. W*ISON 

UPPER TOWN . . . .  P. R. H-EL 
RICHMOND . . . . . . . . . .  K. G. NOVR~E 
ROCK ISLAND . . . . . .  C. E. SOLES 
ROUYN . . . . . . . . . . . .  E. P. G ~ a a o r a s  
ST. CHRYSOSTOME . . .  1. A. A. P m m r  
ST. FERDINAND D 1 1 ~ 1 . 1 ~ ~ ~  . . J. E. Ron-ON 
ST. HYACINTNE . . .  , . H. A. L'ABBG 
ST. JOHNS. . . .  . . .  J. I. ~ ~ C C A B B  

. . . .  SCOTSTOWN . . . . 11. A. SCARIH 
. . . . .  SHAWINIGAN FAL1.S 1. LEMAY 

SHERBROOKE . . . . .  G. E. E w ~ c  
UPPERTOWN . . .  . . G. A. S ~ O E  
W&II.TNGTON ST. . . .  1. G. ROY ~ ~ - -  

SUTTON. . .  
THETEORD MINES . . . , . A. L. DLSIBRT 
THETFORD MINES. WEST . . . U. A. V w o a u  

. . . . . . . .  TROIS RIVIERES. 1. L. R o u s s ~ ~ u  
VAL D'OR.. . . . . . . . . . .  H. 1. MCRAE - ~~ 

WATERLOO H. R. B m O N  . . . . . . . .  
WESTMOUNT 
WINDSOR 

SUB AGENCIES 

BISHOPTON . . . . . . . . . .  EAST ANGUS 

............................ . . 
. .  EASTMAN IFridav only durin. winter). Mmoo 

miday) . . . . . . . . . .  Bmmm 
NORTH HATLRV. . . . . .  A u ~ a ' s  CL1m 
WATERVILLE (Monday. Wednesday and 

Pridny) . . . . . . .  LBNNOXYILLS 



MARITIME PROVINCES 

B-CR MANAGER 

ALBERTON. P.E.I. . . . .  . A. G. PARKS 
AMHERST. N.S. . .  W. G. B g o a o ~ o  
ANTIGONISH. N.S , , , , , , . . D. R. moan so^ 
BARRINGTON. N.S.. . . . . . .  A. W. LAIN= 

. . . . . .  BASS RIVER. N S .  , W. ANDBPSON 
BRIDGEWATER, N.S. . . . . . .  W. D. MOSTON 
CAMPBELLTON. N.B . C. J. LOVGXLIN 
CHARLOTTETOWN. P.E.I. . . . . .  H. A. C. S c ~ a n i  
DEVON, N.B. (Sub Branch). . D. M. K m o  
FREDERICTON. N.B. . .  D. M. K m o  
GLACE BAY. N.S. . . . . .  A M .  H w l ,  
HALIFAX. N.S. . . . . .  A. K. H ~ a v t a :  
KINGSTON, N S . .  . . . . . . . .  J. D. B ~ s x o ~  
1,UKENHURG. N.S. . . . . . . . .  R. H. L ~ c r  
MIDDLETON, N.S. . . . . . . . .  D. A. Snrm~l.&NDr 
MONCTON. N.B.. . . . . . . . .  W. E. LBAENW ~~.~ .- ~ . 
MONTAGUE. P.E.I. . L. H. COI~P~N 
MURRAY RIVER, P.E.I. . F. C. B~NNETI 
NEW GI.ASGOUr, N.S. . E. W. SPURR 
PARRSBORO, N.S. . . . . . . .  E. B. TRUEWAN 
SAINT JOHN. N.B. . . .  A. G. S m r ~ o a o  
SHELBl!RNE. N.S . .  J. L. C L U ~ O N  
SOURIS. P.E.I. . . . . . . . . .  C. N. RWP 
SPRINGDILL. NS.  . . . . .  I. H. lioaearsorr 
STANLEY. N.B. . . . . . . . . .  A. G. H~arurrcrox 
FUMMERSIDE. P.E.I. . . . . . .  R. S P. JARDINE 
SYDNEY. N.S. . . . . . . . . .  R. P. FINDUY 
TRURO. N.S. . . . . .  A. A. Love 
WINDSOR. N.S. . . . . .  1. R. HARRISON 
YARMOUTH. N.S. . . . . . . . .  1. II. Sru 

SUB AGENCIES 

HANTSPORT. N S  . Wzwmoa 
(During Jan.. Feb. and March, own for 
busine3s Tuesday and Friday. After 1st 
April, Monday. Wcdoeaday and Friday). 

SALISAURY. N.B. . . . . . . . .  M o ~ c m ~  

NEWFOUNDLAND 

BELLEORAM . . . . . . . .  H. M. S m .  In  Ch'ge. 
. . . . . . . . . . .  ST. JOHN'S G. A. T ~ n o a  

ST. PIERRE E T  MIQUELON 

ST PIERRE . . . . . . . . .  1. R. P ~ N  



UNITED STATES 
BRANCH MANAGER 

C. 1. S r m ~ m s o ~  
NEW YORK, N.Y. . . . . . . .  N. J. H. Homsorr 

Exchange P i a e  and H m v -  Street 1 J. E. -7- /;Ag 
R. J. COWAN 

PORTLAND. OREGON . . . . . .  H e o ~ z v  HILL 
SEATTLE, WASH. . . . . .  11. H. McKee 

The Canadian Bank of Cammeice (California) 
SAN FRANCISCO. CALIFORNIA. . .  A. C. STBYEN. President 

344 Pine Street {C. R. Day, Virr-Pres. 
1.0s ANGELES. CALIFORNIA T. B. W a ~ ~ w ~ x n s s .  

649 South S ~ r i n g  Street 

BARBADOS 
BRIDGETOWN . . . . . . . .  C. L. MILBE 

CUBA 

. . . . .  
W. T. ALE-WBR 

HAVANA, Aguiar Y Obranir J. TATLOR. Amt. 
D. Bunas, k t .  

JAMAICA 
KINGSTON. . . . . . . . .  F.  V. L m  

TRINIDAD 
PORT DP SPAIN . . .  E. H. M I T C ~ L L  

'GREAT BRITAIN 
LONDON. Lombard Street. E.C.. 3 . . R. B. Bv-ssmu, 

G.P.O. Box 408 {R. H. MCDADB. As t .  

BANKERS AND CHIEF CORRESPONDENTS 

GREAT BRITAIN- 
Bank of Endand' Bank of Scotland' Barclays Bank Ltd: Commercial 

Bamk of smiland Ltd.; ~ i s m c t ' B s n k ,  Ltd.;  Lloyd3 hank Limited; 
Martirs BaokLtd.; Midland Rank Ltd.; National Bank d Erotlanrl. 
Ltd.; National Provincial Bank Ltd.; Westminster Bank Ltd. 

IRELAND- 
Bank of Ireland; Belfast Banking Company Ltd.; Northern Bank Ltd 

AUSTRIA- 
Oesterreichische Credifanntalf-Wiena Baokverein. 
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CZECHOSLOVAKIA- 
Anglo-Czechoslovak and Prague Credit Bank; Ziveortenska Banka. 

D A N Z l G  
Dreadner Bank. 

DENMARIC - 

Den Danake Landmmdahank: Kiohenhavns Handelsbnnk 

FINLAND- 
Aktieholaget Noidi~ka Foreningabanken: Finlands Bank; Kansallil-Oaake-Paukki. 

ERANCE- 
Banwe  de Paris ct  des Pays-Bas; Baiclavr Bank IFra'ranee). Ltd.; Comptoir National 

d ' m o m ~ t e  de P u s :  Credxt Lyonnaia; Lioyds and National Provincial Foreign 
Bank. Ltd.: Sociefh G&n&rde; Westminster Foreign Bank. Ltd. 

GERMANY - 
Cornmen-und Privat-Bank Atliengeeellachalt; Deufshe  Bank und Discanto- 

Gedlilchait; Dresdner Bank. 

CREECE- 
Bangue Nationale de Grlec. 

HOLLAND - 
Amtcrdansche Bank: DeTvrotsche Bank; P\'=derlandsche H a ~ d e l - h l a a f r c h a ~ ~ i i ,  N.V.; 

Rotterdamsrhe Bankvereeniging. 

HUNGARY- 
Ungarlsche Filinle der 0e;itrrreicbischen Creditana(alt-Vii'iener Bankverein. 

ITALY- 
Baoca Commerclale Italians: Banco dl F.orna: Cr~d i to  Italiano. 

JUGOSLAVIA- 
Prva Iliuatskn Stedionicn. 

NORWAY- 
Bergena Privathank. 

POLAND- 
Generai Banking Cormration 01 Poiand. 

SPAIN- 
Angio-South A m ~ l c s n  Bank. Ltd.; Banco Hispano American0 

SWEDEN-. 
Skandinasiaka Kreditakiieholagei. Aktietolaget Coteborgs Bank. .4ktlebolagLt 

Gateborm Handelabank; Aktjeholaget Svenaka ~andelrbankenl Ahfietolaget 
Skaoska Banken. 

SWITZERLAND- 
Banwe Fed&alc: CrCdiL Suise: Swim Bank Corwratian: Union Bank of Switzer 

land. 

TURKEY- 
ottoman Bank. 

AFRICA- 
Bank of British Wcat Africa. Ltd: Barclaw Bank (Dominion Colonial and Over. 

-1: Cornpagnie Al&ienne, k ~ . ;  Standard Bank of &th Africa. Ltd. 
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SOUTH AMERICA- 
Baneo Commsreiai do Estado de Sao Pauio: Bank of London and South America. 

Ltd. 

AONOLULU- 
Bishop National Bank of Hawaii at Honoluln. 

UNITED STATES-- 

cmc~a-conti"cnta1 Illinois ~ a t i o n a l  Bank & Trvat Co.; Pirat National Bank: 
Northern Trust Co. 

ALBANY-New York State National Bank. 
B*~~,woae-Fimf N d o d  Bank. 
BOSTON-First N~rional  Ban& National Shawmilt Bank: Second National Bank 
BWPAL-Liberty Bank of Buffalo; Manufwturers & Traden Trust Co.: Marine 

Trust co. 
C m ~ ~ ~ ~ i \ n - C e n t r a l  T r u t  Co. 
C~eun~~hm-Cleveland T:ust Co.; National City Bank. 
C o ~ ~ i ~ ~ ~ 9 H u n t i n g t m  National Bank. 
D E W E R - D ~ ~ V ~ T  National Bank. 
DETBOIT-Manufacture National Bank; National Bank of Detroit 
Du~we-Northern  National Bank. 

MILWAUKEB-Fim Wisconsin National Bank. 
MINN~POLI-Fir& National Bank & Trust Companv; Mldiand National Bank % 

Trucl Co.; Northweatern National Bank & Trust Company of Minneapolis. 
Moaw-Meichants National Bank. 
N s w ~ a x .  N.1.-Fidelity Union Tlust Com~any.  
N m  O x ~ ~ * ~ ~ - N a t i o n d  Bank of Commerce in New Orleans. 
NIAOAU FALLS. N.V.-Pswer City Truat Co. of Nlagara Falls. 
Parwner.~m-Corn Excbanxe National Bank & Trust Co. Philadelphia National 

n>"b .. . 
P~nssuP.~~-Fir$t  National Bank a t  Pittsbulgh; Menon National Bank. 
P a o y m a ~ c ~ .  R.1.-Industrial Trust Company. 
R O C E E ~ T ~ ,  N.Y.-Central Trust 01.; Lincoln-Alliance Bank & Trust Comomv. 






