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GENERAL STATEMENT 
31sT OCTOBER, 1941 

LIABILITIES 
Notes in circulation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .$ 15,799,116 62 
Deposits by and Balances due to Dom- 

inion Government. . . . . . . . . . . . . .  .$ 37,961,853 30 
Deposits by and Balances due to Pro- 

vincial Governments.. . . . . . . . . . . .  16,270,992 31 
Deposits by the  public not bearing 

interest.. . . . . . . . . . . . . . . . . . . . . . . .  252,067,982 13 
Deposits by the  public bearing interest, 

including interest accrued to  date of 
statement. .  . . . . . . . . . . . . . . . . . . . . .  351,428,956 31 

Deposits by and Balances due to  other 
chartered Banks in Canada.. . . . . . .  1,214,819 12 

Deposits by and Balances due to  Banks 
and Banking Correspondents in the 
United Kingdom and Foreign 
Countries.. . . . . . . . . . . . . . . . . . . . . . .  9,280,647 98 
TOTAL DEPOSITS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  668,225,251 15 

Acceptances and Letters of Credit autstandittg. . . .  25,966,261 01 
TOTAL LIABILITIE5 TO TEE PUBLIC.. . . . . . . . . . . . . .  $709,990,628 78 

Dividends Declared and Unpaid.. . . .  $ 23,187 03 
Dividend No. 219, payable 1st Nov- 

ember.. . . . . . . . . . . . . . . . . . . . . . . . . .  600,000 00 
Capital Paid up. . . . . . . . . . . . . . . . . . . .  30,000,000 00 
Reserve Fund. . . . . . . . . . . . . . . . . . . .  20,000,000 00 
Balanceof Profitsas per Pmfit and Loss 

Account . . . . . . . . . . . . . . . . . . . . . . . . .  7114,162 30 -- 
TOTAI. LIABILITIES TO SHARENOLDKRS . . . . . . . . . . . . .  51,417,349 33 - 

$761,407,978 11 

ASSETS 
Gold held in Canada. .  . . . . . . . . . . . . . .  $ 5 00 
Subsidiary Coin held in Canada. . . .  984,142 77 
Gold held elseahere.. . . . . . . . . . . . . . . .  462 24 
Subsidiary Coin held elsewhere.. . . .  172,065 94 
Notes of Bank af Canada..  . . . . . . . . . .  13,906,579 50 
Deposits with Bank of Canada. . . . .  6!2,674,201 82 
Notes of other chartered Ranks.. . . .  269,258 67 
Government and bank notes other than 

C h a d i a n . .  . . . . . . . . . . . . . . . . . . . . .  1,708,251 20 
Cheques on other Banks.. . . . . . . . . . . .  21,244,081 25 
Deposiis ail11 and balances due by 

other chartered Banks in Canada. 12 00 
Due by Banks and Banking Curiespon- 

dents elsewliere ~ h a n  in Canada. .  . .  28,217,566 63%119,206,627 11 -- 
Dominion and Pro~-incial Goveirrment direct and guar- 

anteed Seciilities maturing within two years, not 
exceeding maiket value . .  . . . . . . . . . . . . . . . . . . . . . . .  99,238,393 58 

Other Dominion and Provincial Governmei;t direct and 
goalanteed Securities, not excecdin~ market value. 137,475.207 42 

Canadian Municipal Securities, not exceeding market 
value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,424,829 09 

Public Securities other than Canadian, not. exceeding 
market valiie. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28,945,911 92 

Carried forward. . . . . . . . . . . . . . . . . . . . . . . . . . . .  .$'dY4,290,969 12 



GENERAL STATEMENT 
3 1 s ~  OCTOBER, 1941 

ASSETS-Continued 
Brought forward.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  ,194,290,969 12 

Other Bonds, Debentures and Stocks, not exceeding 
market value. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,816,524 03 

Call and Short (not exceeding 30 days) Loans in Canada 
on Stocks, Debentures, Uands and other Securities of 
a sufficient marketable value to  cover. . . . . . . . . . . . .  8,445,204 20 

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. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,027,372 83 

Deposit with the  Minister of Finance for the  security 
of the Note Circulation.. . . . . . . . . . . . . . . . . . . . . . . .  852,000 00 
TOTAL QUICK ASSETS.. . . . . . . . . . . . . . . . . . . . . . . . . .  .$427,432,070 18 

Current Loans and Discounts in Canada, not otherwise 
included, estimated loss provided for..  . . . . . . . . . . . .  249,126,821 07 

Current Loans and Discounts elsewhere than in Canada, 
not otherwise included, estimated loss provided for. .  18,344,463 95 

Loans to Provincial Governments.. . . . . . . . . . . . . . . . . .  4,401,766 67 
Loans to  Cities, Towns, Municipalities and School 

Districts.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,372,665 38 
Non-current Loans, estimated loss provided for.. . . . . .  1,322,227 08 
Liabilities of Customers under Acceotances and Letters 

of Credit. as per contra.. . . . . . . . . . . . . . . . . . . . . . . . .  35.966.261 01 
Real Estate other than Bank Premises. . . . . . . . . . . . . .  2;326;154 03 
Mortgages on Real Estate sold by the Bank. . . . . . . . .  1,000,811 14 
Bank Premises a t  not more than cost. less amounts . ~ ~~ ~~~ ~- 

written off.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13.946.617 59 
Shalus of and loans T O  rmrrulled cwnpantes. 3;586;90l 75 
Orncr Assets nor u . ~ l ~ . l e d  ul.<lcr rhe foreping head;. 581,218 2F, 

Solr  The a l u w  ?cdterneut L U L  I !den t8.e a..ct, a n J  lhbut#?% ST"- 9-8 1 1  
ol Tltc c'anrd~rn llrnk 01 Cummerm tCs lh ,n t~ , .  a rub. - - ... x , ,  L,  .I... U O " ~  

S. H. LOGAN, A. E. ARSCOTT, 
Prmi&nt. General Manager. 

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

a t  31st October, 1941, and compared it with the books a t  the  Head 
Office and with the  certified returns from the branches. We have 
checked the cash and examined the securities and investn~ents of the 
Bank a t  the  chief office in Toronto and a t  certain of the principal 
branches as a t  the close of business on 31st October, 1941. 

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

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

G. T. CLARKSON, P.C.A. 
Auditors. 

of Clarkson. Gordon. Dilworth & Nash 

TORONTO, 19th November. 1941. 



STATEMENTS OF CONTROLLED COMPANIES 
As at 31st October, 1941 

THE DOMINION REALTY COMPANY. LIMITED. TORONTO 

Fixed Am*: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land. Butldings and Fixtures.. 24.171.502 79 

P r e ~ a i d  Expenses: 
. . . . . . . . . . . . . . . . . . . . .  Tares. Insurance Premiums and Repairs. 23.358 62 

-- - 

$25,312,495 83 

LIABILITIES 
The Canadian Bank of Commerce. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 86.901 75 
Accounts 12.641 72 
First MOI 8,201,655 66 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Payabie,sundry 
rtgage Bonds and Ac-e.3 Inrere*.. . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cai fa l  $7,978,000 00 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Sur~lus . .  1,108,495 28 

. . . . . . . . . . . . . . . . . . . . . . . . . .  eoicciation Rcsemes.. 7,924,880 42 

$26,312,495 83 

The Bankownn the entire canin1 stock of The Dominion Realty Company. Limited 
which is earried on its books at U.W0.000. 

ALLOWAY & CRAMPION. LIMITED. WINNIPEG 
ASSETS 

Cashonhand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  s 
Cash in  The Canadian Bank of Commerce.. ...................... 
Dominion of Canada Bonds and Accrued Interest (Market Value 

sa75.157.99) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Stocks bookvriue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
~oanr. 'Mortaages and Proo~r ty  Aareernents. . . . . . . . . . . . . . . . . . . .  
R a i  Estate and T a r  Sale Certificates. . . . . . . . . . . . . . . . . . . . . . . . . . .  
ofhce Furniture . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 

$ 505.305 16 

LIABILITIES 
Accounts Payable,aundry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 2.410 95 
C a ~ i t a i  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  500,000 00 
ProfitandLoesAccount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,894 21 

S 505.305 16 

The Bank owns the entire caoitai atoek of Allorvay & Champion. Limited. which 
is carried on Its books at SSW.000. 

AUDITORS REPORT TO T H E  SHAREHOLDERS 

A. B. SHEPHERD F.C.A. 
of P a t ,  ~ a r w i c k .  Mitcheii Pr Co. 

G. T. CLARKSON, F.C.A. AuBLar. 

of Clarkson, Gordon, Dilworth 81 Nash 

TORONTO. 19th November. 1941 



THE CANADIAN BANK OF COMMERCE 

REPORT OF PROCEEDINGS 

OF 

THE ANNUAL MEETING OF SHAREHOLDERS 

The Seventy-fifth Annual Meeting of the Shareholders 
of The Canadian Bank of Commerce was held a t  its banking 
house a t  Toronto on Tuesday, 9th December, 1941, a t  
11 a.m. 

Among those present were: 

Messrs. E. A. Brownell, J. L. Buchan, Colin Campbell, 
Dr. J. H. Carrique, R. C. H. Cassels, K.C., F. W. Cowan, 
George R. Cottrelle, F. J. Crawford, L. A. S. Dack, 
J. S. Duncan,E.C.Fox, Col. Walter Gow, K.C., E.P.Gower, 
Miss Jeannette Edith Gripton, Messrs. M. C. Hart, 
E. B. Kernaghan, A. M. M. Kirkpatrick, N. L. McLeod, 
A. McVicar, G. R. Medland, G. R. Munnoch, K.C., 
A. N. Mitchell, George A. Morrow, A. H. C. Proctor, 
John S. Porter, A. M. Robinson, A. B. Shepherd, F.C.A., 
R. A. Rumsey, A. C. Snively, A. E. Tayler, H. M. Turner, 
A. F. White, Rt. Hon. Sir Thomas White, G.C.M.G., P.C., 
Dr. Wm. M. Wunder, all of Toronto; Messrs. A. V. Young, 
H. S. Ambrose, Hamilton; Dr. Frank Beemer, Vittoria; 
C. W. Colby. Ph.D., LL.D., W. W. Hutchison, 
Hon. Donat Raymond, Montreal; G. C. Edwards, 
D. Epstein, Ottawa; John Stuart, Chicago; W. P. Riley, 
I. Pitblado, K.C., LL.D., Winnipeg. 

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



8 THE CANADIAN BANK OF COMMERCE 

The Directors have pleasure in submitting to the Share- 
holders their seventy-fifth Annual Report on the results of 
the Bank's operations for the twelve months ending 
31st October, 1941. 

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

forward from last year.. . . . . . . . . . . . . . .  $ 785,004 61 
Net Profit for the year ended 31st October, 

1941, after deducting Dominion Govern- 
ment taxes of $1,665,987.52 (including 
tax on note circulation) and after approp- 
riations to Contingent Reserve Fund, out 
of which Fund full provision for bad and 

. . . . . . . . .  doubtful debts has been made. 3,013,152.05 

From these Profits the following appro- 
priations have been made: 

Dividends Nos. 216, 217, 218 and 219, a t  
eight per cent per annum. . . . . . . . . . . . .  $2,400,000 00 

Transferred to  Pension Fund..  . . . . . . . . . .  253,994 36 
Written off Bank Premises.. . . . . . . . . . . . .  350,000 00 

$3,003,994 36 
Balance carried forward.. . . . . . . . . . . . . . . .  794,162 30 

The Report is accompanied by a Statement, as a t  31st 
October 1941, of the Assets and Liabilities of the Bank, and 
there are appended thereto separate Statements of the 
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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 
attarhed their reports. 

I t  is with deep regret that we record thp death since our 
last Report of three of our colleagues, Mr. E. R. Wood, 
Mr. T. A. Russell and Mr. Miller Lash, all of whom had 
served the Bank with distinction for many years. Mr. 
Wood joined the Board in January 1907 and was for twelve 
years one of our Vice-presidents. Mr. Russell became a 
Director in January 1920, and Mr. Lash in November 1921, 
the latter being elected a Vice-president in January 1938 
and holding that  appointment a t  the time of his death. 

To fill these vacancies your Directors have added to the 
Board Mr. J. S. Duncan, President of Masscy-Harris 
Company, Limited, Mr. E. C. Fox, Chairman of the Board 
of Canadian Cottons, Limited, and Mr. H. M. Turner, a 
Vice-president of Canadian General Electric Company 
Limited. Their fellow members feel fortunate in having 
secured the services of these able men to co-operate with 
them in the direction of the Bank. 

During its fiscal year the Bank has closed seven branches. 
The business of five of these was transferred to adjacent 
offices of our own while that  of the remaining two was 
exchanged for the business accumulated by competing 
branches closed by other banks. One sub-agency has been 
opened and several other offices established which operate 
periodically to meet special situations arising from the war 
effort of the Dominion. Apart from these special offices 
our operating branches as a t  31st October numbered 558. 

Following our established practice every branch of the 
Bank has been audited and inspected during the year by 
competent officers trained for that  purpose. 
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The growing intricacy and extent of the administrative 
tasks which the Canadian Government must now face has 
resulted in a constant search for competent and experienced 
business men to whose shoulders some of the burdens of the 
Dominion Ministers may be passed. 

In this connection the Government has borrowed Mr. 
James Stewart, one of our Assistant General Managers, and 
appointcd him Admi~~istrator of Services for the Wartime 
Prices and Trade Board, and Mr. Frank H. Brown, aSuper- 
intendent a t  Head Office, who has been made Director 
General of the Munitions Contracts Branch of the Depart- 
ment of Munitions and Supply. Mr. C. K. Highmoor, 
Assistant Supervisor of our Foreign Department, has also 
been lent to the Foreign Exchange Control Board, where he 
holds the appointment of Supervisor in the Approvals 
Division. 

In addition to these senior executives the Bank, in 
common with other large institutions, has lost through 
enlistment in the armed forces many more of its officers of 
all ranks. As a result the experienced officers remaining on 
our staff and those more recently joined, who are still in 
training, have had to be called upon to assume greater 
responsibilities and to perform more arduous and exacting 
tasks than would have been the case in normal times. 

I t  is, therefore, with special emphasis that  the Directors 
wish this year to record their appreciation of and thanks 
for the praiseworthy zeal and loyalty displayed by the staff 
in the performance of their duties. 

S. H. LOGAN, 
President. 

Toronto, 5th December, 1941 
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The Chairman then asked the General Manager to 
address the Meeting. 

GENERAL MANAGER'S ADDRESS 

While this is the Seventy-fifth Annual Meeting of the 
Shareholders, the Bank.will not actually be seventy-five 
years of age until May, 1942. This apparent anomaly is due 
to the fact that the Bank changed its fiscal year in 1901 
and in consequence held two Annual Meetings within six 
months of one another. 

The Balance Sheet presented to-day shows some sub- 
stantial changes compared with that of last year. 

Total Assets of the Bank are $761,407,000, an increase 
over last year of $56,927,000. The major items account- 
ing for this increase are the security holdings and Current 
Loans and Discounts in Canada. 

Total Quick Assets are 5427,432,000, being the equi- 
valent of 60.20 per cent. of the Bank's Total Liabilities to 
the Public. Our total Cash Reserves are $119,206,000, 
represented by Notes of and Deposits with the Bank of 
Canada and Notes of. Cheques on and Deposits with Other 
Banks, or 16.79 per cent. of the Total Liabilities. 

The Profits for the year are $3,013,152 and after pro- 
viding for the regular Dividends $2,400,000, transferring 
5253,994 to the Staff Pension Fund and writing off $350,000 
for depreciation of Bank Premises, the balance a t  credit of 
Profit and Loss carried forward is 5794,162. 

The amount on deposit with the Bank of Canada shows 
an increase of 54,613,000 and cheques on other banks are 
up $2,190,000. Deposits with banks and banking corres- 
pondents outside Canada are lower by $5,978,000. 
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This decrease is reflected in an increase in our investment 
in Securities other than Canadian. 

Dominion and Provincial Securities maturing within 
two years, $99,238,000, are less by $2,155,000, while our 
Dominion and Provincial bonds maturing beyond two yeam 
a t  $137,475,000 are higher by $29,594,000. This is 
accounted for by renewal, for a period of three years, of 
the bonds of the Dominion Government which we held and 
which matured on 16th October last. 

Canadian Municipal Securities amounting to $9,424,000 
are but little changed. Public Securities other than 
Canadian a t  $28,945,000 show an increase of $8,002,000. 
These securities are largely represented by United States 
Government obligations. 

Other Bonds, Debentures and Stocks stand a t  
$12,816,000, a decrease of 86,542,000. This reduction is 
largely due to the redemption during the year of some of 
the securities in this category. 

Call Loans in Canada are lower by $1,321,000, while 
Call Loans outside Canada are higher by $3,067,000. 

Current Loans and Discounts in Canada a t  $249,126,000 
increased by $29,179,000, as compared with an increase of 
$18,173,000 the previous year. This further substantial 
addition to Current Loans is principally the result of the 
demands of industry in connection with war activities. 
Current Loans outside Canada are $18,344,000, an increase 
of $1,133,000. 

Loans to Provincial Governments a t  $4,401,000 are 
lower by $5,490,000. Loans to Municipalities and School 
Districts amounting to $13,372,000 are also lower by 
$3,757,000. The shrinkage in these loans reflects in con- 
siderable measure improved tax collections. 
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Letters of Credit established on behalf of customers 
a t  $25,966,000 are higher by $5,123,000 due to the general 
expansion of business and, in some degree, the growing 
practice of exporters to Canada asking our importers to 
provide Letters of Credit for their purchases abroad. 

Bank Premises stand a t  $13,946,000, a decrease during 
the year of $256,000. The write-off for Bank Preniises was 
$350,000 and the difference between this figure and the 
reduction in Bank Premises account reflects our new 
expenditures during the year. 

LIABILITIES 

Notes of the Bank ontstanding as a t  the end of October 
amount to $15,799,000, a decrease compared with the 
previous year of $1,361,000. The Bank's own notes are 
being replaced by Bank of Canada notes to a greater extent 
than formerly as The Bank Act now calls for a reductionof 
10% per annum on 1st January each year until 1945 when 
our legal limit will be reduced to $7,500,000. Our limit a t  
present is $19,500,000 but this will be reduced to $16,500,000 
on 1st January, 1942. 

Our Total Deposits a t  $668,225,000 are the highest in 
the history of the Bank. The increase for the year was 
$53,151,000, distributed over the various classes of deposits 
as follows: 

Deposits not bearing interest. . . . . .  $41,515,000 
Interest bearing Deposits. . . . . . . . .  2,824,000 
Dominion and Provincial Govern- 

ment Deposits.. . . . . . . . . . . . . . .  8,139,000 
Deposits by other Banks.. . . . . . . . .  673,000 

The non-intercst bcaring deposits, usually referred t o  as 
the Current Accounts or demand deposits, show a sub- 
stantial expansion due to the genera! increase in business 
activity. 
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With regard to the interest bearing deposits, which 
largely represent Savings Accounts, in June of last year 
there were heavy withdrawals by depositors for investment 
in Victory Loan Bonds. Notwithstanding such with- 
drawals these accounts have been gradually rebuilt and are 
now, as indicated, $2,824,000 in excess of a year ago. 

STAFF 

The Balance Sheet which I have just reviewed covers a 
year of outstanding progress by the Bank and I cannot 
emphasize too strongly the c r d i t  due to  the members of 
the staff in the results achieved. I t  has been a strenuous 
year due to the heavier volume of business handled and to  
depletion of our experienced officers through enlistments. 
At  th? present time we have over seven hundred of our 
male staff in the various services and to replace them have 
taken on young men below military age and women clerks. 
There are now over one thousand more women on the staff 
than a t  the outbreak of the war. We have on our staff 
a t  present 5,409 men and women and I should like to take 
this opportunity to express my sincere appreciation for their 
support and co-operation. I again ask you to  join me in 
conveying our best wishes to  those members who have been 
given indefinite leave of absence to join the navy, military 
and air services. 

We have been a t  war for over two years and the changes 
which have taken place in the economic sphere of the 
Dominion, mainly in the past year, are unprecedented in 
the history of Canada. Industry, mining and some major 
sections of forestry established new production records. 
Construction attained the greatest volume since 1930. 
Farm purchasing power increased recently to  a ten-year 
peak. Employment also was a t  a record level, the increase 
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in the number of workers during the year being greater 
than in all the preceding decade, with wage payments rising 
by lirarly one-third, or by over $500,000,000. 

An increase of 30 per cent. in industrial production in 
the past year and of 60 per cent. since August, 1939, has 
effected a structural change without parallel in Canada's 
economic system. The rise in industrial output in a little 
over two years actually exceeded that estimated to  have 
take11 place in the entire war period of 1914.1918, when 
Canada utilized practically all her available man and 
machine power for military and armament purposes. So 
pressing have been the requirements of the present conflict 
and so adaptable has Canada proved in this emergency 
that her industrial output has increased in such record 
proportions that  i t  now accounts for nearly half of all her 
production and, combined with mining, construction and 
forestry, for over 70 per cent. of all national economic 
activity. Indeed, our industrial development since 
August, 1939 has been greater than that  recorded in 
the preceding ten years, several of which were them- 
selves notable for industrial growth. 

This expansion of industrial activity since the outbreak 
of war has created purchasing power also of record propor- 
tions and it is evident that  the greater part of this has been 
used to meet the deferred requirements of many who were 
unemployed before the outbreak of war, as well as to  
satisfy the needs of thousands of young people who for the 
first time have found work. Natural though i t  be for 
people to  use their purchasing pourer to the limit, especially 
after a period of enforced self-denial, i t  has for some time 
been clearly apparent that  the supply of materials and 
goods would not be sufficient to  meet the demands both of 
the public and of the Dominion Government in its vast 
armament programme. The  situation in this respect can 
be illustrated by a few observations on foreign and domestic 
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trade. Exports rose by 31 per cent. in value and 25 per 
cent in volume during the twelve months ending October 
and a t  least 50 per cent. of the volume of our exports 
during the first two years of this war may be regarded as 
war materials-fully one-half as much again as in the 
1917-1918 period. Retail sales in Canada have expanded 
in volume since the outbreak of war by nearly as much as  
the increase between 1930 and 1939. I t  can be readily 
seen that  if this ~ r o w t h  in buyiug power were permitted 
to continue on the same scale a disastrous inflation would 
certainly develop. Except for loss of life and maiming of 
human beings war brings no greater suffering npon all 
classes of the community than uncontrolled inflation. 

The Government, therefore, has recently invoked price 
and wage control measures. IVl~ile there may be differ- 
ences of opinion as to  the best method of effectively dealing 
with the problem, nevertheless it is apparent that,  no 
matter how accomplished, public spending for consumer 
goods must be reduced if the Dominion Government is to  
continue a sound programme of war finance. There has 
been a generous and wide-spread subscription to  the 
Dominion lVar Loans, notably the \Tictory Loan in June. 
Taxes, a t  treble the rates of the last pre-war year, have 
been paid in larger aggregate amount than was anticipated 
but, in the opinion of the Minister of Finance, "taxation 
will not stand indefinite expansion". On the other side, 
the Government's expenditures are more likely to rise above 
than to fall below estimates as high as $22,800,000,000 for 
the current fiscal year, including possible direct war dis- 
bursements of $1,470,000,000 and $900,000,000 for assist- 
ance to  Britain. Nevertheless it is within the ability of 
the Canadian people to meet these and all other essential 
outlays from a greatly increased national income, about 
$1,000,000,000 higher than that of two years ago, partly 
through payment of taxation and partly by saving and 
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investing in Canada's safe and profitable Victory Loans 
and War Savings Certificates. With the full co-operation 
of the public generally in the measures referred to, the 
threat of a devastating inflation will be removed, the 
Government's financial requirements met, the national 
armament programme speeded up and a victorious peace 
made doubly certain. 

The President, Mr. S. H. Logan, then addressed the 
meeting. 

PRESIDENT'S ADDRESS 
The present magnitude, extent and ferocity of this war 

are much greater than we believed possible a year ago. 
Canada has, therefore, felt called upon to exert a war effort 
beyond any previous conception and to prepare herself to 
take an even greater part in the overthrow of the aggressor 
nations. Independent observers have expressed astonish- 
ment a t  what we have accomplished so far, but we can, 
and must, do more. In the greater effort ahead many 
problems will confront us, but I am confident that we 
shall overcome them and a year hence have reason for 
added pride in this country's further contribution to the 
cause in which i t  joined a little over two years ago. 

In travelling throughout Canada I have found no wide- 
spread understanding of the national war programme. I t  
is natural that we should be interested primarily in efforts 
in our local communities and find i t  difficult to view Can- 
adian developments as a whole and, u~~fortunately, adequate 
information on the national war programme has not been 
systematically disseminated either here or abroad. I 
should, therefore, like to present to our shareholders-not 
only to the two-thirds resident in the Dominion but to the 
one-third who live elsewhere-a composite picture of 
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Canada's war effort, as \yell as that of other parts of the 
13mpii.e and of the United States, whose material aid and 
moral support have been invaluable to the Allied cause. 

I11 common with other democratic countries our 
energies and resources since 1919 had been devoted almost 
entirely to peaceful pursuits, with little or no serious pre- 
paration for possible war. For some months after the 
outbreak of hostilities it was not determined how Canada 
could best serve the Allied cause. Nhen decisions as to 
this w-re finally rcached nuch  time was nxessarily con- 
sonled in constructing the plants, obtaining the machine 
tools, installing the machinery and training the workers 
required to produce the thousands of types and parts of 
munitions which modern war demands. Progress a t  first 
seemed disappointingly slow but, having once begun, our 
armament programme was undertaken energetically and, 
though mistakes were made and unforeseen delays encoun- 
tered, the planning and administration generally have been 
excellent. 

ARMED FORCES AND E Q U I P M ~ T  

1 would emphasize the fact that this programme is so 
\\-el! advanced that Canada is now a heavily armed country. 
She has raised a total armed force of over 500,000 men- 
27,COO for the navy. 400.000 for the active overseas and 
hom? defence armies and over 90,000 for the air arm-itself 
a notable achievement. This force has been well clothed 
and fed and is being carefully trained. I t  is being sup- 
plied by our own effol-ts with most of the modern war 
equipment, for Canada is now- producing five types of 
machine guns, rifles, side arms and bomb throwers; 
tivefity varirties of chemicals and explosives: thirteen 
kinds of ail-craft (of which nearly 4,000 have been made 
or assern!ded since the outbreak of xar ) :  over twenty 
t yprs  of shrlls, as well as rifle ammunition; grenades, 
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light and heavy air bombs, depth charges and anti-tank 
~nines; :anks and motor vehicles for many purposes 
(about 200,000 of the latter have been madej and a large 
array of special material, including parachutes, radio 
equipment and precision instruments. The production 
a t  present of this varied armament is high, and i t  will 
soon increase considerally, as may be judged by these 
few rnon;/ily objectives: 

O:rer 1,000 field, naval and anti-aircraft guns, 
400 trench mortars, 
2,000;3,000 machine guns, 
600 tanks and universal carriers. 

Aloreover, seventeen majol- shipyards and over fifty smailer 
marine works are engaged in building and equipping hun- 
dreds of merchant, patrol and naval vessels, including 
cargoslrips oi abouL 5,000 and 10.000 ton capacity. corvettes 
and mine-sweepers. Before the close of 1942 it is expected 
that nearly one hundred cargo boats-as many as would 
normally be made during a year in a major ship-building 
country-will be launched and work undertaken on a large 
fleet of new naval vessels, including destroyers. Further- 
more, Canadian mar material of many kinds is being used 
by hundreds of thousands of fighting men in various sectors 
of the Allied front ranging from the South Pacific to the 
Arctic and those bordering on the illediterranean, the North 
Sea and the Atlantic. 

The war programme, including the construction of over 
two hundred new plants and extensions-many of a novel 
type and among the largest of their kind in the aorld- 
a t  a cost eventually of over ~500,000,000, has so far  
necessitated armament contracts approaching in all 
$2,800,000,000, apportioned mainly as follows: 

Canadian Acrount. . . . . . . . . . . . . . . $1,500,000,000 
I'nited Kingdom-Acco~lnt of Stores 751,000,000 

Account of Plant 
Extension, etc.. . 215,000,000 
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WAR EXPENDITURES 
Actual direct war expenditures since the outbreak of 

hostilities have amounted to  about $1,500,000,000. They 
are now exceeding a rate of $100,000,000 monthly, so our 
current annual disbursements will approach the total spent 
in the first two years of war. In  addition, credits to  Britain 
during the Government's current fiscal year may be close 
to $1,000,000,000 for shipment of the vast quantities of 
war materials and food that  Canada has undertaken to 
furnish the United Kingdom. All these expenditures and 
credits must be financed by the Canadian people, through 
subscriptions to War Loans and War Savings Certificates 
and by taxation. 

BRITAIN AND TEIE WAR 
Britain's resolute courage and indomitable resistance in 

holding the enemy a t  bay in the Atlantic area, and thereby 
giving this Continent an  opportunity to  create and equip 
its armies, develop its war industries and erect defences of 
its own, deserves our unbounded admiration and gratitude. 
Britain has been made the strongest fortress of civil- 
ization by an  almost complete mobilization of its economic 
resources, by devoting over half of its industrial capa- 
city to armament and by expenditures of more than 
$20,000,000,000. Labour in armament plants has worked 
sixty hours or more per week, to provide the constantly 
increasing armed forces with the equipment they need. 
The British people have unhesitatingly accepted the most 
onerous restrictions of their personal liberties and the 
rationing of even the necessities of life. Many of their 
civilians have submitted willingly to  regulations which 
uprooted them from their established occupations. By the 
conservation of surplus earnings there has been general 
co-nperatinn with the Government to  retard a steep rise in 
commodity prices during the past year, thus checking infla- 
tion and helping to provide the huge war expenditures, now 
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a t  a rate of over 815,000,000,000 per year. In all, the 
British public has established a standard of conduct that 
will not only live for all time in history, but serves now as 
a pattern of fortitude, sacrifice and heroic endurance for 
all other free people. 

AUSTRALIA 

The war against Nazism and its associates is being 
waged as well with great intensity in other parts of the 
Empire, every member of which is throwing its men, 
money and materials into the struggle. The Australian 
Government, for example, had spent from the outbreak 
of war to June 1941 the equivalent of over $800,000,000 
on war and defence services, while for the current fiscal 
year ending next June the estimated war expenditure 
has been placed a t  $900,000,000. Over 400,000 men 
are enrolled in the three armed services and more than 
100,000 workers are directly engaged in the manufacture 
of munitions and other war supplies. This is an ex- 
pansion of more than twenty-fold since the beginning of 
the war, which is expected to reach sixty-fold in the near 
future. The Commonwealth's great industrial system of 
over 25,000 plants, including one of the world's finest 
steel works, is producing a wide range of armament, includ- 
ing tanks, field guns, aircraft (of which 1,000 planes are 
already in service), machine guns and carriers, anti-aircraft 
and anti-tank guns, armoured cars, rifles and ammunition. 

INDIA 

A remarkable transformation has been taking place in 
the economy of India, whose armed forces total about 
1,000,000. Not only have there been extensive develop- 
ments in the textile and chemical industries, but the engin- 
eering and munitions trades have made rapid progress. 
The entire output of a great steel industry is now devoted 
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to ordnance and war supplies, airplane assembly plants are 
in operation, modern ship-building yards are being con- 
structed, an aluminium smelting plant is being enlargfd, 
and extensions are planned for munitions and explosives 
factories. 

SOUTH AFRICA 

South Africa, though no better prepared in 1939 for war 
than other Empire countries, was able within forty-eight 
hours of Italy's entry into the conflict to put  her air force 
into action two thnusand miles north of the Union's borders 
and to send the advance guard of an expeditionary army 
into Kenya. That  vanguard, since greatly increased, has 
played an important part in the Libyan campaigns and in 
the operations in Abyssinia. The Union, like Canada, was 
fortunate in having a large number of highly trained 
engineers and technicians, and an important engineering 
and industrial plant which was quickly converted to  pro- 
ducing armaments. Today, the Union, in addition to pro- 
viding many of its own armament requirements, including 
motor vehicles, and develo1)ing extensive ail- force, coastal 
protection and quick ship repair services, is supplying 
important quantities of armament, motor equipment and 
food products of many kinds for use abroad. 

I t  is significant of the great issues a t  stake that  the 
position of the United States on the Atlantic and Pacific 
fronts of this conflict has caused it to realize that  no 
leading power is immune from the effects of a major war. 
Without seeking war, the IJnited States has found that the 
war has come to it, and that its future is bound up in the 
outcome. Thus, the American Depal-tment of Commerce 
has summarized the effects upon the United States of a 
possible German victory in these words: 



1' I t  is quite evident that the German plans for th:: 
economic reorganization of the European Continent, if 
actually carried out, would profoundly affect the econo- 
mies of the rest of the world, including the United 
States. . .  I t  is safe to predict that,  if consummated, 
they might force us into a policy of self-sufficiency, 
involving, temporarily a t  least, a lowering of our li ing 
standards. A German success would undoubtedly 
necessitate morefundamental changes in our agricultural 
production on a more or less permanent basis. I t  would 
lower the efficiency of some of our manufacturing indus- 
tries by curtailing the prospects of exports and thereby 
reducing the rate of plant capacity. And, finally, if 
we should be compelled to adopt economic self-suiii- 
ciency as a national policy, i t  would involve a degree of 
economic planning that might seriously affect some of 
our fundamental political institutions.'' 

THE AMERICAN DEFENCE PROGRAMME 
The American defence effort is assuming such vast pro- 

portions as to  be difficult to grasp in its entirety. The 
total armament appropriations of the United States, includ- 
ing those under the Lease-Lend Acts, have reached the 
colossal sum of $86,000,000,000. Of the world's largest 
and most efficient industrial system over 50 per cent. may 
yet be made available to  aid in vanquishing the Axis powers. 
The present appropriations are mainly for the following 
purposes: 

Naval Vessels and parts.  . . . . . . . . .  $8,150,000,000 
Merchant Ships. . . . . . . . . . . . . . . . . .  3,300,000,COO 
Depots and Fortifications. . . . . . . . .  4,180,000,OCO 
Airplanes and Engines. . . . . . . . . . . .  12,500,000,000 
E a u i ~ m e n t  and S u ~ ~ l i e s .  . . . . . . . . .  8,000,000,000 . . . . 
Industrial Construction. . . . . . . . . .  
Machinery and Plant . .  

} 5800,000,000 . . . . . . . . . .  
Ordnance..  . . . . . . . . . . . . . . . . . . . . .  12,000,000,000 
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Contracts for nearly half of the current appropriations 
have already been awarded and deliveries made of a t  least 
one-third of the orders. I t  is expected that  in 1942 war 
materials of a value of over $20,000,000,000 will be pro- 
duced, including merchant cargo vessels more than suffi- 
cient to replace the present Axis sinkings (about 2,500,000 
tons are to be built in the first half of next year alone), over 
30,000 airplanes, many thousands of tanks, motor vehicles, 
and heavy guns and enough meat, eggs and dairy products 
for Britain to  provide food for about ten million of that  
country's population. 

AID TO TIIE ALLIES 

The record of the United States in material aid to  the 
Allies is most impressive. Appropriations under the Lease- 
Lend Actsof the past year aggregatingabout $13,000,000,000 
are nearly double the total credits advanced to  the Allies in 
the entire war period of 1914-18. The stream of materials 
for shipment to  the beneficiaries of the Acts is steadily 
rising, those of last month being valued a t  over 8150,000,000 
as compared with a total of 9190,000,000 in all the pre- 
ceding five months. But these shipments are only part 
of the exports of the United States to  its associates. 

Deliveries are still being made of goods purchased and 
paid for by Great Britain to an amount of $3,500,000,000 
between September 1939 and the passage of the Leasc-Lend 
Acts. 

Exports during the past year from the United States 
to  Great Britain and Egypt, which included delayed 
deliveries of purchased goods as well as some of those 
supplied under the Lease-Lend arrangements, amounted 
to  $2,000,000,000. That  sum represents about two-thirds 
of all American exports. Moreover, the United States has 
recently been shipping quite large quantities of war 
materials to Russia under its pledge to help in sustaining 
that  country's heroic defence. 
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The United States has given further aid to the Empire 
by increasing its imports from the British Commonwealth 
by more than one-fifth in the past year and thereby pro- 
viding urgently needed American exchange. Aid has also 
been extended to Latin America to an extent that  counter- 
acts, if i t  does not indeed defeat, the Italo-German efforts 
to bring that rich and strategic area into the Axis orbit. 
The United States is now importing Latin American pro- 
ducts a t  the rate of about $1,000,000,000 annually, twice 
the amount paid by all Europe for such goods in the pre-war 
period, and so is doing much more economically for the 
southern continent than the Nazi-controlled area was ever 
able to do. 

EFFECT ON AMERICAN ECONOMY 

The industrial organization of the United States must 
undergo many changes in establishing an all-out defence 
programme and business men are therefore faced with 
many uncertainties. Already those producing consumer 
goods are feeling the effects of priorities and these must be 
accentuated as time goes on. Expenditures for armament 
on a prodigious scale call for immense quantities of materials 
and the corresponding complement of labour, and the 
requirements of non-essential industries must of necessity 
be curtailed. 

Once, however, the United States gets fully into its 
stride its immense resources in materials, in equipment and 
in industrial engineering and scientific skill ensure a rate of 
mass production which no other country in the world can 
match. 

GERMANY'S CONTROL OF EUROPE 

A massive combination of military and economic forces 
is lining up against the enemy, but we should not delude 
ourselves that  the mobilization of these forces alone is 
sufficient to bring us victory, or that  the losses suffered by 



Germany in her Russian campaign are such that she will 
abandon her plans for world domination. All her mo:.es 
in the past year have been des i~ned  to increase her offensive 
power, so that  she may enslave the rest of the \\.orid in 
the same way as she has enslaved practically all of Europe. 
The subjugated countries pay a terrific toll to the Nazi 
conquerors. France, Belgium, Denmark, the Netheilands 
and Norway are paying cash tributes all told of over 
$3,500,000,000 per year. Vast quantities of live stock and 
other supplies of all kinds have been seized, or bought with 
worthless paper money and a t  severely depreciated prices, 
and millions of nonGerman people have been harnessed to 
the German war machine, either for the production of 
armament or for work in mines and fields, while several 
hundred thousand have been forced into the German 
military service. The German leaders have made i t  per- 
fectly clear tha t  all conquered countries must be organized 
to meet the requirements of a Nazi economy and forced to 
produce what their overlords deem essential to the main- 
tenance and comfort of the German people, the conquered 
having only what is left, a t  best a bare subsistence. 

If Europe is to be liberated from this slavery and the 
rest of the world preserve its freedom, the Allied forces 
must be further strengthened and co-ordinated and their 
armament production accelerated. These are the steps 
essential to end the Axis tyranny, but  to take them will 
require the utmost effort on the part of all individuals as 
well as Governments. 

C:A?::ADA'S RESPOUSIBILITT AND DUTY 

We i ~ i  Canada, because of our s in~ular ly lot-tunate posi- 
tion, have an added responsibility to ensure a succ~ssiu! 
outcome of this conflict. Our industrial equipment has 
been brought-largely through a pre-war development- 
t o  a high degree of productivity. We have had a t  our 



command a body of industrialists, mining executives, 
engineers, scientists and technicians, as  well qualified as  
any in the world, the services of man); of whom have been 
enlisted to convert a large part of our productive capacity 
to war purposes. From a vell-planned and energetic 
national war programme there have sprung business activity 
and employment of record proportions which have provided 
the highest standard of living that  many of our people have 
ever enjoyed. 

Even greater industrial activity and employment are 
certain, but i t  is clear tha t  we must convert more of our 
productive capacity to  armament, requiring a stricter 
diversion of materials for that  purpose and in consequence 
a smaller supply of civilian goods. This process must of 
necessity inflict hardships on many manufacturers, dealers 
and employees engaged in the production or distribution 
of non-essential goods but  the change is inevitable. 

The time of real war sacrifices is here and we should 
make these willingly, in the knowledge that  they and all 
the courage and mental and economic powers we possess 
are necessary to bring Canada's war machine into complete 
and effective action so that  she may worthily bear her part 
in the greatest struggle for freedom that  the world has evzr 
known. 

The Chairman then moved the adoption of the report, 
seconded by Tho Right Honourable Sir Thomas White, 
G.C.M.G., P.C. The report was adopted unanimously. 

I t  was moved by Mr. F. W. Cowan, seconded by Mr. 
A. V. Young, and carried: 

That Rlr. 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. 
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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 controlled 
corporations, the name of which appears opposite his own 
hereunder: 

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

Mr. W. A. Finlay-The Canadian Bank of Commerce 
(California), San Francisco. 

I t  was moved by Mr. Isaac Pitblado, K.C., seconded by 
Mr. W. W. Hutchison, and carried: 

That  Mr. A. B. Shepherd, F.C.A., of Messrs. Peat, 
Marwick, Mitchell & Company, and Mr. D. McK. Mc- 
Clelland, F.C.A., of Messrs. Price, Waterhouse & Company, 
be appointed to audit the affairs of the Bank until the next 
Annual Meeting and that  their remuneration shall not 
exceed the sum of $27,500; 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 stated that  the Meeting was open 
for nominations of Directors for the ensuing year. 

Mr. R. C. H. Cassels, K.C.: I have pleasure in nomin- 
ating each of the persons now constituting the Board as a 
Director of the Bank for the ensuing year. 

No further nominations having been made, the Chair- 
man then directed that  a ballot be taken on the election of 
Directors for the ensuing year and on the appointment of 
the Auditors and that  the meeting stand adjourned to 
reconvene to receive the report of the Scrutineers. 

The Meeting then adjourned. 
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When the Meeting reconvened the report of the 
Scrutineers was submitted recording that  Messrs. Shepherd 
and McClelland had been appointed as Auditors and that  
the following had been unanimously elected as Directors 
for the ensuing year: 

Messrs. H. S. Ambrose, A. E. Arscott, J. P. Bickell, 
Charles W. Colby, Ph.D., LL.D., George R.  Cottrelle, 
F. W. Cowan, H. C. Cox, J .  S. Duncan, G. C. Edwards, 
Gordon Farrell, E. C. Fox, H. J. Fullel-, Colonel Walter 
Gow, K.C., Messrs. W. W. Hutchison, A. M. M. Kirk- 
patrick, S. H. Logan, H. R. MacMillan, J.  S. McLean, 
A. N. Mitchell, George A. Morrow, John C. Newman, 
I. Pitblado, K.C., LL.D., Hon. Donat Raymond, W. P. 
Riley, John Stuart, H.  M. Turner, Arthur F. White, 
The Rt. Hon. Sir Thomas White, G.C.M.G., P.C., Mr. 
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  Right 
HonourableSirThomas White, G.C.M.G., P.C.; President, 
Mr. S. H. Logan; Vice-presidents, Messrs. A. E .  Arscott, 
George A. Morrow and Arthur F. White. 
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DISTRIBUTION OF BRANCHES OF THE BANK 

AS AT 31st OCTOBER. 1941 

. . . . . . . . . . . . .  British Columbia 65 

. . . . . . . . . . . . . . . .  Alberta 39 

. . . . . . . . . . . . . .  Saskatchewan 49 

. . . . . . . . . . . . . . .  Manitoba 37 

. . . . . . . . . . . . . . . .  Ontario 254 

. . . . . . . . . . . . . . . .  Quebec 68 

. . . . . . . . . . . . .  New Brunswick 7 

. . . . . . . . . . . . . .  Nova Scotia 18 

. . . . . . . . . . .  Prince Edward Island 6 

. . . . .  The Yukon and North West Territories 3 

. . . . . . . . . . . . .  Outside Canada 12 - 
Total Number of Branches . . .  - 558 . - 



HEAD OFFICE DEPARTMENTS 

INSPECTION DEPARTMENT 
Inrpecfctnrr acting as Dtpuiie jor Asiiilont Gcnerol Manngcrs 

B. 5. DEACON D. (; I<~<SNEDY R. D. 1,lTTLE 
R. B. h l ~ c I < a ~  

I,iiOrcioru 
P. BARR F. R. CGRRIE F. D. PATTERSON 
E. J .  BEGEK J. C,  ~ ~ I . N R O  H. M. TURNEX 
M. L. B m o n  F. C. MACDONALD F. WALTON 
A. B. COLERICE 11. D. MACKENZIE G. L. Ci.\[ian 
13. CRAIG F. PI. WYATT 

Audil Oficers 
I.. E. ADNAVS A. C. IIOFKIKS G. N. M o n ~ ~ s o n  
T. W. BXLCE E. A. JEAXFAYRB P. H. NESRITT 
J. S. I~OSTER S. C. LEDINCHAX J. M. RENTON 
G. A. HALEY J. F. MACDCFF F. W. W ~ ~ a r l i s o ~  
13. A. HATMELD R. A. R l o v r c o w r . ~ ~  R. \V. E. WOOD 

BANK PREMISES DEPARTMEKT 
Superuisor Assis:anl Superuisor 
J .  NICOLL A. D. GOLDEN 

SECRETARY'S 1II~:PAR'l'ILIEN'F 
Asrislm~t Szirelorier 

R. C. BLUNDELL G. G. I.:. i\i-~.nswan.rtr E. Vi. L. MITCEELL 

BUDGET DlT'i\RT.\IENT 
Supemisor . . . , \V. A. ANDERSON 

CHIEF ACCOUIVT.\I;I'S DEPARTMENT 
Chicf Accovlrtant . , . . . . . . . R. W. PARKHILL 
AssistanlChiejAccounfanls. . . . . 

- i P. R. C. R I C H M ~ ~ D  
J .  1 % .  LOVETT 

PERSONAL LOAN DEPARTMENTS 
CALGAKY . . . , . . J. \V. RonEnTsox (i l lnnn~er) 
tlAr.~aau . . . . . . J. H. RORKRTSON (Maqmger) 
MONTREAL . . . . . T. P. E. DELANY (Manager) 

E. M. COWLING (A~.sistw<.t) 
'l'onowo . . . . . . W. hf. LANGSTON ( M m o g e r )  

A. F. CLARK (ilsri.~la,iil 
VANCOCVEX . . . . . C.  G. LEWIS ( ~ ~ < L H ( ~ : E I )  
\VINNIPEG . . . . . . G. J .  O'KOHKE (Mmt.,~pi.l 





BRANCHES 

BRITISH COLUiMBI.4 

BRANCH MANAGER 

ALERT BAY . . . . . . . .  A. E. Rosimm 
ARMSTRONG . . . . . .  R. M ,  E c c ~ e v r o m  
CAMPBELL RIVER . .  K. W. BROW?; 
CHEMAINUS . . . . . . . . .  G. C. SIWYDBXS 
CHILLIIVACK. . . . . . . . . .  R. 1 Iionniis 

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

PESTICTON . . . . . . . .  C. G. BENN~TT 
PORT .4LBERXI . . . . . . . .  N. S .  KIXG 
POUCE COUPE 1Sub~Branchi . H. 1. H~nmron  . 
POWELL RIVER . : . 1. K. S r ~ n s 0 N  
PRINCE RUPERT . . . . . . . .  R. G. HOPXINS 
PRINCETON . . . . . . . . . .  G .  M. M. H*nhr~w 
REBELSTOKE . . . . . . . . .  J. M. K s a r  
SALMON ARhl . . . . . . . . .  F. N. G~SBORNE 
TRAIL . . . . . . . . . . . .  G. G. RENNISON 

I X C O U V E R  . . . . . . . . .  
B, J, LLIs =, APSi 

BROADWAY Sr McKENZIE . . .  S. S. P s r a r s  
COLLISGWOOD EAST , . H. M. All.*> 

KITSILANO . . . . . . . . .  W. F. GUNCSP. 
AlOUNT PLEASAXT . C. W. LOTH 



BXANCX 

YANCOUi'ER-Crmlinurd 
POWELL STREET . 

. . . . . .  ROBSON DISTRICT \V. M F a ~ s a n  
. . . . . .  TENTH & SASIIMAT W. ALLAN 

. . . . . . .  VICTORIA ROAD H. \V.  mono^^ 
VrrTORY SOUARE . . . . . .  E.  G. SANFORD -. ~ - 

\'ANCOUVER HEIGHTS . . . . . .  G. B ~ o w x  
VANDERIIOOF . .  H. F. UrAI.L*ca 

VERNON . . . .  G. H. A. Fox 
VICTORIA . . . . . . . .  S. K. CAMPB~LL 

DOUGLAS & BAY . .  1. C. N n w ~ ~ a c r r  
DOUGLAS & CORhlORhNT . .  E. C. Lewis 
OAK BAY AlrE. . . . . .  T. \V L. Murcu 

WILLIAMS LAKE . . . . . . . .  F. H. DE MomMOarnCu 
ZEBALLOS . . . . . . . . . . .  D. M SINCIAIR 

YUKON A N D  N.W.T 

. .  DAWSON (YUKON).  
WHITE HORSE (YUKON) 
YELLOWKNIFE (N.W.T.) . 

ALBERTA 

. . . . . . . .  BEAVER LODGE S. H .  A ~ o n e i n  
. . . . . . . . . . .  BERWYN V. M c L w o  
. . . . . . . . . . .  CALGARY H. E. GEUDES 

. . . . . .  EIGHTH AYE. WEST 1. H. McDow~1.1 
. . . . . . .  FIRST ST. WEST A. W. PBNTILANB 

. . . . . . . . . .  CHAMPION H. T. LAMONT 
. . . . . . . . .  CLARESHOLM A. L m a t ~  

COLEMAN. . 
CROSSFIELD . 
DRUMHELLER 

EDMONTON . 
GLEICHEN . 
NANNA.  . .  
HARDISTY. . 
HIGH RIVER 

\c. II. BAXEI. .4mt 
I. L. K ~ a a  
If. G. T. MANN 
A. B*LL 

INNISFREE . . . . . . . . . .  I. LUXAN 



LETHBRIDGE. . . . . . .  F. L. RHODES 
MACLEOD . . . . . . .  L. C u r a s s a r  
MEDICINE HAT.  . . . . . .  M. H. SMITH 
MUNDARE. . . .  1 R. M c L ~ o o  
NANTON . . . .  T. C. From 
PEACE RIVER . . . . . . . . .  A. G. BAKER 
PONOKA . . . . . . . . .  J. C. MATHESON 
PROVOST . . . . . . . . . .  W. H. A c r m  
RED DEER . . . . . . . . . .  C. W. E. TXOMPSOV 
ROCKYFORD . . . . . . . . .  T. L. HALPIN 
ST. PAUL . . . . . . . . . . .  A . M .  W*rr 
SMOKY LAKE. . . . . . . . . .  G. A. S u r n r a ~ ~ ~ n  
SOUTH EDMOKTON . . . . . . .  A. 1%. T e n t p t . ~ ~ o s  

VULCAN . . . . . . . . . . .  (:. K v ~ a  
WARNER . . . . . . . . . .  W. A. MACKBNZIE 
WASKATENAU . .  W. P. P ! u e ~ u  
WILLINGDON. . . . . . . . . .  T. R. WATSON 

SUB-AGENCIES 

hlANNV1LI.E (Taes, and Fri.) . . .  vsa~n.aon 

SASKATCHEWAN 

ABERDEEN . . . . . . . . . .  J. R. R ~ c n s s  
BIGGAR. . . . . . . . . . . .  F. L. W ~ r r s a s  
BIRCH HILLS . . . . . . . . .  J. F. Beaav 
BLAINE LAKE . . . . . . . . .  D. S. D m  
BRODERICK . . . . . . . . .  D. H. S ~ s n o o ~  
CANORA . . . . . .  R. H. MULLEN 
CENTRAL BUTTE . .  A.M.  S C R I M G ~ V R  
CUDWORTH . . . . . . . . .  A. T. TAYLOX (in Chae.) 
BSTEVAN . . . . . . . . . . .  C,. H. W ~ m r ~ ~ r n r  
ESTON . . . . . . .  C. T. MCKINNON 
HAWARDEN . . . . . . . . .  R. Bocn-au 
HUMBOLDT . . . . . . . .  C. W. Borsorts 
KELVINGTON. . . . . . .  A. H. W e r n ~  
KlNCAlD . . . . . . . . . . .  R. E. Wwowhao  
KINDERSLEY . . . . . . . . .  H. D. A l r u e ~  
LACADENA . . . . . . . . .  D. A. B m  
LAJORD. . . . . . . . .  J. S. M c N ~ a s  
LASHBURN . . . . . . . . . .  C. J. J e r a ~ e v  
IXADER. . . . . . . . . . . .  F. G. MATIIN 



:$t i  H R A N C H E S - - - C O ~ I ~ ~ ~ ~ L . ~ ~  
- 

BRANCH MANIGBX 
LLOYDMlKSTER. . A. S M ~ H  
LUCKY LAKE.  . . .  D. MUVRO 
MAIDSTONE . . . . . . . .  J. 1s. Warom 
MELFORT . . . . . . . . . . .  L. M. Psarms 
MEOTA . . . . . . .  . J. C. M ~ c D m ~ i . o  
MILESTONE . . . . . . . . . .  R. GBDDBS 
MOOSE JAW . . . . . . . .  F. A. S r u ~ a r  
NAICAM . . . . . . . . . . .  n. C. Jones 
KORQUAY . . . . . . .  1. MCINNES 
NORTH BATTLEFORD. . I:. P. PYIX 
PRINCE ALBERT 
RADISSON . 
R4DVILI.E 
REDVERS . 

REGINA. . . . . . . . .  ::p:E:M, 
RICHARD . . . . . . . . . . .  1. D. CalDEaMAN 

. . . . . . . . .  RIVERHURST A. P. Maenrs 
ROULEAU . , 

ST. WALBURC;. 

SASKATOON . 
SHAUNAVON . . 
SWIFT CURRENT 
TURTLEEORD , 

VONDA . . . .  
WADENA . . .  
WATSON . . , 

WEVBURN. . .  
WILLOW BIlNCll 

SORKTON 



MANITOBA 
BYAXCR MANAGER 

ALTONA . . . . . . .  
ARBORG . . . . . . .  
ASHERN . . . . . . .  
BRANDOS . . . . . . .  
CARMAN . . . . . . .  
DllUPHIN . . . . . . .  

. . . . . . . .  LLGlN 
PLIN FLON . . .  

. . . .  (;ILBERT PLAlUS 
I lAh l IOTA.  . .  
KENTON . . . . . . .  
KILLARNEY 

XEEPA\YA . . . . . . .  
PORTAGE LA PRhlKIE . . 
SLIERRIIION . . . . .  
STONEl\;Al.L . . . . . .  

BLAKE & LOG.\N 
iiLxI1-OoD . . 
KELTTIX STREET 
hlhIN & hLES .4Nl iL I  . 
XORTH . . .  
NORKOOD . . . .  
PORTAGE h DOKhLD 

PORTAGE 8: G R R Y  . . 
PKIKCESS & \\~ILLLAI\I , 
RIVICR 6 OSJJORNE . . 
SBLICIRK & McGREGOR . 
STIFFORD & GROSVENOK 

SUB-AGENCIES 

D. A. M r Q u ~ a n r ~  
S. B. H*ues 
0 .  B. MCGWPIN 
W. \v. ORR 
1%. I. P. Hoses 
A. I t  M*R'~N 
L. W. N ~ W ~ O M  
A. T. HEYLAND 
I. P. Ducom 
G. B. KEY 
S.  1. HECGIE 
J. 1%. OLivea 
C. R. BOYER 
1. AUI-I, 
W. H. I<. SIVAG*. 
I.. \v. 11. POLLOCK 
J. E.  HOOD 
N. R. M*,x 
C. E.  D. KHXNEUI 

ELM CREEK (Fiidayrl . . . . . . .  CARMAN 
GRANDVIEW (Monday, Wednerdayand Friday) G ~ s h a r  PLAINS 



B U ~ ~ E H  
AlLSA CRAIG. . 
ATIKOKAN. . .  
ATWOOD . . .  
AURORA . . .  
A Y R . .  . . .  
BARRIE . . .  
BEAMSVILLE . . 
BEAVERTON . . 
BELLEVILLE . , 

BlNBROOK. . .  
BLENHEIM. . .  
BLOOMFIELD. . 
BLYTH . . . .  
BOWMANVILLE 
BRADFORD . . 
BRANTFORD . . 
BRECHIN . , . 
BRIGHTON . . 
BROCKVILLE 

CALEUONIA 
CAMPBELLFORD 
CAMP BORDEN . 
CANNINGTON . 
CAYUGA . . .  
CHATHAM. . .  
CNESLEV . . .  
CLAREMONT . . 
COBALT. . . .  
COROCONK . . 
COBOURG . . .  
COLBORNE . . 
COLLINGWOOD 
CONISTON 

BRANCH ES-Continued - 
ONTARIO 

MANAGE. 
. . .  W. w.LOvs 
. . . . .  A.M.McVem" (In Chsrgc) 

G. M. Pasmsrea . . . . . . . .  
. . .  S. McN~rarr  
. . . . . . .  W. POWER 

C. C. PAPSONS . . . . . . . .  
. .  A.M. C&FCTBW 

G. S. NUNNS . . . . . . . .  
c. L. J*WSLL . . . . . . . .  
R. I. FB-H . . . . . . . .  
G. H. MXYBPL . . . . . . . .  

. J.R.HBLu 

. . . . . . .  V.M. BUY 

. . . .  R. L. M1rc"su 

. .  1 . L . R u r x s m a o  

A. G. TLIOMPJON 
C. G. SBDDALL (in Cbarse) 
W. c. LIVINGSTONE 
A. D. H~NDSPSON 
A. E. SmlWS6e 
M. A. M c T ~ c o ~ n r  
A. L. Nooar 
E. 1. MCDONALD 
R. E. NEWSON 
W. A. JWNSON 

S. Sumo" 
W. A. HAY 
C. H. WArr (in Charge) 
H. R. MCHOVW 
M. W. T s v m  
I. P. Doucllsnrv 
I. C. Rnurromr 

DRESDEN . . . . . . . . . .  R. H. %usas 
DUBLIN. . . . . . . . . . .  A. S-anurn 
DUNDALK . . . . . . .  M. E. H*sar~r;oa 
DUNOAS . . . . . .  3. M. WILLIAMSON 
DUNNVILLE . . .  A. J. M c a v  
DURHAM . . . . . . .  W. KNOWLBI 
KXETER . . . . . . . . . . .  D. C. S tm 
FLESHERTON. . . . . . . .  R. B. H a ~ m  
FOREST. . . . . . .  R. S. FLBMWG 
FORT ERIE (Niayara Boulevsid) . . , . A. BAIW 



BRANCHES- Conlitrncd 39 

BRANCH MAXACLR 

I'ORT E R I E  NORTH . . . . . . .  W. D. J o a a r r o m  
FORT FRANCES . .  C. W. COCHUN 
PORT WILLIAM . . .  R. J. W A ~ D  
GALT . . . . . . . . . . . .  J. H. TAYLOR 
GEORGETOIVX . . . . . .  G. W. McLrl i rocr  
GODERICH . . . .  1. F. GILLBSPIB 
GRlMSBY . . . . . . . . . .  T .  W. l f s ~ a v  
G U E L P H  . . . . . . . .  R. P. Frmrrv 
11.4GERSVILLE . . . . . . . . .  D. L. W E ~ S E  

I lAhlILTON . . . .  4 T. P. M*curxz,a 
E. MORGAN. AWL. 

DELTA (Corner Kinp & Maill) . . .  W. L. WRAV 
J 4 M E S  & BARTON. . . . . . .  R. D. Guasco 
JAMES & YOUNG . . . . . . .  P. S. Booov 
KING & SANFORD.  . . . . . .  G. V. iawm 

JARViS . . . . . . . . . . . .  
KESWICK . . . . . . . . . . .  

. . . . . . . . . . .  KILLALOE 
. . . . . . . . . .  KINGSTON. 

PRINCESS & BAGOT . . . . . .  

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

HAMILTON ROAD (Sub-Branch) . . 
MADOC . . . . . . . . . . . .  
MAPLE (Tuesday, Thuredny and Saturday) . 
MARKHAM . . . . . . . . .  
MIDLAND 

MOUNT DENNIS.  . . . . . . . .  
. . . . . . . . . .  NEWCASTLE 

NEW HAMBURG.  . . . . . . . .  
NEW TORONTO . . . . . . . . .  
SIAGARA FALLS. . . . . . . . .  

. . . . .  SIAGARA P A L I S  C E N T R E  
. . . . . .  NIAGARA FALLS SOUTI1 



BII*NCU M ~ x ~ o r n  

NORTH BAY . . . . . . . . .  J. AICMILLAN 
OAKVILLE . . . . . . . . . .  J. R. RODGER 
ORAXGEYI1,LE . . . . . . .  0. Y. A ~ o s n s o r  
ORILLIA. . , . . , , . . , , . H. B. W ~ ~ . L I A M S  
ORONO . , . . , , . . , , . . A. .4. D ~ u ~ n r a u o  
OSHAWA . . . . . . . .  N. S. AIcFaouas 

OTTAWA . . . . . . . . . .  4 a. G. Monor 
J. S n ~ w .  Arrt. 

BANK STREET . . . . . . . .  \Y. A. Gmsnnr 
RlDEAU STREET . . . . . . .  F. Kzaa 

PARRY SOL!YD . . . . . . .  1. C. M ~ c ~ m a s o n  
. . . . . . .  PETERBORO . . D. R. FALKNEP 

PICKERTPiG . . . . . . . . . .  N. K. SHOPITIIEED 
PICTOW. . . . . . .  O. A. S x n a ~ e  
PLhTTS\'IL.Lli . . . . . . . . .  K. R. A. l l a a r r a  

. . . . .  . . .  PORT t\RTHi:R F.  A. MATIIBSON 
PORT COLBORNE . . . . . . .  W. N. PAGET 
PORT CREDIT . . . .  A. G. M c D a a ~ u i r  
PORT DAI.IIOTSIE . . .  

RAIKY RIVER . . . F. GAL! rrsv 
HICHXOND liS1,l. . . . . . . .  F.  HwvEa 
ST. C A T H A R I X E  . 0. K. l ~ w z o u  

. . . . .  PAGE 8. QUE~;A-S~OS. J. J. i i o a r x ~ x  
ST. CI-EMENTS . . .  A 1. WerNhrT 
ST. TIIOM-1S . . . . . . . . . .  I.. Fosrua 

. . .  SARiYlA . . . . .  L. H. B L A C K ~ O O ~  
. . . . .  SAI!LT STE. MARIE J .  C, Sc0r.r 

W-EST END . . . . . . .  K. G. Ini;=.\kl 
SCHUMACiiER . . . . . . . .  C. S. Bur1.m 
SEAFORTII. . . . . . . . . . .  G. C. B x ~ a ~ r u i . r  
SELKIRK . . . . . . . . .  P. 5. CROFT 
SHEDDEN . . . . . . . . . . .  T. R. Srevcssoii 
SIMCOE.  . . . . . . . . . . .  R. C. Baown 

STEVENSVILLE . . . . . . . .  R. W. A. FsaGUSna 
STOUFFVILLE. . . . . . . .  J. G. SPEVCZ 
STRAFTORDVIILE . . . . . . . .  1. GAL BRA IT^ 
STRATFORD . . .  H. S. f l ~ a a ~ r o n  

SUDBURY . . . . . . . . .  7. P. TAII.T.OW 
SIJNDERLAXD . . .  1. Swirr 
'TAhlI'ORTlI . . .  33. m. raocr 



BKANCHES-Continued 4 1 - 
XEAVCV MANAGBPI 

TAVISTOCK . . . . . . . . .  V. E. APP& 
THEDFORD . . . . . .  W. A. WADDELL 
TIIORSHI1.L . . . . . . . . . .  W. L.%HARES 
THOROLD . . . . . . . . . .  A.M. INGLIS 
TILLSOKBURG . . . . . . . . .  N. B. Wsm 
T l M M l N S  . . . . . . . . . . .  .4. H. MVNXOE 

Cmwmao Gonoolr 
A. D.  LBIICH. Asat. 

TORONTO . . . . . . . . . . .  N. 1. McICI~.NON. Asst. 
(1. E. Ksuss. ~ s s t .  

ADELAIDE & PETER. . 1. R. How*- 
ADEl.AIDE & YONGE.  . I. K. P ~ m ~ s o a  
AVENUE ROAD B D U P O N T  . . .  W. 1. F ~ N N E R Y  



WYCHWOOD (Corner St. Clair & Yaupllan! E. W. F~nraa  

YONGE & GOULD . . .  n'. T.  I. G e a ~ ~ o  
YONGE & MANOR. . R .  D. K s n ~ v  
YONGE & QUEEN . .  I 1  B. A ~ ~ n f s  

TRENTON . . . .  F. P. norcl- 
UCHI LAKE . . . . . . .  R. W. G a ~ h - c r  (in Gluier) 
UNIONVILLE . . . . . . . .  G. G. MAYNARD 
UXBRIDGE . . .  A. I.. VEAL= 
WALKERTON. . . . . . . . . .  C. 0. M o v a o ~  
U'ALKERVILLE . . . . . . . . .  E. C. G a u ~ o v  
WATERLOO . . . . . .  . . , E. H. SIPPBI. 
WESTON . . . . . . . . . . .  P. E. Jnipasr 
U'IIITBY . . . . . . . . . .  ('.A. B a u ~ ~ r  
WIARTON . . . . . . . . .  1.. T .  FOSTER 

WINDSOK . . .  . . {  E. MOLWES 
11. V. CARLING, Asst. 

DROulLLAKD ROAD . . .  . . C. E. Bacaarr  
LONDON STREET . I .  M. W a l w r  
OTTAWA & GI.ADSTONE . . .  I. R. Elicci~s 
WYANDOTTE ST. EAST . A.  M. S ~ u e  

. . . . . . . . . . .  V N M  G. E. h'oarawoou 
IVOODSTOCK . . . . . .  S. R. IYALLACB 
WOODVIL1.E . . . . . . . . .  E. J. GLANFIEI .~  
IVROXETER (+aeldav. Thursday and Saturday) W. A. SAWT~LI.  

SUB-AGENCIES 

I .  1 .I . i. < . * I \ , . \  . % 

. .  K I ,  . . A  f . I . '  \ L A .  

. \KhO\.\  bl,r.Ja, \\rdnc. !a\ .IYI k ! ~ . t . , i  V<,ri>r . . . . 
AUBURN (Tuesday, Thursday and Satitrday! . GODBE~CIX 
CAMLACHIE (Tuesday and Thursday! . . Fbaasr 
COURTRIGHT (Monday. Wednesday and 

Friday) . . . . . . . .  Soma*  
DUNGANNON (Mondar. \Vednesdar air1 

Friday) . . . . . . . . . .  (:ovznlcn 
GMO (Wednesday) . . . . . . . . .  Fear P u ~ r e s  
FORDWICH (hlondar. Wcdnesdrv and i'ridar! \ Y a o s ~ ~ a x  
GRARTON (Tuesday. Thursdai and Satuidar) C o ~ ~ o ~ a s  . . 
HICKSON (Tuesday. Thursday nd Saturday! Wooosrocr 



BX_*NCI( hl*n*LBR 

SUB-AGENCIES-Co?dinrrd 

YONKTON (Open Dally) . . . . . .  r i r o v o  
MOUNT HOPE (Tueaday. Thoisday and 

Saturday) . . .  Htneaoor 
PEFFERLAW (Tueaday and Friday) . BeAvraroN 

If either day a holiday, open next leeal 
busin- day. 

PORT BURWELL (Monday. Wedncsdw and 
~ r i d a y )  . . . . . . . .  SrlmFroaovti.Lz 

PORT McNICOLL (Tueday and Thursday) . MIDLAND 
PRINCETON (Monday. Wednesday and Friday) Pmrr 
SEBRINGVILLE (Monday, W e d n e ~ d w  arid 

Friday) . . . . . . . . . . .  SIXATFORD 
SHAKESPEARE (Tuesday, Thursday and 

Saturday) . . . . . . . . .  Sra~iwonv 
VICTORIA HARBOUR (Mandav. Wednesday. 

F r i d ~ y a n d s ~ t u ~ d a ~ j  . . . .  MIDLAND 
II'ELLESLEY (Monday to Friday. incluaivc) . NEW IIAMBUPC 
WINDSOR- 

AMBASSADOR BRIDGE (Own daily) , Lormou ST.. Wmosoa 

QUEBEC 

AMOS . . . . . . . . . . .  I. R. P r w N  
ASBESTOS . . . .  1.. C x ~ a n o w  
AYER'S CLIFF. . . . . . . . .  J. E. NIXON 
BEAUHARNOis . . . . . .  S. H. G r s s m  

CHAMBLY. . . . . . . . . . .  G. S. B z o ~ a o  
COATICOOK . . . . . . . . .  A. T. Rou 

. . . . . . . . .  COWANSVILLE F. J. M o ~ n . a  
DANVILLE . . . . . . . .  . 0. C. B u m  ~ - - -  

DRUMMONDVILLE. . . . .  G. D. D A L L A ~ H  
DUPARQUET . . . . . .  R. Pour=rr= 
EAST ANGUS.  . .  A. D. D~YSDAI-s 
FARNHAM . . . .  C. S. Poweas 
GRANBY . . . . . . . . . . .  S. M ~ c ~ o u c t l ~ m  

. . . . . . . .  HEMMINGFORD J. K. GWDP~LLOW 
HOWICK . . . . . . . . .  J. Arvl~son 
HUNTINGDON . .  N. F. MANNZNG 
LACOLLE . . . . . . . . .  C. E. Pwmr 

. . . . . . . . .  LENNOXVILLE J. E. HEPOLD 
MAGOG. . . . . .  A. H. R u s s s ~ ~ .  
MALARTIC. . . . . . . . . .  L. G. GIASSON 

. . . . . . . . .  MANSONI'ILLE G .  D. 1IAsruu 



CRESCENT &ST.  CATHERINE . 
MAISONNEUVE. . . . . .  
PARK AVE. & MILTON ST. . .  
PIIILLIPS SQUARE . . . .  
ST. CATRERINK & CITY HAI.1, 
ST. CATHERINE & METCALPE 
ST. HENRI . . . . . . .  

NORANDA . . . . . . . . .  
. . . . . . . .  ORMSTOWN 
. . . . . . . .  OUTRKMONT 

FERRON . . . . . . . . .  
QUEBEC. . . . . . . . . .  

UPPERTOWN . . . . . .  
RICHMOND . . . . . .  
ROCK ISLAKD . . .  
ROUYK . . . . . . . .  
ST. CARYSOSTOME. . . .  
ST. I'ERDIYAND D'IIAI.IFAX 
ST. HYACISTHE.  . . . .  
ST. JONNS . . . . . . .  
SCOTSTOWN . , , . , . 
SNAWINIGAN FALLS . . .  
SI4ERBROOKE . . . . .  

UPPERTOWN . . . .  
WELLINGTON STREET . 

SISCOE (Sub Branchi . . .  . 
SliTTON . . . .  I. H. BmYDBh 
THETFORD MINES. .  . . .  A. L. Dzsenr 
TIIETFORD MINES WEST . . . .  U. A. l'nooav 
TROIS~RIVIPRES . . . .  I.  L. ~o~~~~~~ 
VAL d'OR . . . . . . . . . .  1. H,  LIMOYXE 
IVATERLOO . . . . . . . .  1'. L. Fr~aulz 
LI'ESTMOUNT . . . . . . . . .  .4. A. P E C ~ V ~ ~ , ~  
W N D S O R  . . . . . . . . . . .  I.. T. G % n m  

SUB AGENCIES 

BIStIOPTON (Daily) . . . . . . . .  Eks i  Axcon 
CLARENCEVILLE(Daili.1 . LACOLLE 
COMPTON (Monday and Friday) . , . . C o ~ r ~ c o o u  
DUNDEE (Tuesday) . . . . . .  I l u n r i s ~ o o ~  
DUNHAM iTuesday. Thursday and Smtrday).  Bsomau 
FRELIGHSBURG (Monday, IPdncrday and 

- 

IVATERVILLE IMonda 



MARITIME PROVINCES 

BUNCR MANAGER 
ALBERTON, P.E.I. . . . . . . .  V. L. C u a ~ v  
AMHERST. N.S. . . . .  B. M. Lova 
ANTIGONISH, N.S . . . . . , B. A. MOSIEY 
BARRINGTON. N.S. . . . . . . . .  C. D. Dorva 
BRIDGEWATER. N.S. . . . . . .  S. M. SCAMMELL 
CAMPBELLTON. N.B. . ~ ~ . G. S. McK~ranr  

DEVON, N.B. (Sub Branch) . . , , . . D. M. K ~ D  
FREDERICTON. N.B. . . . . . . .  D. M. Kmo 
GLACE BAY. N.S. . . . . . . . .  A. M. HOOD 
HALIFAX. N.S. . . . . . . . . .  G. A. T ~ r r o a  

. . . . . . . . .  KINGSTON. N.S. J. D. BISHOP 
LUNENBURC. N S  . . . . . . .  W. T. P ~ a l i e n  
MIDDLETON. NS .  . . . . . . . .  S. D.  R ~ D  
MONCTON. N.B. . .  R. H. tlumau 
MONTAGUE. P.E.I. . . .  A. G. P m w s  
MURRAY RIVER. P.E.I. . . .  F. C. M~raa*u 
NEW GLASWW. N.S. . E. W. S ~ v a a  
PARRSBORO. N.S. . . . . . . . .  E. B. T a u s u ~  
SAINT JOHN. N.B. . . . . .  C. J. LOVCHL~N 
SHELBURNE. N.S. . . . . . . . .  W. ANDERSON 
SOURIS. P.E.I. . . . . . . . . .  M. C. Ws+r 
SPRINGHILL. N.S. . . . . . . .  iV. M. M E L L ~ ~ I  
STANLEY. N.B. . . . .  -4. G. I I ~ a a l n s r a ~  
SUMMERSIDE. P.E.I. . R. 1%. Lecv 
SYDNEY. N.S.. . . . . .  A. A. LOVE 
TRURO. N.S. . . . . . . . .  D. A. S . m o l r a ~ o r  
WINDSOR. N.S. . . . . . . . . .  W. D. MonroN 
YARMOUTH. N.S. . . . . . . . .  D. R. IYIORWSOU 

SUBAGENCIES 

HANTSWRT, N.S. (Monday. Wednesday and 
Friday) . . . . . . . .  WINosoa 

SALisRuRY. N.B. (Daily) . Molrcmn 

BELLEORAM . . .  
. . .  ST. JOHN'S 

R. S. MUNN (in Charge) 
A. H. WATERMIN 



U N I T E D  STATES 

BIASCH M ~ w . < c s a  
NEW YORK, N.Y. . C. 1. Srerxmsoil 

Exchange Piacc and Manover Street 
PORTLAND. OREGON . HWLEY H ~ L  
SEATTLE. WASH . . .  E. Y. Ir~sau 

The  Canadian Bank of Commerce (California) 

. . . .  
W. A. Fi;n*r. President 

SAN FRANCISCO. C.AI.IFORNI.4 C. R .  KEANZ. 
344 Pine Street . , Asst. Vice-Prcsidcnt. 

H. 11. M C K E ~ .  
1.05 AKGELES. CAI.IFOIINlA . . .  Vice-President 

619 South Sprint Street I. 11. SIMPMN. 
A s f .  Vice-Prcddent 

JAMAICA 

. . . . . . . . .  KINGSTON G. I. McR*n 
J. M. IRvWe. Asst 

T R I N I D A D  

PORT OF SPAIK . . . . . . . .  W. M.  BLACIISTOCK 

GREAT BRlTAIN 

1.ONDON. 2 Lombard Street, E.C. 3 . . 
G.P.O. Box 408 



IRELAND- 

Bank of Ireland: BeIrast Banking Company Ltd. ;  Northern Bank Ltd. 

SPAIN- 

Banco Hismno m e r i c a n o ;  Bank "[ Iandon and South h m e d c a  Ltd.  

SVITZERLAND- 

Ranuue Ffdfraie. 5.4.: Credit S a i s e :  Su,iss Bank Corporation: Union Bank nf 
Switzerland. 

TURKEY-- 

Ottoman Bank 

AFRICA-- 

Bank of Blitish West Africa Ltd: Bancur du Conso Belge Barciayr Bank (Dom- 
inion. colonial and O V W ~ ) ;  standard Rank or %Ah ~ r r i r a  ~ t d .  

SOl jTI I  I M E R I C A - ~ -  

llanca Commercial do Estado de Sao Paillo; Bank of London and South America 
[Ad. 

.\OSTRAI.IA A N D  NE\V Z E A I A N D  

I1ONOLI:I.U- 

B i r h o ~  ra t iona l  Bank of Hawaii a t  H O ~ ~ I U I U  



- 
UNITED STATES- 

NEW Yoan-Banker6 Trust Co.: Bank of the Manhattan C o m ~ a n y ;  Central 
Pianover Bank & Trust Com~anv ;  Tile Chase National Bunk or the Citv oi 
New Yuik: Chmical Bank & T i u z t  Co.: The Coin Excivens~ Bank Trust 
Company: Guaranty Trust Co. of New Yoi6: irvinq ~ m r i  C o . ;  Mnnu- 
iaciurerp Trust C a .  1. P. Morgan S Co., Inc;  Thc National City Rank or 
New Y ~ r k :  The Nbir YurkTrurt Co. 

C~~r.\so--Continental lllinoia National ~ a n k  & ~ r u l t  co. of Ci~icazo; The First 
National Rank of Chicago; Tile Northrrn Trust Co. 

Lu**r-State Uhnk of Albany. 

A r i . w n ,  GA-First Naiional Bank. 

B ~ L l r r r o ~ ~ ~ - F i r s f  National Bank or Baltimore. 

Ilona\;  --The First National Bank of Reston: The Nrtionrl Si,awmut Bank of 

Busfun: The Second National Bank of Borron. 

B ~ ~ ~ ~ r o - l . i b e r t y  Bank ai Buffdo; hlanuiscturers 8 Tradcrs Trust Co.; The 
Marine Trust Co, of Buffalu. 

C~xcls~.vrr-The Cenual Trust Co. 

CLeTm.*so-The Cleveland Trust Co.: The National City Ban6 of Cleveland. 

Corumos--The Huniingion National Bank of Columbos. 

D ~ x i ~ a - T h e  Denver National Bank. 

Drmoir-The hlanuiacfnrers National Bank of Detroit; K\;rlional Bank of 
Detroit. 

DLZ-OTEI-The Northern National Bank of Doluth; The Citv National Bank of 
D"1"fh. 

I w ~ . w ~ ~ o i . ~ s - T h e  Indiana Nationdi Bank of Indianaoolin. 

J m s w  CITY--Hudson County National Baak. 

KIVEAC C ~ ~ ~ - C o m m e r ~ c  Trust Co. 

MIAMI, FL--Florida National Bank and Trust Co. at Miami. 

MILW~VK~Z-F i r s t  Wisconsin Nariunal Rank of Milwaukee. 

M!*. r~~ssons-Fi~l t  National Bank & Trust C o m ~ a n y  oi Minnrapalia: Midl.\nd 
National Bank &Trust  Co. oi Minneapalis: Northwestern National Llank S 
Trust Company of Minneapolis. 

Musrle-Tile Merchants National Bank of Mobile. 

N e w s r .  N.1.-Fidelity Union Trvni Com~any .  

N E W  ORLEASS-The National Bank of Commerce in Ncr. Orleans. 

NIIGARA FALLS. N.Y.-Power City Trust Co. 

P r m r o s ~ ~ ~ ~ ~ - C o r n  Exchange National Bank & Trust Co.. The P h i k d d ~ ~ h i a  
National Bank. 

P ITTZB~RGII -F~~SI  National Bank at Pittsburgh; Mellon National h n k .  

PROrloeXCe.  R.1.-Industrial Trust Comoanv. 

ROCWFSIBR, N.Y.-Central Triist Co.: Lincoln-Alliance Bank & Trurt C o m n a n ~  

ST. 1.01~s-Fii~t National Bank in St. Louis. 

Sr. PAUL-The First National Bank of St. Paul. 

S.LLT Lars  CIT-The Fiint National Bank oi Salt Lakc City. 

Sroy&vr-Spakanr & Eastern Division of Seattle-Firsf National Rank. 






