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GENERAL STATEMENT 
3 1 s ~  OCTOBER. 1938 

LIABILITIES 
Notes in circulation ............................... $18.093. 838 04 
Deposits by and Balances due t o  Dom- 

inion (Government . . . . . . . . . . . . . . . .  1 4.381. 094 05 
Deposits by and Balances due to  Pro- 

vincial Governments . . . . . . . . . . . . . .  10.460. 429 86 
Deposits by the public not bearing 

mterest . . . . . . . . . . . . . . . . . . . . . . . . . .  182.718. 777 99 
Deposits by the public bearing interest. 

including interest accrued to  date of 
statement . . . . . . . . . . .  . . . . . . . . .  360.766. 803 99 

Ikposits by and Balances due to  other 
chartered Banks in Canada . . . .  1.513. 172 58 

Deposits by and Balances due t o  Banks 
and Banking Correspondents in the 
United Kingdom and Foreign 
Co~ni r i e s  . . . . . . . . . . . . . . . . . . . . . . . .  12.172. 958 09 
TOTAL DEPOSITS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  578.013. 236 56 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  Bills Payable : 11. 844 54 
. . . . . . .  Acceptances and Letters of Credit outstandmg 17.753. 616 62 

TOTAL LIABILITIES TO THE PUBLIC . . . . . . . . . . . . . . . .  .$613.872. 535 76 
. . . . . .  Dividends Declared and Unpaid 

Dividend No . 207. payable 1st No.ir- 
ember . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital Paid up . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  Reserve Fund 

Balance of Profits as per Profit and 
. . . . . . . . . . . . . . . . . . . .  Loss Account 

Gold held in Canada . . . . . . . . . . . . . . .  5 4. 637 23 
S~~bsidiary  Coin held in Canada . . . . . .  847. 731 81 
Gold held elsewhere . . . . . . . . . . . . . . . . .  514 97 
Subsidiary Coin held elsewhere . . . . . . .  249, 232 52 
Notesof Bank of Canada . . . . . . . . . . . .  9.739. 611 25 
Deposits with Bank of Canada . . . . . . .  58.415. 986 28 
Notes of other chartered Banks . . .  980. 827 67 
Gvernment  and bank nolesotherthan 

Canadian . . . . . . . . . . . . . . . . . . . . . . . .  1.056. 15597  
Chequeson other Banks . . . . . . . . . . . .  317.881. 738 54 
Due by Banks and Bankin ('ozl-es 

pondentselsewhel-e than in 8anada . l  27,88.2,058 17 
Dominion and Provincial ( h s e r n n l e n i  direct and guar- 

anteed Securities maturing within two years. not 
. . . . . . . . . . . . . . . . . . . . . . . . .  exceeding market value 

Other Dominion and Provincial Government direct and 
guaranteed Securities not exceeding market value . . . .  

Canadian Mi~nicinal Securities . no1 exceedinp inarket 

Carried forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S323.878. 254 32 



GENERAL STATEMENT 
3 1 s ~  OCTOBER, 1938 

ASSETS-Continued 
Brought forward.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  9323,878,264 32 

Public Securities other than Canadian, not exceeding 
market value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27,771,848 68 

Other Bands, Debentures and Stocks, not exceeding 
market value.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,000,921 65 

Call and Short (not exceeding 30 days) Loans in Canada 
on Stocks, Debentures, Bonds and other Securities o l  
a sufficient marketable vdue  to cover. . . . . . . . . . . . . .  15,481,367 35 

Call and Short (not exceeding 30 days) l.oans elsewhere 
than in Canada on Stocks, Debentures, Bonds and 
other Securities of a si~fhcieol marketable value to 
cover. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16,839,534 ii 

Deposit with the  Minister ol  Finance for the  security o l  
the  Note Circulation.. . . . . . . . . . . . . . . . . . . . . . . . . .  1,067,000 00 
TOTAL QUICK ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1409,038,926 77 

Current Loansand Discounts in Canada, not otherwise 
included, estimated loss provided for. . . . . . . . . . . . . .  163,508,457 78 

Current Loans and Discountselsewhere than in Canada, 
. not otherwiseincluded, estimated loss provided f o r . .  17,918,122 60 

Loans to  Provincial Governments.. . . . . . . . . . . . . . . . . .  8,349,006 84 
Loans to  Cities, Towns, Municipalities and School 

Districts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22,765,831 83 
Nan-current Loans, estimaled loss piovided for.  . . . . . . .  3,209,266 17 
Liabilities of Customers under Acceptances and Letters 

of Credit, as per contra. . . . . . . . . . . . . . . . . . . . . . . . . .  17,753.Gl6 62 
Real Estateother than Bank Premises. . . . . . . . . . . . . .  2,494,858 33 
Mortgageson Real Estate sold by the  Bank. . . . . . . . . . .  1,446,862 05 
Bank Premises at not more than cost, less amounts 

written off. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14,633,745 54 
Shares of and loans to  controlled companies. . . . . . . . . . .  3,5:7,608 08 
Other Assets not included under the  foregoing heads.. . .  5i1,988 63 
No=.-The above statement include the aseta and lirbilities 

of The Canadian Bank of commerce (California) a sub- $665.233,293 24 
s i d i w  of this Bank. 

AUDITORS' REPORT TO T H E  SHAREHOLDERS 

. 
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 a t  the 

habe coke  under our noiice have been within the powers of the  Bank. 
and we report that,  in our opinion, the  above statement discloses the  
truc condition of t h e  Bank and is as shown by the hoalis of the Rank. 

A. B. SAEPHERD, P.C.A. 
of Peat. Mawick. Mitche!l B Co. 

D. MCK. MCCLELLAND. F.C.4. 
of Price. Waterhouse B Co. 

T o n o ~ r o ,  16th November, 1938. 



STATEMENTS O F  CONTROLLED COMPANIES 
As at 31st October, 1938 

T H E  DOMINION REALTY COMPANY. LIMITED. TORONTO 

ASSETS 
Ca8h in T l c  Canadm Bank of Cornmrrcr ~mclud.ng L?JI.O66 IU un 

d c ~ o r l  i n  i1.r ir.nl r.~uur.l  of the ivmpany and ihr T l u s w  lor 
:he Bondnoldrre . . . . . . . . . . . . . . . . . . . . .  I 4IR 813 U3 ~. 

... SinUng Fund Dewsit lor Redemption oi F i m  Mortgage Bonds.. 2.327.583 97 
Amounts and Rents Reaivable, less reaerve 1 1 . 2 6 6 9 4 . .  ........... 4,175 78 
Mortgages and Agreements for Sale and Acerued Interest.. ......... 71.211 63 
Fwro Arrms: 

Land. Buildings and Fixtures.. .............................. 24,525,403 55 
PREPILD EXPRNSBS; 

Tares. Insurance Premiums and Repairs.. . . . . . . . . . . . . . . . . . . . .  21.828 52 -- 
m.ae i . oa7  28 -- 

LIABILITIES 
Prepaid Rent f 242 69 
Reerne for Income Taren.. ..................................... 7LW W 
Firat Mortgage Bonda and A w e d  Interest.. ..................... 11.168.447 06 
Capital. ....... 7,978.000 W 

an.367.027 28 

*Carried i n  BanYs books a t  U.000 .m.  

ALWWAY & CHAMPION. LIMITED. WINNIPEG 

ASSETS 

S 187 72 
7.896 50 

Dominion of 
203.914 48 

... 1,206 W 
Loans. Morrgages and Property Agreements.. ..................... 82,606 61 
Red Eatate and Tar Slie Certificates.. .......................... 206.691 84 
Office Furnitur 

LIABILITIES 

h u n t s  Pay . . S 2.244 89 
Cad tal...... * {  W.W W 
P r o L  and Lo.sA-unt ...................................... 1.254 91 

tY19.499 80 

'Carried in Bank's b o o b  at UM).MO. 



STATEMENTS OF CONTROLLED COMPANIES 
Continued 

COMPANIA D E  INVERSIONES U R B A N S ,  S.A.. MEXICO CITY 

ASSETS 
Mexican currency 

Cash in bank..  ............................................... 1 31.089 30 
Loans on Mortgages, cic., and Legal Attachments.. . . . . . . . . . . . . .  398.501 82 - 

$430.251 12 -~ -- -- 
LIABL1,ITIES 

Mexican currency 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  The Canadian Bank of Commerce. 1 180.263 20 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  sundry~ccovn t s  payable 24,089 43 
Paid-up Capital . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 300,WO OO:, 245,908 49 
Less Deficit. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  54 .01  511 

S 430.251 12 

*Carried in Banr's hooks at S1.OO Canadian Curiencv. 

AUDITOR'S REPORT TO T H E  SHAREHOLDERS 

N c  h e w  cxdnjir#r.l i l r  boaha o, l ;.< un i o ihr r b . ~  . n.r, 1'4 cc m~an ic r  lor 
l n c  eleven moni1.r .md#ng31rt Oc~o l~ r r .  19% and rrpor: trnl. # n  d :  ,~>.n, n. tb:ahorr 
Ra'rnm Shrcs a, at 318, Ocmbcr. 1 0 3 ~ .  ate nroner:) d:rrn tur, 9 .Is :o exhtbst a :rue .~~ 
and corrfct view of the atate of the aEairs oi  the mmpanies. .ecordinx to the beat of 
our information and the explanations given to us and as shown bv the hooks of the 
companies. 

A. B. SHEPHERD. F.C.A. 
of Peat. Marwick. Mitcheu & Co. 

Auditors. 
D. McK. MCLELLAND, F.C.A. 

of Price. Waterhouse & Co. 

TORONTO. 16th November. 1938. 





T H E  CANADIAN BANK O F  COMMERCE 

REPORT O F  PROCEEDINGS 

OF 

T H E  ANNUAL MEETING O F  SHAREHOLDERS 

TUESDAY, 1 3 ~ ~  DECEMRBR, 1938 
-- 

The Seventy-second Annual Meeting of the share- 
holders of The Canadian Bank of Commerce was held a t  its 
banking house a t  Toronto, on Tuesday, 13th December, 
1938, a t  2.30 p.m. 

Among those present were: 
J. P. Bickell, J .  L. Buchan, Colin Campbell, F. J. Colgan, 

G. R. Cottrelle, F. \IT. Cowan, F. J. Crawford, L. A. S. Dack, 
A. E. Ferrie, Sir Jos. Flavel l~,  Bart., LL.D., E. P. Gower, 
Col. Walter Gow, KC. ,  Miss Jeannette Edith Gripton, 
E. H. Gurney, W. Hastie, . J. Hastie, W. D. Hay, 
William Hogg, R. J. Holmes, J .  P. Kelly, J .  A. C. Kemp, 
Mrs. Beatrice W. Kinnear, A. M. M. Kirkpatrick, 
Miller Lash, K.C., C. S. Macdonald, J .  M. Macdonnell, 
S. C. McEvenue, Archibald IWcVicar, George A. Morrow, 
J. G. Parker, B.A., F.I.A., J .  S. Porter, Jas. G. Ramsay, 
A. M. Robinson, John A. Rowland, K.C., R. A. Rumsey, 
T. A. Russell, LL.D., Wilfred Sanders, V. R. Smith, 
A. C. Snively, Sidney Sutherlaud, Arthur I;. White, 
Rev. E. W. \\Tallace, M.A., D.D., J .  F. Weston, 
The Rt .  Hon. Sir Thomas White, G.C.M.G., all of Toronto; 
11. S. Ambrose, J. P. Bell, H. F. Crosthwaite, J .  S. Stephens, 
L. F. Stephens, K.C., A. V. Young, all of Hamilton; 
Charles . Colby, Ph.D., LL.D., W. W. Hutchison, 
John C. Newman, Hon. Donat Raymond, all of Montreal; 
H. J. Fuller, New York; Dr. Thos. E. Kaiser, Oshawa; 
George W. Allan, K.C., I. Pitblado, K C . ,  LL.D., Winnipeg; 
Dr. Frank Beenw, Vitoria; W. G. Morrow, Peterboro: 
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H. R. MacMillan, Vancouver; \V. S. Davis, Oakville; 
G. C. Edwards, David Epstein, Ottawa. 

The President, Mr. S. H. Logan, 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. 

The Chairman then called upon the Secretary to read 
the Directors' and Auditors' Reports. 

DIRECTORS' REPORT 
The Directors have pleasure in submitting to the Share- 

holders their Seventy-second Annual Report on the results 
ol the Bank's operations, for the eleven months ending 31st 
October, 1038. 

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

forward from last year. .  . . . . . . . . . . . . . .  8 739,325 73 
Net Profit for the eleven months ending 

31st October, 1938, after deducting Dom- 
inion and Provincial Government taxes 
(including tax on note circulation) of 
$919,677.55 and after appropriations to 
Contingent Reserve Fund, out of which 
Fund full provision for bad and doubtful 
debts has been made. . . . . . . . . . . . . . . . . .  2.648.975 11 

tions have been made: 
Dividends for eleven mouths, Nos. 204,205, 

206 and 207, a t  eight per cent. per annum $2,200,000 00 
Transferred to Pension Fund.  . . . . . . . . . . .  237,218 33 
Written off Bank Premises. . . . . . . . . . . . . .  200,000 00 

$2,637,218 33 
Balance carried forward.. . . . . . . . . . . . . . . .  751.082 51 
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The Report is accompanied by a Statement, as a t  31st 
October 1938, of the Assets and Liabilities of the Bank, and 
there are appended thereto separate Statements of the 
Assets and Liabilities of three companies which the Bank 
controls. To these Statements the Auditors, appointed by 
the Shareholders under Section 55 of the Bank Act, have 
attached their reports. 

We record with deep regret the death during the year 
of three members of your Board, Mr. Thomas H. Wood, 
the Rt. Hon. Lord Shaughnessy, K C . ,  and Sir John Aird, 
all of whom have given long and faithful service as Directors. 

Sir John's steady rise from the most junior position to 
that of General Manager, and finally to the Presidency of 
the Bank was due to the qualities of his character, his 
strong personality, his sound common sense, his courage and 
his quick decision, reinforced by a powerful physique and 
abounding health and vigour. Not to many men is i t  
given to serve one institution continuously with such 
distinction for so long a period as sixty years. The knight- 
hood conferred upon him by His Majesty King George V 
in 1917 was a well deserved recognition of the service 
rendered by the Bauk to the Empire during the War while 
under his guidance as General Managcr. It  was not, 
however, as a banker alone that  Sir John was distinguished, 
for in various ways, such as, the Chairmanship of the Royal 
Commission on Radio Broadcasting, he gave eminent public 
service, and he also played a prominent part in many 
philanthropic, social and religious organizations. His 
sudden death ends the career of a notable Canadian and 
your Directors will sadly miss the presence of this intimate 
friend and colleague a t  their counsels. 

To fill the vacancies thus created your Directors elected 
Mr. George R. Cottrelle of Toronto, formerly Corporation 
Executive of the Bank. Mr. Alfred N. Mitchell of Toronto, 
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President of ihe Canada Life Assurance Company, and 
h'lr. Allan E. Arscott, your General Manager. 

In ihe past eleven nionLhs we have opened six branches, 
of which fix-e al-e in mining ai-ens giving promise of satis- 
factory dex-elopmrnt. During ihe same period we have 
closed thirteen branches a t  which the prospects of covering 
the costs of operation appeared too rel.note to warrant their 
continuance. The business of six of these branches was 
transrewed to local competitors, in compensation for which 
the Bank received the business of these competitors a t  
seven other points from which they withdrew. The busi- 
ness of the other branches which we closed was transferred 
to  neighbouring offices of our own. The total number of 
branches in operation a t  the end of October was 571. 

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

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

S. H. LOGAN, 
President. 

Toronto, 9th December, 1038. 

'The Chairman then asked the General Managel- to  
address the Meeting. 

Mr. A. E. Arscott spoke as follows: 

I have the honour to present the Seventy-second Annual 
Balance Sheet and shall deal first with the more important 
changes in the Statement. 
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ASSETS 
Oul- total Assets are $665,233,000 as compared with 

$650,899,000 a year ago, an increase of $14,334,000. 
Quick Assets amount to $40!~,038,000 or 66.6'3 per cent. 

of the Bank's total liabilities to the public. Included in 
the Quick Assets are notes of and deposits with the Bank 
of Canada and notes of, cheques on and deposits with other 
banks, aggregating $117,058,000, being the equivalent of 
19.07 per cent. of total liabilities to the public. 

Dominion and Provincial securities maturing within two 
years stand a t  $80,923,000, a reduction as compared with 
the previous yrdr of $8,207,000. We allowed some of our 
securities to run OH without replacement in older to be in 
a position to meet the demand for loans required for 
handling the movement of wheat and other crops. Ll'e also 
considered it pi-udent to be in a stronp liquid cash position 
in view of the unsettlrd European situation. 

The balanre of our portfolio is con~posed of other Dom- 
inion and Provincial securities totalling $116,133,000, 
Canadian Municipal securities $9,763,000, public securities 
other than Canadian, chiefly United States Treasury 
obligations, $27.771.000 and other bonds, debentures and 
stocks $25,000,000. As indicated in the statement, all 
securities appear a t  figures not exceeding market value. 

Call loans in Canada a t  $15,481,000 show a decrease 
of $3,493,000 which reflects the liquidation which took 
place in the stock market attendant upon the European 
crisis in September. Call loans in thp TTnited Stales show 
an increase of $2,417,000 due to a special transaction. 

Current loans and discounts in Canada a t  $163,508,000 
show an increase of $14,032,000 which, to  a substantial 
extent, reflects loans made to assist in moving this year's 
larger wheat crop. The demand for loans for general busi- 
ness has not been as activc owing to the recession in trade 
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during the first half of the year and the unsettling inter- 
national conditions during the fall months. 

LoanstoProvincialGovernments total $8,349,000, show- 
ing a decrease of $1,103,000. Loans to municipalities and 
school districts, $22,765,000, show an increase of $2,505,000 
which is chiefly represented by increased advances to muni- 
cipalities in the three Western provinces to cover the cost 
of relief and purchase of seed grain, these loans being 
secured by Government guarantees. 

The remaining large item in the Assets is Bank Premises, 
$14,633,000, a decrease of $88,000. While we wrote 
$200,000 off Bank Premises, new expenditures on this 
account during the year amounted to $112,000. 

Our own notes in circulation a t  $18,093,000 show a 
decrease of $3,585,000 which is accounted for by our using 
Bank of Canada notes to a greater extent. At date of the 
Statement our holdings of Bank of Canada notes showed an 
increase of $2,176,000 as compared with the previous year. 
The limit for circulation of our own notes, under the 
terms of the Bank Act, automatically drops to $21,000,000 
on 1st January next. 

Our total deposits, $578,013,000, show an increase of 
$17,338,000. Deposits by the public not bearing interest 
increased by $f8,993,000 and deposits bearing interest 
increased by $9,873,000. These figures show a substantial 
growth in the general business of the Bank. 

Deposits of the Dominion and Provincial Governments 
show a decline of $12,447,000. This is largely accounted 
for by a decrease of approximately $11,000,000 in the 
Dominion Government balance as compared with the pre- 
vious statement. At that time the Federal Government's 
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account stood a t  a high figure because i t  included the pro- 
ceeds of the 1937 refunding loan. The balance was sub- 
stantially reduced in December by the redemption of the 
Dominion bonds which matured on the first of that month. 

Profits for the eleven months' period total $2,648,975 
after providing for Dominion and Provincial Government 
taxes amounting to $919,677 in the eleven months, as com- 
pared with taxes of $902,938 for the previous twelve months' 
period. The balance a t  credit of Profit and Loss Account 
now carried forward is $751,082. 

PERSONAL LOAN DEPARTMENT 

Before passing on to discuss general business conditions 
I should like to  tell you of the operation of the Personal 
Loan Department which I\-e inaugurated somewhat over 
two years ago. We started making this new type of loan in 
Toro~ito in June, 1936, and by the fall months of that year 
had its facilities available a t  all branches across Canada. 
This new service has been well received by the public as is 
shown by the rapid expansion of the Department. In a 
little over two years we have made more than 108,000 
individual loans aggregating in excess of $15,000,000. We 
are very gratified with the response to the efforts we have 
made to  handle small personal loans. Thc record to date 
clearly indicates that  we are providing a really valuable 
service for those \<rho require credit on the BudgetSaving 
Plan. 

I should like to make i t  clear that our lending of small 
amounts is not confined to  the Personal Loan Department 
which has been set up to deal with loans of a special charac- 
ter as a service supplementary to  ordinary banking practice. 
Borrowers requiring small loans of the usual banking type 
obtain these as formerly direct from the branches. In the 
past eleven months, in addition to Personal Loans, there 



18 THE CANADIAN BANK OF COMMERCE 

were more than 106,000 borrowers who obtained regular 
banking accommodation from the branches in amounts of 
less than $500, the aggregate sum so advanced being 
$16,168,000. 

There have been many criticisms levelled a t  the banks 
in the past on the grounds that they deny accommodation 
to the small borrower in order to be able to make loans to 
large corporations, wealthy firms and individuals but I 
think the figures I have given you demonstrate that there is 
no truth in this charge. I can assure you that we have the 
same policy with regard to all borrowers, large and small. I t  
is that  if they arc credit-worthy we welcome their business 
and I know that this is the case with all banks in Canada. 

l h e r e  is nothing mysterious about banking. Our 
chief function is to accept the deposits of the public and to  
use these moneys by making loans to assist in the develop- 
ment of agriculture, commerce and industry. In recent 
years the proportion which loans of this nature bear to  
deposits has tended downward and the banks have been 
lorced to  invest their surplus deposits in high grade seruri- 
ties. This is accounted for by contraction in world trade 
as well as lower prices for primary products and is not due 
to  a deliberate policy on the part of the banks. I t  has been 
claimed with great frequency that banks do not lend as 
lreely as they should but obviously, if the banks were to  
loan the depositors' funds without consideration of the 
prospects of repayment by the borrower, the resulting losses 
would cause depositors to lose confidence in the banking 
system and they would be unwilling to place or keep their 
money in the banks. Banks are able to give valuable 
service not only to the depositors, but to  the borrowers of 
this country as well, solely because they have demonstrated 
that they deserve public confidence. 
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There are critics who endeavour to convey the 
impression that the banks are immensely rich in their own 
right, but this is not the case. The last Government State- 
ment, which records the position of all the chartered banks 
as a t  the end of October, shows that their loans andholdings 
of securities amount to $2,663,000,000, while the total of 
their shareholders' investment was less than 11 per cent. of 
that figure. I t  is evident, therefore, that most of the 
money which banks lend is not their own but comes from 
the sums entrusted to them by the depositors. 

With regard to investment of moneys left on deposit 
in the making of loans and in the purchase of securities, 
we expect, of course, to  make a profit. Profits 
are just as necessary in banking as in any other line 
of business, for operating expenses can only be met from 
earnings. We have a large pay-roll and among other 
general expenditures we have to provide for rents and the 
up-keep of our buildings, the substantial amount paid out 
each year representing interest on Savings Accounts, and 
a very heavy contribution in the way of taxes. In addition 
to offering a valuable service to the people of Canada the 
banks are giving employment to the thousands of members 
of their staffs who spend their income in, and are a real 
asset to, the community of which they are a part. 

With reference to the very large amounts paid by the 
banks each year in taxes, some governing authorities 
appear to assume that banks can stand unlimited taxation, 
but i t  should be manifest that the ability of the banks to pay 
taxes is strictly limited if they are to render adequate 
banking service throughout the Dominion. They are in 
no different position in this respect from other taxpayers. 
Higher taxes can only be met by increased profits obtain- 
ed by making heavier charges for the services which the 
banks render to the public or by curtailing those services 
through closing branches where earnings do not cover 
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costs. There is no magical fund on which the banks may 
draw to  cover taxes or other operating expenses. 

INDUSTRIAL ACTIVITY 

We are able this year to  present a better survey of 
industrial conditions than heretofore. While we have for 
many years been continuously in receipt of a wealth or 
information regarding industrial development, we have felt 
that a very desirable contribution would be the preparation 
of a measuring stick showing the activity in this field which 
has now become so broad and diversified as to place Canada 
in a high position among manufacturing nations. With the 
co-operation of many industrialists from coast to coast, 
whose operations are of varied character and extent, we 
have prepared an industrial production index which will, 
we believe, portray factory and mill activity more readily 
and accurately than has any indicator available heretofore 
in Canada. I t  is our intention to make this survey pro- 
gressive and to show the results in our Monthly Commercial 
Letter with the hope that i t  may be of benefit to everyone 
interested in Canadian industrial progress. 

The  index shows that industrial production activity in 
November was about 9 per cent. less than a year ago, 
and that  industrial plants were as a whole operating a t  
about 76 per cent. of capacity. This may rightly be con- 
sidered as a satisfactory record in view of the difficulties 
encountered by industry the world over during the past 
year or more. 

GENERAL BUSINESS 

The year now drawing to  a close has been a difficult 
one. A t  its commencement business was still suffering from 
the recession which began in the United States in the early 
months of 1937 as a result of too great and rapid an expan- 
sion in the latter part of 1936 and the first quarter of 1937. 



T H E  CANADIAN BANK OF COMMERCE 21 

Gradual readjustment occurred until about mid-year when 
business activity showed signs of again advancing and the 
outlook was much improved. Following this encouraging 
turn we were, as you all know, plunged into a period 01 grave 
anxiety due to the international political situation which 
brought the major European countries to the brink of 
armed conflict. While diplomatic negotiations were in pro- 
gress no one could foretell the outcome, business was, of 
course, profoundly affected, raw material markets much 
disturbed, security markets greatly depressed, Government 
bonds declining sharply and foreign currencies under 
heavy pressure against the dollar. I t  will readily be 
appreciated how seriously these disturbances handicapped 
trade and industry during those trying days in September. 
However, when the crisis passed the movement toward 
recovery was resumed. 

We have an interesting year ahead of us. We are all 
looking forward to  the visit of King George VI. and Queen 
Elizabeth and we are highly gratified that they have 
arranged to make a tour across the Dominion. This will 
afford Their Majesties an  opporluniLy Lo see Lhr great 
development which has taken place and is continuing in 
this country. 

We have also the new trade agreements which will 
become operative on 1st January and which will have a very 
important bearing on our economic situation. So far as I 
personally can judge and interpret the views of others, I 
have come to  the conclusion that  the agreements will do 
much to  rehabilitate the agricultural industry in this 
country, which plays so vital a part in the structure of 
our economy. 

I have no illusions as to  the difficulties in the way of 
business which still have to  be overcome but the revival 
in the United States appears to be making considerable 
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headway. This has always had an important bearing 
on the trend of business in Canada and with the widen- 
ing of trade channels I look for a substantial increase in 
our exports. Our prosperity is greatest when we enjoy 
extensive exchange of goods with other countries and pro- 
vided the forward movement now in progress does not 
increase its momentum a t  too fast a pace or further inter- 
national complications occur, I look to see a continued 
healthy advance. 

STAFF 

I think you will agree that  the statement of the Bank's 
positinn prescnted to-day is a gratifying one having regard 
to the many unfavourable conditions of the past year. I t  
is due to the efforts of all the members of the staff that we 
were able to show the satisfactory results achieved. I 
should like, therefore, to take this opportunity to express 
my appreciation of the whole-hearted assistance which has 
been given to me and to convey to all members of the staff 
my sincere thanks for their loyal support. 

Mr. S. H. Logan then addressed the Meeting. 

A t  the time of our last Annual Meeting signs of 
economic unsettlelnent were clearly visible. Anxiety as to  
trade prospects was general and we n-ere apprehensive of 
the consequences of threatening international developments 
upon Canada, interwoven as her interests are with those of 
the world a t  large. We %-ere especially concerned as to the 
effects here of the severe dislocation of American business, 
Canada being always keenly sensitive to  conditions in the 
United States through the intimate commercial and finan- 
cial relations of the two countries. 

We experienced, howevcr, a comparatively moderate and 
short recession in general business activity during the past 
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year, a decline of 15 per cent. extending only from Novem- 
ber 1937 to the spring of 1938. A period of relative stability 
then ensued, followed by a slight recovery. 

GREATER ECONOMIC STRENGTH 

We should, therefore, consider ourselves most fortunate 
in having suffered so little from the serious external dis- 
turbances of the past year, and fortunate, too, in having 
already regained some of the ground lost in that period. 
It would be a most superficial view, of course, to regard this 
resistance to nnfavourable factors abroad and the ability 
subsequently to resume progress as due merely to fortuitous 
circumstances. A remarkable transformation of Canadian 
economy has given this country greater strength than ever 
before to withstand depressing influences and has added 
materially to its recuperative powers. 

Within the last decade Canada has shifted from a pre- 
dominantly agricultural economy to one based on a com- 
bination of agriculture, mining and manufacturing. 

Agriculture, of course, still directly supports our largest 
single occupational group, as our farmers and their depen- 
dents constitute about one-third of the total population of 
the Dominion. But as no extensive land settlement has 
taken place for many years the productive agricultural area 
has not been appreciably enlarged. Moreover, the self- 
sufficiency programmes of several major nations, the high 
barriers erected by many countries against the importatiou 
of foodstuffs and the long series of droughts suffered between 
1929 and 1938 by the Prairie grain growers have so de- 
pressed Canadian agriculture that it no longer maintains 
unchallenged supremacy. 

While we should by no means regard agriculture as a t  
all eclipsed in importance, we have to recognize the fact that 
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new types of economic enterprise have come into being in 
recent years and that Canadian economy as a whole has 
shifted to a more highly industrialized plane. 

There have been many material advantages in this 
notable change in the character of Canadian business, but 
one, which cannot be measured in terms of dollars and 
cents, is of such consequence as to deserve special emphasis. 
In recent years the world has been subjected to rigid 
economic regulations, private enterprise has been penalized 
byLheavy and increasing taxation, private capital has been 
fearful of moving freely into investment channels, inter- 
national trade has been shackled by restrictive devices and 
huge expenditures have been devoted to national armaments. 
Because of these handicaps the world has lost, a t  least 
temporarily, much of its pre-war flexibility and construc- 
tive enterprise. Canada, on the other hand, has been able 
to broaden and diversify her productive facilities, and thus 
to open for her people uew sources of income and avenues 
of employment in peaceful pursuits. 

Mining has led the way in the transformation of Can- 
adian economy. In the last decade the production of our 
mines had an aggregate value of $2,900,000,000, an amount 
not far short of the present net direct debt of the Dominion 
Government. I have estimated that in that  period the 
mining industry disbursed over $1,000,000,000 in wages and 
salaries and about the same amount in the purchase of 
materials and for services of various kinds. These pur- 
chases were remarkably well distributed, the expendi- 
tures being about equal for chemicals (including explosives), 
iron and steel products, hydro-electric power, machinery 
and coal and oil. Smaller, though quite substantial, sums 
were spent for lumber, agricultural products, insurance and 
miscellaneous requirements. The largest disbursement, 
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however, apart from that for labour, was to transportation 
companies. In fact, mining has, by providing about one- 
third of the total freight traffic, afforded important relief 
to the nation's serious railway situation. 

Furthermore, mining has helped greatly to  enlarge the 
field of industry, in which there are now about 25,000 indivi- 
dual plants. In 1928 non-ferrous metal smelting and refin- 
ing, rated as to the value of production, was in tenth place 
among Canadian industries, but i t  is now well in the lead 
with a gross annual value of output exceeding $200,000,000. 
Of this sum two-thirds is devoted to  the purchase of 
materials, mainly of Canadian origin, required for proces- 
sing. We can be proud of the development of metallurgical 
plants associated with our non-ferrous metal mines, through 
which Canada is now the world's fourth largest source of 
refined copper and of pig lead. She is second in importance 
in the reduction of zinc ore of domestic origin, while a good 
proportion of nickel, of which this country produces about 
85 per cent. of the world's supply, is refined before i t  is 
exported. Partly as a result of metal mining expansion 
we have, as well, nearly twice as many units manufacturing 
electrical apparatus and copper and brass products as we 
had ten years ago. 

There is also a fairly close relationship between mining 
and the chemical industry, for most chemicals are derived 
from minerals, and some of our major mining concerns have 
chemical by-product plants. I t  is, therefore, one of the 
most gratifying features of this mineral-industrial associa- 
tion that the manufacture of chemicals in Canada rose 
recently to an all-time peak, with a yearly value of over 
8100,000,000. 

Before the next year is out we shall see an  important 
link between mining and another important industry. I 
refer to the preparations now under way to  mine iron ore 
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for the steel plant a t  Sault Ste Marie. This important 
project will be a further step in the development of the 
domestic iron and steel industry, which, it is interesting to 
note, has already ten more plants in operation than in 1928, 
while an increased variety in its products has obviated the 
need of certain importations. 

FORESTRY REHABILITATION 

There are numerous other industries, such as the auto- 
motive trades, which have made great strides and merit 
high praise, since their growth has contributed materially 
to the diversification oi Canada's production. But as the 
forest industry is one of the most important in our national 
economy I shall comment on i t  in more detail. This indus- 
try, though a t  present depressed by special disabilities, has 
one of the most imp~essive records of the past decade and is 
to-day in the most efficient condition in its history. In 
1932 our lumber cut had fallen to less than one-third of 
normal. Within a few years, however, i t  rose to about the 
pre-depression level through the enterprising and successful 
efforts of exporters to find new markets to replace that lost 
through the imposition of prohibitive American tariffs. 
The new trade treaty between Canada and the United 
States will, I am happy to say, provide for easier access of 
our lumber to the United States a t  a time when building 
activity there will be of large proportions. You are well 
aware, of course, of the great productive activity of the 
newsprint industry between 1933 and 1937. In  another 
section of forestry-the manufacture of wood pulp-there 
was also a progressive turn, owing largely to the phenomenal 
development of the world rayon and staple fibre industries 
for production both of artificial silk and of textile mistures 
of rayon, cotton, real silk and wool. The remal.kable 
growth of the use of these products is illustrated by the fact 
that  world manufacture of rayon yarn doubled between 
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1932 and 1937. This expansion, resulting in an increased 
demand for Canadian wood pulp, has been interrupted both 
by the war activities of Japan, whose facilities for the pro- 
duction of rayon are the greatest in the world, and by the 
general economic recession. The interruption is, I firmly 
hope, only a temporary condition. 

I should like to summarize the results of this large-scale 
reorganization of Canadian economy. Mining accounts 
for about 12 per cent. of the net value of national produc- 
tion, as compared with about half this proportion in the 
pre-depression period. Manufacturing, including metal- 
lurgical operations, contributes over 40 per cent., in com- 
parison with about one-third prior to 1929. The relative 
status of forestry has not changed markedly, a fact which in 
itself is cause for satisfaction, having regard to the serious 
difficulties encountered by this industry. Whereas agri- 
culture ten years ago accounted on the average for over 
one-third of the net value of production, its proportion fell 
to about 20 per cent. in 1937. Even in a year of normal 
crop production and of fair prices probably not more than 
one-quarter can in future be expected from this source, for 
the expansion of non-agricultural industries is of a 
permanent character. 

In this transformation of our business structure we have 
not only taken 'up the slack caused by the short crops of 
several former years, but have also broadened and diversi- 
fied Dominion production so that it now provides a much 
wider range of commodities for our own use and for export. 
As I have given in recent years an account of the remarkable 
improvement in exports arising chiefly from the develop- 
ment of new markets for an increasing output of various 
products, I shall on this occasion merely outline briefly the 
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changes in our foreign trade for the twelve months rnding 
in October. 

FOREIGN TRADE 
Our exports were again over the billion dollar mark. 

Including coined gold, total exports amounted to 
$1,020,000,000 as compared with $1,162,000,000 in 1937, 
a decline of 12 per cent. This is a very creditable record in 
view of the coincidence of a short supply of wheat in 1937 
with depressed conditions in our main foreign market, 
the United States. Shipments of grain were just half 
those of the preceding twelve months, while our trade with 
the United States declined by $145,000,000. Our export 
trade with other countries was well maintained. Trade 
with the United Kingdom was practically equal to that in 
the previous year, incrcases in base metals and gold largely 
offsetting the decline in farm products. Exports to the 
other important sections of the Empire showed fairly sub- 
stantial gains. Exports to foreign countries other than the 
United States showed a small increase of about $3,000,000. 
As the average price of exported commodities fell nearly 
8 per cent., the volume of trade actually declined by less 
than 5 per cent. 

Total imports, including gold to the value of about 
$27,000,000, amounted to $730,000,000, a declinc of 
$65,000,000 or 8 per cent. below last year. Nearly two- 
thirds of our requirements came from the United States. 
The value of imports from that country and the United 
Kingdom fell about equally, by less than $20,000,000 each. 
The quantum decline in imports was very small, being 
under 3 per cent. 

The favourable balance of trade, though reduced by over 
20 per cent., remained a t  the high figure of $290,000,000, 
this amount exceeding by a wide margin the sum required 
to meet the fixed debt charges on Canadian securities 
abroad. 
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ECONOMIC WEAKNESSES 

I wish i t  were possible to say that  reconstruction of the 
national economy had proceeded as far in other directions 
as i t  has in mining, manufacturing, forestry and export 
trade. But the problems surrounding the railways, the 
construction industry and public finance persist. These ills 
will not, I fear, receive remedial treatment until i t  is impos- 
sible any longer to gloss over the weakening effects they are 
having on every other form of activity, collective and 
individual. General recognition and public disapproval 
of the failure to cope with the fundamental difficulties in 
these departments of Canadian economy are necessary to 
hasten their solution. 

Real estate owners are justly complaining of the exces- 
sive burden pressing upon them, for they have had to pro- 
vide over one-third of all taxes collected in Canada, which 
aggregate more than $700,000,000 per annum. In some 
cases property owners have even been called on for as much 
as 90 per cent. of the municipal levies. Real estate, indeed, 
has had to bear increasing taxation for purposes which were 
never visualized when i t  was selected as a major source of 
revenue. Moreover, the base of this type of taxation has 
been prevented from expanding in any degree proportionate 
to the growing costs of official administration. For 
example, private building has been so subnormal in volume 
for years past that there is now an estimated deficiency of a t  
least 200,000 dwelling units in the number required for good 
housing accommodation. I t  is clear, therefore, that  unfair 
taxation in this form has depressed construction and em- 
ployment in the building trades and that, until some 
measure of relief to the real estate taxpayer is devised, we 
cannot expect a major resumption of building. 

Since no single government has been responsible for 
imposing all the inequitable and excessive taxes which are 
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now drained from the public, no one legislative body can 
remove these handicaps to  our progress. 

MOSETARY FALLACIES 
I think that most people now recognize that easier money 

will not cure our existing problems. Certainly, substan- 
tial reductions in the interest rate on bank loans have 
not brought about any marked increase in borrowings. 
Action in other directions is obviously required and 
monetary experimentation directed to  further cheapening 
the cost of short-term money holds, therefore, no hope of 
removing the remaining handicaps to complete recovery. 

As a matter of fact, in the total costs of any enterprise 
interest on bank borrowings plays a minor part. Only 
when other factors have prevented the success of a project 
may the payment of interest prove burdensome. 

The widespread repercussions of the depression have 
increased the risks which business enterprise is unable to 
foresee, and, therefore, more ventures than usual have 
failed of success. This accounts for the birth of the theory 
that it is the cost of borrowed money which is crippling 
business activity and that a lender should forego his interest 
if the enterprise he has assisted proves unprofitable. 

In other words, these theorists propose that a lender, 
though he can exercise no control over the methods or 
policies followed in a borrower's operations, should never- 
theless be the latter's full partner in so far as losses are 
concerned. If,  however, the borrower's venture is success- 
ful the lender does not share the profit but must be satis- 
fied with the bare interest on his loan. I think you will 
agree that  few lenders will accept so one-sided a proposal. 

CONSTRUCTIVE ACTION 

The commercial treaties recently arranged between the 
United States, Great Britain and Canada reflect a high 
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concept of international duty in the minds of the various 
statesmen concerned. The combined foreign trade of these 
three nations amounts to about one-third of that of the 
whole world. Their representatives did not allow the 
difficulty of readjustments, always present in t a r 3  revisions, 
to deter them. Instead, they wisely sought to afford their 
people better opportunities for economic advancement and 
to strengthen the bonds of democracy a t  one of the most 
critical stages of its history. Alight we not with the same 
high motives and unity of purpose take our internal pro- 
blems firmly in hand and so find ways of applying to our 
entire national economy the constructive forces which have 
been a t  work in mining, forestry, manufacturing and export 
trade? 

PROMISI~NG BUSINESS CORDITIONS 

As regards the current business situation, the recent 
progress in manufacturing has cancelled about half 
of the recession in the latter pal-t of 1937 and thc early 
months of this year. The forest industries, however, may 
face difficult conditions during the winter, when the new 
mood cut will likely be the sn~allest in several years. But 
the enterprise in this group is still as strong as that 
which overcame the conditions of the 1929-33 period, and 
succeeded in limiting the decline in the lumber cut in 
British Columbia to  only 15% per cent. and the fall in 
newsprint production to  21 per cent. during the past 
trying year. There is now a healthier undertone in these 
industries. Mining activity is greater than ever before, 
more metal properties are in operation and more people are 
engaged in this industry than in the previous year. I t  is 
estimated that over 100,000 persons are now employed in 
mining and that their annual earnings aggregate fully 
$125,000,000. The production value of the industry for the 
current pear (about $450,000,000) may, because of lower 
base metal prices, be fractionally less than the record 
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established in 1937, but that of gold, now a t  an annual 
rate of over $160,000,000, has reached a new peak. 

Farm purchasing power, though no greater than a year 
ago, mainly because of low prices for agricultural products 
and an unusually large proportion of unmerchantable grain, 
is now much better distributed as a result of the largest 
crop yields since 1932. The grain out-turn alone in the 
Prairie Provinces is 650,000,000 bushels as compared with 
370,000,000 in 1937. 

The deep-sea fisheries have been slightly more profitable 
than in the previous year, a rise in the landed value on the - aslmn Pacific Coast more than offsetting a decline in the E 
area. 

From this summary of current conditions it will be 
apparent that many of the essentials for further economic 
recovery are now present in Canada. 

I am confident, therefore, that  if peace between the 
major powers can be preserved and me can continue to 
expand our export trade on reasonably satisfactory 
terms we shall experience substantially improved business 
conditions during the coming year. 

The Chairman then moved the adoption of the Report, 
seconded by The Right FIon. Sir Thomas White, C.(?.hI.(;. 

Val-i-ied 

APPOINTMENT OF PROXY FOR CONTROLLED COMPANIES 

I t  was moved by Mr.  Miller I.ash, K C . ,  seconded by 
h l r .  George K. Cottrelle: 

"That Mr. A. 1;. Arscott or, failing him, Mr. F. C. 
Biggar, be appointed to act as proxy for the Bank a t  any 
and all meetings of each aud every corpol-ation controlled 
by the Bank. 
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"That failing Mr. A. E. Arscott and Mr. F. C. Biggar, 
each of the officers mentioned below be appointed to  act 
as proxy for the Bank a t  any and all meetings of the con- 
trolled corporation, the name of which appears opposite his 
own hereunder: 

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

M. Zermeno-Compania de Invcrsiones Urbanas, 
S.A., Mexico City. 

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

Carried. 

VOTE OF TFIANKS TO STAFF 

Mr. Isaac Pitblado, K.C., LLD.,  then said: 

I t  is my pleasant duty this afternoon to  move the next 
resolution, which is one of appreciation and thanks to the 
Staff of the Bank for their services during the past year. 
In thinking over this subject, I said to myself, first of all: 
What do we mean by the Stafl? And I looked up the dic- 
tionary definition of "staff" and I found that primarily it 
means "a long stick carried in the hands for support". 
That gave me a vision of stlmng, sturdy sticks in the hands 
of the President and oflicers of this Bank, supporting them 
in their efforts. We are very glad to see here today a good 
many of those long, sturdy sticks. 

But besides that primary definition, there was a second 
meaning "a body of assistants serving to  carry out the plans 
of asuperintendent or Manager". We must get away from 
the thought of the staff as being something impersonal, or 
as being a collective body, and visualize a loyal band in 
this Bank, of nearly five thousand individual men and 
women scattered in out of the way places as well as in the 
large centres throughout Canada; in important cities of 
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the United States, and over in London, the heart of the 
Empire, who on every business day are a t  their posts of 
duty, doing their best to uphold the hands and to carry into 
effect the plans of the General Manager and his executive 
officers and who are also striving as best they can to be of 
real service to the community in which they happen to live. 

The members of the Staff are the representatives of the 
Bank throughout the length and breadth of the land. In  
fact, to  the public, the members of the staff who meet them 
are the Bank. An efficient, able, courteous, public spirited 
staff is one of the greatest assets which an institution can 
have; and in that  respect this Bank has been and is very 
fortunate. These are difficult times in which we l i v e w e  
have heard about them today from our General Manager 
and our President-very difficult times for banks and for 
officers and employees of banks. Our local managers and 
the members of our staffs are close to the financial troubles 
of the individuals living in their respective communities; 
and those troubles are many and various. We are proud 
to say that the members of our Staff have proved themselves 
to  be the friends and wise counsellers of the hosts of people 
with whom they come in contact. I believe this is 
appreciated by very many. 

I was interested in reading, in the October number of 
that excellent staff magazine of the Bank, "The Caduceus," 
an article by Mr. George Kingsley Reed, of Roughland 
Farm, Songis, Ontario, which was entitled "My Tribute to 
a Banker". Mr. Reed tells 11s of his early interviews with 
an unnamed bank manager. He  said that  looking back 
through buffeting storms, his mind recalls a motto over 
the desk of the bank manager,"Banking is a serious business, 
but we do find time to  be pleasant". And then he went on, 
" What a friendly chap that manager was, how interestingly 
he talked about my new adventure. How Ireely he gave 
me his counsel. I dare not disclose his name. He would 
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not like it. . . Xly banker took a kindly interest in what 1 
was trying to do. He usually took a minute to ask a few 
questions, which \\ere not unfi-equently diilicult to answel- 
truthfully, but 1 ansu-ered them. Xlore than once he shook 
his head or raised his hand as i f  to arrest impending disaster. 
A few years later we two were seated in the same office 
discussing business assets as collateral for bank loans. He 
smiled. Well he might. IHe was twice my age. Mis- 
placed faith, broken promises, hui~mn frailty, liars and men 
who presumed on kindly natures had whitened his hair. 
Yet, as his motto on the wall declared, he had time to  be 
pleasant". And Mr. Reed wound up his article as follows: 
"The friendly counsel of my banker in those early days has 
been of inestimable value t o  me. 'l'ime and again have I 
applied his logic to my farm business with very gratifying 
results. I do not know \\.here lie is. Many a time 
when gratitude stirs within me I nould like to unload 
some of the good things grown on our farm a t  his dool- 
as a token of appreciation for what he refused t o  do for 
me, for his investigating finger and for his kindly nature". 
Surely that is a great tribute to an unnamed bank 
manager. And you will note that  this gentleman was 
grateful for what the banker refused to do for him! 

But, besides those officers of ihe Bank who meet the 
public, we have on the staff a host of people, men and 
women, who never appear in the public eye. They work 
faithfully and conscientiously behind the scenes. Their's 
not to reason u-hy, their's but to do day by day the appar- 
enily humdrum duties which fall to their lot. 

Many years ago I was much impressed by a letter which 
I received from my now deceased father, in which he said: 
"The older I grow, the more convinced I a m  that  success 
in life comes from doing t o  the best of one's ability day by 
day the duty which lies nearest to one's hand". 
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We have in this Bank a great army of men and women, 
some in high and some in humble positions, doing day by 
day to the best of their ability, the duty which lies nearest 
to their hands. Hence the success of The Canadian Bank 
of Commerce. 

May I ,  therefore, on behalf of the shareholders of this 
Bank, express our appreciation for the Ioyd assistance of 
the Staff. I have great pleasure in moving: That  the 
thanks of this meeting be tendered t o  the General 
Manager, the Assistant General Managers, and the other 
officers and members of the Staff for the loyal and 
efficient discharge o[ he i r  duties during the past year. 

In seconding the motion Mr. William Hastie said: 
I am very happy to be allowed to be associated with this 

 notion, because i t  has been or was my privilege for many 
years to be a member of this institution. I can therefore 
speak with some authority when I say that  this is a well 
merited tribute to a fine body of men and women. 

In the course of my banking experience, I heard a 
prominent Canadian, who was a t  one time Prime Minister, 
say that  a Bank which could mustcr and train a staff, such 
as this Bank has, well merited the support and confidence 
of the public of Canada. I know that  ~ v h a t  he said then 
holds true today, that the staff and the management of 
The Canadian Bank of Commerce, is of the highest 
standard; and that  in the final analysis of a bank's position 
and its balance sheet, it is the management and staff which 
count. 

I therefore have much pleasure in seconding the motion 
so ably moved by Mr. Pitblado. 

Carried. 
Mr. T. B. Weatherbee: 

I know that  i t  would Lt. the wish of the Staff that  I 
should convey, on their behalf, their deep sorrow a t  the 
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death of Sir John Aird, and to extend our sympathy to his 
family and to the Board. 

The resolution that has just been passed will not be 
re~arded by the Staff as a perfunctory expression of thanks, 
hut rather as evidence of real appreciation of their efforts, 
and as reflecting a genuine interest in their welfare. I 
know that you can depend upon their loyalty, and I know 
that this loyalty will be called upon in the difficult days 
which are before us in this rapidly changing business world. 

If i t  were possible for me to consult all the members of 
the Staff, I know i t  would be the general wish Lhat I should 
express their congratulations to our General Manager, Mr. 
Arscott, upon his recent election to the Board. They will 
see in this an evidence of appreciation of capacity and fine 
leadership, which has had their admiration. 

I thank Mr. Pitblado and Mr. Hastie for their remarks. 
I t  is a coincidence that I have been called upon to reply to 
their resolution in that  I had an early association with both 
these gentlemen. While a boy, Mr. Pitblado gave me my 
first golf lcssons in Banff where we were both on holiday. 
And, as an inspector of The Canadian Bank of Commerce, 
Mr. Hastie gave me my first training in how to make reason- 
ably safe loans. 

The Staff are deeply appreciative of this resolution, and 
I thank you on their behalf. 

I t  was then moved by Mr. John A. Rowland, K.C.: 

That the thanks of the shareholders be tendered to the 
officers and members of the Board of Directors for the care- 
ful attention which they have given to the interests of the 
Bank, and that each of the persons now constituting the 
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Board be nominated as a Director of the Bank for the 
ensuing year. 

Before speaking to the resolution, I would like to 
associate myself, and in this I am sure I am joined by all 
the shareholders who are present, with the expression of 
regret a t  the loss of an old friend, in the person of the late 
Sir John Aird, and also of the other members of the Board 
who have died during the past year. 

J am told that on a former occasion a very good friend 
of mine, in presenting a similar resolution, dealt in some 
detail with the personal characteristics, saintly and other- 
wise, of the members of the Board. Thanks to a happy 
combination of oratorical ability of a high order, a kindly 
wit and a fertile and ingenious imagination, he got away 
with it ,  the motion being adopted without a dissenting 
voice. 

For reasons upon which I am not going to  dwell a t  the 
moment, I hesitate to  venture on a course that  offers so 
many dangerous possibilities. I rely entirely on the broad, 
general, humanitarian principle that even the Directors of 
a bank are entitled to  hear a few kind words about them- 
selves, a t  least once a year. And this seems to be the 
appropriate occasion. 

There comes to my mind the words of St.  Paul, "Faith," 
he said, "is the substance of things hoped for, the evidence 
of things not seen. For by it the elders obtained a good 
report." As I read these figures today, I came to  the 
conclusion that there is lurking somewhere about here, 
although it is not visible a t  the moment, an ample measure 
of the subslance of things hoped for, and the report of the 
elders speaks for itself. I!nder the circunlstances, I think. 
our duty is fairly oh\ '  J ~ o u ~ .  

One remark which fell from the lips of Mr. Arscott. 
during the course of his very bricf, but highly interesting 
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address, was that  there is nothing mysterious about 
banking. I accept Mr. Arscott's statement, although the 
inference which I am compelled to  draw from i t  is not very 
flattering to myself. For a great many years I have lived 
in a state of doubtful expectation, wondering if the time 
would ever come when I would hear an address from a Bank 
Manager or a Bank President which I thought I could 
understand. I t  is quite obvious now where the difficulty 
lies. I t  reminds me of a little incident that occurred in my 
office a few years ago. I had a partner and a client, both 
of whom were very good golfers, and one day they were 
having a chat about their favourite game. My client, who 
was of a philosophical turn of mind, said to  my partner: 
"Why is it that in driving sometimes the ball curves in a 
certain direction, and a t  others it curves in the opposite 
direction?" My partner proceeded to  explain that  if you 
committed a certain fault a slice would result; and that  
from a certain other fault, a hook would result. The client 
replied: "Yes, I know that, but why does the ball act in 
different ways on the two occasions?'' My partner, in great 
detail and with more elaboration, explained again, that  if 
you stood in a certain way and did a certain thing in the 
swing, you would get a slice, and if you did something else 
you would get a hook. Again the client repliedT1'I can under- 
stand that perfectly, butwhat makes the ball act as i t  does?" 
My partner with all the patience so characteristic of the 
Irish race, from which he was descended, looked for fully 
a minute in a pitying sort of way a t  my client, and then 
said, in a tone of utter resignation: "Well I can explain i t  
to you, but damnit, man, I can't give you the brains to  
understand it." That is the way I always feel when I enter 
a bank. 

Nevertheless, making due allowance for my own limita- 
tions, I think I may say that  we have every reason to  be 
encouraged by what we have heard this afternoon, and we 
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extend our sincere congratulations to the members of the 
Board and to  the management for the splendid record of 
the past year, and on the great work which this old and 
honourable institution is doing in our country. 

I have great pleasure in moving the resolution which I 
have just read. 

In  seconding the motion, Mr. E. Holt Gurney said: 

Over a period of years, the Board of this Bank has shown 
itself incurably addicted to one habit-that of having a 
great man and a philosopher as Chairman of the Board. 

I learned that Sir Tllornas was a philosopher in the 
early days of 1918, when he was Minister of Finance for 
Canada. England was having trouble expressing its 
ability to  pay on this side of the water, and so Sir Thomas 
was having difficulty in finding money as fast as Sir Joesph 
Flavelle could spend it. I met him one night in the Rideau 
Club a t  Ottawa, and said: "These must be anxious days 
for you, sir!" I le  replied with this story. "TWO farmers 
came into the City of Toronto, where they never had been 
before, and stood a t  the corner of King and Yonge Streets, 
watching the tremendous traffic going north and south and 
east and west, and one of them said to the other: 'Bill, I 
am going to stand here, for there is going to  be the greatest 
accident in the history of man shortly.' They stood there 
for hours, but there was no accident. In fact, there wasn't: 
even any paint scratched off." 

Pray, Sir Thomas, tell that  story to the Board, if my 
account ever finds its way upstairs. 

This Board is responsible for the discharge of two duties 
of first-class importance, which are to me incompatible. 
In the first place, they must see that complicated servires, 
including loans, are rendered to thousands of customers of 
the Bank from the Yukon t o  Yarmouth, and elsewhere, 
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and a t  the same time they are also responsible for the fact 
that, a t  the end of the year, thel-e will be quite a lot of the 
Bank left. During the period of nine exceedingly difficult 
years, the record of their performance is before us. The 
services have been rendered, the shareholders have had a 
fair return, and there is just a little bit more ol the Bank 
left than there was a t  the beginning of these years. 

I have missed something a t  this bank meeting. One 
used to come down here and hear from the President of 
the Bank just exactly what was to happen in the year to 
come; but 1 think the Ouija boards must he up in the 
lumber room, for prophecy has been abjured. I am going 
to rush in where Bank Presidents fear to tread, and with the 
clear conviction that  I am right. Given substantially this 
Board, thcse officers, plus this Chairman-then three, five, 
seven years from now such a speech as I am now endeavour- 
ing to make (better phrased, I hope: it cannot be more 
sincere) will again be appropriate. I have pleasure in 
seconding the motion. 

The vote of thanks to the Directors was carried by the 
Meeting and the Chairman replied in suitablc terms to the 
tribute paid to the Board. 

I t  was moved by Mr. T. A. Russell, LL.D., seconded by 
Mr. George A. Morrow: 

"That Mr. A. B. Shepherd, F.C.A., of Peat, Marwick, 
Mitchell & Company, and Mr. D. McK. McClelland, 
F.C.A., of Price, Waterhouse & Company, be appointed 
to audit the affairs of this Bank until the next Annual 
General Meeting and that  thrir remuneration shall not 
exceed the sum of $25,000." 

Carried. 
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The Chairman then directed: 

That the ballot box be opened for voting and that the 
Meeting stand adjourned pending receipt of the report from 
the scrutineers. 

The Meeting 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: George W. Allan, K.C., H. S. Ambrose, 
A. E. Arscott, J .  P. Bickell, CharlesW. Colby,Ph.D.,LL.D., 
George R. Cottrelle, F. W. Cowan, H. C. Cox, G. C. 
Edwards, Gordon Farrell, H. J. Fuller, Colonel Walter 
Gow, K.C., W. M7. Hutchison, F. P. Jones, A. M. M. Kirk- 
patrick. Miller Lash, K.C., S. H. Logan, H. R. Macblillan, 
J. S. McLean, A. N. Mitchell, George A. Morrow, John C. 
Newman, W. E. Phin, I. Pitblado, K.C., LL.D., Hon. 
Donat Raymond, James A. Richardson, LL.D., W. P. 
Riley, T. A. Russell, I.L.D., John SLuart, Arthur F. White, 
The Rt. Hon. Sir Thomas White, G.C.M.G., E. R. Wood, 
LL.D., A. V. Young. 

The Chairman also reported that Messrs. Shepherd and 
McClelland had been appointed as Auditors by the share- 
holders. 

The Meeting then adjourned. 

At a succeeding Meeting of the new Board the following 
officers were elected: The Right Hon. Sir Thomas White, 
G.C.M.G., as Chairman of the Board; Mr. S. H. Logan, as 
President; Mr. Miller Lash, K.C., Mr. A. F. White and 
Mr. E. R. Wood, LL.D., as Vice-Presidents. 



HEAD OFFICE DEPARTMENTS 

INSPECTION DEPARTMENT 
Inrpectors acting as Depulier /or Asrirtanl General Managers 

Audit OIF Audit Oficers 
G. A. HALEY I. A. MCLELLANU 
J. E. IIOLMES H. W. MESSER 
R. H. IRELAND M. A. MUNRO 
J. A. KIDD P. H. NESBI~I 

G. A. RICEARDS 

BANK PREMISES DEPARTMENT 
Supemisor Assi~lrint Supervisor 
I .  NICOLL A. D. GOLDEN 

SECRETARY'S DEPARTMENT 
dssirlanl Secretaries 

R. C. BLUNDELL C. M. SHORT E.  W. L. MITCHELI 
G. G. E. AYI.ESWORTH 

BUDGET DEPARTMENT 
. . .  Sufieroiror W. A. ANDERSON 

CHIEF ACCOUNTANT'S DEPARTMENT 
Ckicf Accounianl . . .  R. W .  PARKEILI 
Asristcnl Chicf Accountants . . . .  . i C. E. KNOWLTON 

J. H. l d O ~ ~ ~ ~  
PERSONAL LOAN DEPARTMENTS 

CALGARY. . . . . . . . . . . . . . . . . . . .  J. W. ROBERTSON (Manapcr) 
HALIFAX.. . . . . . . . . . . . . . . . . .  B .  A. MOSEY (Manager) 
MONTREAL. . . . . . . . . . . . . . . . . .  C. J.  MOREAU (Managw) 
TORONTO.. . . . . . . . . . . . . . . . . . .  W. h#. I.ANGSTON ( M G ~ Q ~ E ~ )  

A. F. CLARK (Ars'rlanl) 
VANCOUVER.. . . . . . . . . . . . . . . . .  C .  G. LEWIS (Manager) 
WINNIPEG.. . . . . . . . . . . . . . . . .  .G. J. O'RORKE (Manapcr) 



44 THE CANADIAN BANK O F  COMMERCE 

DISTRIBUTION OF BRANCHES ON THE BANK 

AS AT 31st OCTOBER, 1938 

British Columbia . . . . . . . . . .  
Alberta. . . . . . . . . . . . . .  
Ssakatchewan . . . . . . . . . . .  
Manitoba . . . . . . . . . . . . .  
Ontario . . . . . . . . . . . . .  
Quebec . . . . . . . . . . . . .  
New Brunswick. . . . . . . . . . .  

Nova Scotia . . . . . . . . . . . .  
Prince Edward Island . . . . . . . . .  

Outside Canada . . . . . . . . .  

The Yukon and North West Territories . . , 

Total Number of Branches 



BRANCHES 

BRITISH COLUMBIA 

B R A N C ~  MANAGER 

ALERT RAY . . .  C. n. WYFE 
ARMSTRONG . . . . . . . . .  R. M. Eccras1.0~8 
CAMPBELL RIVER . . . . . . . .  H. NEESON 
CHEMAINUS . . . .  G. C. S ~ u m m s  
CHILLIWACK . . . . . . . . .  r. A. MAIHBSON 
COURTENAY . . . . . .  H. B. M ~ u n s s u  
CRANBROOK . . . . . . . . . .  G. C. WILTON 
CRESTON . . . . . . . . . .  R. J. FORBES 
DAWSON CREEK . . . . . . . .  11.1. ll&aaisoi. 
DUNCAN . . . . .  R. S. Ross 
FERNIE. . . . . . .  1. M. Caooasros  
GRAND FORKS . . . . . . .  li. S v r ~ s n l ~ ~ o  
GREENWOOD. . . . . . . . .  A. W. PAEKE= 

. . . . . . . . . . .  KAMLOOPS J. M. B A I ~  
KELOWNA. . . . . . . . . .  W. M. F u s m  
KEREMEOS . . . .  A. E. HARDY 
LADNER . . . . . . . . . . .  A. M. WEBB 
LADYSMITH . . . . . . . . . .  D. M. MACDONALD 
LILLOOET . . . . . . . . . . .  W. H. HAMILTON 
MISSION CITY . . . . . . . . .  J . M u m  
NAKUSP . . . . . . . . . . .  W. B. ALLAN 
NANAIMO . . . . . . . . . . .  I. H. EAXIN 
NELSON. . . . . . . . . . .  J. R. MCLENNAN 
NEW WESTMINSTER . . . .  W. SMITH 
NORTH VANCOWER. 82 Lonedale 
OCEAN FALLS . . . . . .  
OLIVER . . . . . . . . .  
PARKSVILLE . . . . . . .  

POUCE COUPE (Sub Blanch) 
POWELL R I V E R .  . . .  
PRINCE RTIPERT ~ ~ - - ~  

PRINCETON . . . . .  
REVELSTOKE. . . . .  
SALMON ARM . . . .  
TRAIL . . . . . . .  
V A N C O W E R .  . . . .  

BROADWAY & McKENZIE . 
COLLINGWOOD EAST. , , 

COMMERClAL DRIVE . . 
DUNBAR STREET 

FAIRVIEW . . . . . . . . .  W. H.  JAN^ 
FRASER ST. & 40TH . . .  A. B. L ~ m m  
HASTINGS & RICHARDS. . G. V. P a ~ s c a  
KINGSWAY b KNIGHT RD.  . .  H. T. Nsn , s~ l ac s  
KITSILANO . . . . . . . . .  W. F. G a * ~ o ~ a  



MOUNT PLEASANT . E. R. C. WLLOX 
POWELL STREET . . .  T. WINEBY 
ROBSON DISTRICT . E. G. S m r o n o  
TENTtI  8r SASAMAT . C. R. Muzas 
YlCTORIA ROAD . . . .  H .W. Moeoas  
VICTORY SQUARE. 

VANCOUVER IIEIGMTS 
YANDERHOOF . . . .  . - 
VERNON . . . . . . .  G. Wtliratmm 
VICTORIA . . . . . . . . . . .  

WILLIAMS LAKE . . .  
ZEBALLOS . . . . . .  

G. H. A. Fox 
D. M SINCLUR. In  Cline. 

SUB-AGENCIES 

COPPER MOUNTAIN (Thur;dar). . PRINCETON 
HEDLEV (Tuesday) . . . . . . . .  Paiwc~ro,: 

YUKON AKD N.W.T. 

DAWSON (YUKON) . . . . . . . .  F. N. GlssOaAE 
WHlTE HORSE (YUKON). . W. A. P ~ r s a s o n  
YELLOW KNIFE (N.W.T.I. . D. T. Munaoti 

ALBERTA 

BEAVER LODGE . . . . . . .  S. N. ANDPBWS 
BERWYN . . . . . . . . . .  S. C. ELLIOT 

CALGARY . . . . . . . . . . .  " (1. R. Caohuarr ,  Arrt. 
EIGHTH AVE. WEST . . .  1. IT. M c D o w s r ~  
FIRST ST. WEST . . . . . .  A. W. P d ~ n . ~ h n  

. . . . . .  C H A M P ~ O N  . . n. T. L ~ M O N T  

CLARFSNOLM. . . .  A. L ~ u m e  
COLE MA^ . . . . . . .  W. L. RIPPOX 

CROSSPIELD . . . . .  C. H. MCMILLAN 
DRUMIIELLER . .  A. V. M c L r ~ n  
EDMONTON . . . . . . . .  J. WALKER 

JASPER AVEIiUE EAST . C. 1%. B ~ p s a  
GLEICHEN. . . . .  J BLACX 
H A N N A .  . . . . . . . . . .  P. S. C ~ n e  
IiARDISTY . . . . . . . . . .  A. BALL 
EIGH RIVER . . . . . . . . .  11. W m c m  
LNNlSFREE . . . . . . . . . .  W. H. Acron 



BB*NCH 

KLTSCOTY. . .  
LAMONT . . . . . . . . . .  J. E. HAnalNs 
LETHBRIDGE. . . . . . . . .  F. L. Rnoom 

NORTH END (Sub Branch) . . , . do 
MACLEOU . . . . . . . .  L. Cvraessr 
MEDICINE HAT.  
MUNDARE . . 
NANTON . . . . . . . . . .  T. C. Prom 
PEACE RIVER ~ . A C-. RAKBR 

XaSON 

--  

WASKATENAU 
WILLINGDON. 

. . 

. . 

. . 

. . 

. . 
TON 
. . 
. . 
. . 
. . 
. . 
. . 
. . 

SUB-AGENCIES 

MANNVILLE (Tuea. and Fri.) . . . .  Veahn~~or  

SASKATCHEWAN 

ABERDEEN . . . . . .  J. R. Rrcllae 
ADMIRAL . . . . . . . . . . .  D. H. SNEDDON 
BIGGAR. . . . . . . . . . . .  P. L. W A I T G ~ ~  
BIRCH HILLS. . . . . . . . . .  J. F. Blraav 
BLAINE LAKE . . . . . . .  D. S. D u r n  
BRODERlCK . . .  A. D. G r ~ w  
CANORA . . . . . . . . .  R. H. M m m a  
CENTRAL BUTTE . . . . . . . .  A. M. S c m ~ ~ ~ o u a  
CUDWORTH . . . . . . . . . .  E. H. O L V ~  
EDAM . . . . . . . . . .  T. L. Paasr 
ELFROS. . . . . . . . .  1. D. C o ~ r r s a  
ESTEVAN . . . . . . .  G. H. Wr~rmirrau 
ESTON . . . . . . . . .  . , C. T. M c K m ~ o r r  
HAWARDEN . . . . . . . .  R. Rvclnsv 
HUMBOLDT . . . . . . . .  C. W. Bossom 
KELVINGTON. . . . . .  A. H. WBLT~N 
KINCAID . . . . . . . . . . .  J. P. GILL 
KINOERSLEY. . . . . . . . . .  H. D. AITXBN 
LACADENA. . . . . . . . . . .  D. A. Burr. 



BRANCB 

LAIORD. . . .  
LASHBURN . . . . . . . . .  

. . . . . . . . . .  LEADER 
. . . . . . .  LLOYDMINSTER. 

. . . . . . . .  LUCKY LAKE. 
MAIDSTONE . . . . . . . . .  
MELFORT . . . . . . . . . .  
MEOTA . . . . . . . . . . .  

. . . . . . . . .  MILESTONE 
MOOSE JAW . . . . . . . . .  

. . . . . . . .  NOKOMIS 
NORQUAY. . . . . . . .  

. . .  NORTH BATTLETOKO. 
PRINCE ALBERT 
RADISSON . . . . . . . . . .  
RADVlLLE . . . . . . . . .  
REDYERS . . . . . . . . . .  
REGINA. . . . . . . . . . .  

. . . .  1860 SCARTH STREET 
RICHARD . . . . . . . . . .  

. . . . . . . .  RIVERIIDRST 
ROULEAU . . . . . . . . . .  
ST. WALBURG . . . . . . . .  

SASKATOON . . . . . . . . .  
SHAUNAVON . . . . . . . . .  

. . . . . . .  SWIFT CURRENT 
TRUAX . . . . . . . . . .  

. . . . . . . .  TURTLEFORD 
TUXFORD . . . . . . . . . .  
VONnA . . . . . . . . . . .  
WADENA . . . . . . . . . .  
WATSON . . . . . . . . . .  
WEVBURN 

. . . . . . .  WILLOW BUKCII. 
WISETON . . . . . . . . . .  
YORKTON. . . . . . . . . .  

M*N*GBX 

. I. s. McNnss  

. E. P. CXARLBE 

. F. G. Mhrian  

. W. ROWLAND 

. D. M m a o  
J. n. warcar 

. L. M. PERR~NS 
I. C. M ~ c D o m ~ n  
R. G e n o ~ s  
A. II. W*TSON 

. H. C. 10~x6 

. G. A. B a l r r r  

. J. McINN~S 
D. P. P Y E ~  
C. S. Swra 
W. CarriNCprur 
L. V. RAY 

, H.OAG 
1 W. LBNNIE 
\ C  C. Rmcx, Asst. 

. W. G. Halo 

. A. D. C a ~ o n n m ~  

. I. w. PA"' 
M. D. Slam 



BRANCHES--Continued - 
MANITOBA 

BEWICB MAKAC8P 

ALTONA . . . . . . . . . . .  J. P. DUOOZD 
ARBORG . . . . . . . .  S. B. HA- 
ASHERN. . . . . . . . .  0. B. McClaaln 
BRANDON. . . . . . . . . .  W. W. Oaa 
CARMAN . . . . . . . . .  A. S. Rowas 
DAUPHIN . . . .  A. H. MmcoN 
ELGIN . . . . . . . . . . .  L. W. N a m o ~  
ELKHORN. . . . . . . . . .  S DUNBAR 
BLIN FLON . . . . . . .  A. T. Ha-m 
GILBERT PLAINS . . . . . . . .  H. I. F, lruees 
HAMIOTA . . . . . . . . . .  G. B. KEV 
KENTON . . . . . . . . .  S. 1. Hsccre 
KILLARNEV . . . . . . . . . .  1. C. W n t c ~ r  
MIAMI . . . . . . . . . . .  C. R. Boran 
NEEPAWA . . . . . . . .  J. A m  
PORTAGE LA PRAIRIE . .  W. 11. R. S A V A G ~  
SHERRIDON . . . . . . . . . .  L. W. H. POLLOCI 
STONEWALL . . . . . . . . .  J. E. HOOD 
TRANSCONA . . . .  1. M. M c G o m  
TREHERNE . . . . . . . . .  C. E. D. K e w ~ e o v  
VIRDEN. . . . . . . . . . .  J. A. CAW 
WINKLER . . . . . . . . . . .  W. S. E o m a  

WINNIPEG . . . . . . . . .  
. { A. M I L L ~ A N  

W. D. DICKINSON. A a t .  
BLAKE & LOGAN . A. R. GEAHAM 
ELMWOOU. . . . . . . . . .  H. M. LOWE 
KELVIN STREET. . . .  F. I. A~xrrrs  
MAIN & ALEXANDER . . .  1. D. ANDUS 
NORTH . . . . . . . . .  H. L. ALUNCHAY 
NORWOOD . . . . .  H. K. BUR" 

. . . .  PORTAGE & DONALD . {  
I. T.  B~*.rr,r 
H. C. W n m x  AM. 

PORTAGE & GARRY . .  P. H. HAMOH 
PRINCESS & WILLIAM . G. R. DALTON 
RIVER & OSBORNE . . . . . .  S. G. H~LEV 
SELKIRK & McGREGOR. . F. F. Tam= 
STAPPORD & GROSVENOR . , . . T .  MOOR= 

SUB-AGENCIES 

ELM CREEK (Tuesdays and Fridays) . . C m n r  
GRANDVIEW (Monday. Wedoesdayaod Friday) Gmsaar P u r l i s  



BRANCI-IES-Conlinued 
- 

B-CC MANAGER 

ONTARlO 

AIlSA CRAIG. . . . . . . . . .  W. W. LOVE 
ATWOOD . . . . . . . . .  G. M. PEaMlsrea 
AUBURN (Tuesday. Thursday and Saturday) W. H. SxmpAao 
AURORA . , , . , , , , , . . S. M c N m m  
AYR . . . . . . . .  . . A. M. ~ L C B  

BADEN (Sub Branch). . .  . C. K. Smrrx 
BARRIE . . . . . . . .  . . C. C. P~nsons  
BEAMSVILLE . . .  A. M. CAUHSW 
BEAYERTON . . . . . . . . .  G. S. NUNNE 
BELLEVILLE . . . . . . . . .  C. L. SEWELL 
BINBROOK. . . . . . . . . . .  L. ~ . ~ F m r e a  
BLENHEIM . . . .  G. H. M m m s  

. . .  BI.OOMFIELD. . . I. S. M0irr r ;o~anr  
BLYTH . . . . . . . . . . .  V. M. BRAY 
BOWMANV~LLE . . .  R. L. MJTCBBLL 
BRADFORD . . . . . .  , . . J.L. Ruran lu ro~o  
BRASTFORD . . . Ii. I. MILLAR 
BRECHIN . . . . . .  . I. s. DOYLE 
BRIGHTON. . . . . . .  0. A. S u a ~ a  
BROCKVILLE. . . .  H. W. LAPP 

. . .  BKOOKLIX. . . C. S. THOMPSON 
BRUSSELS . , . . . G. E. ~ 'ORTBWDOD 

BURLINGTON. . . . . . . .  C. I. M c K a u a  
CXLEDONIA . . . . .  C. 0. Moliaos 

. . .  CAMPBELLFORD A. G .  THOYPSOS 
CANSINGTON. . .  \V. C. LIVINGSTONE 
CAYUGA . . . A. D. HBLIDBRSON 
CHATNAM. . . .  A.E.ST*~NGER 
CHESLEY . . . . .  T. W. H e x a ~  
CLAREMONT . . . . . . . .  A. L. Hooav 
COBALT. . . . . . . . . . . .  L. V. COWPBY 
COBOCOKK . . .  . . R. E. NBYISON 
COBOURG 

CORNWALL H R MCHOULL 
CREDITON . M. W. TELPF~. 
DELHI . . . . . .  . , J. P. D o u ~ l r ~ a r v  
DESERONTO . . I. Snum 
DRESI 
DUBLIN. . . . . . . . .  A. Svr~-&m, 
DUNDALK. . . . .  . M. E. HARRINCTON 
DUNDAS . . . . . . . . . .  J. M. WrrLulrrow 
DUNNVILLE . . .  . . A. I. MCKAY 
DURHAM . . .  . . G. C. WBBSIBII 
EXETER . . . . . . .  . 3. R. C. M o r r ~ r r  

. . . . .  FLESHERTON. R. B. HGABD 
FOREST . . . . . .  . R. S. FLEMING 
FORT ERIE. (Nirgaa Boulevard) . A. B ~ m o  



B R ~ R  MANAGER 

FORT ERIE NORTH . . . . . . .  R. G. GILLIBS 
. . . . .  FORT FRANCES . . C. W. COCBW 

FORT WILLIAM . . .  R. J. W A P ~  
. . . . . . . . .  GALT . J. A. T ~ n o x  

. . . . .  GEORGETOWN G. W. McL~wrocr  
GODERICH. . . . .  . F. 1. L n m  
GRlMSBY . . 
GUELPH. . .  
HAGERSVILLE 

HAMILTON . . 
DELTA (KING & MAIN) . H. W. RODOERE 
JAMES & BARTON. . . .  R. D. G ~ s s c o  
JAMES & YOUNG . . . . . .  P. S. Boom 
KING & SANFORD. . . . G. V. IRWLN 
KING & WELLINGTON . . . .  J. P. J- 
LOCKE lu HERKIMER. . . . C. F. GLBSON 
MAIN & KENILWORTH . . . F. F. W I ~ U B S  
OTTAWA & CAMPBELL AVB . . W. L. S c w a a  ~ - -  

QUEEN & YORE . . .  R S. W-N 
SHERMAN & BARTON . A. 1. S ~ N O  

. . . . .  WESTDALE . . C. T a o a e u a ~  
HILLSDALE . . . . . .  . . W. J. H o ~ ~ l s s  
ILDERTON. . . . . . . . . . .  E. S. M c G u r a  
INNERKIP (Monday. Wednesday. Friday). . W. Poarm 
JARVIS . . . . . . . .  . J. A. FLBWING 
KESWICK . . . . . . . . . .  N. R. Saoel~eea 
KILLALOE . . . . . . .  . . R. ANDBRJON 
KlNG CITY (Sub Branch) 
KINGSTON. . . . .  

P R I N C E S  & BAGOT 
KIRKLAND LAKE 
KITCHENER . . . .  
LANSING . . A G. MCDOVGALL 
LEASIDE D. C. Srra 
LINDSAY . . .  . . . . R. H ~ P U Z  
LISTOWEL . . . . . . .  . . L. A. hlrli~~ 
LITTLE BRITAIN . . .  J. B. M c G r s s o ~  
LONDON . . . . . . . . . . .  G. Srntrx 

HAMILTON R 0 . W  . W. G. CAMPBSLL 
MADOC. . . . . . . . . .  L. A. MCDOVGALL 
MAPLE . . . . . . . .  . . H. ~ Y I N  

MARKHAM . . . .  H. J. Fvxe 
MIDLAND . . .  . .  P. BARR 
MILTON . . . . .  R. E. MCANDLESS 
MILVERTON . . .  H. M. Posraous  
MlNDEN . . . .  T. W. BRIGNALL 
MITCHELL. . .  
MOUNT DENNIS. 
NEWCASTLE . . 
NEW HAMBURG 
NEW TORONTO . 



5“ BRANCHES-Coaifiucd - 
BUKU M m s a  

NIAGARA FALLS . . . . . . . .  E. J. B m z a  
NIAGARA FALLS CENTRE . . . . .  M. G. ENGLAND 
NlAGARA FALLS SOUTH . . . . . .  E. E. EWNG 
NORTH BAY . . . . . . . . . .  J. M c M ~ c u a  
OAKVILLE. . . . . . .  I. R. R o o c m  
ORANGElrlLLE . . . . . . . .  0. F. ANDEBSON 
ORlLLlA . . . . . . . . . . .  F. W. WILSON 
ORONO . . . . . . . . . . .  A. A. D a m o m  
OSHAWA . . . . .  C. D. LYONS 

. . . . . . . . . .  OTTAWA A. G. Mono* 
J. S n ~ w .  Asst. 

BANK STREET . . . . . . .  C. H. HAWEX 
RIDEAU STREET . . . . . . .  P. Kssa  ~ 

OWEN SOUND . . . .  N. S. M c F m y m  
PALMERSTON . . . . . . . . .  L RBNwzcn 
PARIS . . . . . . . . .  H. W. Coo- 
PARKHILL . . . . . . . . . .  W.A. JACXSON 
PARRY SOUND . . .  J .  H. DHNT 
PETERBORO . . .  D. B. FALXNEP 
PlCKERING . . . . . . . . . .  W. V. Renolrr 
PICTON . . . . . . . . . . .  1. K. P ~ r r m s o i r  
PLATTSVILLE (Tuesday. Thursday, Saturday) G. A. PII~LLIMN 
PORT ARTHUR . . . . .  D. FirzGna*m 
PORT COLBORNE . . . . . . .  W. H. P ~ c m  
PORT CREDIT . .  A. G. M c D a n ~ o r r  
PORT DALHOUSIE 1Sllb Branch) . .  S. H. F ~ ~ x w a a  ~ ~ ~ - 

PORT ELGIN . . . . . . . .  G. N. M. DINWOODIH 
PORT PERRY . . . . .  E. H * Y ~  
PORT ROWAN . . . . . . . . .  G. D. D u n w ~ a o  

. . . . . . . . .  PORT STANLEV C. DA-N . . .  - ........ 
RAINY RIVER . . . . . . . . .  F. G&ru=as  
RICHMOND HILL . . . . . . . .  F. Hoovnn 
ST. CATHARINES . .  S. H. FALEVER 

PAGE & OUEENSTON (Sub Branch). . S. H. FALKNSR 
sub Branch) . . . . .  E. I.. lnanur 

~~ -~ ~- 

ST. CLEMENTS (I - - 

ST. THOMAS . . . . . . . . .  L. Fosrea 
SARNIA. . . . . . . . . . . .  0. K. L~wsorr  
SAULT STE. MARIE . . . . . . .  H. E. GBDDBS 

WEST E N D  . .  N. G. INcaAN 
SCHUMACHER . .  C. S. BIlrLDP 
SEA 
SEL 
SHEDDEN . . . . . . . . .  1. R. Srev~~son 
SIMCOE . . . . . . . . . . .  H. L. S a ~ s v  

FORTH . . .  . .  J. G. MILLS 
KIRK . . . . . . . . . . .  P. S. C a o m  

SMITH'S FALIS . . . . . .  B. J. M c L a m  
SOMBRA iTuesday, Thursday and Saturday) . J. D. FUNN 
SOUTHAMPTON . . .  A. L. S m r x  
STEVENSVILLE . . .  R. W. A. F ~ R G U ~ ~ N  
STOUFBVILLE . . . . . . . .  E. M. S T ~ L  



BI*NCI~ MANAGER 
SUUHURY . . . . . . . . . .  J. P. T A ~ L O N  
SUNDERLAND . . . .  J .C.Reu~oros  
TAMWORTH . . . . . . . . .  F. W. Famr 
TAVISTOCK . . . . . . . .  V. E. Awer. 
THEDFORD . . . . .  W. A. WADDELL 
THORNHILL . . . . . . . . . .  J. G. SPBNCE 
THOROLD. . . . . . . . . . .  R. J. COWAN 
TILLSONBURG . . . . . . . . .  R. C. Baowa 
TIMMINS . . . . . . . . . . .  A. H. M u ~ x o c  

I CR*WIOBD GORDON 
M. C. HA=. AIL,. 

TORONTO . . . . . . . .  A. D. 1,a:ica. Aasr. 

ADELAIDE & P E T E R .  . . . .  
ADELAIDE& YONGE. . . .  
AVENUEROAD&DUPONT . , . 
AVENUE ROAD & EGLINTON . . 
BATHURST & DIJNDAS (Sub Branch) 
BAY ST. TEMPLE BLDG. . . .  
BAY & WELLINGTON. . W. J. Nos-r 
BIRCH CLlFF . . . . . . . .  1. M. M c l ~ a o v  
NLOOR & DUFFERIN.  . 11.8. W r r u m s  
BLOOR 81 LIPPINCOTT . .  L. Asrrmar. 
B M O R  & OSSINGTON . . . . .  R. C. S m ~ r x  
BLOOR & RUNNYMEDE . . . .  G. M. Wmo 
BMOR & YUNGE . . .  0. Cr.*alrso~ 
324 BROADVIEW AYE. . B. Bvlnmo 
CHURCH 81 DUNDAS . . .  R. R. WHZTB 
CITY HALL ('mner Bay & K,~..rnon ! J .  A. Fok9raa 
COLLEGE & CI.IN'CON . . F. A. RODGBPS 
COLLE<;E & I)O\'BR.:OCKT Ui J Rvm 8 

DhNFORTil & BRO.XD\'IL\\' S (; Dkws 
DANFORTH & COXWRLL . , . . R. I. W A r n o ~  
DANFORTH & WOODBINE. , . . R. 5. WILU- 
DOVERCOURT & VAN HORNE . . F. M. MATHIAS 
DUNDAS & GLADSTONE. . T. C. Snavrw~ ~ ~ 

DUNDAS 81 QUEBEC . . .  i. I. K l ~ r  
EARLSCOURT (Corner St. Clair& Dufferin) W:A. LBWS 
GERRARD & PAPS. . .  C. INOLIS 
JANE & ANNETTE. . W. D. LAWN 
KING & DUFFERIN . . . .  W. 7. DILLON 
LANSDOWNE & WALLACE . , . . W. k. RONALD 

MARKET (Corner Kinp & J a r ~ i d  . R' GmaM 
{C. v. E. B. Saoat .  Am. 

McCAUL & ELM . . . . . . .  T. E. B n m  
MOUNT PLEASANT & MANOR ROAD. H. L. S m ~ m  
OAKWOOD & VAUGHAN. . E. M. D ~ w o s o n  
PARKDALE . . . . . . . .  J. C. Huminsor  
PARLIAMENT & CARLTON. . E. M. P A Y ~ B I  
QUEEN & BATHURST. . F. S. Kern  
QUEEN EAST . . .  I. V. GUNN 



TORONTMotUim'ed 
QUEEN & RUSHBROOKE . . . .  1. K. M ~ c K m z r s  
QUEEN & SPADINA . J. P s u r  
OUEEN R UNIVERSITY . .  R. B. GIBSON 

ST. CLAIR & ARLINGTON . A. I. Wsssrm 
ST. CLAlK & YOSCE H .  C. c ' ~ n ~ . a r t . l .  
SFADINA & COLI EGE 1 B .\CHBSON 

WPST TOROSTO (2898 Dunurl St A E. A Hour? 

YONGE & GOULD . .  W. T. I. G s u r o  
YONGE & MANOR. . R. D. Karnu 
YONGE & QUEEN . II. 6. Ao~rrs 

TRENTON..  . . . . . . .  R. H. HUNTER 
UNIONV1LI.E . . . . . .  G. G. M ~ u m a o  
UXBRIDGE. . . . . . . . . .  A. L. VEAL= 
IVALKERTON . . . . . . . .  L G .  Caorisa 
WALKERVILLE . . . . . . .  E. C. Galrliov 
WATERLOO . . . . . . . .  E. H. SIPPEL 
WESTON . . . . . . . . .  F. E. Jsmanv 
WEST HILL . . . . .  1. E. JON= 
WHITBY . . . . . . . .  C. A. Baums 
WIARTON . . . . . . . . . . .  I. J. W e r ~ s a r  

WINDSOR . . . . . . . . . . .  F' " {H. Y. CAII.INC. A m  
DROUILLARD ROAD . . .  C. E. B s c ~ m  
LONDON STREET . .  G. L. H ~ E L L  
OTTAWA & GLADSTONE. . I. R. HIGGINS 
WYANDOTTE ST. EAST . .  A. M. SNIT. 

WINGHAM . . . . . . . . . .  L. R. BLACKWOOD 
WOODSTOCK . . .  S. R. W ~ r u c ~  
WOODVILLE . . . . . .  L. E. Fmo 
WROXETER (Tuesday. Thurdavand%tu rda~)  W. A. SAwraLr 

SUB AGENCIES 

ALTON (Thursday) . . . . . . . .  O~ANGZVILL= 
ANCASTER (Monday. Wednesday and Friday1 D m m  
ARKONA IMondav. Wednedav and Fridavi . Foaasr 

~. 
CAMLACHIE (~"esday and Thursday) . . F o n a r  
COURTRIGHT (Monday, Wedneeday and 

Friday) . . . . . . . . .  SON*- 
DUNGANNON (Monday, Wednesday and 

Friday) . . . . . . .  Aususl* 
E M 0  (Wrdnndayl . . . . .  Foar l i a ~ u r a r  
vOKD\\'ICII Mondr! \ V ' l r . d r . ~  and  i'tidos W ~ o x r r a r  
GR,\k .OY 1 aprdav.Thur.4ev and%~,,rdnv).  C u l l l u v ~ a  
IlICKsON (Tuesday. Thurjday and Saturday) . INNBEKIP 



BRANCHES-Continued - 
BPANCX MWIAGBR 

SUB AGENCIES-Conti-d 

KEARNS . . . . . . . . . . .  KIR)~UM, LASE 
(Tuesday and Friday, also 9th and 24th as well when those dates 

do  not faU on a Tuesday or a Friday) 
LEFROV (Tuesday and Friday) . B ~ a a r a  
MONKTON (Onen Daily) . . . . . .  A m m o  
MOUNT HOPE (Tuesday. Thursday and 

Saturday) . . . . . . . . .  BlNBamZ 
PEFFERLAW (Tuesdayand Friday). . Ba*vmro~ 

If either day a holiday, open next lezd 
business day. 

PORT BURWELL (Munday, Wednesday and 
Friday) . . . . . . . .  S n u ~ s o m v r ~ ~ a  

PRINCETON (Monday,Wedn~sdny and Friday) P ~ a r s  
SEBRINGVILLE (Monday, Wednesday and 

Friday) . . . . . . . . .  s m r a o m  
SHAKESPEARE (Tuesday. Thursday end 

Saturday) . . . . . . . . .  ST~*TPO~D 
VICTORIA HARBOUR (Open dally) . . .  M m u m  
WELLESLEY (Mondav. Wednesday and 

Friday) . . . . . . .  NEW HAMBURG 
WINDSOR- 

AMBASSADOR BRIDGE (Open daily) . Lomonr ST.. WINDSOR 

QUEBEC 

AMOS . . . . . . . . . . . .  I. U. R. BAIL 
ASBESTOS . . . . . . . . . .  V. Ca*asolr 
AVER'S CLIFF . .  E. S. BBB~WORIB 
BEAUHARNOIS . . . . . .  S H. G n a s ~ e  
BEDFORD . . . . . . . .  E. A. C 8 * o 5 ~ ~  
BEEBE . . . . . . . . . .  H. I. Sn r se s  
BOURLAMAQUE . . . . . . .  E. 1. MCDONALD 
CADILLAC . . . . . . .  M. Carvirr 
CHAMBLV. . .  . . . G. S. B m ~ m  
COATICOOK . . . . . . .  A. T. ROY 
COWANSVILLE . . . . . . . . .  F. L. N m m  
DANVILLE . . . . . . . . . .  I. C. WATSON 
DRUMMONDVILLE . . .  S. MAELOUCIHLIN 
DUPAROUET . . . . . . . . .  J. SAXELBY - 
EAST ANGUS . . . . . .  A. D. DRYWALE 
FARNHAM . . . . . . . . . .  C. S. Powear 
GRANBY . . . . . . . . .  H. S. L ~ w a m c a  
HEMMINGFORD . . .  . J. K. G o o m s ~ r o w  
HOWTCK . . . . . . . .  N. li. MANNING 
HUNTINGDON . . . .  F. I. M o m a  
LACOLLE . . . . . .  C. E. P*QYer 
LENNOXVILLE . T. P. DBLANY 
MAGOG. . . . . . . . . . .  A. H. R D J ~ Z L ~  
MALARTIC. . 
MANSONVlLLE 
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T. B. W B A ~ E P I B E ~  
MONTREAL . . . . . . . . .  lS .  K. CAMPBELL. ST. Asat. 

(1 .  E. ~ w e s : ~ s s t .  
CRESCENT 8r ST. CATBERINE . . G. G. Al-N 
MAISGNNEWE . .  L. P. B O ~ G O I N C  
PARK AVE. 8r MILTON ST . V. A. W L E  

PHILLIPS SQUARE . . .  J. S0laEavlI.L~ 
ST. CATHERINE & CITY HALL. . H. R. BISON 
ST. CATHERINE PU METCALFE. . J. P. WATSON 
ST. RENRI . . .  . H. E. TWPLB 

NORANDA.. . . . . . . .  
ORMSTOWN . . . .  
OUTREMONT . . . . . . .  
PERRON (Sub Branch to Val $Or) 
YUEBEC . . . . . . .  

. . . . .  UPPER TOWN 
. . . . . . .  RICHMOND 

. . . . . .  ROCK ISLAND 
R O W N  . . . . . . . .  
ST. CHRYSOSTOME. . . . .  
ST. FERDINAND D'HALIFAX . 

. . . .  ST. HYACINTHE 
ST. IOHNS . . . . . . . .  

. . . . . . .  SCOTSTO\~U . . . .  SHAWINIGAN FALLS 
. . . . . .  SHERBROOKE 

UPPERTOWN . . 
. .  WELLINGTON ST.. 

. . . . .  SISCOE (Sub Branch) 
SUTTON. . . . . . . .  
THETFORD MINES. . . .  
THETFORD MINES. WEST . . . . . . . . . .  TROIS RIVIBRES. 1. L. ROUS%*U . . . . . . . . . . .  VAL D'OR H. 1. McRur 
W A T E R I ~ O  . . . .  F. L. PEARSON ........... 
WESTMOUNT . . . . . . . . .  G. C. B o ~ l c a r  
WINDSOR . . . . . . . . . .  G. D. DALLWPB 

SUB AGENCIES 

BISHOPTON (Daily) . . . . . . . .  EAST ANGUS 
CLARENCEVILLE (Daily) . .  ST. Jams 

. . .  COMPTON (Wednesday and Wday) Co*nmox 
DUNHAM (Tuesday. Thursday and Snturdav) BBosopD 
EASTMAN (Friday) . . . .  MAMG 
ERELIGHSBURG (Monday. Wedneday and 

miday) . . . . . . . . . . .  BBDBOD 
NORTH HATLEY (Daily) . . .  A u m k  C m F  
S T E  AGNES D E  DUNDEE. . . .  H v l r n l i ~ ~ o ~  

lciosed for winter monthscommeneing 30th . - 
November, and will resume business one 
dayaweek (Tuesday) from May h.d.1839) 

WATERVILLE (Monday. Wednesday and 
pfieay . . . . . . . . . . .  LBNNOXVIUB 



M A K I T I M E  PROVINCES 

Barnca 

. .  ALBERTON. P.E.I. 
AMHERST. N.S. . . . .  . . .  ANTIGONISII. NS 

. BARRINGTON. N.S.. 
. .  BASS RIVER. N.S. 

BRIDGEWATER. N.S. . 
CAMPBELLTON. N.B . . 
CHARLOTTETOWN. P.E.I. 
DEVON. N.B. (Sub Branch) 
FREDERICTON. N.B. . .  

. . . . . . . .  GLACE BAY. N.S. A M. HOOD 

HALIFAX. N.S. . . . . . . . . .  G. A. T~uroa 
. . . . . . . . .  KINGSTON. N.S. J. 0. B I S ~ O P  

. . . . . . . .  LUNENBURG. N.S. M. C. Wes r  

. . . . . . .  MIDDLETON. N.S. 8. M. Lovs  
MONCTON, N.R. .  . . . . . . . .  C. J. L o u c a u ~  

. . . . . . . .  MONTAGUE, P.E.I. A. G. P m n s  
MURRAY RIVER, P.E.I. . . .  F. C. BsnNnrr 
NEW GLASGOW, N.S. . , , , , . . E. W. S w a n  
PARRSBORO. N.S. . . . . . .  E. B. T R U ~ M A N  
SAINT JOHN. N.B. . A G. Smrsoao  
SHELBURNE, N S  . . . .  W. M. M~LLISB 
SOURIS. P.E.I. . . . . . . .  W. T. P m a m  
SPRINGHILL. K S  . .  I. H. Romarso* 

. . . . . . . . .  STANLEY. N.B. A. G. I i ~ n w m c m n  
SUMMERSIDE. P .EL  . . . .  R. S. P. JARDIN? 

SYDNEY. N.S. . . . . . . . . .  A .  A. J a v e  
TRURO. N.S. . . . . . . . . .  D. A. S A N D Z ~ N D ~  

. . . . . . . . .  WlNDSOR, N.S. J .  R. H ~ s n r s o ~  
. . . . . . . .  YARMOUTH, N . S  R. H. LKS 

SUB AGENCIES 

HANTSPORT. N.S. (Monday. Wedoesdav and 
Friday) . . . . . . . . . .  w1mson 

SALISBURY. N.R. (Daily) . .  MuNc~ON 

NEWFOUNDLAND 

BELLEORAM . . 
ST. JOHN'S. . .  

H. M .  S ~ T B ,  In Chge 
A. H. WAIEBUN 

ST. PIERRE ET MIQUELON 

. . . . . . . . . .  ST. PIERRE J. R. PIWN 



UNITED STATES 
BRANCB MANACDR 

1 C. J. sre, .nmror* 
NEM' YORK. N.Y. . . . . . . . N. J. H. Hoocsoa 

Erchanze Place and Hanavrr Strept R. G. MrLLea. Asst. Apt. 
PORTLAND, OREGON . . . . . . H E U L ~ V  HTLL 
SEATTLE, WASH. . . . . . . . E. V. IILSEY 

The Canadian Bank of Commerce iCaliiornia) 

SAN FRANCISCO. CALIFORNIA. . . A. C. S T E Y ~ .  President 

344 Pine street F. C. MACDONALL. 
vicepresident 

1.0s ANGELKS. CALIFORNIA . . . H. H. MCKBB, 

649 Slufh Spring Street Vice~Piesideol 
E . M o ~ ~ ~ ~ , A s n . V i e c P r e s .  

BARBADOS 
XRIDCETOWN . . . . . . . . C. L. M n m  

CUBA 
HAVANA. Aguiar y Obrapia . . . . W. T.  ALEIANDBR 

J. TAuLon. Aast. 

JAMAICA 

TRINlDAD 
PORT OF SPAIN . . . . . . . . F. W ~ ~ r o u  

GREAT BRITAIN 
LONDON. Lombard Street E.C.. 3 . . R. B. B u c a a n a m  

G.P.O. Box 408 {R. H. McDm., ht 

BANKERS AND CHIEF CORRESPONDENTS 
G R E A T  RRITIIN- 

IRELAND- 
Bank ef Ireland; Bclfaet BanWnp Company Lfd.: Northern Bank Lrd. 

BELGIUM- 
Banme d'Anuuai Banwe de la Sodere Gen&rsie de Belgigue. 
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CZECHO-SLOVAKIA- 
.Anglo-Czechurlovak m d  Plague Crrciit Bank; Zi""osle"~k Bank .  

D A N Z I G  
Drudner Bank. 

DENMARK- 
Den Danske Landmandabank; Kjobenhavns Handellbank. A. S 

FINLAND- 
Akriebolase^. Nordiaka Foreningabanken; Finland8 Bank; Kansallis-OsakePsokki. 

FRANCE-- 
Banwe de  Paria et des PaytBaa; Barelay? Bank (France). Ltd.: Comqtoir National 

d ' k m p t e  de  Paris; Credit Lymnars: Lloyds and Nanord Provrnaal Foreign 
Bank. Lfd.: Soeiete =&tale: Wcstminater Foreign Bank. Ltd. 

OERMANY- 
Commen~und Prival-Bank AkliengeaeUschaff: Deutsche Bank; Dresdner Bank. 
Ocaterreicbisrhe Creditanstali-Wiener Bankverein. 

HOLLAND-- 
Amrlerdamsche Bank. N.V.; De Tarentsche Bank. N.V.; Nedalandrvhe Ibndel- 

Maarrvhwpii.N.V.; Ro t l adamrhe  Baokvereeninfnn. N.V. 

HUNGARY- 
Unzarische Fiiiale der Oeaterreichischeo Creditanarplt-Wleoer Bankverelrr. 

ITALY- 
Banca Commerclaie Irsllsna; Banw di Rorna; Credito Itsliano 

JUGOSLAVIA- 
Pma  H r ~ r s L a  scedioniu. 

NORWAV- 
Bergem PlirstbeoL. 

POLAND- 
Geoeni Banklnn Carwratlon of Poland. 

SPAIN- 
Ando-South Amerlean Bank. Ltd.: Banw Hispano Americana. 

SWEDEN- 
Skandinaviska Banken A/B. Aktiebolasct Gotcborga Bmk;  Akietbolaser Goteborp. 

Handelsbanlr; ~kfieb&f Svemka Handelrbanken: Akkicbolaget Skanska 
Bank". 

SWITZERLAND- 
Banwe FMCrale. SA.; CrCdlt Suiase; SMpl 6ank Cormration: Union Bmk d 

Switzerland. 

TURKEY- 
Ottoman Bank. 

AFRICA- 
Benk of British West Afriea Ltd: Barelwe Bank (Dominion Colonial and Over- 

seas): Commmie ~ l ~ c k n u e . ' ~ . ~ . :  Staodard Bank of S o k h  Africa. Ltd. 



60 BANKERS AND CHIEF CORKESPONDENTS- 
Continued 
-- 

SOUTH AMEKICA- 
Baneo Commercial do Eatado dc Saa Paulo: Bank of London and South America, 

Ltd. 
AUSTRAI.IA AND NEW ZEALAND- 

Benk oi Australasia; Bank ui New South Wales; Bani of New Zealax&d' Cornmercia! 
Bank of Australia. Ltd: Commercial Banring C o m ~ a u y  of skdney Ltd: 
Commonweaith Bank oi  iustralia; English. Scottish & Australian ~ n n i  L t d ;  
National Bsnk of Australmk Ltd.; National Bank of Nem zealand: Ltd.; 
Union Bank oi  Australia. ~ t d . '  

NONOLIJLU- 
B i s h o ~  National Bank of Hawaii at Honolulu. 

UNITED STAT- 
Ncw Yoar-Bankers Trust C o .  Bank of the Manhattan C o m ~ a n v :  Central 

Hanorer Hank & Trust combany; Chase National Bnnk of the City of New 
York; Chemical Bank & Trust Co.; Corn Exchange Bank Trust Cornyaay; 
Guaranty Trust Co. of New York: living Trust Co.; Manutacturers Trust 
C o i  ). P. Morgan & Co.; National City Bank of New York: New York 
Trllrt r m ~  - . . ~ ~  

CHICAG-Continental Illinoia Nationa! Bnnk & Trust Ca. of Chicago; First 
National Bank of Chicam Northern Trust Co. 

A ~ a * ~ ~ - S t a t e  Bank of Albany. 
B ~ ~ m u ~ ~ s - F i r s t  National Baok of ~ a l t i r n o ~ c .  
BoSTo~~-First National Bmk  of Boston; Nationa! Shawmut Bonk of BOLO"; 

W n d  National Rank. 
W u ~ ~ ~ ~ o - L i b e r t y  Bank of Buffalo; hlanuhctvrers & Traders Trvrt Co.; Marine 

Trust Co. of Buffdo. 
C r ~ ~ r ~ ~ ~ r ~ - C e n f r a i l  Trust Co. 
CLEYBLA-Cleveland Trvrt Co.; National Ci:y Bank of Cleveland. 
C o ~ u m e ~ ~ - H u o t i n a o o  Nrtional Bank of Columbus. 
DBNYBR-D~VU National Bank. 
DGrao r rManufa~ tu re r a  Notional Bank of Detroit: National Bank of Detroit. 
Du~ura-Nmthero  National Bank. 
I~~ANAPOLIS-Indiana National Bank. 
Jeasnv Cnu- Hudamu County National Bank. 
%NUS Cx~~-Cornmer~e Tmst Co. 
M r ~ w ~ u ~ n ~ - F i r s f  Wls*.onsin National Bank. 
MINNBAPOLIS-First National Bank & Trust Comwny. Midland Netional Bank (L 

Trust Co.; Nolfhweatm Natiooal Bank & Trust &mpany of Minneawup. 
MOBLLB-Merchants National Bank of Mobile. 
Nmwan.  NJ-Fldcllty Union Truaf Company. 
NET O~LEANS-National Baok of Commerce lo Nea. Orleaas. 
N I A O A ~  FALLS. N.Y.-Power City Trust Co. 
P ~ ~ L A D E L P B I A - C O ~  Exchange National Bank & Trust Co.. Phlladelphla National 

Bank. 
P1rr%eua0a--Flr8t Natlonal Bank st Pittsburgh: M d o n  National Bank. 

~ ~ 

PPUYIDRNCB. R 1.-lnlusulal T r u a  Cummnv. 
*OCB=STBE. NY-Cmirai  1ru,r c'o : Llnmln-AULancc Wsnk & T r u n  Company. 
ST. LOL'1S -r'Iat National Benk In St. louls. 
ST. PAUL-Fim National Bank of St. Paul. 
SALT LAX= CITY-First National Bank of Salt Lake a t y .  
S m ~ - S w k a n e  B Eastern Branch. Seattle First National Bank. 














