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GENERAL STATEMENT 
3 1 s ~  OCTOEE~. 1939 

LIABILITIES 
Notes in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $15.928. 954 93 
Deposits by and Balances due to Dom- 

inion Government . . . . . . . . . . . . . . . .  $50.990. 218 24 
D e w i t s  by and Balances due to Pro- 

vincial Governments . . . . . . . . . . . . . .  13.876. 053 18 
Deoosits bv the ~ u h l i c  not bearine 

interest .. : ....................... 211.280. 324 79 
Deposits by the public bearing interest. 

including interest accrued to date of 
statement . . . . . . . . . . . . . . . . . . . . . . . .  374.553. 176 30 

Deoosits bv and Balances due to other 
chartered Ranks in Canada . . . .  870. 907 05 

Depusits by and Balances due to Banks 
and Banking Correspondents in the 
United Kingdom and Foreign 
Countries . . . . . . . . . . . . . . . . . . . . . . . .  11.137.746 95 
TOTAL DEPOSITS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  662.708. 426 52 

Bills Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.4U1 42 
Acceptances and Letters of Credit outstanding . . . . . . .  15.607. 861 82 

TOTAL LIABILITIES TO THE PUBLIC . . . . . . . . . . . . . .  ..$692.255. 644 69 
Dividends Declared and Unoaid . . . .  $ 12.298 75 
Dividend No . 211 . vavable' 1st Nav- . . .  

ember . . . . . . . . . . . . . . . . . . . . . . . . . . .  600. 000 00 
Capital Paid up . . . . . . . . . . . . . . . . . . .  30.000. 000 00 
Reserve Fond . . . . . . . . . . . . . . . . . . . . . .  20.000. 000 00 
Balance of Profits as ver Profit and 

Loss Account . . . . . . . . . . . . . . . . . . . .  782.891 55 
TOTAL LIABILITIES TO SAAREHOLDERS . . . . . . . . . . .  51.395. 100 30 -- 

$745.650. 744 99 

ASSETS 
Gold held in Canada . . . . . . . . . . . . . . . .  $ 5. 179 57 
Subsidiary Coin held in Canada . . . . . .  737.604 09 

. . . . . . . . . . . . . . . .  Gold held elsewhere 2. 740 25 
Subeidiar Coin held elsewhere . . . .  365. 850 20 
Notes of gank of Canada . . . . . . . . . . . .  11.813. 27.3 00 
Deposits with Bank of Canada . . .  54.702. 236 62 
Notes of other chartered Banks . . . .  766. 012 07 
Government and bank notesother than 

Canadian . . . . . . . . . . . . . . . . . . . . . . . .  1.102. 476 46 
Cheques on other Banks . . . . . . . . . . . . .  18.038. 486 67 
Due by Banks and Banking Corres- 

pondentselsewhere than in Canada .. 38.295. 186 495125.829. 045 39 
Dominion and Provincial Government direct and guar- 

anteed Securities maturing within two years. not 
exceeding market value . . . . . . . . . . . . . . . . . . . . . . . . . .  118.905. 181 38 

Other Dominion and Provincial Government direct and 
guaranteed Securities. not exceeding market value . .  116.194. 908 44 

Canadian Municipal Securities. not exceeding market 
value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.650. 149 98 

Public Securities other 1 han Canadian. not exceeding 
market value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31.081. 680 21 

Other Bonds. Debentures and Stocks. not exceeding 
market value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  26.106. 832 15 

Carried forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $427.667. 797 55 



GENERAL STATEMENT 
3 1 s ~  OCTOBER, 1939 

ASSETSContinued 
Brought forward.. ........................... ,5427,667,797 55 

Call and Short (not exceeding 30 days) Loans in Canada 
on Stocks, Debentures, Bonds and other Securities of 
a sufficient marketable value to cover. . . . . . . . . . . . .  12,685,597 99 

Call and Short (not exceeding 30 days) Loans elsewhere 
than in Canada on Stocks, Debentures, Bonds and 
other Securities of a sufficient marketable value to 
cover . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,435,833 95 

Deposit with the Minister of Finance for the security of 
the Note Circulation.. . . . . . . . . . . . . . . . . . . . . . . . . . .  907,000 00 
TOTAL QUICK ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $451,696,229 49 

Current Loans and Discounts in Canada, not otherwise 
included, estimated loss provided fo r . .  . . . . . . . . . . . .  201,774,851 08 

Current Loansand Discounts elsewhere than in Canada, 
not otherwiseincluded, estimated loss provided for . .  . 22,591,279 85 

Loans to Provincial Governments.. ................. 8306,041 05 
Loans to Cities, Towns, Municipalities and School 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Districts.. 20,480,045 75 
Non-current Loans, estimated loss provided for .  . . .  2,937,550 96 
Liabilities of Customers under Acceptances and Letters 

of Credit, as per contra.. . . . . . . . . . . . . . . . . . . . . . . . .  15,607,861 82 
Real Estate other than Bank Premises. . . . . . . . . . . . . .  2,475,053 63 
Mortgages on Real Estate sold by the Bank. . . . . . . . .  1,358,984 66 
Bank Premises a t  not more than cost, less amounts 

written off.. ................................... 14,521,215 78 
Shares of and loans to controlled companies. . . . . . . . .  3,500,000 00 
Other Assets not included under the foregoing h e a t h .  501,630 92 

Nor-The above slatement includes the assets and liabilities $745 650 744 99 
or The Canadian Bank of commerce (California), a sub- 
aidiary 01 this Bank. 

S. H. LOGAN, 
President. 

A. E. ARSCOTT, 
General Manager. 

AUDITORS' REPORT TO T H E  SHAREHOLDI.:RS 

We have examined the above statement of assets and liabilities as a t  
:!I$( b t o b e r ,  IY:!9, and compared i t  with the bwksnr  the Head (lflir? 
and with thecertit~ed returns from t IIF branches. Me h a w  checked the 
<.ash a n A  eumnind i h ~  serurmties altd invesrmeots ol 7 hc Bank at t h e  .................. 
chief office in Toronto and a t  certain of the orinciml branches as a t  the ..~~.. ~~~ - ~ ~ 

c l o s e  of business on 31st October. 1939 

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

A. B. SHEPHERD, F.C.A. 
of Peat, M-ick. Mitchell 8 Co. A udi1ors. 

D. McK. MCCLELLAND, F.C.A. 
of Price, Waterhouse & Co. 

TORONTO, 10th November, 1939. 



STATEMENTS O F  CONTROLLED COMPANIES 
As at 31st Octobe r ,  1939 

T H E  DOMINION REALTY COMPANY. LIMITED. TORONTO 

ASSETS 
Cash in The Canadian Bank of Commerce (includiop $253,796.10 on 

dewsit in the joint account of the Company and the Trustee for 
the Bondholders) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 272,158 74 

Sinking Fund Deposit for Redemption of Fiiat Mortgage Bonds. . . .  2.839.511 99 
Aecoun.s and Rents Receivable, lms reserve $243.18. .............. 4,189 48 
Mortgages and Agreements for Sale and Accrued Interest. .......... 80.688 44 
F l x m  ASSETS: 

Lnnd. Buildings and Fixrures.. .............................. 24,400,858 17 
PREPAID EXPZNSBE: 

Tares, lnaurance Premiums and Repairs.. .................... 21,117 41 - 
$27,398,224 23  

LIABlLlTIES 
Sundry Acovnts Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 1.854 07 
Prepaid Rents. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  293 34 
Reaerve for Taxes.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,600 W 
First Mortgage Bonds and ha rued  Interest.. . . . . . . . . . . . . . . . . . . . .  10,928,720 83 
C a ~ i t a l . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ., 7,978,000 W 
Surplus and Reseives. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ! 8,482,065 99 

127,398,224 23 -- 
*Carried in Bank's bmka a t  13,OW.WO. 

ALLOWAY & CHAMPION. LIMITED. WINNIPEG 

ASSETS 
Caahon hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 43 W 
Cash in The Canadian Bank of Commerce . . . . . . . . . . . . . . . . . . . . . . . .  38,309 08 
Dominion of Canada Bonds and Accrued Interest (Market Value 

$200.584.14). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2M1,611 81 
Memberships and Stocks, book value.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,206 00 

. . . . . . . . . . . . . . . . . . . . .  h m s .  Moilgages and Property Agreements 67,294 03 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  Reai Estate and Ta r  Sale Certificates. 207,965 65 

Office Furniture . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  986 85 

$ 604.405 22 

LIABILlTIES 
 counts Payable, Sundry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 2.173 85 
capita1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ' 5cm.m 00 
Profit and Loan Account.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . * \  2,281 67 

$ 504,405 22 

*Cartied in Bank's book* at 85W.WO. 

AUDITORS' REPORT TO T H E  SHAREHOLDERS 

............ 
A. B. SHEPHERD. P.C.A. 

of Peat, Marwick. Mitchell & Co. 
Auditors. 

D. McK. McCLELLAND, F.C.A. 
Of price, Waterhouae & Co. 

Tonmro. 18th November, 198% 



THE CANADIAN BANK OF COMMERCE 

REPORT O F  PROCEEDINGS 

OF 

T H E  ANNUAL MEETING O F  SHAREHOLDERS 

TUESDAY, 1 2 ~ ~  DECEMBER, 1939 

The Seventy-third Annual Meeting of the Shareholders 
of The Canadian Bank of Commerce was held a t  its banking 
house a t  Toronto, on Tuesday, 12th Deccmber, 1939, at 
11 a.m. 

Among those present were: 
Mcssrs. J .  P. Bickell, R. C. H. Cassels, K.C., F. J .  Colgan, 

G. R.  Cottrelle, F. W. Cowan, F. J. Crawford, W. A. Curl, 
L. A. S. Dack, J .  S. Duncan, E. P. Gower, E. Holt Gurney, 
Miss Jeannette Edith Gripton, Messrs. W. J .  Hastie, 
Wm. Hogg, J. R. Jennings, K.C., J. A. C. Kemp, 
A. M. M. Kirkpatrick. Mrs. Beatrice W. Kinnear, Messrs. 
Miller T.ash, K.C., J. S. McLean, C. S. Macdonald, 
D. McK. McClelland, F.C.A., A. McVicar, N. L. McLeod, 
J .  D. McWilliams, Co1.K. R. Marshall, Mr.A. N. Mitchell, 
Hon. R. C. Matthews, Messrs. G. R. Munnoch, K.C., 
E. J .  Meek, Geo. A. Morrow, John S. Porter, J. S. Rattray, 
John A. Rowland, K.C., R. A. Rumsey, T.A.Russell, LL.D., 
A. B. Shepherd, F.C.A., A. C. Snively, G. B. Strathy, K.C., 
A. E. Tayler, Rev. W. G. Wallace, Mr. H.  H. Wilson, 
The Rt.Hon. SirThomas White,G.C.M.G., Mr. A. F.White, 
all of Toronto; Messrs. H.S. Ambrose, W. J .  Aitchison, 
J. W. Fernihough, A. V. Young, all of Hamilton, Ont.;  
C. W. Colby, Ph.D., LL.D., Hon. Donat Raymond, 
Messrs. W.W. Hutchison, John C. Newman, all of Montreal, 
Que.; G. C. Edwards, U. F. Epstein, both of Ottawa, OnL.; 
H. J. Fuller, New York, N.Y.; George W. Allan, K.C., 
I. Pitblado, K.C., LL.D., W. P. Riley, T.  L. Waldon, all of 
Winnipeg, Man.; Dr. Frank Beemer, Vittoria, Ont.; Messrs. 
W. S. Davis, Oakville, Ont.;  H. Roach, Goodwood, Ont.; 
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Miss Isabella J. Macdougall, Cannington, Ont.;  Messrs. 
H. R. MacMillan, Vancouver, B.C.; E. J. Bulgin, Elmira, 
Ont. 

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 E. P. Gower as  
Scrutineers. 

The Chairman 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-third Annual Report on the results 
of the Bank's operations for the twelve mouths ending 31st 
October, 1939. 

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

brought forward from last yea r . .  . . . . . .  $ 751,082 51 
Net Profit for the year ending 31st October, 

1939, after deducting Dominion and Pro- 
vincial Government taxes (including tax 
on note circulation) of $988,422.17 and 
after appropriations to  Contingent 
Reserve Fund, out of which Fund full 
provision for bad and doubtful debts has 
been made . . . . . . . . . . . . . . . . . . . . . . . . . .  2.938.105 03 . , 

1 3,689,187 54 

From these profits the following appropria- 
tions have been made: 

Dividends Nos. 208, 209, 210 and 211, a t  
eight per cent. per annum. . . . . . . . . . . . .  $ 2,400,000 00 

Transferred to Pension Fund. . . . . . . . . . . .  256,385 99 
Written off Bank Premises. . . . . . . . . . . . . .  250.000 00 

$2,906,385 99 
Balance carried forward.. . . . . . . . . . . . . . . .  782.801 55 
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The Report is accompanied by a Statement, as a t  31st 
October, 1039, of the Assets and Liabilities of the Bank, and 
there are appended thereto separate Statements of the 
Assets and Liabilities of two 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. 

You will observe that this year the statement of Com- 
pania de lnversiones Urbanas, S.A., Mexico City, is 
omitted from the back of the Balance Sheet. That  Com- 
pany was formed in connection with the operations of our 
Mexico City branch which was closed in 1936 and, having 
served its purpose, the Company has now been liquidated. 

We record with deep regret the death during the past 
year of three of our Directors, Mr. F. P. Jones of Montreal, 
Mr. J.  A. Richardson, LL.D., of Winnipeg, and Mr. W. E. 
Phin of Hamilton. All these gentlemen gave the Bank 
long and faithful service, Mr. Jones for twenty-six years, 
Mr. Richardson for nineteen years and Mr. Phin for fifteen 
years which followed eight years' service on the Board of the 
Bank of Hamilton. 

Your Directors have not filled the vacancies thus created 
and before the end of the Meeting a motion will be pre- 
sented that existing By-law No. I ,  which provides for a 
fixed number of thirty-three Directors, should be repealed. 
In its place a By-law will be proposed establishing the 
membership of the Board a t  thirty subject to a provision 
that the Directors may, by resolution, increase that  number 
to a total not exceeding thirty-two. 

I t  is with profound sorrow that  we record as well the 
death during the year of Sir Joseph Flavelle, Bart, LL.D., 
who resigned from the Board and vacated its Chairmanship 
in January, 1938. His constant devotion t o  and interest 
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in the Shareholders during his forty-one years as a Director 
is held in grateful remembrance. 

Under the By-laws approved by the Shareholders your 
Directors have authority to contribute to public, patriotic 
and charitable objects an aggregate sum of $50,000 in any 
one year. I t  is already clear that this amount will be inade- 
quate to meet the increased demands upon us arising from 
war conditions and an amendment of the relative By-law 
increasing to $100,000 your Directors' authority to make 
such subscriptions will be presented for your consideration 
a t  a later stage of the proceedings. You may rest assured 
that if this increase is approved your Directors will continue 
to exercise the greatest care that sums so distributed are 
given only to causes worthy of the Bank's support and in 
amounts commensurate with the public responsibilities it 
may reasonably assume. 

During the fiscal year of the Bank we have closed five 
urfices, tra~lskrring the business accumulated there to other 
offices of our own. In the same period we have opened four 
new branches, all of which are situated in mining areas. 
The total number of branches in operation as a t  the end of 
October stood a t  570. 

Following the regular practice every branch of the Bank 
has been audited and inspected during the year by compe- 
tent officers 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, 16th November, 1939. 
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The Chairman then asked ihe General Manager, Mr. 
A. E. Arscott, to address the Meeting. 

GENERAL MANAGER'S ADDRESS 

The Seventy-third Annual Balance Sheet presented for 
review to-day shows the total Assets of the Bank a t  
$745,650,000, an  increase for the year of $80,417,000. 

Quick Assets amounted to $451,696,000, equivalent to  
65.06 per cent. of the Bank's total liabilities to  the public. 
The total of notes of and deposits with the Bank of Canada 
and notes of, cheques on and deposits with other banks 
aggregated $125,829,000, or 18.12 per cent. of the total 
liabilities. 

The profits for the year were $3,926,527 and after 
deducting Dominion and Provincial taxes amounting to 
$988.422, the net profits for distribution amounted to  
$2,938,105. The regular dividends a t  8 per cent. per 
annum, totalling $2,400,000, were paid, $256,385 was trans- 
ferred to the Pension Fund and $250,000 written off Bank 
Premises, leaving the balance a t  credit of Profit and Loss 
Account to  he carried forward $782,801. 

There are quite substantial changes in a number of the 
assets and liabilities and I shall deal with these in the order 
in which they appear in the Statement. 

Deposits due by banks and banking correspondents 
elsewhere than in Canada show an increase of $10,413,000. 
This largely represents an  increase in our cash balances with 
American hanks and reflects a rise in the deposits a t  our 
United States branches. 

Dominion and Provincial Securities maturing within two 
years amounted to  $118,905,000, an increase over the 
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amount held last year of $37,982,000. This increase is 
accounted for by the two-year bonds of the Dominion of 
Canada which we accepted as our part of the $200,000,000 
issue which the Dominion Government sold to  the banks on 
16th October last to  provide for repatriation of Canadian 
obligations held by British investors, refunding of domestic 
issues and general financing. 

Other Dominion and Provincial Government Securities 
stood a t  $116,194,000 and Canadian Municipal Securities 
a t  $9,550,000. Public Securities other than Canadian of 
$31,081,000 were largely United States Treasury obliga- 
tions. Other Bonds, Debentures and Stocks u~ere 
$26,106,000. All these securities, as noted in the 
Statement, appear a t  figures not exceeding market value. 

Call Loans in Canada a t  $12,685,000 show a decrease of 
$2,795,000 and Call Loans outside Canada a t  $10,435,000 
show a decrease of $5,403,000 reflecting lesser activity in 
the stock market. 

Current Loans and Discounts in Canada a t  $201,774,000 
show an increase of $38,266,000 as compared with last year. 
This substantial expansion in the current loans is to a large 
extent accounted for by advances made to  assist in moving 
this year's much heavier wheat crop in the Prairie 
Provinces. 

The number of borrowers during the year, not including 
loans made by the Personal Loan Department, totals 
155,352 and our analysis shows that of these 142,405, or 
91.66 per cent. of the total, borrowed individually $2,000 
or less. In dealing with this feature I should like to men- 
tion that each of our managers has a fixed limit up to  which 
he may make loans without reference either to the Super- 
intendent of the district in which he is located or to Head 
Office, as the case may be. Thegreat majority of our branch 
managers may lend up to  $2,000 without reference to any 
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senior officer, and many managers in the larger communi- 
ties, who have had longer experience, are accorded higher 
limits. I t  will be noted, therefore, that a great percentage 
of our loans is made by the managers on their own respon- 
sibility. This is a complete answer to  the allegation which 
has frequently been made that  loans generally are so closely 
under the supervision of head office authorities tha t  
managers are prevented from lending where their know- 
ledge of local conditions convinces them a loan could safely 
be made. 

Our Personal Loan Department, inaugurated a little 
over three years ago for the purpose of lending under the 
Budget Saving Plan, has in that  period made 185,000 
individual loans aggregating over $27,000,000. Our 
analysis of these loans as a t  the end of October shows them 
to have been used for the following purposes:- 

Purpose of Loen % of Total Amount 
Medical, Dental and Hospital Bills. . . . . . . . .  12.38 
Consolidation of Debts. .  . . . . . . . . . . . . . . . . . .  30.11 
Taxes, insurance Premiums and Mortgage 

(Principal and Interest) Payrnenls.. . . . .  8 . 7 3  
Education . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.77 
Household Expenses. Furnishings, etc .  . . . . .  10.14 
Miscellaneous, including Clothing, Coal, Store 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Bills, etc. .  32 .89 
- 
100.00 

Our classification also shows that the occupation of the 
borrowers has been as follows:- 

% of ToId hkmber ~. 
Wage Earners and Artisans.. . . . . . . . . . . . . . .  37.83 
Ohice, Clerical and other nan-manual Workers 28.50 
Managers, Superintendents, Foremen. . . . . . .  10.69 
School Teachers, Professional People, Salesmen 

. . . . . . . . . . . . . . . . . . . . . . . . . .  and Sundry 22.98 
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The results achieved in the Personal Loan field are 
gratifying not only because the Bank's business has been 
increased but, also, because the arrangement has proved 
to be a great help to those requiring small advances which 
can be repaid from savings over a period of a year. Many 
borrowers by being able to consolidate immediately pressing 
obligations have been relieved of financial worries, while 
others by borrowing funds necessary for medical treatment 
have improved their health and efficiency. 

We have had many letters of appreciation from those 
who have borrowed under our Personal Loan plan and the 
figures given you to-day clearly indicate how well this 
service has been received. 

I should like to draw attention again, as I did last year, 
to the fact that the loaning of small amounts is by no means 
confined to the Personal Loan Department, which is a 
specialized service. As I have already told you, there were 
as well 142,405 borrowers who obtained regular banking 
loans from the branches in amounts of $2,000 or less, the 
total so advanced being $42,864,000. 

Current Loans and Discounts outside Canada show an 
increase of approximately $4,678,000, indicating greater 
activity in business a t  our branches in the United States 
and in the West Indies. 

Loans to Provincial Governments show little change 
from last year. Loans to Municipalities and School 
Districts are down $2,285,000. 

Bank Premises a t  $14,521,000 show a decrease of 
$112,000. Our write-off for Bank Premises this year is 
$250,000, and the difference between this figure and the 
decrease shown in the Premises account is due to new 
expenditures during the year. 
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LIABILITIES 
The notes of the Bank outstanding a t  the end of October 

amounted to $15,928.000, a decrease of $2,164,000, due to 
a greater use of Bank of Canada notes. Our holdings of 
notes of the Bank of Canada show an increase of $2,073,000 
as compared with last year. On 1st January next 
the limit for circulation of our own notes under the terms 
of The Bank Act automatically drops to $22,500,000 so that 
we are well under the maximum permitted. 

Our Total Deposits a t  $662,708,000 are the highest in 
the history of the Bank and show an increase over last year 
of $84,695,000. Deposits not bearing interest show an 
increase of $28,561,000, Deposits bearing interest an 
increase of $7,786,000. We have over a million depositors 
and you will be interested to know that over 90 per cent. 
are represented by accounts of $1,000 or less. 

Deposits of the Dominion of Canada show an increase 
of $46,609,000 which is largely represented by proceeds of 
the two-year bonds purchased from thc Dominion in 
October last which had not been withdrawn at  the end of 
the Bank's year. 

Provincial Government Deposits show an increase of 
$3,415,000. 

The Statement which I have just reviewed in com- 
parison with that of last year represents not merely one 
year's progress of this institution but its development over 
a period of seventy-two years. During that long term the 
Bank has been safely guided through several economic and 
political crises, including the Great War of 1914-18 and the 
subsequent years of severe deflation and readjustment 
which the world had then to undergo. I t  is, therefore, a 
matter of great satisfaction that there is in the Bank to-day 
the accumulated strength of many previous years of sound 



18 THE CANADIAN BANK OF COMMERCE 

direction, coupled with experience in such abnormal world 
events as have prevailed. This combination of stability 
and experience is typical of the Canadian banking system 
as a whole. 

STAFF 

I desire to express my appreciat-ion of the loyal support 
which has been accorded me by the members of the Staff 
during the year. Following the outbreak of the war their 
regular duties were greatly increased through special work 
of a new character and I am gratified to say that  the 
extra burden was undertaken in a fine spirit. Their efforts 
put forward during the pear to  increase the Bank's business 
are adequately reflected in the Staten~ent  before you and I 
wish to extend to them nly sincere thanks for their 
co-operation. 

GENERAL BUSINESS 

In my report last year I mc~ltioned that  with the co- 
operation of a great many industrialists across Canada we 
had constructed an industrial production index in an  effort 
to provide an accurate measure of current business condi- 
tions. I am glad to  say that this index, which is published 
in the Bank's Monthly Commercial Letter, has accom- 
plished what we had hoped and that i t  has gained wide 
recognition by independent organizations in their study of 
Canadian economy. I t  is of particular interest just now 
when the country's large and diversified economic system 
is being transferred to a war basis. 

The changes which have taken place in Canadian 
business this year seem to be of an uuprecedented nature. 
The country, I think, has never in any comparahle period 
had such a sharp rise in general business as has occurred 
since last spring. Industrial activity in November was a t  a 
record peak, having advanced by 23 per cent. from the low 
point of the winter of 1938-39. In the months prior to  
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September business was strongly progressive but was accel- 
erated following the outhreak of the war by the stimulus 
derived from a rush by manufacturers, traders and the 
general public to accumulate stocks of commodities, in 
many cases beyond current requirements. Now that the 
first effects of war influences have passed I expect to see an 
upward trend in Canadian business and that it will con- 
tinue in that general direction for the duration of the war. 
I should like, however, to sound a note of warning to those 
engaged in industry that while the demands for foodstuffs, 
munitions and other war materials will increase as long as 
the war lasts, if production is not well planned we are likely 
to encounter in the post-war period gleater difficulties than 
we have ever experienced. On the other hand, if sound 
judgment is exercised and speculative commitments avoided 
the painful losses of the readjustment period which is bound 
to follow the war will be greatly lessened. 

The President, Mr. S. H. Logan, then addressed the 
Meeting: 

Meeting though we are under the shadow of another 
great war, I do not propose to review the political events 
leading up to its outhreak. Germany's contemptuous dis- 
regard of solemn pledges, of international law, of the rights 
of other nations and of world opinion has caused a general 
feeling of revulsion against her. Few outside her own 
borders will question where the guilt lies for the present 
conflict and all the sacrifices it entails. 

For some time prior to this war, however, a notable 
change had been taking place in world economy which calls 
for more attention than i t  has yet received. I refer t0.m 
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evident reversal of the policy of extreme nationalism and 
economic self-sufficiency which was adopted by many 
countries as a means of self-preservation under the condi- 
tions created by the Great Depression. An example of this 
new attitude was the trade agreement made a little over a 
year ago between Great Britain, the United States and 
Canada. This agreement was one of many of a similar 
nature entered into in recent years between the United 
States and a number of other countries. While designed 
primarily to improve the mutual commercial relationships 
of the contracting nations through a lowering of tariff 
barriers, these treaties were expected, with good reason, to 
help in correcting the difficulties under which world trade in 
general had for so many years been labouring. I t  is tragic 
that Germany should have failed to recognize, or perhaps 
deliberately ignored, this change in sentiment. Instead of 
adjusting her policies to the new trend and giving her people 
the opportunity to exercise their undoubted talents in a 
constructive manner and so satisfy essential needs which 
had long been denied them, she condemned them to greater 
privation and the whole world to the dislocation and suffer- 
ings of a major war. 

Business men of every nation, far from welcoming war, 
have every reason to desire peace aud good order in domestic 
and international relations. 

They know that  the intense demand for materials 
required for the prosecution of war and the consequent 
increase in employment and general activity may produce, 
for a time, abnormal profits and an atmosphere of pros- 
perity. They know too, however, that  this seeming pros- 
perity is accompanied by the waste and destruction which 
are part and parcel of such a conflict. Therefore, a price is 
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eventually exacted for these wasteful losses far exceeding 
the temporary gains previously secured. 

There can be little doubt that the agricultural, indus- 
trial and financial difficulties which the world has faced in 
recent years, such as currency inflation, maladjustment of 
price levels, trade restrictions and widespread monetary and 
political disorders can, in the main, be traced directly or 
indirectly to the last Great War and its aftermath. 

Better far, both from the business point of view and 
that of humanity a t  large, those peaceful conditions which 
encourage the steady expansion of commercial relations 
both within and across national borders, the widest possible 
distribution of the varied forms of production available to  
mankind and reasonably constant profits on however 
modest a scale. 

All such considerations, however, must be laid aside 
when, as now, a nation finds its very existence threatened by 
an aggressor seeking world domination. Modern warfare 
necessitates the mobilization of national resources under 
the command of governments. We may well, therefore, 
take stock of our economic position. 

The conditions under which Canada entered this war 
were very different from those of that fateful August of 
twenty-five years aKo. Then the Dominion was suffering 
from reaction consequent upon the over-expansion of rail- 
way construction and speculative excesses of a Western 
land boom. The international crisis developed so rapidly 
that there was but little time to adopt protective mea- 
sures against war, the immediate effects of which, when 
it broke, were almost paralyzing to our young country. 
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In striking contrast, the outbreak of hostilities last Sep- 
tember found Canada in a healthy and progressive condi- 
tion and with plans made well in advance by numerous 
organizations to meet the shock of a breakdown in negoti- 
ations for a peareful solution of international problems. 
On this occasion, therefore, strong resistance developed 
against the disruptive influences of war. 

A year ago I outlined to you an economic transforma- 
tion since 1929 which had shifted Canada from a predom- 
inantly agricultural base to one distributed between agri- 
culture, mining and manufacturing. Summarizing the 
analysis which supported that statement, i t  was concluded 
that mining and manufacturing (including forestry) 
accounted for about 60 per cent. of the net value of national 
production, as compared with less than 50 per cent. ten 
yeals previously. The proportion contributed by agricul- 
ture had, however, declined from more than one-third to  20 
per cent. and could not be expected to rise above one-quarter 
even in a period of good crops and fair prices. In the 
development of new types of enterprise which lifted Canada 
to a high industrialized plane there were many peace-time 
advantages, among them the provision of a much greater 
range of commodities for domestic use and for export, a 
broadening of the taxable structure a t  a time when public 
authorities required increased funds and the widening of 
the avenues of employment. 

CANADA'S STRENGTH FOR ALLIED CAUSE 

We can reasonably regard this greatly enlarged economic 
organization as of such importance as to add considerably 
to the strength of the Allied cause in this conflict. In  fact, 
the increase in Canadian productivity accounts in con- 
siderable degree for the greater margin of economic 
superiority of the British and French Empires over 
Germany to-day as compared with that  existing in 
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1914-18, which proved to  be the decisive factor in 
that conflict. Within these Empiles there is produced 
more than one-third of the world's supply of such essential 
war materials as  the major non-ferrous base metals and 
manganese, over 90 per cent. of the nickel, about one- 
quarter of the raw cotton and wood pulp, nearly one-fifth 
of the tungsten, 60 per cent. of the rubber, 40 per cent. of 
the tin and approximately half of the wool and gold. In  
those neutral areas, the United States and Latin America, 
which also serve as sources of materials for the Allied forces, 
but from which in a commercia! way Germany is practically 
isolated, are the world's largest supplies of petroleum and 
cotton, as well as important quantities of metals and wool. 
Germany is deficient in all the commodities I have men- 
tioned, and in that entire region from which she now can 
draw, that is to say, the neutral section of Continental 
Europe including Russia, there is less than 15 per cent. of 
the world's supply of petroleum and cotton, not more than 
one-fifth of the production of wool and gold, scarcely 
measurable quantities of tin, tungsten and nickel and 
no natural rubber. Iron, manganese, lead, zinc and 
wood pulp are the only materials which Germany might he 
able to  secure from contiguous countries in comparable 
proportions to those available in the Anglo-French domain. 
There is no certainty, however, that  Germany can export 
to these countries sufficient goods to  pay for the supplies 
of war materials she requires. 

We cannot estimate accurately the economic weight 
of Canada which will help to  tip the scales in the Allies' 
favour unless we realize to  the full how greatly our industrial 
position has changed to  conform to  the highly mechanized 
methods of this war. The capacity of manufacturing 
plants here is not only a t  least 10 per cent. greater than in 
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1929, but actually half as  large again as in 1918, whenwemade 
our supreme war effort by an  abnormal utilization of indus- 
trial equipment. But even these figures do not adequately 
portray the growth of Canadian industry. Now there are 
not only many more factories and mills, but  a greater variety 
of industrial products and alarger proportion of fully manu- 
factured goods flowing from a more extensive territory. 
For example, twenty years ago raw materials represented 
45 per cent. of our total exports, whereas the proportion 
to-day is only about one-quarter, while the ratio of fully 
manufactured commodities is ovpr 40 per cent. Another 
example is afforded by the industrialization of the Prairie 
Provinces which, once regarded as suitable only for agri- 
cultural purposes, now have about 2.500 processing plants 
of all kinds with an annual production value of $250,000,000, 
nearly as large an amount as the yearly average derived 
from the farms of Saskatchewan in the banner period of 
1926-29. 

MINING DEVELOPMENT 

As I pointed out a t  last year's meeting, we owe much of 
the recent industrial development of Canada to  mining. 
While as a result of a moderate recession in some metallic 
industries early in 1939, this year's value of minerals may 
not break the record of 1937 ($457,000-000) the productive 
capacity of mining is actually a t  an all-time peak. More- 
over, the comparatively huge supply of minerals provided 
in recent years for metallurgical and other processing 
establishments has been augmented recently by domestic 
iron ore in important quantity for part of the Canadian steel 
industry which, with a capacity of 1,750,000 tons per year, 
formerly imported all its raw material. 

The  mining industry has won another distinction. We 
have probably never had a better instance of strong and 
loyal co-operation than is evident in the recent agreement of 
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this country's major producers of copper, lead and zinc, in 
the face of rising costs of many other commodities, to place 
their output a t  the disposal of the Allied forces a t  prices 
actually below those prevailing in the open market. None 
but well-managed, low-cost mining companies with large 
reserves of good grade ore could lend such aid as this. 

In addition to these vital war materials we have others 
of equal importance, notably nickel and gold. The pre- 
eminence of our nickel industry is not due entirely to the 
fact that Canada is the source of most of the world's supply 
of this essential material but, also, to long and successful 
efforts in peace times to develop new uses for this metal, 
partly as a result of which its production has more than 
doubled since 1918. Gold, moreover, assumes a new im- 
portance at this critical time, for it has now an increased 
value in terms of commodities, many of which may not be 
obtainable upon credit. I t  is, therefore, gratifying that 
Canada's production of gold now exceeds, for the first time, 
an annual rate of five million ounces, with a value of nearly 
$200,000,000, an amount not far short of that which this 
country may have to spend for war purposes during the 
next year. 

ECONOMIC MOBILIZATION 

Mobilization of our economic resources has in the last 
three months proceeded, between British and Canadian 
governmental authorities and business interests, in a spirit 
of general co-operation beyond that attained during the 
earlier part of the Great War, when the Allies engaged in 
individual, and in considerable degree competitive, rather 
than co-operative buying in Canada and the United States. 
However necessary, skilful and extensive the emergency 
measures to effect this mobilization, I do not think it could 
have been undertaken without considerable disturbance to 
trade and greater public hardship had not the business 
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organization been of the flexible type characteristic of 
private enterprise. Indeed, there would be no such highly 
developed system to play a leading part in this serious 
situation if the constructive influence of private enterprise 
had been lacking in the last twenty years. 

One of the main problems before us is to maintain the 
vitality and flexibility of this system, which is made up of a 
great many more small interests than of large corporations 
and institutions. I t  should not be taken for granted that 
governmental authorities in assuming the heavy responsi- 
bilities devolving upon them a t  this momentous stage of 
our history contemplate absolute and permanent direction 
of the national economy. But past experience shows that  
emergency measures can become fixtures. This economic 
system, upon which so many hopes of victory rest, should 
not he exploited merely to test extreme politico-economic 
theories. We need now, and we shall need in the future, 
all the progressiveness and resilience of which this wealth- 
producing organization has shown itself capable in the 
past. I t  is therefore of the utmost importance that i t  be 
not rigidly bound by unnecessary controls and that  i t  he 
released from all necessary war-time controls as soon as 
possihle after the restoration of peace. Then, we should 
have the creation of new, self-supporting enterprises and 
of a greater national income to help to  carry the heavier 
debt which we must assume, as well as to  provide a higher 
standard of living for our people. For both such worthy 
purposes we shall need new capital, which will he avail- 
able in the required volume only if we preserve economic 
democracy. 

CANADA'S WAR ACTIVITIES 

I t  may be thought that  Canada's participation in orders 
for war materials has so far been small in proportion to  her 
productive capacity. The fact should not be overlooked, 
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however, that considerable demands have already been 
made upon some of our industries for a war which as yet 
seems only in the preparatory stage. Furthermore, these 
demands are more likely to expand in the near future than 
to contract. But while the full scope of our war efforts is a 
matter of conjecture, there should be considerable satisfac- 
tion in the fact that we have comparatively enormous 
economic powers to exert, if need be, in a more violent 
struggle. I t  should also be kept in mind that Great Britain 
and France have been in a state of war preparation for some 
years and therefore that they have greatly expanded their 
armament and productive facilities. They have alsoaccumu- 
lated large stocks of materials, while the drain on these ac- 
cumulated reserves has so far fallen far short of pre-war an- 
ticipations. I t  should also be noted that as the world supply 
of basic materials is about half as large again as in 1918, the 
purchasing representatives of these two nations are in a 
position to obtain their requirements on favourable terms. 
With the memory of the shortages of materials in 1917 and 
1918 and of the swift rise in prices during those years i t  was 
perhaps only natural that considerable forward buying by 
private interests should have taken place when this war was 
declared. But in view of the present commodity supplies 
and the many new sourcesavailable,inventoriesmight wisely 
be kept a t  reasonable levels so as to avoid serious losses in 
the event of an early peace. 

I should not leave you with the impression that the 
prospect of an active business year ahead rests solely upon 
a large armament and war trade. Normal business has been 
stimulated by the removal of some of the handicaps present 
a year ago, by the near-record crops recently harvested 
which have raised farm purchasing power by about 10 
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per cent. during the past twelve months and by a spectacu- 
lar record in export trade. Already, before the declaration 
of war, Canada had been able to improve her position in 
foreign trade to the extent that the volume of exports for 
the twelve months ending August last was approximately 
one-third greater than that  of the previous twelvemonth. 
World trade as a whole achieved no comparable results after 
its drastic decline dul-ing the first part of 1938. The esti- 
mated volume of world trade during the second quarter of 
1939 was, in fact, less than 10 per cent. above that of the 
year before, whereas the comparable increase in Canada's 
export trade was more than 40 per cent. The rise in 
Canadian exports was accounted for primarily by larger 
shipments of grains, cattle, fish, dairy products, lumber. 
metals and general manufactures, as well as by considw 
ably heavier shipments of canned fruits, vegetables and 
tobacco. The war has naturally altered the direction 
of flow of our foreign trade, bringing into greater prom- 
inence the channels to the Americas. Total exports 
for September and October of this year, as compared 
with the corresponding months of 1938, showed an increase 
of $29,000,000 in those to  the United States, part of this 
being accounted for by shipments of Canadian grains 
into American positions. Marked increases were also 
recorded in cxports both to  other members of the British 
Empire on this side of the Atlantic and to  Latin America. 
These increases have more than made up for the decrease 
in direct sales to the United Kingdom and to  Continental 
Europe, both of which declined for these two months by 
about $10,000,000 as  compared with a year previous. 
Canada can sllpply the United States and Latin America 
with numerous products which they formerly imported 
from Europe to  the value of many millions of dollars 
annually, but which either are not available a t  present 
or are more expensive than formerly. There are, there- 
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fore, greater foreign trade opportunities in the Americas 
than we have ever had before, and i t  is to be hoped 
that full advantage can be taken of them and of other 
normal developments so that we may have a post-war 
economy more easily adjustable to  peace-time conditions 
than that which we had to reconstruct in the several 
difficult years after 1918. 

The resources of the Bank available to serve the legiti- 
mate credit requirements of the agricultural, commercial, 
industrial and financial groups of the community in the 
much greater effort they will be called upon to make as the 
war proceeds in ever-increasing scale and intensity, are 
fortunately much larger than they were in 1918. Needless 
to say, the Bank pledges its loyal co-operation with the 
Dominion Government and other public authorities in all 
measures deemed necessary for the successful prosecution 
of the war. 

The Chairman then moved the adoption of the Report. 

In seconding the motion The Right Hon. Sir Thomas 
White, G.C.M.G., said: 

I have pleasure in seconding the motion for the adoption 
of the Report. The Financial Statement presents a gratify- 
ing increase in aggregate assets and in commercial loans. 
The notable degree of liquidity exhibited in cash and high- 
grade readily con-vertible securities and the general pro- 
portion and balance ohservable in the various items it com- 
prises make the Statement in my opinion one of the very 
best in the history of the Bank. I t  certainly reflects a high 
degree of competence on the part of the Executive Officers 
and staff, and I feel that I should, as Chairman of the Board 
in daily touch with the administration, pay special tribute 
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to  the zeal, energy and ability with which they have applied 
themselves so successfully to  their duties during the year. 

The Report was adopted. 

NOMINATION OF DIRECTORS 

The Chairman then called for nominations for Directors 
for the ensuing year. The Non. R. C. Matthews: 

I rise to  propose a resolution of thanks to  the Board of 
Directors, and to nominate the Board for the ensuing year. 

The composition of a Board of Directors of an institu- 
tion such as this is important to the Bank, but i t  is scarcely 
less important to  the whole country. I t  would be quite 
unnecessaly to enlarge upon the qualifications of men 
competent to serve on such a Board of Directors: high 
standing in the community and in the country, character, 
and, of course, ability are the foundation upon which the 
security of the institution is built. 

There are for directors, however, other requisites aln~ost 
as indispensable. A director should be successful in his 
own particular line of endeavour to  enable him to bring to  
the affairs of the Bank the wisdom born of his own success. 
But that is not all. A man of broad contacts, with know- 
ledge of a wide diversity of interests and business through- 
out the country is invaluable to any banking institution. 
Indeed its success depends in some measure upon its ability 
to  avail itself of the advice of ripe experience. In this regard 
The Canadian Bank of Commerce has been and is most 
fortunate. 

During the last quarter of a century, the Canadian banks 
have been criticized and scrutinized from all angles, but 
one of the saving factors has been their personnel. 

I\ty observation, if I may be allowed to say so, as Chair- 
man for some years of the Select Standing Committee on 
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Banking and Commerce of the House of Commons, is that,  
unfortunately, for a period, there was lacking in Canada a 
widely-informed public opinion on banking matters. 
Happily, this has been remedied. 

The Bank's Shareholders and customers and a vast 
majority of the public will view with satisfaction the marked 
improvement in sentiment towards Canadian banks and the 
Canadian banking system. These now meet with almost 
universal approval. 

This improvement is commensurate with the better 
understanding of the character of the business the banks 
are doing, the honesty of their methods, the standing and 
character of their officers and staffs, and the broad influence 
of their boards of directors. 

Therefore I do move: 

That the thanks of the Shareholders be tendered to the 
officers and other members of the Board of Directors for the 
careful attention which they have given to the interests 
and affairs of the Bank, and I further move that each of the 
persons now constituting the Board be nominated as a 
Director of the Bank for the ensuing year. 

The motion was seconded by Mr. F. J. Crawford and 
carried. 

The Chairman replied in suitable terms. 

Mr. A. V. Young: 

I t  gives me great pleasure to express in a formal motion 
on behalf of the Shareholders our appreciation of the fine 
spirit and good work of the personnel of the Bank which 
the General Manager has so highly commended in the 
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address to  which we have just listened. Mr. Arscott 
praised the co-operation of those who have been working 
under his management but, asone of his fellow Directors and 
speaking for the Shareholders as well, I should like to 
include in our motion a tribute to his own contribution as 
General Manager. I t  is to  his ability in co-ordinating the 
work of the staff that  much of the year's success is due. 

You have had placed before you in his report the result 
of the year's work. The figures themselves, however, 
convey only in a very cold way the untiring effort to direct 
new and to improve old business connections and the 
scr~ipulous attention to  detail which has characterized the 
work of the staff, and which must in fact characterize the 
operation of every going concern in this highly competitive 
and fast-moving age when decisions n u s t  be both sound and 
prompt. 

War brings new problems to bankers and perhaps, just 
because this war seems so far to  be unlike any war we have 
ever known, its problems are all the newer and stranger. 
The great responsibility which a bank and every member 
of its staff bears toward the public in times of peace is cer- 
tainly not lessened in times of war. I feel, therefore, that  
i t  is fitting that the Shareholders should place on record 
that they have every confidence in the conscientious hand- 
ling of these problems by the staff. 

In the last war, when the primary need was for man- 
power, 1700 of the Bank's staff joined the colours and 258 
sacrificed their lives. So far in this war the need has not 
been so much for troops as for the efficient mobilization of 
the country's resources, and in this task banking must play 
an important part. 

As the General Manager has already indicated, the 
duties of the staff have been greatly increased but I am sure 
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they will measure up to the new responsibilities placed upon 
them. 

I have great pleasure in moving that  the thanks of this 
meeting be tendered to the General Manager, the Assistant 
General Managers and the other officers and members of 
the Bank's staff for the loyal and efficient discharge of 
their duties during the past year. 

In seconding the motion Mr. A. M. M. Kirkpatrick said: 

I t  gives me very great pleasure to second the Resolution 
which you have just heard. I can add little to what has 
been said but from my own observation I sincerely feel that 
The Canadian Bank of Commerce is exceedingly fortunate 
a t  the present time in the personnel of its officers and staff. 

Carried. 

Mr. A. K. Harvie, Supervisor of the Foreign Depart- 
ment, replied as follows: 

The Resolution of Thanks to the Staff has become in 
the case of many large corporations a mere matter of 
routine which merits in the report of the proceedings of the 
Shareholders' Meeting only a brief comment such as "The 
usual vote of thanks to the staff was presented and carried." 

In the reports of some banks I see a t  times the added 
word "applause", but I suspect that  on these occasions an 
announcement has been made that the dividend cheques 
will be available immediately after the Meeting. 

In our Bank I am very glad that  this Resolution has 
never been treated as a perfunctory one. Those who have 
moved and seconded it have always taken the opportunity 
of giving a message of approval and encouragement to the 
staff. 
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Represented as the Bank is within the Arctic Circle, at 
the outports of Newfoundland, in the West Indies, Great 
Britain, the United States and throughout this Dominion 
from the Atlantic to  the Pacific, the proceedings of this 
Meeting and this Resolution are read with more than pass- 
ing interest by our widely scattered staff. I can assure you 
that they will appreciate the generous remarks of Mr. 
Young and Mr. Kirkpatrick. 

Mr. Young referred to  the part which our staff has been 
called upon to play in this new war as compared with the war 
of twenty-five years ago. Speaking for my own Depart- 
ment the war problems so far have been chiefly paper prob- 
lems arising out of efforts to  cope with, to  assimilate and to 
apply the many new Government Control Board insttuc- 
tions; so much so that one of my staff says he thinks he 
must join the army for there most orders are shouted, are 
necessarily brief and they cannot be amended and re- 
amended 

I can confidently assure the Shareholders, however, that  
whatever the duties and responsibilities they must shoulder 
in this war our staff will, under the able and understanding 
guidance of the General Manager, serve their country and 
the Bank as faithfully as they have done in the past. 

I t  is an honour and a privilege to  be called upon to thank 
you on behalf of the staff for this Resolution, which a t  this 
time I moqt heartily do. 

AMENDMENT OF BY-LAWS 

The Rt. Hon. Sir Thomas White, G.C.M.G., then 
moved, seconded by Mr. T .  A. Russell, LL.D., the following 
amendment of By-law No. I :  

That  By-law No. I of the Consolidated By-laws, 
adopted by the Shareholders on 14th January, 1919, and 
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subsequently amended, be hereby repealed, and that the 
Shareholders enact the following By-law No. I in substitu- 
tion therefor: 

That the number of Directors, the quorum thereof 
and the qualification of Directors shall be regulated as 
follows, viz.: 

(a) The number of Directors shall be not less than 
thkty and not more than thirty-two. - 

(b) Until and subject to the extent to which the pro- 
visions of clause (c) hereof shall become effective, the 
number of Directors shall be thirty. 

(c) From time to time upon a resolution of the Board 
of Directors being passed, declaring that i t  is expedient 
that this clause (c) should take effect to the extent of so 
many additional Directors as the resolution may specify, 
the number of the Board shall be and i t  is hereby in- 
creased by the number so specified, provided that in no 
event shall the total number of Directors exceed thirty- 
two. 

(d) Threeof the Directors shall constitute a quorum. 

(e) The qualifications of Directors shall be such as 
are provided by The Bank Act. In case a Director 
makes a general assignment for the benefit of creditors, 
or his estate is placed in bankruptcy or liquidation under 
the provisions of any statute relating to bankruptcy or 
insolvency, such Director shall forthwith cease to be a 
member of the Board. 

and I further move that a ballot upon this amendment of 
the By-laws be taken at the same time as that for the 
election of Directors. 
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In  explanation of the proposed amendment Sir Thomas 
said : 

The purpose of the proposed alteration is to  overcome 
the rigidity of a definitely fixed number of Directors and 
substitute the elasticity of a minimum and maximum 
number. 

The number specified in the existing By-law is thirty- 
three. The new By-law now submitted fixes the number a t  
thirty with power to the Directors by Resolution to  increase 
this number by not more than two. This will afford a 
flexibility in obtaining for the Bank during the period 
between Annual Meetings the services of one or two new 
Directors who may become avai labl~ for election and whose 
ability and business connection would be of advantage to 
the Bank. The proposed new By-law gives a limited 
reserve power to the Board to  meet situations of this kind 
as they arise. 

This By-law has been prepared by our general solicitors 
who advise that its provisions are in accord with the require- 
ments of The Bank Act and it has the unanimous approval 
of the Board of Directors who recommend its adoption by 
the Shareholders. 

I t  was then moved by Mr. I.  Pitblado, K.C., and 
seconded by Mr. Geo. A. Morrow, that By-law No. VIII be 
amended as follows: 

That  By-law No. VIII of the Consolidated By-laws, 
adopted by the Shareholders on the 14th day of January, 
1919, and subsequently amended, should be further 
amended by substituting "$100,000" for "8550,000" in the 
third line of the said By-law, and I further move that a 
ballot upon this amendment be taken a t  the same time as 
that for the election of Directors. 
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I t  was then moved by Mr. W. P. Riley and seconded 
by Mr. G. C. Edwards: 

That Mr. A. E. 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 and every corporation controlled by the 
Bank. 

That failing Mr. A. E. Arscott and Mr. F. C. Riggar, 
each of the officers mentioned below be appointed to act as 
proxy for the Bank a t  any and all meetings of the controlled 
corporation, the name of which appears opposite his own 
hereunder: 

Mr. H. F. Liggins-Alloway & Champion Limited, 
Winnipeg. 

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

Carried. 

I t  was then moved by Mr. A. N. Mitchell and seconded 
by Mr. H. J. Fuller: 

That Mr. A. B. Shepherd, F.C.A., of Messrs. Peat, 
Marwick, Mitchell & Company, and Mr. G. T. Clarkson, 
F.C.A., of Messrs. Clarkson, Gordon, Dilworth & Nash, be 
appointed to audit the affairs of the Bank until the next 
Annual Meeting, and that  their remuneration shall not 
exceed the sum of $25,000; and I further move that a ballot 
on this appointment be taken a t  the same time as that for 
the election of Directors. 

The Chairman then directed that a ballot be taken on 
the election of Directors for the ensuing year; on the 
appointment of the Auditors; and upon the amendments 
of By-laws Nos. I and VIII, and that the Meeting stand 
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adjourned to reconvene to receive the report of the Scrutin- 
eers immediately after the closing of the ballot. 

The Meeting then adjourned. 

When the Meeting reconvened the report of the Scrutin- 
eers was submitted showing that Messrs. Shepherd and 
Clarkson had heen appointed as Auditors; that the amend- 
ments of By-laws Nos. I and VIII had been passed; and 
that the following had been elected as Directors for the 
ensuing year: Messrs. George W. Allan, K.C., H. S. 
Ambrose, A. E. Arscott, J. P. Bickell, Charles VIJ. 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., Messrs. W. W. Hutchison, A. M. M. 
Kirkpatrick, Miller Lash, K.C., S. H. Logan, H. R. Mac- 
Millan, J .  S. McLean, A. N. Mitchell, George A. Morrow, 
John C. Newman, I. Pithlado, K.C., LL.D., Hon. Donat 
Raymond, Messrs. W. P. Riley, T. A. Russell, LL.D., John 
Stuart, Arthur F. White, The Rt. Hon. Sir 'Thomas White, 
G.C.M.G., Messrs. E. K. Wood, LL.D., A. V. Young. 

The Meeting then adjourned. 

At the succeeding meeting of the new Board, the follow- 
ing officers were elected: Chairman of the Board, The Rt. 
Hon. Sir Thomas White, G.C.M.G.; President, Mr. S. H. 
Logan; Vice-presidents, Messrs. Miller Lash, K.C., 
A. F. White and E. R. Wood, LL.D. 







HEAD OFFICE DEPARTMENTS 

INSPECTION DEPARTMENT 
Inspedorr actmg er Deputies for Assistant Gerierul Managers 

F. H. BROWN F. J.  LITTLE R. D. LITTLE 
R. B. MACKAY 

Impectors 
E .  J. BEGER D. G. KENKEDY F. 1). PATTERSON 
F. R. Cunnrs J. C. MUNRO A. F. TURNER 
A. F. GARLAND H. D. MACKENZIE G. L. WAUGH 

F. M. WYATT 
~~~~~~ ~ ~ - ~. ~~ ~ 

M. L. BISSON G. H. A. Fox J. W. MCMARTIN 
A. B. COLERICK T. D. GALLAGHER J. A. MOORHEAD 
A. .I. CRAIG J. H. C. HUGHES W. E. G. NICHOLS 
H. CRAIG A. G. S. MCELWAIN J .  C. SCUIT 
V. CURRAN A. R. MCFARLAN J .  B. SMITH 
G. H. DIXON A. N. MCKINLEY 13. M. TURNER 

M. C. VEALE 
Avdit  Oficerr 

R. H. IRELAND 

BANK PREMISES DEPARTMENT 
Szrperutror Assistnrzt Supervisor 
J. NICOLL A. D. GOLDEN 

SECRETARY'S DEPARTMENT 
Assistant Secretaries 

R. C. BLUNDELL C. M. SHORT E. \V. I.. MITCHELL 
G. G. E. A n E s w o n m  

BUDGET DEPARTMENT 
Supcrviscr . . . . W. A. ANDERSON 

CHIEF ACCOUNTANT'S DEPARTMENT 
Ckicj Accountant . . . . . . . . . R. \V. PARKHILL 
ArsistantChiejAccomtants . , . . . . { 

P. R.  C. RICHMOND 
J .  1-1. LOVETT 

PERSONAL LOAN DEPARTMENTS 
CALGARY . . . . , . J. W. ROBERTSON (Manager) 
HALIEAX . . . , . . B. A. MOSSEY (Manager) 
MONTREAL. . . . . . T. P. E. DELANY (Mnnagcr) 
TORONTO . . . . . W. M. LANGSTON (Manager) 

A. F. CLARK (Assistant) 
VANCOUVER , , . , . C. G. LEWIS (Manager) 
WINNIPEG . . . . . . G. J. O'RORKE ( M Q I I Q ~ C T )  
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DISTRIBUTION OF BRANCHES OF THE BANK 

AS AT 31st OCTOBER. 1939 

British Columbia . . . . . . . . . .  
Alberta . . . . . . . . . . . . . .  

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

Manitoba . . . . . . . . . . . .  
Ontario . . . . . . . . . . . . . .  
Quebec . . . . . . . . . . . . . .  

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

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

The Yukon and North West Territories . . . .  
Outdde Canada . . . . . . . . . . .  

Tom1 Number of Branches 





BRANCHES 
- 

BRITISH COLUMBIA 
BEINCH MANAGER 

ALERT BAY . . . . . . . . .  A. E. ROBINSON 
ARMSTRONG . . . .  R. M. ECCLB~TONB 
CAMPBELL RIVER . H .  N e ~ s o s  
CHEMAINUS . . .  G.  C. S ~ u r r o s n s  
CHILLIWACK . . . . . . . .  F. A. MATHBSON 
COURTENAY . . . . . . . . .  H. B. MAUNSELL 
CRANBROOK . . . . . . . .  G.  C. WILTON 
CRESTON . . . . . . . . . .  R. J. F o a m s  
DAWSON CREEK . . . .  H. 1. H ~ a a r r o ~  
DUNCAN . . . . . .  R. S. ROES 
FERNlE . . . . . . . . . . .  J. M. CROOKSION 
GRAND FORKS . .  H. S U ~ H E ~ L A ~ ,  
GREENWOOD . . . . . . . . .  W. W. Ewsrav 
KAMLOOPS . . . . . . . . . .  J. M. B ~ a o  
KELOWNA . . . . . . . . . . .  W. M. F n h s ~ a  
KEREMEOS . . . . . . . . . .  A. E .  HAEDY 
LAUNER . . . . . . . . . .  A.M. W ~ B B  
LADYSMITH . . .  D. M. MACDONALD 
LlLLOOET . . . . . . . . . . .  W .  H. H*MILTON 
MISSION CITY . . . . . . . . .  J. M m a  
NAKUSP . . . . . . . . . . .  W. B. ALLAN 
NANAIMO . . . . . . . . . . .  J. H. EAIIN 
NELSON. . . . . . . . . . .  1. R. M C L ~ A N A N  
NEW WESTMINSTER . . .  W. SMITX 
NORTH VANCOUVER, 92 Lcnsdaie . M. E.  S o w o z ~  
OCEAN FALLS . .  B. W. W. Cocxs 
OLIVER. . . . . . . . . .  J. D. SMITH 
PARKSVILLE . . . . . . . . .  J. M. KENT 
PRNTICTON . . . . . . . . . .  C. G. Be~rrerr 
PORT ALBERNI . . . . .  N. S. Krm 
POUCE COUPE (Sub Branch\ . H. 1. H~aarsolr 
POWELL RIVER . . .  J. K. S I M P S ~ N  
PRINCE RUPERT . . . . . . . .  R. G. HOPYENS 
PRItiCETON . . . . . . . . .  G. M. M .  HAEMAN 
REVELSTOKE . . . . . . . .  F. E. D u n u ~ r  
SALMON ARM . . .  F. N. G r s ~ o n m  
TRAIL . . . . . . .  G. G. RENN~SON 

VANCOUVER . . . . . . . . . .  F' 
{B. J. Mzzrrs", Asst 

BROADWAY & McKENZlE . .  S. S. P ~ r a ~ e  
COLLitiGWOOD EAST. . H. M. ALLAN 
COMMERCIAL DRIVE . .  E. L. KBNNY 
DUNBAR S T R E E T .  . .  S. H. E w r r c  
EAST . . . . . . . . .  E. R. C. W i ~ c o x  
FAIRVIEW . . . .  W. T. COOK 
FRASER ST. & (8TH . . .  A. B. LAIRD 
AASTlNGS & RICHARDS . . . .  G. V. P ~ ~ a c s  
KINGSWAY & KNIGHT RD.  . . .  H. T .  Nm-acn 
LITSILANO . . . . . . . . .  W. F. G a ~ ~ c s a  



BRANCB MANAGBE 

VANCOUVER-Calirmd 
. . . . . .  MOUNT PLEASANT A. H. CAnmcaAeL 

. . . . . . .  POWELL STREET T. WrmaY 
. . . . . .  ROBSSN DISTRICT E. G. SANPO~D 
. . . . . .  TENTH 8I SASAMAT C. R. MuEw 

. . . . . . .  VICTORIA ROAD H. W. Monom 
. . . . . .  VICTORY SQUARE W. M. Bwcasrocr  
. . . . . .  VANCOUVER HEIGHTS G. BROWN 

. . . . . . . . .  VANDERHOOF I. B. FBBNBY 
. . . . . . . . . . .  VERNON G. W x r r e ~ e * ~  
. . . . . . . . . . .  VICTORIA S. K. CAMPB~LI. 

. . . . . . .  DOUGLAS & BAY 1. C. Ns-EC~ 
. . . .  DOUGLAS & CORMORANT A. B. M o a u r ~ ~  

OAK BAY AVE.. . . . .  T. W. L MurcH 
WILLIAMS LAKE . . . . . . . .  F. H. DE MONTIZORZNCY 
ZEBALLW . . . . . . . . .  U. M. SINCLAIR (incharge) 

SUB-AGENCIES 

. . .  COPPER MOUNTAIN (Thursday). Pnr~csrorr 
. . . . . . . .  HEDLEV (Tuesday) Pal~csron 

YUKON AND N.W.T. 

DAWSON (YUKON) . . . . . .  C. D. Fnra 
WHITE HORSE (YUKON) . .  W. A. PATEESON 
YELLOW KNIFE (N.W.T.). . D. T. MUNROB 

ALBERTA 

BEAVER LODGE . . . . . . . .  S. H.  Amaawr 
BERWYN . . . . . . . . . .  S. C. E ~ n o r  
CALGARY . . . . . . . . . .  A. C. Tunmn 

EIGHTH AVE. WEST . . . . . .  1. H. M C D O ~ B L L  
FIRST ST. WEST . . . . . . .  A. W. P m r u m  

CHAMPION . . . . . . . . . .  H. T .  LAMONT 
CLARESHOLM . . . . . . . . .  A. L ~ u a l s  
COLEMAN . . . . . . . . . . .  W. L. R ~ O N  
CROSSFIELD . . . . . . . . .  C. H. MCMILLAN 
DRUMHELLER . . . . . . . . .  A. V. MCLBAN 

. . . . . . . . . .  EDMONTON 

GLEICHEN. . . . . . . . . .  I. BUCK 
HANNA . . . . . . . . . . . .  P. S. C u m  
HARDISTV . . . . . . . . . .  A. BALL 
HIGH RIVER . . . . . . . . . .  H. Wmeal  
INNISFREE . . . . . . . . . .  W. H. Acmrr 



BUNCE 
KITSCOTY . . . . . . .  
LAMONT . . , . , . . 
LETHBRIDGE. , . , . . 

NORTH E N D  (Sub Branch) 

TABER . . . . . . . .  
VERMILION , , . , , . 
VULCAN . . . . . . .  
WARNER . . . . . .  
WASKATENAU , . , 
WILLINGDON. . . .  

M A N A ~ E ~  
. H. G. T. MANS 
. 1. E. H ~ a l i r ~ s  
. .  F. L. RHODES 
. do 
. L. CUTHBHE~ 
. , , . M. H. SmlrR 
. J. R. MCLBOD 
. T .  C. F L D M  
. A. G. B ~ r a a  
. J. C. M ~ r a a s o r r  
. W. LCNGINGS (in Charge) 
. M. L. GORDON 
. . , . T. L. HALPIN 
. A.M.  W*rr  
. . .  W.A. M x K e m m  
. A. H. T Z M P L ~ O N  . A. W. GZLL 
. F. W. YBAI5 
. F. P. BOYCB 
. C. L. W ~ r r a v  
. G. KYLE 
. C. W. E. TXONPSDN 
. W. C. PAITEREON 
. T . R .  WATSON 

SUB-AGENCIES 

MANNVILLE (TYM. and PH.) . , , . , VaaMruoN 

SASUATCIIEWAN 

ABERDEEN . . . . . . .  J. R. Rrcess 
ADMIRAL . . . . . . . .  D. H. S ~ g o ~ o r r  
BIGGAR. . . . . . . . . . . .  F. L. W ~ r r a ~ s  
BIRCH HILLS . . . . . . . . .  J. F. B s a w  
BLAINE LAKE . . . . . . . . .  D. S. DUNN 
BRODERICK . . .  A. D. GILLAN 
CANORA . . . . . . . . . . .  R. H. MULLEN 
CENTRAL BUTTE . . . . . . .  A.M. S c a r x c ~ m a  
CUDWORTH . . .  E. H OLVER 
EDAM . . . . . . . . .  R. E.  W o o o w ~ a o  
ELFROS . . . . . . . . . . .  G. B E N N I ~  (in C h a r d  
ESTEVAN . . . . . . . . . . .  G. H. WINZ~ANLBY 
ESTON . . . . . . . . . . . .  C. T .  M c K r l r ~ m  
HAWARDEN . . . .  R. BUCKLEY 
HUMBOLOT . . . . . . . . .  C. W. Bossom 
KELVINGTON. . . . . . . . . .  A. A. WELTIN 
KINCAID . . . . . . . . . . .  J. F. GILL 
KlNDERSLBY. . . . . . . . . .  H. D. A r r r m  
LACADENA. . . . . . . . . .  D. A. BULL 



BIIANCA M ~ m c s a  
. . . . . . . . . . .  LAJORD. 1. S. M c N ~ s e  

. . . . . . . . . .  LASFIDURN E. P. C a ~ a i m  
. . . . . . . . . . .  LEADER F.G.MATKIN 

. . . . . . . .  LLOYDMINSTER. W. ROWLAND 
. . . . . . . . .  LUCKY LAKE D. M u m 0  

MAIDSTONE . . . .  
MELFORT . . . . .  
M E O T A .  . . . . .  

. . . .  MILESTONE 
MOOSE JAW . . . .  
NAICAM . . . . .  
NOKOMIS . . . . .  
NORQUAY. . . . .  
NORTH BATTLEFORD 
PRINCE ALBERT . . 
RADlSSON . . . . .  
RADVILLE. . . . .  

. . . . .  REDVERS 

REGINA. . . . . .  
. . . . .  RlCNARD 

RIVERHURST . . .  
ROULEAU . . . . .  

. . .  ST. WALBURG. 

. . . .  SASKATOON 

SIlAUNAVON . . .  

. D. P. PVVS 

. C. S. S m r a  
W. C O T T I N G ~ X  

. I.. V. R*v 
li. O*G 

J. W. P ~ L  

T .  0. SEWELL, AS*. 
, T. S T O I I ~ S  
. C. G. DOWSLBY 
. W. N. PeRaIsn (in Chargel 
. 0 .  *ON6 
, w. n. SamsLr (in Charge) 
. E. A. MORR190N 

. . . . . . . . . . .  WADENA T i .  J. McLeoo 
WATSON . . . . . . . . . .  J. D. COLLIER 
WEYBURN . . . . . . . . .  W. J. GRAY 
WILLOW BUNCH . . . . . . . .  E. J. Nic l ro~son 
WISETON 
YORKTON . 



- 
MANITOBA 

BSAN.3 

ALTONA . . . . . . . .  
ARBORG . . . . . . . .  
ASHERN . . . . . . . .  
BRANDON . . . . . . . . .  

. . . . . . . . .  CARMAN 
DAUPHIN . . . . . . . . .  

ELKHORN . . . . . . . .  
FLlN FLON . . . . . . .  
GILBERT PLAINS . . . . .  
HAYIOTA . . . . . . . . . .  
KENTON . . . . . . . . . .  
KILLARNEY . . . . . . . . .  
MIAMI . . . . . . . . .  
NEEPAWA . . . . . . . .  
PORTAGE LA PRAIRIE . . . . .  
SHERRIDON . . . . . . . . .  
STONEWALL . . . . . . . . .  

. . . . . . . . .  TRANSCONA 
TREHERNE . . . . . . . . .  
VIRDEN . . . . . . . . . .  

. . . . . . . . . .  WINKLER 

WINNIPEG. . . . . . . . . .  
BLAKE &LOGAN . . . . . .  
ELMWOOD . . . . . . . .  
KELVIN STREET . . . . . .  
MAIN &ALEXANDER . . . .  

. . . . . . . . .  NORTH 
NORWOOD . . . . . . . .  
PORTAGE Sr DONALD . . . .  
PORTAGE & GARRY . . . . .  
PRINCESS & WILLIAM . . . .  
RIVER & =BORNE . . . . .  
SELKIRK & McGREGOR . . .  
STAFFORD & GRCLSINOR . . .  

MANACBR 
, J. P. DUOD~D 
. S. B. HAYS 
, 0. B. M C G I ~ I N  
. W. W.Oaa 
. A.S. BOW- 
. A. H. MARCON 
. L. W. Newrow 
. S. DUNB~VL 
. A. T. HEYUND 
. H. I. F. HOBBE 
. G. B. KEY 
. S. J. HEGGle 
. J. W. OLIVER 
. C. R. BOYBR 
. 1. AULD 
. W. H. R. S*Y*(iB 
. L. W. H. PoLmn 
. J. E. H w o  
. 1. M. MCGOWW 
. C. E. D. KENNEDY 
. 1. A. c*w 

: E:;: NroN. A sst, 

. A. R.GR*HAM 

. H. H. Lows 

. F. I. A r ~ l ~ s  

. J. D. A w n ~ r  

. H. L. A r L m a n m  

: {;;!;:g2, ***, 
. P. H. HAMON 
. G. B. DALTON 
. S. G. Hrrav 
. F. F. T a m s  
. T. MOO.. 

SUB-AGENCIES 

ELM CREEK (Tuesdays and Pridavs) . C ~ U N  
GMNDVlEW (Monday. Wedneeday and Friday) G r L s ~ a r  P ~ m m  



ONTARIO 
BUNCH M&NAOER 

AILSA CRAIG. . . . . . . . . .  W. W. LOVE 
ATIKOKAN. . . . . . . . . . .  A.M.McVnrcx (in Charge) 
ATWOOD . . . . . . . . . .  G. M. PHBUIOTBR 
AUBURN (Tuesday, Thursday and Saturday) . W. H. SEEPPARD 
AURORA . . . . . . . .  S. M c N ~ m l r  
AYR . . . . . . . . . . .  A.M. RICE 
BADEN (Sub Branch) . . . . . . .  C. K. SMlrs 
BARRIE . . . . . . . . . . .  C. C. PARSONS 
BEAMSVILLE . . . . . . . .  A. M. CARTHEW 
BEAVERTON . . . . . . . . .  G. S. N u w r  
BELLEVILLE . . . . . . . . . .  C. L. JBW&LL 
BI 
BLENHEIM . . . . . . . . . .  G. H. Mnraas 
BLOOMFIELD. . . . .  T. S. Molirco~sav 
B1,YTH . . .  
BOWMANVILLE 

. ~ ~ ~~~~-~ - 

. .  V. M. BXAY 

. .  R.L. MIXH&LL 
BRADFORD . . . . . . . . . .  I. L. R v r a e m a o  
BRANTFORD . . . . . . . .  H. I. MIL LA^ 
BRECHIN . . . . .  W. 1. HOLMEE 
BRIGIITON. . . . . . . . . . .  0. A . S H A ~ P ~  ~ ~ ~~ 

BROCKVILLE . . . . . . . . .  H. W. LAPP 

BRUSSELS . . . . . . . .  T. L. P n ~ r  
BURLINGTON. . . . . . . . . .  C. I. M c K ~ l u a  
CALEDONIA . . . . . . . .  C. 0. MONROE 
CAMPBELLFORD . . . . . . . .  A. G. TROIIPSON 
CANNINGTON . . . . . . . . .  W. C. L r w x c s r o ~ z  
CAYUGA . . . . . . . . . . .  A. D. H s r m s a s o ~  
CHATHAM. . . . . . . .  A. E. S r a ~ ~ c s n  
CHESLEY . . . . . .  T. W. H m n u  
CLAREMONT . . .  A. L. Hoosv 
COBALT. . . . . . . . . . .  L. V. CODFRY ~~ - ~ ~ - - ~  

COBOCONK . . . . . . .  R. E. Nsvxso~  
COBOURG . . . . . . . . .  W. A. JOHNSON 

COLBORNE . . . . . . . . . .  

DELHI . . . . . . . . .  J. P. D o u c a s ~ r v  
DESERONTO . . . . . . .  1. Smrm 
DRESDEN . . . . . . . . . . .  R. H. Savsns 
DUBLIN. . . . .  A. S u m a a ~ ~ ~ o  
DUNDALK . . . . . . . . .  M. E. H A ~ ~ I N G ~ N  
DUNDAS . . . . . . . . .  J. hl. WILLIANSON 
DUNNVILLE . . . .  A. 7. M c U u  . 

. M.A. INN= 

. 1. R. c. MOWFAIT 

. R. B.Hs*m 



FOREST. . . . . . . . . . .  R. S. FraMrrrc 
PORT ERIE (Niapara Boulemd) . . .  A. B A I ~  
PORT ERIE NORTH . . . . . . .  K. ti. G z ~ ~ r a r  
FORT FRANCES . . . . . . . . .  C. W. COCHUN 
FORT WILLIAM . . . . . . . . .  R. J. W ~ n n  
GALT . . . . . . . . . . . .  1. H. TATLOR 
GEORGETOWN . . . . . .  G. W. M c L r ~ r o c r  
GODERICH. . . . . . . . . .  1. P. GZLLBEPIB 
GRIMSBY . . . . . . . . . .  
GUELPH . . . . . . . . . .  
HAGERSVILLE . . . . . . . .  
HAMILTON . . . .  

DELTA (KING & MAIN) .  . . .  
JAMES & BARTON . . . . .  
IAML5& YOUNG . . . . . .  
KING & SANFORD. . 
KING &WELLINGTON 
LOCKE & HERKIMER 
MAIN & KENILWORW 
OTTAWA & CAMPBELL 
QUEEN & YORK . . 
SHERMAN & BARTON 
WESTDALE . . . .  

ILDERTON. . . . . .  
JARVIS . . . . . . .  

A. R. LAND 
. R. P. FINDLAY 

1 E; yEZYZ, 
. H. W. RODCBRP 
. R. D. GLABKO 
. P. s. BODOY 

. . . . .  
A V E .  . .  

KIRKLAND LAKE . . 
KITCHENER . . . .  
LANSING . . . . .  
LEASIDE . . . . .  
LINDSAY . . . . .  

M A W C  
MAPLE . . 
WARKHAM 
MIDLAND 
MILTON 

NEWCASTLE . , . , 
NEW YAMBURG . . 
NEW TORONTO . . .  
NIAGARA FALLS. . .  

R. S. WILSON 

A. J. SLOANB 
C. THORBURN 
E. S. MCGUTH 
1. A. FLEMING 
N. R. SHUKIYEEO 
R. ANDBPSON 
E. C. HODCINE 
W. G. HOIC 
W. A. c u n n r s  
J. L. Teola~soir 
A. G. MCDOUGALL 
D. C. SLZE 
F. W .  WILSON 
L. A. Prmm'  
J. B. MCG'BBON 
G. SmrH 
W. G. CAMPBELL 
L. A. MCDOVCALL 
H. BRYAN 
H. J. Fula 
P. B*PR 
R. E. MCANDLBSS 
H. M. P(IRI&OUS 

T. W. BRIGNALL 
N. G. SCMmsa 
J. G. WHvra 
C. T. BATTY 
C. K. SMmn 
H. G. BABN~TDI 
B. J. MCLBAN 



BPAXCX MANAGER 

NIAGARA FALLS C E S T R E  . . . . .  M. C. E N G ~ A N D  
NIAGARA FALLS SOlJTIi . . .  F. E. EWNG 
XORTR BAY . . . . . . . . .  I. MCMILLAN 
OAKVILLE . . . . . . . . . . .  J. R. R o ~ c e a  
ORANGEYILLE . . . . . . . .  0. F. AIIDEPSON 
ORILLIA. . . . . . . . . .  C. Jonsson 
OROX0 . . . . . . . . .  A. A. D n u ~ ~ o l m  
OSHAWA . . . . . . . . . . .  C. D. Lvons 

OTT.4- . . . . . . . . . . .  {tz;~:~, 

PARIS . . . . . . . . . . . .  
PARKHILL . . . . . . . . . .  
PARRY SOUKD . . . . . . . . .  
PETERBORO . . . . . . . . . .  

. . . . . . . . . . .  PICTON 
PI.ATTSV1LI.E (U'rdn~sday and Satunlasl . 
PORT ARTHUR . . . . . . . . .  
PORT COLBORA~E . . . . . . . .  

PORT RLl\l'Ah' 
. . . . . . . . .  PORT STANLEY 

R A I ~ Y  R I V E I ~  . . . . . . . . .  
. . . . . . . .  RICHMOND 1111.1. 

ST. CATHARINKS . . . . . . . .  
PAGE & QUEESSTON (Suh Rlancl~).  

ST. CLEMENTS . . . . . . . . .  
ST. THOMAS . . . . . . . . . .  

SAULT STE. MARIE 
\VEST END 

SCIIUhL\CEIER 
SEAF 
SELK 

ORTH . . . . . . . . . .  
I R K  . . . . . . . . . . .  

SHEDDES 
SIMCOE . . . . . . . . . . .  
SUITII 'S  FALLS . . . . . . . .  
SOMBRA (Tilesrni.  T I I I ~ ~ S ~ ~ Y  rild ~ n t u i ~ h ~ )  
SOUTIIA*IPTON . . . . . . . . .  

. . . . . .  STRATHIIOY 
SUDBURY . . . . . . .  

C. H. HAWKS 
F. KEae 
N. S. MCF,ADYEN 
I.. RBNWKK 

A. G. MCDE~MOII 
0 .  K .  LAWSON 
C. N. M. DlVWOODlE 
E. RAY- 
G. 0. D U F ~ A R D  
G. DIWSON 
F. Ga~r1rv .a  
F. HOOVER 
0. K. Lnwror 
0. K. U w S O N  
E. L. JOR"*N 
1,. FOSTER 
L. R. BLACKWOOD 
H. E. G ~ o o a s  



Ba*xctl MAYAGE. 

SUINDERLAKD . . .  3. C. REYXOLDF 
TAMWORT11 . . . . . . . . .  F. \V m o s r  
TAVISTOCK . . .  V E IFPEL 
THEDFORD . . . . . . . . .  \V. .4. \T'.AL)DBLL 
TIIORKHILL . . . . . . . . . .  J .  G.  S v e w a  
THOROLD . . . . . . . . . . .  I<. J. <:oiww 
TILI.SONBURG . . .  IV .  B. \Vmw 
TIMMINS . . . .  1 .  H. Muxwar 

( : : R A W ~ X D ,  Gonoas 

TOROXTO ) .A. D. La, tcx, .isst. . . . . . . . . . . .  
1 d.  11. h l n c m r i ~ ,  brat. 
(N, J. h lcKra~orr  

ADELAIDE & PETE11 . . . . .  I, a. Ho\~ \ -*w 
ADELAIDE & YONGE . B. S.  D u ~ i o r r  
'"LVENUE ROAD & DUPOST . \V. J.  FLAXNEPIY 
AVENUE ROAD & EGLINTON . . T.  I. K ~ n x  
BATHURST & DUNDAS (Sub Blanch) . F. S, KEXI. 
BAY ST. TEMPLE BLDG. . K. 11. S o a r  
BAY & WELLINGTON. . .  T.  .A  PUGSLEY 
BIRCII CLIFF . . . . . . .  .I. M. M c I h ~ a v  
BI.OOR & DIJPFERIU . . . . .  11. 5. \%~rx.r.c.u~s 
BLOOR & LIPPINCOTT . I.. Awwowru 
BLOOR & OSSINGTON . J.  P. R. \V.~orw.oar~ 
BLOOR & RUNNYMEDE . . .  G. M \Veoo 
BLOOR & YONGE . . . .  D. C t . ~ s n s o ~  
3% BROADVIEW AVE. . B. Bosrrzc. 
CHURCII & DUNDAS . 11. R. W n m ~  
CITY IIhLI. (Coiner Rry & Richmandl . \V. 1. S o w . x r ~  
COLLEGE & CLINTON . F. A. Koucras 

. . .  COILEGE & DOVERCOURT. W. 1. BELL 

. . .  DANFORTI5 & BROADVIEW 5. G. DAVIS 
. . . .  DANFORTH & COXWELL K. I .  \VATSOX 

DAXFORTII & WOODBIKE . R. S. Wrn.1.uzs 
DOVERCOURT & VAN HORSE3 , , F. M. MITHIAB 
DUNDAS 8- G L D S T O N E .  . 1. C. S u r r ~ s  
DUNDAS 81 QUEBEC . . .  L. 1. K w r  
EARLSCOURT (Comer St. Cioir &Dufferin) W.A. Lh.wrs 
GERRARD & PAPE . . . . . .  C. IXGLIS 
JANE & AXNETTE. . I.. T. E U ~ N D S  
KING & DUFFERIN . . . . . .  W. I .  DILLON 

. . . .  LANSDOWNE & WALLACE \i' F. RONALD 

MARKET (Corner King & larvis) , , ""I""" 

C. V. E. B. Sroar, As*. 
McCAUL & ELM . . . . . . .  T .  I'. Bwirr 
MOUNT PLEASA?'T & MAYOR ROAD 11. L. S : \ o~mn  
OAKIVOOD & \rAUClIAN. . . .  E. M. D l v i u s o ~  
PARKDALE . . . .  J. C, r I u r c ~ l s o v  

. . .  PARLIAMEKT & CARLTON F. Al. P ~ u u r ~ a  
. . . . .  QUEEN & BATHURST. P. S. KBNI 

QUEEN EAST . . .  I . \ '  Glrur 
QUEEN & RUStIBROOKE. . I .  I<. MICKENZIB 
QUEEN & SPADINA . . .  1. Pocua 



54 BRHNCMES--Continurd 
- 

BUNEX M A N A C ~  
TORONT&Coniinwrd 

QUEEN & UNIVERSITY . . .  R. B. GIBSON 
RONCESVALLES & WRIGHT . D. C. G a m v m  
ST. CLAIR & ARLINGTOIV- . A. J. W s a s r m  
ST. CLAIR & YONGE . . .  H. C. CAMPBELL 
SPADINA & COLLEGE . .  T. B. ACRESON 
WEST TORONTO (2896 Dundas Sf. W.). E. A. H o ~ r a s  
WYCHWOOD (Corner St. Clsir &Vaughan) E. W. PiDLsa 

YONGE & BROOKDALE . W. W. Rmeour 
YONGE & CHARLES . G. S. BOWaBBmX 

TRENTON . . . . . . . .  R. H. HUNTER 
UCHl LAKE . . . . . . . .  G. W. B ~ r r ~ x w o w r m  
UNIONVILLE . . . . . . . . .  G. G. M ~ u m a o  
UXBRIDGE . . . . . . . . . .  A. L. Va*la 
WALKERTON. . . . . . .  L. G. CROZIER 
WALKERVILLE . . . .  E. C. GXUNDY 
WATERLOO . . . . . . . . . .  E. H. SIPPSL 
WESTON . . . . . . . . .  F. E. J~aaaar 
WHITBY . . . . . . . . . . .  C. A. BRYANS 
WIARTON . . . . . . . . . . .  L. T. Fosrlra 

WINDSOR . . . . . . . . . . .  
DROUILLARD ROAD . C. E. BP-T 
LONDON STREET . . .  G. L. HAZELL 
OTTAWA & GLADSTONE . . . .  1. R. H I C ~ I N S  
WYANDOTTE ST. EAST . A.M. SMITE 

WINGHAM . . . . . . . . . .  G. E. N o a ~ a w m o  
WOODSTOCK . . . . . . . . .  S. R. W ~ r u c s  
WOODVILLE . . . . . . . .  L. E. FABD 
WROXETER (T~eieaday. Thvradayand Saturday) W. A. SAwaLL 

SUB AGENCIES 

. . 
BRIGHT (Monday and Thursday) . .  Purrrvrrra 
CAMLACHIE (Tuesday and Thursday) . . Foearr  
COURTRIGHT (Monday. Wednesday and 

Friday) . . . . . . . . . . .  SOMBR* 
DUNGANNON (Monday. Wednesday and 



BUNCH M*N*CBP 

SUB AGENCIEGCal inu rd  

KING CITY (Monday, Wednesda)- and Friday) MAPLE 
LEFROY (Tuesday and Thursday) . B m a m  
MONKTON (Open Daily). . Arwooo 
MOUPjT HOPE (Tuesday, Thursday and 

Satuldal? . . .  BlNeRoox 
PEFFERLAW(Tue8dayandFriday) . Bsavemoa  

If either day a holiday, o ~ e n  next legal 
business day. 

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

PRINCETON (Monday. Wednesdayand Friday) PARE 
SEBRINGVILLE (Mondzs  Wednesday and 

Friday) . . . .  S m u r ~ o n o  
SHAKESPEARE (Tuesday, Thursday and 

Saturday) . . .  S r ~ ~ r n o a o  
VICTORIA NARBOUR (Open daily) . MIDLAND 
WELLESLEP (Monday. Wednesday and 

Priday) . . . . . . . . .  N ~ w  IIAMBUBG 
WINDSOR- 

AMBASSADOR BRIDGE ( O ~ e n  daily) . L o ~ n o ~ S r . .  Wimson 

QUEBEC 

AMOS . .  
ASBESTOS . . 
AYER'S CLIFF 
BEAUHARNOIS 
R E D F O R D .  . 
BEEBE . , . 
BOURLAMXQUE 
CADILLAC . . 
CFIAMBLY. , 

COATICOOK , 

COWANSVILLE 
DANVILLE 
DRUMMONDVII 
DUPARQUET 
EAST ANGTJS ~ - -  

FARNHAM . 
GRANBY . . . .  S. MACLOUCRLIN 
HEMMINGFORD . . . . . . . .  1. K. Gooowcsz~ow 
~IOWICK . . . . . . .  J. A I X I N ~ N  
HUNTINGDON . . . . . . . .  N. F.  MANNWG 
LACOLLE . . . . . . . . . . .  C. E. PAOVBT 
LENNOXVILLE . . .  1. E. HECOLD 
MAGOG . . . . . . . . . . . .  A. H. RUSSBLL 
MALARTIC. . . . . . . . . . .  R. A. GAGNON 
MANSONVILLE . . . . . . . .  G. D. HARVEY 



Ba*NCa MANAOBP 
T. 8. WE*m%asse 

MONTREAL . . . . . . . . .  C. R. D m ,  Asst. 
J. E. KEY=. Assf. 

CRESCENT & ST. CATHERINE . . G. G. AI-N 
MAISONNEUVE . . . . . . .  L. P. BOUPM~NG 

. . .  PARK AVE. & MILTON ST.  V. A. S u ~ e  
PHILLIPS SQUARE. . J. S ~ B L Y ~ L L E  
ST. CATHERINE & CITY HALL . . H. R. B l n o ~  
ST. CATHERINE & METCALFE . . 1. P. WArroN 
ST. HENRI  . . . . . . . .  I .  R. PILON (in Charge) 

NORANDA . . . . . . . . . . .  T. L. GOLDEN 
ORMSTOWN . . .  R. C. JARVIS 

. . . . . . . . . .  OUTREMONT A. L. BRIE" 
. . .  PERRON (Sub Branch to Val d'Or) J H. L e ~ o u ~ s  

OllFBEC . . C. I. MORE*" -. - - - - . 
UPPER TOWN . . . . . . . .  P. R. HAMEL 

RICHMOND . . . . . . . . . .  K. G. N o u a s ~  
ROCK ISLAND . . . . . . . .  C. B. NAR~AWAY 
ROUYN . . . . . . . . . . .  E. P. GnEGoln~ 
ST. CHRYSOSTOME. . . . . . .  0. H. B a o v r ~ ~ ~ i r e  
ST. FERDINAND D'HALIFAX . J. E. R o m ~  

. . . . . . . .  ST. HYACINTHE. H. A. L 'Asm 
ST. JOHNS.  . . . . . . . . . .  J. I. M C C A B ~  
SCOTTSTOWN. . . . . . .  H. A. S c ~ n m  
SHAWlNIGAN FALLS . . . .  3. LEMAY 
SHERBROOKE . . . . . . . . .  C. E. So- 

UPPERTOWN . . . . . . . .  G. A. SlaOlS 
. . . . .  WELLINGTON STREET 1. G. ROY 

SlSCOE [Sub Blanch1 . . . . . . . .  1. H. LBMOYNB 
SUTTON . . . . . . . . . . .  W. B. BUDSHAW 

. . . . . . .  THETFGRD M I N E S .  A. L. DESSERT 
THETFORD MINES WEST . . . .  U. A.V*uoau 
TROTS RlVlERES . . . . . . . .  7. L. KOUSSEAU -~~ 

. . . . . . . . . . .  VAL D'OR I. 11. LEMOYNE 
WATERLOO . . . . . . . . . .  F. L. PEAREON 
WESTMOUNT . . . . .  G. C. BORICHI 
WINDSOR . . . . . . . . . . .  L. T. GARON 

SUB AGENCIES 

BISIIOPTON (Uaily) . . . . . . . .  EAST ANGUS 
CLARENCEVILLE (Daily) . ST. Joms 

. . . .  COMPTON (Monday and Friday) CoAncoox 
. . .  DUNDER (Tuesday and Friday). .. Hvmnr~ooN 

DUNHAM (Tuesday. Thursday and Saturday). B m ~ o a o  
EASTMAN (Friday) . M m o c  

~ r i d a y )  . . . . . . . . . .  B m ~ o a o  
NORTH HATLEY HA ally) . A u s r ' s C n ~ r  
WATERVILLE [Mondav. Wedncsdnv m d  



MARITIIvIE PROVINCES 

BUNCA MANAGER 
ALBERTON, P.E.I. . . . .  V. L. C u a w  
AMHERST. N.S . . . . . . . .  W. G. BBD~ORD 
ANTIGONISH, N.S. . . .  D. R. M o n a i s o ~  
BARRINGTON, N.S.. . .  C. D. DOANE 
BASS R1VER.N.S. . . . .  W. A m ~ n s o n  
BR1DGEWATER.N.S. . W. D. M o a r o ~  
CAMPBELLTON. N.B. . . . . . . .  G. S. M C K N I ~ T  
CHARLOTTETOWN, P.E.1 . .  H. A. C. S r ~ a m  
DEVON. N.B. (Sub Branch) . . .  D. M. K m  
FREDERICTON. N.B. . . .  D. M. K ~ D  
GLACE BAY. N.S. . . . . . . . .  A. M. HOOD 
HALIFAX. N.S. . . . . . . . . .  G. A. TAYLOR 
KINGSTON. N.S. . . . . . . . .  J. D. BISEOP 
LUNENBURG. N.S. . . . . . . .  w. T. ~ ~ n n ~ a  
MIDDLETON, N.S. . . . . . .  B. M. Lovn 
MONCTON. N.B. . . . . . . . .  C. 1. L~UCHI.IN 
MONTAGUE. P.E.1 . . . . . . . .  A. G. PAR= 
MURRAY RIVER. P.E.I. . F. C. M U R ~ A Y  
NEW GLASGOW, N.S. . E. W. SPVRR 
PARRSBORO. N.S. . . . . . . .  E. B. TRUEMAN 
SAINT IOHN. N.B. . . . . . .  A. G. S n ~ r ~ o a o  

SOUKIS, P.E.I. . . . . . . . . .  M. C. Wss r  
SPRINGHILL, N.S. . . . . . . .  1. H. ROBEP~TSON 
STANLEY. N.B. . . . . . . .  A. G. HARXINGTON 

SYDNEY. N.S.. . . . . . . .  A. A. LOVE 
TRURO, iX.S. . . . . . . . . . .  D. A. SANDI~.ANDS 
WINDSOR, W.S. . . . . . . . . .  J. R. HARRISON 
YARMOUTH, N.S. . . . . . . .  R. N. LBCX 

SUN AGENCIES 

AANTSPORT, N.S. (Monday, Wednesday and 
~r idav )  . . . . . . . . .  W m ~ s o a  

SALISBURY, N.B. (Daily) . . . . .  M o ~ c r o ~  

NEWFOUNDLAND 

BELLEORAM . . .  H. M. SMITH (in Charge) 
ST. JOHN'S. . . . . . . . .  A. H. W ~ r e w m  



UNITED STATES 
BL*NCH MAUAGER 

. . . . . . .  C. 1. Srr~HsNSoli 1 
NEW YORK, N.Y. 

Exchange Place and Ballover Street 
N. I. 11. Honoson 
K. 1;. M r d p . ,  Asst. Agt. 

PORTLAND, OXEGON . . . . . .  
SEATTLE. WASII. . . . . . . .  E.  V. ILLSEY 

The Canadian Bank of Commerce (California) 

. . .  W. A. FINLAY.  President 
SAN FRANCISCO. CALIFORNIA. F. C. MKDON.<LD. 

344 pine street Vice-president 
A. 1.1. McKss.  

LOS ANGELES. CALIFORNIA. . . . .  Vice~President 
849 s u t h  Spring street J. IT. SIMPSON. 1- Asat. vice-Prm 

BARBADOS 
. . . . . . . . .  BRIDGETOWN C .  L. MILEI 

CUBA 
/w. T. A L Y I D ~  

HAVANA. Aguiar y Obrapia . . . .  J. TAYLOR, Asat. 
P. W. D. BILODRICI, Asst. 

JAMAICA 

. . . . . . . . .  G. J.  McR&e 
KINGSTON. J. M. IRvlNE, A m  

TRINIDAD 

PORT O F  SPAIN . . . . . . . .  F. W ~ L I O N  

GREAT BRITAIN 
W N D O N ,  2 Lo~nbald Stre~ t .  E.C. 3 . . R. B. B u c a s a a m o  

G.P.O. Box 408 11. MCDADP. ASXI. 

BANKERS AND CHIEF CORRESPONDENTS 

GREAT BRITAIN- 
Bank of England. Bank of Scotland: Barclays Bank Ltd.: Campe+al 

Bank of Scoiland Lrd.; District Bank. Ltd.: , Llovds Bank Llmlted: 
Martin3 Bank Ltd.: Mldlmd Bank Lrd.: Nathmal Bank d Scoilland. 
Ltd.; National Provrnc~al Bank Lrd.: Westmrater Bank Ltd. 

IRELAND-- 
Bank of l idand: Belfast Banking Company Ltd.: Northern Bank Ltd. 

BELGIUM- 
Banque SAnvers: Banaue de la Societe GCnCralc de Belpique. 
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DENMARK- 
Den Danake Landmandnbank: Kjobcnhavns Handelsbank, A. S. 

FINLAND- 
Aktieboiaael Nordiski Foreningsbanlen: Finlands Bank; Kanaallis-Osake-Pankki. 

FRANCE- 
Banque de Paiiset des PavpBas: Barclay? Bank (France). Lrd.: Comqtoir National 

d 'E8~0mpte dr  Paris; CrSdit Lgonnahs: Lloyd. Natmnal Pro~mecal Forelgn 
~ a n k .  ~ t d . ;  soclete ceneraie: weatminster ~ o i e l g n  ~ a n k ,  ~ t d .  

GREECE- 
Banque Nationale de G*rr. 

HOLLAND- 
Amaterdamsche Bank. N.V.: De Twentschr Bnnk, N.V.: Nederlandsehe Handei- 

Maalschapii ,  N.V.: Rotterdamsche Bankverwniglng. N.V. 

HUNGARY- 
Ungarische Filiale der Oesterreichischen Cieditan~alf-Wiener Bankverein 

ITALY- 
Ban- Commercia1e 1taiiunr; Bane." di Roma: Credit0 Italiano. 

JUGOSLAVIA- 
Pma  Hrvatska Stedionica. 

NORWAY- 
Bergens Privatbank. 

SPAIN- 
Anglo-South American Bank. L L ~ . ;  Ranco Hispano Ameiicano 

SWEDEN-. 
Shandinaviska Banken A/B- Akiiebolsgel Goteborgs Bank. Aktiebolaget Gofeborpa 

Handelsbmk; ~kt ieb&gel  Svenska ~ande i sbanke6  Aktiebolaget Skanska 
Banken. 

SWITZERLAND- 
Banwe FBderale. S.A.: Credit Suisse: S w i ~  Bank Corwat ion;  Union Bank of 

Switzerland. 

TURKEY- 
ottoman Bank. 

AFRICA- 
Bank of British West Africa, Ltd.: Barclays Bank (Dominion. Colonial and Over- 

seas): Compagnie Aigerienne. S.A.: Standard Bank of South Africa, Ltd. 

SOUTH AMERICA- 
Baneo Commercial do Estado de Sao Paula; Bank o i  London and South America 

Ltd. 
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AUSTRALIA AND NEW ZEALAND- 

HONOLULU- 
Bishop National Bank of Hawaii a t  Honolulu. 

UNITED STATES- 
NEW YORK-Bankers Trust Co: Bank of the Manhattan Cornpimy Central 

Hanover Bank &Trust combany. Chase Natlonal Bank of the C& of New 
York. Chemical Bmk & Tmst  C'o: Corn Exchange Bank Trust Company 
~ u a r h n t y  Trust Co. of New Yark. 'lrving Trust Co: Manufacturers ~ r u r i  
Co: J P. Morgan & Co.; ~ a f i d n a l  City Bank of kew York; New York 
~r;& do. 

CM~CAG-Continental Illinois National Bank & Trvst Co. of Chicago; First 
National Bank of Chicago; Northern Trust Co. 

A m m 4 t a t e  Bank of Albany. 
BALTIMOR-F~T~~ National Bank-of Baltimore. 
BosTo~-First National Bank of Boston; National Shawmut Bank of Boston; 

Second National Bank. 
B ~ ~ ~ ~ ~ c - L l b e r t y  Bank of Buffalo; Manufacturers & Traders Tru$t Co.; Marioe 

Trvst Co. of Buffalo. 
C~NCINNATI-Central Trust Co. 
Crsvsum-Cleveland Trust Co.: National City Bank of Cleveland. 
COLUMBUS-Huntincton National Bank of Columbus. . 
Dmvm-Den= National Bank. 
Deram-Manufacturers National Bank of Dewoit; National Bank of Detroit, 
Dmum-Northern National Bank; City National Bank of Duluth. 
I m l m ~ w ~ l r I n d i s n a  National Bank. 
JERSEY CITY-Hudson County National Bank. 
K*NS*S CI1Y-Commerce TIUS~ CO. 
MIAMI, hh-Rorida National Bank and Trust Co 
MILWAVKGB-First Wi~ons in  National Bank. ~ ~ ~ ~ ~~~ ~~ 

MINNZAPOLIS-First National Bank & Trust Company' Midland National Bank & 
Trust Co.; Northwestern National Bank & Tmst kompanu of Minneapolis. 

MOBILE-Merchants National Bank of Mobile. 
Nswmn. N.1.-Fidelity Union Trust Company. 
NRW O ~ ~ ~ ~ ~ N a t i o n a l  Bank of Commerce in New Orleans. 
NIACAR* FALLS. N.Y.-Power City Trust Co. 
P a r u o = ~ ~ x ~ ~ - C o r n  Exchange National Bank & Trust Co.. Philadelphia National 

Bank. 
PITT~BUPGB-F~TS~ National Bank at Pittsburgh; Mellon National Bank 
I'PUYIDEVCB. KI--indu.uial Trust Cornvany. 
Romasraa. N.Y.-Central Trust CU.: Lmcoln.rUlinnce Bank & Tmat Company. 
ST. 1.0~1s- Fmf Narionnl Bank in St Louis 
ST. P*m-First National Bank of St. Paul. 
SALT LA= Cm-First National Bank of Salt Lake City. 
SPOK*NB--SWL~~~ & Eastern Branch. Seattle First National Bank. 














