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Imperial Bank of Canada

PROCEEDINGS

OF THE

SI1XTY-SECOND ANNUAL GENERAL MEETING OF THE
SHAREHOLDERS

Held at the Banking House of the Institution in Toronlo,
on Wednesday, 25th November, 1936,
at noon.

The Sixty-second Annual General Meeting of the Imperial
Bank of Canada was held at the Head Office of the Bank in
Toronto, on Wednesday, 25th November, 1936.

Amongst those present were:—Col. G. H. Aikins, K.C.
(Winnipeg), W. J. Aitchison (Hamilton), Robert ]J.
Armbrust (Chantler), H. S. Banfield, H. N. Barry, C. F.
Bate, C. W, Beatty, A. M. Bethune, Miss B, M. Bethune,
G. E. H. Booth, Acton Burrows, Colin Campbell, A. R.
Capreol, E. J. Case, William Charles, Leslie G. Christie,
R, S. Clark, W. H. Coghill, W. A. M. Cook, H. F. Crosth-
waite (Ham:lton) Miss Grace Darhngton, Duncan R.
Derry, Ven. Archdeacon W. J. Doherty, William M. Douglas,
Henry W. Dow (Hamilton), A. E. Ferrie, W. E. Fleury,
W. J. Fleury, J. G. Forgie (Pembroke), Robert Forsyth,
A, O. Gibbons, S. H. B. Grasett, J. Hadden, A. R. B. Hearn
{(Montreal), G. C. Heintzman, E. A. Hethrington, J. W.
Hobbs, H. C. Houston, H. T. Jaffray, G. N. Kendall
(Hamilton), Mrs. Mary King, A. M. M. Kirkpatrick, Thos.
E. Knowlton, G. L. Lackner, W. C. Laidlaw, W. H. Lamont,
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Imperial Bank of Canada

Charles E. Lee, C. 8. Macdonald, A. R. Martin, W, A.
Medland, Col. J. F. Michie, W. G. More, R. O. McCulloch
(Galt), W. L. McDonald, John A. Northway, A. L. Ogden,
.Lt.-Col. E. B. O'Reilly, v.p.M.p. (Hamilton), Col. J. E.
Osborne, F. G. Osler, F. D. Norman Paterson, H. B. Patton,
A. E. Phipps, N. E. Phipps, J. G. Ramsey, H. F. Rice, A. E.
Richards (Hamilton), M. A. Richardson (St. Thomas),
Frank A. Rolph, A. C. Rome, Robert Ross, Henry C.
Roxborough, H. E. Sellers (Winnipeg), Charles Swabey,
K.C., A. A, Thompson, R. W. Thompson, F. G. Venables,
H. Frank Vigeon, R. S. Waldie, Charles Walker, J. Walker
(Ottawa), James S. Whicher (Caledonia), Peter White, K.C.,
W. B. Woods.

The Chair was taken by the President, Mr. Frank A.
Rolph, and Mr. W. G. More was appointed to act as
Secretary. Messrs. Charles Swabey, K.C., and W. H.
Lamont were appointed Scrutineers.

The notice calling the meeting was read by the Secretary,
and the Minutes of the last Annual General Meeting were
taken as read and were confirmed.
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The Directors’ Report and Annual Statement were read
by the Secretary as follows:—

REPORT

The Directors have pleasure in presenting the Sixty-second
Annual Report and Balance Sheet of the business and affairs
of the Bank as on 31st October, 1936, together with State-
ment of Profit and Loss Account showing the result of the
operations for the year.

Profits for the year ended 31st October, 1936,
after providing for

Dominion and Provincial

Taxes.......oovunenn. $285,973 .62
Staff Pension and Guar-
antee Funds. ... ...... 82,500.00

and making appropriations to contingent
accounts, out of which accounts full pro-
vision for bad and doubtful debts has been

made......... ... e $962,813.37
Dividends at the rate of 109, per annum.. 700,000.00
$262,813.37

Written off Bank Premises................ 250,000.00
Balance of Profits carried forward........ $ 12,813.37

Profit and Loss Balance 31st October, 1935. 607,242 .16
Profit and Loss Balance 31st October, 1936. $620,055.53

Branches of the Bank were opened during the year at
Beardmore, sub to Jellicoe, Ontario, and Pickle Crow, sub to
Sioux Lookout, Ontario. The following Branches, all in the
Province of Ontario, were closed:—Caledonia, Queenston,
sub to St. Davids; and Ramore, sub to Matheson.

All Branches of the Bank, also the Head Office, have as
usual been carefully inspected during the year and the
Auditors appointed by you under The Bank Act have also
made their examinations as required by law. Their Report
and Certificate is attached to the Balance Sheet.
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Imperial Bank of Canada

The Head Office of the Bank was in January of this year
moved from Wellington Street and Leader Lane, the site it
had occupied for over fifty years, to the south-east corner of
King and Bay Streets in the City of Toronto, the site it now
occupies.

Your Directors again wish to express their appreciation of
the efficient manner in which the various officers of the Bank
continue to discharge their respective duties.

All of which is respectfully submitted.

Frank A. RovLry,
Toronto, 24th November, 1936. President.
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PROFIT AND LOSS ACCOUNT

31st OCTOBER, 1936

Profits for the year ended 3lst October,
1936, after providing for
Dominion and Provincial Taxes.. $285,973.62
Staff Pension and Guarantee
Funds...........covivnunnnn. 82,600.00
and making appropriations to contingent accounts,
out of which accounts full provision for bad and

doubtful debts hasbeenmade.................... $962,813.37
Dividends at the rate of 10% per annum............... 700,000.00
$262,813.37

Written off Bank Premises................ ... on.. 250,000.00
Balance of Profits carried forward..................... $ 12,813.37
Profit and Loss Balance 31st October, 1935............. 607,242.16
Profit and Loss Balance 31st October; 1936............. $620,055.53

RESERVE FUND

Balance at Credit of Account 31st October, 1936....... $8,000,000.00
FRANK A. ROLPH, A. E. PHIPPS,
President. General Manager.
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SIXTY-SECOND ANNUAL

31st OCTORER

LIABILITIES
Notes in Cireulation. . ....ooveirininrirerrreennn. $ 6,110,666.00
Deposits by and balances due to
Dominion Government............ $ 1,762,584 .47
Deposits by and balances due to
Provineial Governments........... 3,112,301.90
Deposits by the public not bearing
interest.........coviiiiienenan.. 33,195,659.63

Depgsits by the public bearing interest,
including interest accrued to date of
Statement............cc00veuea., 86,546,473.12
—_—124,616,919.12
Deposits by and balances due to other
Chartered Banks in Canada........ % 1,469,462.90
Deposits by and balances due to Banks
and Banking Correspondents in
the United Kingdom and Foreign

Countries. ...........c.vvvnnvnnnn 1,682,774.00
—  3,152,236.990
$133,879,821.11
Acceptances and ILetters of Credit Qutstanding....., 871,173.96
Capital Paid Up.............connnn, $ 7,000,000.00
Reserve Fund............ oot 8,000,000.00
Dividends declared and unpaid....... 176,210.59
Balance of Profits as per Profit and
Loss Account............ooovnnnn. 620,055.53
15,796,266.12

AUDITORS' REPORT TO SHARE-
HOLDERS

We report to the Shareholders of the Tmperial
Bank of Crnada:—

That we have examined the above Balance
Sheet as at 3lst October, 1936, and compared
it with the books and vouchers at Head Office
and with the certified returns from the
Branches. We bave obtained all the informa-
tion and explanauons Lhat we have required,
and in our opinion the transactions of the Bank
which have come under our notice have beeu
within the powers of the Bank.

Ia our opinion the Balance Sheet discloses
the true condition of the Bank, and is as shown
by the books of the Rank.

The above Balance Sheet does not include
money which has beea set aside by the Share-
holders from time to time for the purpose of
R Pension Fund.

A, B. SurPuERD, F.C

of Peat, Marwlck \hr.chell & Co.
W. D, GLRNDINNING, C.A,

of Glendinning, Gray & Roberts.

“I'oraonto, 17th November, 1936.

$150,547,261.19
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BALANCE SHEET

1936
ASSETS
* Gold held in Canada................ § 766,00
Subsidiary Coin held in Canpada....... 306,508 12
Notes of Bank of Canada............ 6,467,070.00
Deposits with Bank of Canada....... 4,130,834, 66
Notes of other Chartered Banks...... 310,090.00
Government and Bank Notes other
than Canadian.................... §2,601.02
——% 10,356,878.80
Deposit with the Minister of Finance for the security
of notecirculation...................c el 484 637.31
Cheques on other Banks........................... 5,450,639 .04
Deposits with and balances due by other Chartered
Bapksin Canada..................0even.. 619,304.89
Due by Banks and Banking Corrcspondents elsewhere
thanin Canada...................... e 3,907,509,09

R . $ 20,818,869.13
Dominion and Provincial Government
direct and guaranteed Securities
maturing within two years, not
exceeding market value. ... ....... $ 0,424,887.37
Other Dominion and Provineial Govern-
ment direct and guaranteed Securities,

not exceeding market value,....., .. 38,070,447 .55
Canadian Munieipal Securities, not .
exceeding market value............ 3,857,865.50
Other Bonds, Debentures and Stocks,
not exceeding market value........ 235,650.11
————— 51,588,850.53
Call and Short (mot exceeding thirty
days) Loans in Canada on Stocks,
Debentures, Bonds and other
Securities, of a sufficient marketable
value tocover..................... $ 7,774,150.64
Loans to Provincial Governments. ... . 5,700,057 .96
Loans to Cities, Towns, Municipalities
and School Districts............... 6,566,144 98
—_———  20,040,353.58
Current Loans and Discounts in Canada, not otherwise
included, estimated loss provided for.............. 50,217,639,92
Non—currcnt Loans, estimated loss provided for...... . 258,374.11
Real Estate other than Bank Premises.............., © 281,808.44
Mortgages on Real Estate sold by the Bank.......... 352,965.64
Bank Premises, at not more than cost, less amounts,
if any, writtemoff................ ... .. ... .. ... 6,000,000,00
Liabilities of Customers under Acceptances and Letters
of Creditaspercontra........................... 871,173.96
Other Assets not included under the foregoing heads. . 117,135.88

$150,547,261.19

FRANK A. ROLPH, _ A.E. PHIPPS,

President. 15 General Manager.
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THE PRESIDENT’S ADDRESS
Ladies and Gentlemen:

It affords me much pleasure to move the adoption of the
Annual Report. It is a gratifying one to the Directors, and
I am sure will be so to all Shareholders. The total assets are
the second largest in any Annual Statement since the incep-
tion of the Bank-—the largest being in 1929. After making
full provision for bad and doubtful debts, the profits for the
year have enabled us to pay the usual Dividends, write a
substantial amount off Bank Premises Account and carry
forward at credit of Profit and Loss Account a somewhat
larger sum than was carried forward last year.

Changes of importance in the Statement will be dealt with
by the General Manager, but there is one feature to which
I would like to refer, namely, the Officers’ and Employees’
Pension Fund.

PENSION FUND

Last year I mentioned that owing to the increase in the
number of staff it would be necessary to increase the Bank’s
annual contribution to this Fund. Exercising the authority
already given to them in the By-Law creating the Pension
Fund, your Directors decided to increase the contribution
from $40,000.00 per annum to $75,000.00 per annum, and
this has been done. This larger amount is in line with the
amounts contributed by other Banks of similar size to our
own, and the contribution is one which, I am sure, will meet
with your hearty support. Your confirmation of this is
asked for with your adoption of the Report.

GENERAL AND STEADY IMPROVEMENT

The satisfactory results shown in the Report have been
brought about by a general and steady improvement in
business, in which the Bank has done its part and has shared
accordingly. FEvidences of this improvement are to be seen
in increased prices for agricultural products, greater employ-
ment at better wages, more demand for electric energy,
a decided improvement in the pulp and paper industry with
prospects of continued improvement, greater production in
the heavy industries with manufacturers, including flour
millers and merchants generally, sharing in this increased
prosperity at generally better prices. Building and con-
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struction industries are still lagging, but, as usual, they are
the last to benefit by improving conditions. However, they
are now better and the prospects for the future are en-
couraging.

CROP RETURNS

Owing to drought, early crops, particularly in certain parts
of Ontario and the southern parts of the Prairie Provinces,
suffered, but later crops were more bountiful. In many
sections of the West the wheat crop, while short in quantity,
was excellent in quality, and with the largely increased
prices ruling over a year ago has resulted in more money in
the farmers’ pockets and somewhat better liquidation of
debts than for several years. The reduction in the carry-
over of wheat to a normal amount will, I am satisfied, prove
to be a wise step and make for better basic conditions.
Mining continues to prosper and is a major factor in our
progress. The conditions in Northern Ontario and Northern
Quebec have never been better in these mining fields,
Progress in mining is also being made in British Columbia.
Taking the picture as a whole, it is distinctly encouraging,
and business conditions in Canada are better than they have
been for many years and give prospect of continuing on
the up-grade.

The reports which we have received from the Managers
of our Branch Offices in British Columbia, Alberta, Saskat-
chewan, Manitoba, Quebec and Ontario, with a few minor
local exceptions, indicate better conditions prevailing than
for a number of years, and express a spirit of optimism which
results fully justify.

FOREIGN TRADE

Canada’s total trade with all countries, consisting of
Imports and Exports combined, for the nine months ending
September 30th last, is the largest since 1930. Our total
trade with the United Kingdom for the same period is the
largest since 1928, and with the United States the largest
since 1930. Since the recent Reciprocal Agreement was
reached with the United States there has been a very con-
siderable increase in both Imports and Exports with our
friends to the South. Canada's business with European and
other Foreign countries, outside of the United States, is
likely to be slow in developing until the political situation is
more settled. At present, it would seem wise to go slowly
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in developing Foreign trade outside of the British Empire
and the United States, until such time as it would appear to
be safe to do so, at least safer than at the present time.
These subjects, however, are being dealt with in the daily
press and further comment from me would not be of any
particular value.

PUBLIC EXPENDITURE

The total amount of public debt, which is still increasing,
continues to cause anxiety, but here again there is evidence
of improvement with real effort on the part of most governing
bodies to balance their budgets with, in some cases, a con-
siderable measure of success. Until this is wholly accom-
plished it will necessarily retard general progress and we
cannot take full advantage of the progress we have already
made. Reduction in Interest rates has helped, but it is a
question if this has not already gone as far as it should, and
it should be borne in mind that capital or money is just as
much entitled to its return as any commeodity or labour, and
during the depression years Capital, by its reduced Interest
rates, has made its contribution in the same way as Manu-
facturers, Merchants and Labourers have done, and in this
way made its contribution to the general welfare. It would
be better that all except absolutely unavoidable Government
expenditures should cease, and that retrenchment and lower
taxes, so far as Governments, Dominion, Provincial and
Municipal, are concerned, should be the order of the day, and
that private capital, of which there is ample available and
ready to go to work, which it would undoubtedly do if
assured of a fair reward unhampered by unnecessary Govern-
ment control, vexatious taxation and harassing legislation,
should be encouraged to flow freely. Your Bank is prepared
to do its part.

FAIR DEALING NECESSARY

The scaling down of debts is at present occupying the
minds of many persons. A great deal has already been
accomplished along these lines and a great deal still remains
to be done, but it should not be overlooked that the creditor
class as a general rule is willing to make generous settlements
with debtors who, through force of circumstances, and
through no fault of their own, are unable to meet their
obligations with the honour they would ordinarily do. This;
however, is a matter for private negotiation between the
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debtor and creditor concerned according to the circum-
stances of each particular case and any general reduction of
debt, whether of principal or interest, and any wholesale
repudiation of obligations honourably incurred is entirely
wrong, wholly unnecessary and takes no cognizance either
of the debtor’s ability to pay or the circumstances of the
creditor. It should also be kept in mind that money loaned
by institutions like Banks, Life Insurance Companies and
others, represents the savings of hundreds of thousands of
the best and thriftiest of our citizens, the majority of them
being people in very moderate circumstances, and any inter-
ference with the savings of these people might result in even
greater hardship to them than benefit to those whom it is
designed to help. Legislation should not be encouraged
which permits individuals and communities to avoid their
just debts when they are able to pay, and when by not doing
so they impose hardships on others, which is very unfair
and in my opinion dishonest.

WORLD AFFAIRS

Foreign affairs continue in a state of unsettlement and
foreign trade uncertain. Great good has resulted from the
Ottawa Trade Agreement with Great Britain and something
has been accomplished in the removal of trade barriers, the
reduction of tariffs and the efforts to stabilize currencies and
exchange. Nations are at last realizing the necessity for
stable conditions and for mutual confidence and trust if
international trade and amity are to be restored to their
former heights. Let us hope these efforts will be continued
and will succeed. There is no surer way of bringing peace
and prosperity to the world.

NEW HEAD OFFICE

Since we met a year ago the Head Office of the Bank has
been moved to the site it now occupies at the corner of King
and Bay Streets, Toronto, the change-over having been made
in January last. We are now comfortably settled and have
been highly complimented on the handsome appearance and
general usefulness of both premises and equipment. The
Bank has already benefited greatly from the change and never
stood higher in public esteem. As ever, we stand ready to
serve the needs of our patrons and to take our full share in
the building-up of our great Dominion.
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In conclusion may I again pay tribute to the loyalty and
efficiency of the staff without whose united efforts the results
for the year just presented to you would not have been
possible. On your behalf, as well as my own, I express to
them our appreciation and thanks,

I beg to move the adoption of the Report and will call
upon Mr. Waldie to second it, but before putting the Motion
I would ask our General-Manager, Mr. A. E. Phipps, to
speak to you about the Balance Sheet and Profit and Loss
Account.
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THE GENERAE MANAGER’S ADDRESS

You will note that the Profit and Loss Statement this year
is in a different form, a change having been made by request
for the sake of uniformity. Last year the profits were
$1,208,079.49. This year the amount shown is $962,813.37,
the reason of course being that this year the amount is net
after deductions for Pension Fund, taxes, etc., to the extent
of some $350,000. Had the account been made up in the
same form as in 1935 the comparable figure to the $1,208,079
would be $1,240,256, or an increase of $32,176. Out of the
earnings have been paid the usual dividend of 10 per cent,
taking $700,000; $250,000 has been written off Bank Premises
Account and $12,813 has been carried forward, leaving a
surplus to be carried forward $620,055 compared with
$607,242 a year ago. We consider the result satisfactory and
trust that it will appear satisfactory to you.

NOTE CIRCULATION DOWN

Turning to the Balance Sheet and taking the labilities
first in the order they appear. Our Notes in Circulation are
$6,110,665, a decrease of $579,000. ‘The authorized amount
of our circulation was cut down on 1st January last by 5 per
cent and as the penalties for excess circulation are severe we
have to keep well within the authorized limit of $6,650,000.
We would have no difficulty in expanding our circulation
very considerably were it lawful to do so.

DEPOSITS INCREASH

The deposits total $124,616,919 compared with $114,674,-
601 a year ago, an increase in round figures of ten million
dollars. From 1934 to 1935 there was an increase of seven
million dollars in the deposits so that in two years there has
been an increase of over seventeen millions. The deposits
are at an all time high level for the Bank, the previous high
level having been in 1929 when the figure was $122,900,000.
During the year all the Chartered Banks ceased paying
interest on Current Account deposits and as a result the
Bank's deposits not bearing interest increased by ten millions
compared with last year and the deposits bearing interest
show a moderate decrease of two millions. What this means
is that while ten millions of our formerly interest bearing
deposits moved to the non-interest bearing class eight
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millions of new interest bearing deposits were secured during
the year.

The Balances Due to Agents in Canada and Abroad are
$3,152,236 bringing the total liabilities to the public up to
$133,879,821 compared with $125,070,685 last year.

CASH HOLDINGS

Turning to the assets, our cash holdings a year ago were
$21,774,227. ‘This year they are $20,818,869 in addition to
which we held among our securities $2,500,000 of Dominion
of Canada Treasury Bills instantly available, making our
cash position $23,318,869 or 17.4 per cent of Habilities to
the public, the same as last year.

Including the Treasury Bills we held on 31st October
$47,495,334 of Dominion and Provincial direct and guar-
anteed securities of which $9,424,887 mature within two
years. The total compares with 29 millions a year ago and
23 millions in 1934.

SECURITY HOLDINGS INCREASE

The Municipal securities not exceeding market value and
other bonds, debentures and stocks totalled $4,093,515
making a grand total of investments in securities of $51,588,-
850 compared with 34 millions last year. Owing to the con-
tinued lack of demand for commercial loans, the only safe
outlet for investment of additional deposits received and
funds returning from loans no longer required has been the
purchase of Government and Municipal securities. This is
the explanation for the very substantial increase which is
common I think to all the Banks in Canada.

Our Call Loans $7,774,150 are up $2,000,000, a satis-
factory feature, the loans being of an extremely liquid nature
and the security ample.

The loans to Provincial Governments $5,700,000 are
unchanged and our Municipal loans $6,566,144 are about
$900,000 up.

Adding together the cash holdings of $20,818,869, the
Securities $51,588,850 and the quickly realizable loans
$20,040,353, we get a total of $92,448,072 cash and readily
realizable assets equal to 69.05 per cent of our liabilities to
the public.
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CURRENT LOANS DOWN

As indicated the great change in our loaning position is
a decrease in our Current Loans from 60 millions a year ago
to just over 50 millions this year. There has been a very
general decrease in commercial loans in Canada largely on
account of the liquidation of the large wheat carry-over in
Western Canada, the Bank having a substantial share of
that business. According to the Government Return for
September, the last Return available, the Current Loans in
Canada of all the Chartered Banks decreased during the
year from 839 millions to 687 millions or 152 millions of
dollars. It would appear that the shrinkage in our loans
has been no greater than the average. Since the beginning
of July the current loans of the Chartered Banks have been
gradually increasing and we hope that the low level has been
passed.

Bank Premises account remains at $6,000,000. ‘The
moderate amount of assets under other headings remain at
approximately the same figures.

Altogether we consider the statement indicates increased
business and somewhat greater liquidity.

BRANCHES

The Branches of the Bank now total 194. During the
year Sub Branches were opened at Pickle Crow and Beard-
more in the mining section of North Western Ontario and
we closed the Branch at Caledonia, Ont., and two sub-offices,
one at Queenston, Ontario, and the other at Ramore in
Northern Ontario.

SHAREHOLDERS

The shareholders of the Bank now total 2,631 compared
with 2,610 a year ago. The shares held by residents of the
United States number 7,703 divided amongst 324 share-
holders compared with 8,845 and 330 shareholders last year.

STAFF

The staff of the Bank now totals 1,367 compared with
1,329 a year ago. I associate myself with what the President
has said and want to thank every member of the staff from
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the highest to the lowest. I am sure that to their whole-
hearted and loyal support the satisfactory results laid before
you to-day can be largely attributed.

NEW BUILDING

The President has referred to the new building and all
1 will add is that it was completed practically within the
estimates and that since moving into it we have not found it
necessary to make any alterations or improvements what-
ever. The building is both comfortable and convenient and
you can be the best judges of the appearance and appoint-
ments. Those of you who have not been over the building
will have an opportunity of doing so at the close of this
meeting,

GENERAL BANKING SITUATION

For the year ended 30th September (last figures available)
the total deposits of all the Canadian Chartered Banks
increased $167,000,000 of which $57,000,000 was in the
Savings Department. The aggregate of all bank deposits
on that date was $2,263,000,000. This sum together with
the $116,000,000 in Chartered Bank notes in circulation and
an undetermined amount of Bank of Canada notes in
circulation probably give us a total of $2,500,000,000 as the
available banking funds in Canada. On the same date the
total of current loans in Canada, including loans to Pro-
vincial Governments and to Cities, Towns, and Muni-
cipalities was $820,000,000. These figures if they mean
anything indicate that there is no lack of funds for com-
mercial or other credits in accordance with sound banking
practice. ‘The Banks are in a strong position should a
general revival of business take place to furnish all the
credit that responsible customers can legitimately use and
I can assure you that if the current loans are not expanding
as fast as some public men would like it is not for lack of
funds but rathér from lack of borrowers. The Canadian
Banks are ready and willing to assist recovery in a generous
way.

PRIMARY PRODUCTION GROWING

The President has dealt with the improved condition of
business and T agree with all that he has said. At the same
time it has occurred to me that a few figures or statistics in
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support of his remarks might prove interesting. From the
most trustworthy sources available I learn that the estimate
of primary production for Canada in 1936 in dollar values is
approximately as follows:—

Agriculture. ................ $ 800,000,000
Forestry.................... 250,000,000
Fisheries.................... 40,000,000
Trapping................... 8,500,000
Mining..................... 370,000,000
Electric Power.............. 175,000,000
Total....................... $1,643,500,000
Increase over 1935...........  $243,000,000

The figures regarding agriculture are by no means com-
plete and the amount of $800,000,000 is a rough estimate.
Included in the figure is grain production for all of Canada
with an estimated value of $424,000,000.

The forestry figure includes Iumber exports for eight
months 1,046,000,000 feet, of which 830,000,000 is from
British Columbia as compared with 606,000,000 feet from
that Province for the entire year 1935. The forestry figure
also includes newsprint production for eight months 2,034,000
tons, which I understand is a record for all time.

Fisheries production estimated at $40,000,000 is also a
high point. Aided by the best run of salmon on the Pacific
Coast since 1930 the value of the catch for the Province of
British Columbia alone is estimated at 1514 million dollars.

The value of mining products estimated at $370,000,000
also indicates a new high. In the past year mining progress
in Canada has been more widespread than formerly, for not
only have many new gold properties reached the stage of
production but there has been a marked recovery in coal
and asbestos while the production capacity of copper and
nickel have increased enormously. It is to be noted that
the figure of $370,000,000 means that Canadian income is
receiving $1,000,000 a day from this important industry.
There is no reason why we should not expect steady and
continual growth in our production of minerals.
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CONFIDENCE AND OPTIMISM

It is evident now that the bottom of the depression was
reached in 1931 and each year since then I have closed my
remarks by pointing out that business was improving
towards what for want of a better expression might be called
normal. There is no doubt in my mind that the improve-
ment in 1936 has been greater than ever and I look forward
to the future with confidence and optimism. It is not too
miuch to hope that if and when we meet again next year it
will not be necessary to allude to the depression which may
be considered something behind in the past.

TuE PRESIDENT: I now beg to move, and will ask Mr. R. S.
Waldie to second, that the Report which has been read be
adopted, printed and circulated amongst the Shareholders.

Me. R. S. Warpig: I beg to second the motion.
The Report was then unanimously adopted.

It was moved by Mr. A. M. Bethune, seconded by Mr.
J. G. Ramsey, and resolved:—

That A. B. Shepherd, F.C.A., of Peat, Marwick, Mitchell
& Company, and W. D. Glendinning, C.A., of Glendinning,
Gray and Roberts, be appointed Auditors of the Bank for
the ensuing year at a remuneration not to exceed $10,000.

It was moved by Mr. Acton Burrows, seconded by Col.
J. Ewart Osborne, and resolved:—

That the hearty thanks of the Sharcholders are hereby
tendered to the President, Vice-Presidents and other
Directors of the Bank for their very satisfactory services
during the past year.

Col. G. H. Aikins, K.C., replied.
It was moved by Mr. Peter White, K.C., seconded by

Mr. W. J. Aitchison, and resolved:—

That the thanks of the Sharecholders be given to the
General Manager, the Assistant General Manager and other
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officers of the Bank for their attention to the interests of
the Bank and for the efficient performance of their respective
duties.

Mr. James Walker, Manager, Ottawa Branch, and Mr.
J. A. G. Clokie, Manager, Saskatoon Branch, suitably
replied to the Resolution.

Proposed new By-Law No. 42 was read by the Secretary
as follows:—

BY-LAW No. 42

THAT By-Law No. 39 of the By-Laws of the Bank be
and the same is hereby amended by striking out paragraph 1
and inserting in lieu thereof:—

1. The affairs of the Bank shall be under the control and
management of a Board of twelve Directors with power to
the Directors from titme to time to increase the number to
not more than fifteen.

Moved by Col. J. F. Michie, seconded by Mr. William
Charles, that By-Law No. 42 as read be and the same is
hereby approved of and adopted as a By-Law of the Bank
and that the seal of the Bank be attached thereto.

The By-Law was then approved.

It was moved by Mr. H. F. Vigeon, seconded by Mr. T. E,
Knowlton :—

That the ballot box be now opened and remain open until
two o’clock this day for the receipt of ballot papers for the
election of twelve Directors, the poll to close as soon as five
minutes shall have elapsed without a vote being tendered.

The Scrutineers subsequently reported the following
having been duly elected Directors for the ensuing year:—

Frank A. Rolph, Col. J. F. Michie, R, S. Waldie, George
C. Heintzman, J. W. Hobbs, Walter C. Laidlaw, John A.
Northway, A. E. Phipps, G. H. Aikins, K.C., H. E. Sellers,
R. O. McCulloch, and W. B. Woods.

The meeting then adjourned.
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WE maintain direct relations with

leading Banks in Great Britain, the
United States and other countries
throughout the world, and are thereby
enabled to afford our customers a most
comprehensive Foreign Banking
Service.

We are extensive dealers in
STERLING, UNITED STATES
AND OTHER
FOREIGN EXCHANGES

and through our private wire connec-
tions with important financial centres
are able to quote the best possible rates.

Information or advice regarding the
financing of imports and exports will be
gladly furnished by Branch Managers
or by the

BRITISH & FOREIGN DEPARTMENT
Hreap OFFICE:
TORONTO
H. D. SCOTT, Manager
















