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DIRECTORS' REPORT 

Your Directors beg to submit herewith the One Hundred and Fourteenth 
Annual Report of the Bank covering its operations for the fiscal year ended 
October Slst, 1945, with a statement showing the Assets and Liabilities 
a t  that date. 

The net profits for the fiscal year ended 3lst October 1945, after 
Dominion Government taxes of $%,031.1OP.41 (of which $%4%,691.80 is 
refundable under the provisions of the Excess Profits Tan A d )  and after 
making appropriations to Contingent Accounts out of which aeeounts 
full provision for Bad and Doubtful Debts has been made, amounted to .  .$1,990,8W.77 
To which is added the balance brought forward from last year.. . . . .  .$1,385,157.%0 

Making the total available for distribution. . . . . . . . . . . . . . . . . . . . . . . .  $3,305,964.97 

This has been appropriated as follows: 
Dividends at the rate of 10% per annum. . . . . . . . . . . . . . . .  .$1,%00,000.00 
Contribution to 0!3cers' Pension Fund. . . . . . . . . . . . . . . . . .  945,000.00 
Written off Rank Premises A m u o t . .  . . . . . . . . . . . . . . . . . .  391,331.19 
Balance to be carried forward. . . . . . . . . . . . . . . . . . . . . . . . . . .  1,489,633.78 

The Assets of the Bank have been carefully and conservatively valued, 
and the correctness of the statement is certsed by the Auditors appointed 
by you under Sectioo 55 of The Bank bet. During the year the Branches 
have been inspected by experienced officers specially appointed for that 
purpose. 

There were 275 Branches of the Bank in operation a t  the beginning of the 
fiscal year; during the year 2 Branches were opened and 1 Branch was closed, 
leaving a76 Branches of the Bank in operation as a t  Slst October 1945. Of 
these %40 are in Canada, 13 in Newfoundland, Z l  in the West Indies, 1 in the 
United States and 1 in London, England. There are also 13 Sub-branches 
of the Bank in operation. 

During the year Mr. S. J. Moore resigned as Chairman of the Board of 
Directors. He was succeeded by Mr. J. A. McLeod, whose office as President 
was filled by the election of Mr. H. D. Burns. Mr. Moore acted, first as 
President and latterly as Chairman of the Board, for eighteen consecutive 
years and your Directors wish to record their sincere appreciation of the 
valuable service which he rendered in those capacities. 

During the year two new Directors, Mr. W. C. Harris and Mr. E. Crockett, 
were elected to the Board. 

Your Directors wish to record their sincere appreciation of the loyalty and 
e5ciency with which the officers of the Bank have discharged their duties 
in the past year. 

On behalf of the Board, 

H. D. BURNS, 
President. 

Halifax. N.S., December 5th, 1945. 



O N E  H U N D K E D  A N D  F O U R T E E N T H  A N N U A L  

General Statement as at October 31st, 1945 
LIABILITIES 

Capital paid up.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .$ 14000,000.00 
Rest or reserve fund. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  94,000,000.00 
Ilividendr declared and unpaid. . . . . . . . . . . . . . . . . . . . . . . . . .  309,819.26 
Ralance of profits, as per profit and loss account. . . . . . . . . . .  1,489,633.78 

$ 37,799,47L04 
Notes in circulation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 9,464,711.39 
Deposits by and balances due to Dominion 

Government. . . . . . . . . . . . . . . . . . . . . . . . .  $ 19,¶69,%39.84 
Deposits by and balances due to provincial 

gpvernments. . . . . . . . . . . . . . . . . . . . . . . . . .  3,413,783.00 
. .  Ue~asits by the public not bearing interest. 916,054,184.51 

Deposits by thepnblie bearing interest, includ- 
. .  ing interest accrued to date of statement. 995,003,776.00 

5:11.740.976.55 

Deposits by and balances due to other chartered banks in 
Canada. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,0:14,689.4fi 

1)ennsits hv and balances due to banks and bnnkine cor- - ~ .~~~~~ ~" ~~ 

respondents elsewhere than in Canada. . . . . . . . . . . . . . . . . .  5,566.670.02 
snv n17 5 ;  v"."," .... 

Acceptances and letters of credit outstanding. . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,179,161.8:1 
Liabilities to the public not included under the forqoing heads. . . . . . . . . . . .  3,738,598.81 

H. D. BLZlNS, President $613,517,014.!25 

Auditors' Report to the Shareholders of The Bank of Nova Scotia: 
\ V r  have cxaluincd the ahovr General Statcu..m. . 1 lurl #I~!XM and .4&srtd *. nt OCI, be, J1.t. I'J45 

~ n n k ' a  ~ r s t t ~ w x  8," 1 rrrh on h n d  at 1 1 , -  CIWI ~ l f i c ~  and at i1.r 'rJr.mo \lontrral lireorltrs acrr 
rip.anat~c~tm that r,, 1.ne muusnl, and nu our ~ p r n t ~ , n , l . ~  trarilacriona of i1.r Hank which h a w  rLma 

u'r rcpnrt that no ( l u x  I I P I ~ O ~ ~  t h ~  ~ ~ D V C  1 1 ~ 1 ~ 8 t w n t  tlls~lnwl the true conl8t80n 4 t1.e l imk and us ra 

Tonowro. CANA~A, 17th November, 1945. 
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R E P O R T  O F  T H E  B A N K  O F  N O V A  S C O T I A  

General Statement as at October 31st, 1945 
ASSETS 

Gold and subsidinry win held in Canada. . . . . . . . . . . . . . . .  .$  708,650.95 
Gold and subsidiary win held elsewhere.. . . . . . . . . . . . . . . . . .  1,000,561.91 
Not= of Bank of Canada.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,415,999.50 
Deposits with Bank of Canada.. . . . . . . . . . . . . . . . . . . . . . . . .  98,106,497.96 
Notes of and cheques on other banks. . . . . . . . . . . . . . . . . . . . .  90,708,607.88 
Government and bank nates other than Canadian. . . . .  PS.bR9.878.3P ........... 

$ 89,507,419.19 
Due by banks and banking mespandents elsewhere than in 
Canada. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99,981,088.96 

$119,488,507.38 
Dominion government direct and guaranteed securities matur- 

ing within two years, not exceeding market value. . . . . . . . .  I54,807,578.%9 
Other Dominion KoVernment dired and maranteed securities. 

not exceeding &ket value.. . . . . . . .  :. . . . . . . . . . . . . . . . . .  104.911.069.40 
Provincial government direct and guaranteed securities mntur- 

ing within two years, not exceeding market value.. . . . . . . .  19,595,415.40 
Other provincial government dired and guaranteed securities, 

not exceeding market value.. . . . . . . . . . . . . . . . . . . . . . . . . . .  11,930,519.08 
Canadian municipal securities, not exceeding market value.. . 8,167,011.50 
Public securities other than Canadian, not exceeding market 

value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  96,919,605.43 
Other bonds, debentures and stoeks, not exceeding market 

value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,144,510.84 
Call and short (not exceeding thirty days) loans in Canada on 

stoeks, debentures, bonds and other securities, of a sufficient 
marketable value to cover. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  90,950,981.15 

Call and short (not exceeding thirty days) loans elsewhere than 
in Canada on stoeks, debentures, bonds and other seeurities, 
of a sufficient marketable value to m v e i  . . . . . . . . . . . . . . .  9,834900.90 

$453,0.54,999.51 
Current loans and dismunts in Canada, not otherwise in- 

cluded, estimated loss provided for. . . . . . . . . . . . . . . . . . . .  .$105,011.615.13 
Current loans and discount.l elsewhere than in Canada, not 

otherwise included, estimated Ions provided for.. . . . . . . . . .  35,408.459.13 
Loans to provincial governments. . . . . . . . . . . . . . . . . . . . . . . . .  9,175,564.59 
L a m s  to  cities, towns, municipalities and school dirtriets. . 1,353,359.51 
Non-current loans, estimated loss provided for. . . . . . . . . . . . .  83.497.99 

8199,051,968.45 
Liabilities of customers under acceptances and letters of credit 

BSpncontlo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,179,161.85 
Mortgages on real estate sold by the bank.. . . . . . . . . . . . . . .  63,605.00 
Rank premises, a t  not more than cost, less amounts written 08. 5,674,948.17 
Deposit with the Minister of Finance for the security of note 

. 737,096.63 
$160,469,091.74 
$613,517,014.!25 

H. L. ENMAN. General Manarer " 
and oompsnd it e t h  the books at the Chief Office and with the certified returns from the Branohea. The 
conhmed by ua a t  the c h e  of buainesa on October 31at 1946. We have obtained all the information and 
under our notice h w a  been within the powera of the B&. 
shown by the books of the Bank. D. MoK. McCLELLAND. E.C.A.. 

of Pnca Wsterhouaa & Co. Auditom 
A. B. SHI~PHERD F.C.A. 

of Peat. ~ a r w i o k :   itch& & Co. 

[ 7 1  



O N E  H U N D R E D  A N D  F O U R T E E N T H  A N N U A L  

Controlled Company 

Empire Realty Company, Limited 

Balance Sheet, October 31st, 1945 

ASSETS 
. . . . . . . . . .  

LIABILITIES 
CAPITAT. S-H. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

To the Shareholders of Emoire Realtv Comoanv. Limited: 

uf lhe  impa any. All our mquiremcnta aa auditam'hnve heen&n~liprl with. 
D. MoK. McCLELLAND. F.C.A.. 

of Price, Waterhouse k Co. I .\a,litnr* 
h. U. BHEPHERD. F.C.A.. 

of Pest. Marwick, Mitchell k Co. 
TORO-. November 17th. 1945. 



R E P O R T  O F  T H E  B A N K  O F  N O V A  S C O T I A  

Minutes of the One Hundred and Fourteenth Annual 
General Meeting of the Shareholders of The 

Bank of Nova Scotia, held at the Head Office 
of the Bank in the City of Halifax, N.S., 

on Wednesday, December 5th, 1945 

The following were present: 

Mr. H. D. Burns, Mr. W. M. Birks, LL.D., Hon. F. B. McCurdy, 
I'.'., Mr. James Y. Murdoch, K.C., LL.D., Colonel J. D. Fraser, 
Mr. L. r\. Lovctt, K.C., Brig.-General C. H. Maclaren, C.M.G., 
D.S.O., Dr. -1. G. MacDougall, Mr. W. A. Winfield, Mr. W. C. 
Harris, Mr. h'orn~an T .  Avard, Mr. H. F. Bethel, Mr. Michael 
Dwyer, Miss Georgene L. Faulkner, Mr. Gordon .4. Gladwin, 
Mr. J. W. Godfrey, K.C., Mr. Eric McN. Grant, Mr. Gilbert S. 
Hart, Mr. .I. D. Hickman, Mr. F. H. M. Jones, Mr. A. H. Lamy, 
Mr. E. L. MacDonald, Mr. C. F. Mackenzie, Mr. Donald McInnes, 
K.C., Miss .Jane A. Malcolm, Mr. Harry I. Mathers, Mr. N. Cyril 
Mitchell, Mr. W. E. Mitchell, Dr. M. D. Morrison, Dr. C. S. 
Morton, Mr. R. ,I. R. Nelson, Mr. Fi A. Nightingale, Mr. Stanley 
E. O'Brien, Mrs. Janet G. Oxley, Mr. \V. L. Payzant, K.C., Mr. 
I,. 1). I'agzant, Mr. E. L. Rowan-Legg, Mr. I,. V. Smith, Mr. 
Frank Sutherland, Mr. Clifford L. Torcy, C.A., Miss M. Grace 
Warnbolt, Mr. A. B. Wiswell, Mr. C.  B Simmons, Mr. H. F. 
Cunningham, Mr. I\'. E. Starrak, Mr. J. F. Palfrey, Mr. W. G. 
IIenderson, hIr. 1'. I\'. Mitton, Mr. J. F. Gill, MS. C. L. Flemming, 
Mr. W. R. Adams, Mr. W. Hayward, Mr. S. H. Crockett, Mr. J. H. 
Malcom, Mr. W. Cook, Mr. J. R. Curry, Mr. W. A. Clark, Mr. 
&I. .\. Girvan, Mr. W. A. McLaggan, Mr. N. W. R. Hamilton, 
Mr. A. Smith, Mr. R. C. Clark, Mr. R. V. Hickson, Mr. Reid 
.I. Smith, Mr. R. C. Stoddard, Mr. C. S. Frost, Mr. T. A. Boyles, 
Mr. F. J. Finlay, Mr. 11'. H. Silver, and Mr. H. L. Enman, 
General Manager. 

On motion of IIon. F. B. McCurdy, P.C., seconded by Mr. 
J .  Y. Mnrdoch, K.C., Mr. H. D. Burns was appointed Chairman 
of the meeting. 

On motion of Mr. L. A. Lovett, K.C., seconded by Mr. W. A. 
Winfield, Mr. W. H. Silver was appointed Secretary of the meeting. 

[ 9 I 



O N E  H U N D R E D  A N D  F O U R T E E N T H  A N N U A L  

At the request of the Chairman, the noticc convening tbc meeting 
was read by the Secretary. 

On motion of Mr. W. L. Payzant, K.C., seconded by Miss M. 
Grace Wambolt, Mr. C. F. Mackenzie and Mr. Harry I. Mathers, 
were appointed Scrutineers for the meeting. 

The Minutes of the last Annual Meeting, having been printed 
and distributed to the Shareholders, were taken as read, and on 
motion of Mr. J .  W. Godfrey, K.C., seconded by Mr. N. Cyril 
Mitchell, were confirmed. 

At the request of the Chairman, the Secretary read the Report 
of the 1)irectors for the past fiscal year and the Auditors' Report 
to the Sharellolders of the Bank. Thr General Statement of 
Liabilities and Assets as a t  October Nst,  1945, and the Statement 
of Profit and Loss Arcount for the fiscal year ending that date, 
together with the Statement of the Empire Realty Company, 
Limited, as a t  October 31st. 1945, having been plared in the hands 
of the Shareholders, were ronsidcred as read. 

THE CHAIRMAN THEN ADDRESSED THE MEETING AS FOLLOWX: 

"In addressing you for the first time as President of our institu- 
tion, I am deeply conscious of the responsibility and traditions of 
this office and particularly of the distinction with which it was 
filled by my immediate predecessor, Mr. J. A. McLeod, and before 
him Mr. S. J. Mowe. Each of these men brought into the conduct 
of the Rank's activities a quality of judgment and a breadth of 
experience which have been invaluable. In these rapidly changing 
times their leadership has been a constant source of encouragement 
and inspiration to the Bank's officers. Happily, we shall continue 
to have the benefit of their advice and counsel, Mr. McLeod as 
Chairman of the Board of Directors and Mr. Moore as a continuing 
Director-and, if I may say so, as an elder statesman on the Board. 

I take this opportunity of welcoming on behalf of the Directors 
and Shareholders our new General Manager, Mr. H. L. Enman. 
The responsibilities attached to the office of General Manager in 
these critical times are grcat and varied; Mr. Enman brings to his 
new task a wide experience in banking and a broad and active 
interest in Canadian eronomic affairs. I need not emphasize here, 

[ l o 1  



R E P O R T  O F  T H E  B A N K  O F  N O V A  S C O T I A  

where he is so well known, his special knowledge of and interest in 
the Maritime Provinces in whirh our institution was born and 
experienced its early development. 

At the last annual meeting, the President dealt at length with 
some of the broad problems of the transition from war to peace. 
Military victory has brought us face to face with those problems- 
the problems of redirecting our energies and our thinking to peace- 
time pursuits and of clearing up the dislocation and wreckage left 
by the most destructive of all wars. So on this occasion I should like 
to review with you the progress of this country in the transition to 
peace and to discuss briefly some of the problems which must be 
solved if we are to achieve the better post-war society which is the 
main objective of national policy here and abroad. 

Good Progress in the Transition 

Thus far the transition from war to peace-time activities has 
proreeded reasonably well. It is true that there has been friction; 
continuing shortages, bottlenecks, and strikes have impeded recon- 
version. But when one considers the vast scale of the readjustment 
and thc abruptness and rapidity with which war activities are 
necessarily curtailed, the record to date is distinctly encouraging. 
At October lst, 1944-only a little more than a year a g e t h e r e  
were about onc million men and women in war industry and about 
three-quarters of a million men in the armed services. While no 
up-to-date figures are available, it is quite clear that the numbers 
engaged in war industry today are comparatively small and that 
demobilization of the nrmcd forces has gone a long way. I think it 
would be safe to say that about a million of the million and three- 
quarters persons who were engaged in war industry and the armed 
services last year bave now been released. And yet widespread 
unemployment has not developed thus far, nor has there been any 
recession in the heavy demand for civilian goods and services. 

The most encouraging feature of the economic picture is the rapid 
expansion in civilian employment. Generally, the civilian-type 
industries have added to their staffs. The textile and footwear in- 
dustries, despite curtailed war contracts, had more workers on their 
payrolls in September than was the case a year earlier. Substantially 
more people were employed in building construction and in the build- 
ing materials industries. Employment in logging was much in 

[ 11 1 



O N E  H U N D R E D  A N D  ' F O U R T E E N T H  A N N U A L  

excess of a year ago and the pulp and paper and printing industries 
had shown material expansion. The working force in retail and 
wholesale trade was notably higher and the service industries and 
transportation were employing more workers. In the war-type 
industries, of course, employment has been declining, in some cases 
very sharply. Nevertheless, reconversion is making substantial 
progress-in part offsetting the effects of war contract curtailment. 
Employment in the farm implement and railway equipment indus- 
tries has been particularly well sustained, while up to September 
the declines in the steel mills and in the machinery and automobile 
factories had been comparatively small. 

Transitional Unemployment 

Though a good beginning has been made, it would be unrealistic 
to imagine that Canada could get through the transition without 
friction and without temporary unemployment. Despite the fact 
that the war ended in two stages, the scale and rapidity of the 
changeover are very great: indeed, during 1945 and 1946 there 
will be more changes in jobs and production than a t  any other 
time in Canadian history. While civilian activities are expanding 
rapidly, reconversion and plant expansion take time, shortages of 
needed materials and supplies have to be overcome, and until next 
Spring seasonal influences will severely restrict expansion in some 
important activities such, for instance, as construction. Moreover, 
new civilian jobs will not always be of a kind desired by those 
seeking employment, nor will they necessarily develop in the places 
where employment is most urgently needed. There are today 
pockets of unemployment in particular localities where large war 
industries were located and where peace-time opportunities are 
limited. In addition, it is now the case that the supply of labour has 
caught up with or passed the demand in most areas, though in some 
industries and in particular occupations the demand still exceeds 
the supply. Beause a good many persons laid off from war industry 
and released from the armed forces did not immediately seek new 
employment, and because demobilization is still far from completed, 
the full impact of the contraction in war activity on the supply of 
labour has not yet become apparent. With these considerations in 
mind, and also remembering that constrnction programs must 
largely be deferred until next Spring, it is likely that there will be a 
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considerable amount of transitional unemployment before the 
Winter has passed. 

But Economic Outlook Reasonably Good 
In saying this, I am simply pointing out what must be obvious to 

any serious student of the facts and what is largely unavoidable in 
such a drastic change in our economic activities. But while there 
will be many difficulties, there is no cause for pessimism. On the 
contrary, it seems to me that the outlook for the coming year is 
reasonably good and that the general level of expenditure and 
income should be such as to allow us to move forward a long step 
toward a healthy peace-time economy. Though the cutback in war 
activity has led to some decline in incomes, the level of income is 
being supported by rising civilian employment, by soldiers' gratuities 
and credits, by social security payments, and by Government credits 
designed to maintain necessary exports. A further important factor 
sustaining the level of expenditure and employment is the accumula- 
tion of savings in the hands of individuals and corporations. These 
savings are a major element in the heavy demand for durable goods 
and housing and, as the transition progresses, should be of great 
assistance in sustaining the level of expenditure and employment. 
Finally, there are the recent reductions in taxation which will 
assist business expansion on the one hand and increase the net in- 
comes of individuals on the other. All in all, though the coming year 
will be one of great change, it should also be one of high activity- 
not so high as the peak war-time years, but very much higher than 
any former peace-time year. 

Stabilization Program Still Needed 
We are in the curious position today of being apprehensive of 

both deflation and inflation. The scope and speed of the changeover 
are likely to produce transitional unemployment. At the same time, 
widespread shortages and the continued high rate of spending pro- 
vide the natural background for inflationary price increases. We 
have just concluded a Victory Loan, one fundamental purpose of 
which was to siphon off excess purchasing power--purchasing power 
which today could not be matched by additional supplies of civilian 
goods and services. For the time being and perhaps for a good 
many months to come, we shall continue to he faced with a variety 
of shortages. Public demand for goods and services, as I have 
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already suggested, is likely to be sustained a t  a fairly 11igl1 level. 
Supplies cannot be increased overnight. The job of reconrcrting 
plants, formerly on war work, takes time. Some supplier and 
parts cannot yet be obtained in sufficient volumc. Somc industrics 
require new plant facilities if they are to meet the prospcrtive 
demands upon them. Workers released from war industry do not 
always turn to the plants where additional help is most needed, 
particularly if these are not conveniently located or if the jobs 
concerned are not so well paid as war work. Nor do such workers 
flock to agriculture simply because there is a world-wide shortage 
of foodstuffs. Some shortages, such as those of certain clothing 
articles, may be overcome fairly soon. Others, such as that of food, 
await the next harvest, and the supply available for the domestic 
market is closely related to the urgent needs of our customers and 
former allies. Yet others, like that of l~ousing, will in the very nature 
of things be with us for quite a long timc. 

In these circumstances it follows that complete removal of \tar- 
time controls would mean sharply higher prices and a repetition of 
what occurred after the First World War. Controls should certainly 
be removed just as promp$ly as the conditions of shortage which led 
to their imposition are overcome, and the Government by its 
actions and statements has made it evident that this is its policy. 
But this is not to say that we should invite the trouble and dis- 
turbance which a sudden and unthinking removal of all controls 
would surely involve. Price control, for example, does restrict the 
businessman's freedom of action, and in particular instances it may 
restrict new activities. But there is no question that the conse- 
quences of removing price control would be far more restrictive. 
It is difficult to imagine a more disruptive combination of circum- 
stances than sharply rising prices for necessities side by side with 
transitional unemployment. Mounting living costs would un- 
doubtedly lead to industrial strife on an unparalleled scale. More 
than that, a sharp upswing in the price level would not provide a 
lasting stimulus to new investment and enterprise: indeed, its effects 
might shortly become restrictive because of the fear that prices 
would decline and because of the simple fact that high prices 
diminish market opportunities both a t  home and abroad. And 
finally, the decline in prices whirh would inevitably follow would 
restrict production and employment, upsetting and indefinitely 
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postponing our hopes and plans for a better peace-time society. 
While the emergency stabilization controls should not be used with 
a view to insulating the Canadian price level permanently from 
higher prices in other countries, the conditions abroad where 
scarcity and inflation prevail are conclusive evidence that the 
present is no time for a sudden upward adjustment in the whole 
structure of Canadian prices. 

During the war, Canadians managed to order their affairs in an 
efficient and common-sense manner. Through collective action on 
the part of the whole community and through public understanding 
and co-operation, our economy has come through the most severe 
test in history in better order than that of almost any other country. 
The facts of the present day-the continued shortages and pressures 
which are the immediate and direct consequences of the w a ~ a n d  
the record of what happened after the First World War speak for 
themselves. Collective action through government is still needed 
to avert major economic disorder and to provide an atmosphere 
in which we can move forward toward a high and sustained level of 
peace-time production and employment. Such artion need not 
threaten our democratic traditions and rights. To suggest that it 
does is to intimate that we are incapable of acting as a people to 
protect ourselves against conditions which threaten the welfare of 
all; and that is certainly not the rase. 

Taxation and Reconversion 

The problems inherent in the sudden changeover to peace and the 
difficulties of timing the removal of war-time measures are also 
reflected in the first post-war budget. Here a balance had to be 
struck between the continuing risk of inflation and the risk of 
restricting reconversion and economic expansion. Thus, on the one 
hand, taxes directly restricting incentive and initiative were con- 
siderably reduced and a moderate cut was made in the extremely 
high rates on personal income. On the other hand, tax concessions 
were limited, because of the continuing danger of inflation and of the 
prospective high rate of government outlays. The Minister of 
Finance emphasized the clear restrictive effect of the excess profits 
tax on business expansion and "as an interim step toward the 
ultimate abolition of the excess profits tax" proposed a reduction 
in the rate to 60y0 and made provision for raising the standard 
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profits of small husinesses. These changes are constructive and 
should do much to stimulate employment-creating activities, more 
especially since they are combined with the assurance that the 
excess profits tax will ultimately he removed. 

Need for Dominion-Provincial Settlement 

I t  should he noted, however, that the question of Dominion-Pro- 
vincial relations and responsibilities still beclouds the taxation out- 
look and, indeed, affects Canadian economic prospects in a number 
of important ways. A Dominion-Provincial settlement is. in my 
opinion, one of our most urgcnt post-war tasks. It is perfectly true 
that difficult political questions are involved. But it is also true that 
failure to arrive a t  a settlement, conceived with imagination and 
appropriate to the social and economic conditions of the times in 
which we live, would restrict our economic progress and indefinitely 
delay the realization of a balanced program of social security. 
Whether or not we agree with the proposals made by the Dominion 
Government for a settlement, these do represent a sincere and 
vigorous effort to deal realistically with problems that can now be 
evaded only a t  great cost and with much friction. And let us 
remember that failure to reach a settlement could seriously impede 
our progress in the immediate transition and affect adversely our 
welfare in years to come. Continued uncertainty in regard to taxa- 
tion is a present serious barrier to enterprise and to high employ- 
ment. The di5culty of arriving a t  financing arrangements between 
governments for needed public works, which is inherent in the 
present state of doubt as to the division of responsibilities and 
jurisdiction, is also a matter for grave concern. It might mean that 
for lack of planning and preparation necessary public works could 
not be commenced when and where they might he required to sustain 
economic activity. 

Outlook for Export Trade 

The President of the Bank has usually had something to say about 
the prospects for export trade. I make no apology for again return- 
ing to this subject, for its importance to Canadian business cannot 
readily be over-emphasized. At the present time, the prospects for 
our civilian-type exports-our war-type exports are of course rapidly 
vanishineare  good and, in some cases, so good as to be embarrass- 
ing. For example, such is the case in regard to meat and lumber. 
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The fact is that a war-ravaged world desperately needs the food, 
the wood and the paper, and the variety of reconstruction supplies 
which we can produce beyond our own needs. But it is also a fact 
that many of our customers are unable for the present to finance 
their requirements of Canadian goods. Mutual aid no longer 
bridges the gap and in these circumstances the Government has 
embarked upon a policy of providing export credits as a transitional 
means of sustaining exports and of helping our friends and former 
allies. Few will quarrel with this policy. Quite apart from our 
moral responsibility to help these countries in their dire need, we 
also have a vital interest in sustaining income in our export indus- 
tries during the transition and in aiding reconstruction abroad so 
that we may have lasting markets for Canadian goods. It is well to 
remember that Canada needs larger export markets than prior to 
the war as one of the foundations for a high level of employment and 
production. In a recent MONTHLY REVIEW of this Bank it was 
suggested that an increase in the physical volume of exports of 
around 25% over the immediate pre-war level was a necessary objec- 
tive for post-war years. The attainment of this objective depends 
in large measure upon economic and physical reconstruotion in 
Britain and Continental Burope, which are natural and traditional 
markets for much of our primary production, and above all for 
farm products. 

Solution to Sterling Problem Essential 
The provision of export credits as a transitional measure is thus 

an essential step toward the re-establishment of our trade on a 
peace-time basis. It is an earnest of Canada's intention to play her 
part in repairing the destruction and dislocation of war and in 
re-establishing an orderly world economy. Canadian action, how- 
ever, is obviously incapable in itself of restoring the sort of multi- 
lateral trading conditions which are so much in Canada's interest. 
Solution of the foreign exchange problem, particularly with regard 
to Great Britain, depends so largely upon action by the United 
States. The cost of victory to Britain has been very heavy-out 
of all proportion to the cost to North America. The war restricted 
her export trade, apart from munitions, to less than one-third of 
its pre-war volume. The war greatly diminished her foreign invest- 
ments and produced an enormous sterling debt, particularly to such 
countries as India and Egypt. The termination of Lend-Lease and 
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Mutual Aid has brought Britain's exchange problem into clear 
relief as a matter of major concern to the future of international 
trade and to the welfare of this Continent. For if North America 
does not see to it that conditions are established in which Great 
Britain can engage in multilateral trade and provide for free con- 
vertibility of exchange, Britain will have no alternative but to 
make the best of her bargaining position in bilateral deals with the 
countries which are dependent on her market and which can accept 
in payment sterling and the things sterling will buy. Such a policy 
would inevitably tend to divide the world into separate economic 
spheres and would place Canada in a most difficult position-torn 
between her close relationships with Britain and with the United 
States and unable to divorce herself from either. That is why the 
talks between the British and the Americans now in progress in 
Washington are of very special concern to Canada. If tentative 
agreement is arrived at-and there seems to be good reason for 
hope-then we shall he intimately concerned in working out our 
part of the settlement, both in terms of financing and in terms of 
the tariff adjustments which may be required. This is a time of 
great decision. If a forward-looking course is not taken, the world 
will unavoidably slip backward toward economic nationalism, which 
in no small measure contributed to the war and which would 
undoubtedly produce again an atmosphere of friction and tension. 
It is to he hoped that the imagination and co-operation, of which 
there has already been evidence in the Bretton Woods Agreements 
and in the Food and Agriculture Organization, will prevail and 
continue in this the most thorny and most urgent of the world's 
economic prohlems. 

These remarks have largely consisted of discussing economic 
problems hoth at home and in the sphere of international relations. 
It is self-evident that the future is studded with problems, some the 
direct result of the war and others the familiar though no less 
difficult ones that plagued us hefore the war. But I think it is also 
evident that the future holds great opportunities for improved 
conditions and better ways of living together. The war has brought 
our problems into sharp relief. It has brought a growing realization 
that we cannot avoid or overlook our responsibilities to our neigh- 
hours. War has brought home to us the value of co-operation and 
self-discipline. It has removed many of our inhibitions and thrown 
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us into an atmosphere in which great constructive advances are 
possible, or in which with the discovery of atomic power the last 
chapter in the history of mankind could be written. Temporizing 
and palliating will no longer suffice. The choice lies between bold 
and courageous measures on the one hand and disaster on the other. 
This is true politically and economically, for political and economic 
decisions are inseparably intertwined. It is clearly the case in the 
sphere of international relations where nations must be prepared 
to relinquish some of their rights of unrestricted action in favour of 
an international authority. We must meet the challenge of our 
times. If we succeed, we look forward to a future beyond the 
highest hopes of the world as we knew it in 1939." 

I t  was moved by Mr. H. D. Burns, seconded by Mr. W. M. 
Birks, that the Report of the Directors be adopted, that the appro- 
priations therein be confirmed and that the Report, together with 
the Statement of Liabilities and Assets and Profit and Loss Account, 
be printed and distributed to the Shareholders. 

Before putting the motion to adopt the Report to the meeting, 
the Chairman asked Mr. H. I,. Enman, the General Manager, to 
address the meeting. 

"I deeply appreciate my introduction to this Meeting by the 
President, and assure you that I am keenly aware of the responsi- 
bility attached to the position to which the Directors have seen fit 
to appoint me--a responsibility which one would be loath to accept 
were it not for the efficiency and loyalty of the officers and staff a t  
the executive o5ces and branches of the Bank. Following the usual 
practice of this Meeting, I propose to review very briefly the 
Directors' Report and the statement before you and then to say a 
few words about more general financial developments and problems. 

Turning first to the Directors' Report, you will observe that Net 
Profits amounted to $1,920,000. This is about $175,000 more than 
the net profits shown in the Report last year, but of course the 
latter covered a period of only ten months owing to the change in the 
Bank's fiscal year-end which took place in 1914. These profits 
represent the amount remaining after provision for Dominion 
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Government taxes of $2,031,000, of which the refundable portion 
amounted to $943,000, and after provision for Bad and Doubtful 
Debts. 

Dividends paid during the year totalled $1,200,000 and this 
payment, together with a contribution of $925,000 to the Officers' 
Pension Fund and provision of $391,000 for depreciation on build- 
ings and equipment, left $104,000 to add to the balance carried 
forward which now standsat $1,490,000. 

The outstanding change in the liabilities of the Bank is the 
marked further increase in Deposits. These now amount to a total 
of $531,000,000, representing an increase of about $70,000,000 over 
the figure for October Slst, 1944, and being somewhat more than 
twice the amount of the deposits shown in our last annual statement 
prior to the war, that for December 31st, 1938. The increase during 
the fiscal year was greatest in deposits by the public bearing interest, 
amounting to about $49,000,000. 

The increase in the Bank's assets corresponding to this marked 
expansion in deposits has been largely concentrated in security 
holdings. Securities in our Investment Accounts have an aggregate 
value of $310,000,000, which is.$55,000,000 above the figure in last 
year's statement. Part of this increase results from further par- 
ticipation with the other banks in short-term financing for the 
Dominion Government in the form of six-month Certificates of 
Deposit bearing interest a t  three-fourths of 1% per annum. Our 
holdings of these Certificates amounted to $92,500,000, an increase 
of $13,000,000 during the year. There was a substantial increase in 
our holdings of other securities, including other Dominion Govern- 
ment obligations, and the average maturity of our investment 
holdings, apart from Treasury Bills and Certificates of Deposit, is 
slightly less than seven years. 

The holdings of cash, including deposits with the Bank of Canada, 
amount to approximately $69,000,000 which is 11.9y0 of Public 
Liabilities. The cash, clearings and other bank balances total 
$119,000,000, equivalent to 20.7% of Public Liabilities. Total 
Quick Assets are $453,000,000, which in turn is 78.6% of Public 
Liabilities. Our cash and liquid position thus remains very strong 
and is not greatly different from last year. 

Total Loans stand at roughly $146,000,000, which is an increase 
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of about $13,000,000 over a year ago. The increase has occurred 
in Call and Short Loans in Canada against Stocks, Debentures, 
Bonds and other Securities. Current Loans in Canada were about 
the same as last year while Loans Elsewhere than in Canada showed 
a reduction of $3,100,000. 

You will note that the Bank Premises Account increased by 
nearly $500,000 over the year and stands at $5,674,000. The addi- 
tion to this asset resulted from the acquisition of properties a t  
various points together with certain accounting adjustments. 

The Wartime Expansion in the Means of Payment 

As I have already stated, our deposits have expanded again during 
the past fiscal year to levels greatly above those prior to the war. 
Our experience is in line with that of the Canadian banking system 
as a whole, for the total of private Canadian deposits with the 
Chartered Banks has increased by 90% during the war, rising from 
an average of about $2400 millions in the twelve months ended 
September 1939 to one of $4570 millions in the twelve months ended 
September last. If to these totals are added the notes of the Bank of 
Canada and of the Chartered Banks in the hands of the public, we 
find that the total cash means of payment a t  the disposal of the 
Canadian public have increased from around $2600 millions im- 
mediately prior to the war to an average of over $5500 millions in the 
twelve months ended September 1945-an increase during the war 
period of no less than 110%. 

This is a very notable expansion in the means of payment. It is 
the direct result of huge war outlays and of the national wartime 
policy of financing the largest war effort that it was feasible to 
achieve out of our resources of manpower and materials. I t  is fairly 
well in line with the great increase in production and the more 
moderate advance in the general level of prices; in other words, the 
increase in bank deposits and currency has been proportionately 
quite similar to the rise in the national income. I t  is less marked 
than the increase which has occurred in the United States, a de- 
velopment which is in accord with Canada's greater success in 
keeping her price level in hand. 

The fact remains, however, that the increase in the means of 
payment in Canada has been very pronounced. A higher level of 
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bank deposits and rurrency has undoubtedly been established. 
Indeed, there is every prospect that the total means of payment 
in the hands of the public will be sustained close to the current level 
for some time, or may even increase further. Though the amount 
of currency in the hands of the public may well decline somewhat 
from its extraordinary wartime peak, it is not likely that bank 
deposits will decrease very much. As a general rule the volume of 
bank deposits varies in accordance with changes in the investments 
and loans made by the banks. Or to put it another way, bank 
deposits can decline only if the aggregate of hank investments and 
loans falls off. So far as loans are concerned, an adequate volume of 
business borrowing is clearly essential to stimulate and support the 
needed expansion in peacetime activity. In regard to investments, 
there is little if any prospect of reduction in the banks' holdings for 
some time to come. The Government's deficit is still a very large 
one and may remain substantial for several years. This means that 
the quantity of government obligations outstanding will go on 
increasing. Now if the public were to continue its recent high rate 
of savings, such further expansion in the national debt might be 
absorbed without an additional purchasing of securities by the 
banks. But that is not likely t o  be the case,and as civilian production 
expands, a higher rate of expenditure by the public will be needed 
to sustain production and employment. In addition, wartime 
savings in the form of Victory Bonds and War Savings Certificates 
will be drawn upon to a considerable extent to pay for houses, 
automobiles, new farm equipment and industrial improvements and 
expansion, and again this will be a most desirable development a t  
the appropriate time. This course of events, however, does mean 
that the banks are likely to be net buyers of securities for the 
time being. 

So it is probable that bank deposits will be sustained at a high 
level. There are great advantages in this position. It means that 
reconversion is unlikely to be delayed or obstructed by any serious 
general contraction in the means of payment-that the stimulating 
effects of deferred expenditures are unlikely to be counteracted by 
restrictive monetary developments. There are also some risks. 
As the President has stressed, there is an immediate and pressing 
danger of inflation, resulting from domestic and world-wide shortages 
induced by the diversion of production and the destruction caused 
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hy the war. Given time, wc have the capacity and ability to make 
good these shortages and to catch up with the present high potential 
level of spending. The immediate danger of inflation is thereforc 
being treated as a temporary problem, and temporary emergency 
measures are properly being used to combat it. In addition, there 
is a risk of a speculative boom in the stock market-a boom financed 
out of idle cash rather than credit expansion which could have 
unfortunate consequences, not only to the participants but to our 
progress in reconversion. But here again, particular measures 
would, if needed, be more appropriate than a general contraction 
of credit which would threaten our progress toward a high level of 
peacetime employment and increase the risk of a post-war slump. 
Thus, while there are risks in the great expansion that has occurred 
in the means of payment, it is quite clear that any sharp contraction 
would produce far greater dangers and difficulties. 

The Changing Character of Bank Assets 
Now let me say something of a more specific character as to the 

cffect of these broad changes on the business of banking. I t  is well 
known that the main increase in bank assets, which lies behind the 
expansion in bank deposits, has been in government securities. 
Though as a matter of policy the Government's borrowing from the 
banks has been kept as low as possible--and it is worth noting that 
the Canadian record compares favourably with that of most other 
countries-the cumulative increase in the security holdings of the 
hanks over six years of war has been large. In the last statement 
of the Chartered Banks-that for September 30th-holdings of 
Dominion and Provincial Governnlent securities were $3,530 millions 
which compares with $1,180 millions in the same month six years 
earlier. Meanwhile loans in Canada have shown only a small 
increase: they were $1,110 millions in the last statement as against 
$1,080 n~illions in September 1939. Directly or indirectly, the 
Government largely financed the huge expansion in munitions 
output while, a t  the same time, Government policies necessarily and 
deliberately restricted expansion in civilian lines of activity. More- 
over, the combination of high demand for goods and of shortages of 
labour and materials produced a condition of increasing liquidity 
in many lines of business and led to curtailment in inventories. 
In these circumstances, it was not surprising that bank loans showed 
no great expansion. 
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The effect of these changes on the composition of bank assets has 
been quite striking. Security holdings now represent more than 
55% of the total assets of the banking system while loans in Canada 
are less than %Oyo of the total. Just before the war, securities 
accounted for slightly more than 40% of bank assets while loans 
were in the neighbourhood of 30%. If we go hack to the late 
'twenties, we find that loans comprised a much larger proportion of 
bank assets than did securities, and if we look hack before the First 
World War, we see that over 60% of bank assets were in the form 
of loans and that securities were comparatively unimportant.. The 
truth is that the war accentuated a trend which had already been 
in evidence for a generation not only in Canada but in the United 
States and Great Britain. 

I do not propose to go into the reasons for this long-term trend. 
Suffice it to say that this radical change reflects fundamental altera- 
tions in the business structure, in the role of government in economic 
life, and in international relationships and conditions. It is unlikely 
that loans will regain their former preponderance over securities in 
banking assets. But in saying this, I do not wish to minimize the 
importance of the banks' lending functions. It remains a fact that 
bank loans have a vital functidn to perform in our economic society. 
They are still a major form of credit which is necessary to every type 
of business and of special significance in an economy which depends 
for its vitality upon competition, upon the growth of medium-sized 
and small businesses which must have readily available credit 
facilities to assist their expansion. Bank loans have a very important 
part to play in the transition to a peacetime economy. Inventories 
in many lines are depleted. More working capital is required by 
many businesses which plan expansion in their facilities and produc- 
tion. So the immediate outlook for hank lending is reasonably good. 

Furthermore, the scope of hank lending has been steadily widen- 
ing, not in the sense of taking undue risks, hut in the sense of making 
medium-term as well as short-term loans and of developing spheres 
of credit which were formerly unimportant or barred by legislation. 
Perhaps the most important reason for this widening in the scope 
of bank lending is the increasing liquidity of the banks. With the 
enormous expansion in security holdings, many of them short-date, 
it is no longer necessary for the banks to confine their lending entirely 
to short-term credits. They can extend and have been extending 
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business loans of a medium-term character, and this process will 
undoubtedly continue. Then there are the government-sponsored 
schemes designed to stimulate the use of bank credit in particular 
fields. The Farm Improvement Loan Plan is in operation and a 
new Home Improvement Plan is provided for in the National 
Housing Act and will presumably be brought into effect at an 
appropriate time. In addition, the terms as to security relating 
particularly to bank loans to farmers and fishermen were sub- 
stantially widened in the revision of The Bank Act,and these changes 
should be of distinct advantage to potential borrowers. Finally, 
the banks want to maintain the highest feasible level of loans. It is 
clearly in their own interests, since loans are a more profitable source 
of earnings than government securities. It is equally their responsi- 
bility to the public to provide the widest access to bank credit 
consistent with good judgment and common sense. 

Improved Tax Administration Needed 
The President has already said something about certain of the 

broad aspects of taxation. I should like to add a few words about 
the necessity of improving the administration of the corporate 
income taxes, for in the day-teday conduct of the Bank's affairs 
we naturally see and learn a good deal about the tax problems of 
Canadian business. The complicated tax structure and the degree of 
latitude in administrative decision, combined with the wartime 
shortage of trained staff, has resulted in delays in the settlement 
of taxes and in decisions on particular tax questions, which have 
become a very serious matter. So long as the war continued, these 
delays, often running for a matter of years, were understandable. 
But a continuation of these unsatisfactory conditions in the postwar 
period would have the unfortunate consequence of restricting busi- 
ness expansion. There are quite enough unavoidable uncertainties 
in the business outlook today without adding one which can be 
corrected by improved tax regulations and administration, and 
it is to be hoped that early artion will be taken to speed up tax 
settlements. 

Personnel and Plans for Returned Men 
There still remain more than 600 of the young men and women 

of our staff in the Armed Forces. While 148 men returned to the 
Bank during the past year, we are still facing an acute shortage of 
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staff. However, it is expected that this situation will he overcome 
in the not too distant future in view of the larger numher who are 
now being released from military duty. 

We are looking forward to the return of those members of our 
staff who are still in the Armed Services. As you know, the status 
of the male members of our staff on active service is that of officers 
on leave of absence without salary. Their position in the Pension 
Fund is not affected by their military service, and the Bank pays 
to the Fund the amount of accumulated contributions for those 
officers who rejoin the staff. In addition, the Bank pays their group 
insurance premiums during the period of their military service. 
We have given a great deal of thought to the matter of re-estahlish- 
ing in our organization men returning from military service. Our 
policy is to arrange for a temporary period of readjustment to give 
these men an opportunity to re-absoih the atmosphere of the Bank 
and to familiarize themselves with present-day routines and pro- 
cedures. During this period they are attached temporarily to 
suitable Branches. After an appropriate period of readjustment, 
appointments will be made to those posts for which the individuals 
concerned seem best fitted. I might add that the salaries of returning 
men are being adjusted up&ard to take account of the increases 
which they would have received in the ordinary course had they 
been continuously in the employment of the Bank. 

Since the last Annual Meeting, further honours have been won by 
members of our staff. I t  is with pride that I give you the record of 
decorations won by memhers of the Rank's staff during the war: 

Distinguished Service Order and 
Distinguished Flying Cross. . . . . . . . . . . . . . . . . .  1 

Distinguished Service Order. . . . . . . . . . . . . . . . . . . .  1 
Member of the Order of the British Empire. . . . . .  1 
Military Cross. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 
Distinguished Flying Cross and Bar. . . . . . . . . . . . .  1 
Distinguished Flying 'Cross. . . . . . . . . . . . . . . . . . . .  . l l  
Distinguished Flying Medal, . . . . . . . . . . . . . . . . . . .  1 
United States Army Bronze Star Medal. . . . . . . . . .  1 

Unfortunately, some of our young men will not return. I regret 
to inform you that the Bank's casualty list now shows 75 men killed 
in action, 4 died in Canada, and % still reported missing. To the 
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hereaved families of these men who have given their lives for their 
country we offer our sincere sympathy. 

There are now 3,306 on our staff. This represents an increase of 
180 for the past year, which is made up very largely by men returned 
from military duty and by the admission of male junior clerks. 
There are now 1,834 women on our staff as compared with 1,867 
a year ago and 487 at  the outbreak of war. 

The past year has been a particularly busy and in many ways a 
trying one for the staff. The turnover in personnel has again been 
very high. This has placed a considerable burden on the experi- 
enced members of the staff, both men and women, and the Bank 
has indeed been fortunate in the high degree of loyalty and co- 
operation shown by its staff during a difficult period. They have 
maintained a high standard of service and we offer them our sincere 
congratulations and appreciation. 

The motion to adopt the Report of the Directors was then put 
to the meeting hy the Chairman and passed unanimously. 

I t  was moved by Mr. A. R .  Wiswell, seconded by Mr. R. J. R. 
Nelson, and carried: 

That Mr. William Leslie Lachlan McDonald, of the firm of 
Price, Waterhouse & Company, and Mr. Geoffrey Teignmonth 
Clarkson, F.C.A., of the firm of Clarkson, Gordon, Dilworth and 
Nash, be appointed auditors for the ensuing year under Section 55 
of The Bank Act, that an appropriation not to exceed $18,000 be 
hereby authorized for their remuneration, to he divided between 
them in such manner as the Directors shall consider just and 
reasonable, and that one ballot be cast. 

The ballot having been taken and the Scrutineers having re- 
ported it in favour of the foregoing resolution, the 'Chairman 
declared the gentlemen named duly appointed as Auditors, and 
the appropriation for their remuneration authorized as stated. 

I t  was moved by Mr. Norman T. Avard, seconded by Mr. 
Eric McN. Grant, and carried: 

That Shareholders' By-law No. 3 he and the same is hereby 
repealed and that the following be and the same is hereby enacted 
in lieu thereof, and that one ballot he cast: 
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3. The number of the Directors and the quorum thereof shall 
be regulated as follows, namely: 

(a) The number of the Directors shall not be less than twenty- 
two and not more than twenty-five; 

(b) Until and subject to the extent to which the provisions of 
clause (r) hcrcof shall become effective, the number of 
Directors shall be twenty-two; 

(c) From time to time, upon the passing of a resolution of the 
Board of Directors declaring that it is expedient that this 
clause (c) should take effect to the extent of so many addi- 
tional Directors as the resolution may specify, the number 
of the Board shall be and it is hereby increased by the 
number so specified, and the  vacancy or vacancies in the 
Board thereby created may be filled in accordance with the 
provisions of Shareholders' By-law No. 6, provided that in 
no event shall the total number of the Directors exceed 
twenty-firc; 

(d) Three of the Directors shall constitute a quorum. 

The ballot having been taken and the Scrutinccrs having reported 
it in favour of the foregoing resolution, the Chairman declared 
that Shareholders' By-law No. 3 had been repealed and that a 
new By-law No. 3 had been enacted in lieu thereof in terms of 
that contained in the foregoing resolution. 

I t  was moved by Mr. I,. V. Smith, seconded by Mr. Cordon A. 
Gladn in, and carried: 

That Shareholders' By-law No. 8 be and it is hereby amended by 
striking out the words "forty-five thousand dollars ($45,000)", and 
substituting therefor the words "sixty thousand dollars ($60,000)" 
and that one ballot be cast. 

The ballot having bcen taken and the Scrutineers having reported 
it in favour of the foregoing resolution, the Chairman declared 
that Shareholders' By-law No. 8 had been amended in accordance 
with the terms of the foregoing resolution. 

It was moved by Mr. Donald McInnes, K.C., seconded by Mr. 
Clifford L. Torey, C.A., and carried: 
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That the following be, and they are hereby nominated as Directors 
for the ensuing year, that a vote be taken for their election, and 
that one ballot be cast: 

J. A. McLeod, Esq., Toronto, Ont.; H. D. Burns. Esq., Toronto, 
Ont.; Hon. William D. Ross, Toronto, Ont.; E. Crockett, Esq., 
Toronto, Ont.; W. W. White, Esq., M.D., Saint .John, N.H.; 
S. J. Moore, Esq., Toronto, Ont.; Russell Blackburn, Esq., Ottawa, 
Ont.; F. P. Starr, Esq., Saint John, N.B.; Sidney T. Smith, Esq., 
Winnipeg, Man.; Hon. Leighton McCarthy, P.C., K.C., LL.D., 
Toronto, Ont.; W. M. Birks, Esq., LI,.D., Montreal, Que.; IIon. 
F. B. McCurdy, P.C., Halifax, N.S.; A. L. Ellsworth, Esq., Toronto, 
Ont.; James Y. Murdoch, Esq., K C . ,  LL.D., Toronto, Ont.; 
Colonel J. D. Fraser, Ottawa, Ont.; L. A. Lovett, Esq., K.C., 
Annapolis Royal, 'N.S.; Christopher Spencer, Esq., Vancouver, 
B.C.; Brig.-General C. H. Maclaren, C.M.G., D.S.O., Ottawa, 
Ont.; J. G. MacDougall, Esq., M.D., C.M., Halifax, N.S.; J. A. 
Kilpatrick, Esq., Montreal, Que., and Toronto, Ont.; W. A. Winfield, 
Esq., Halifax, N.S.; W. C. Harris, Esq., Toronto, Ont. 

The ballot having been taken and the Scrutineers having reported 
it in favour of the foregoing resolution, the Chairman declared the 
gentlemen named duly elected ~ i r & t o r s  for the ensuing year. 

I n  moving the foregoing resolution, Mr. McInnes felt that he 
was carrying out the wishes of the shareholders in expressing 
their gratification t o  the Directors for thc splendid balance sheet 
presented this year. We have seen the successful termination 
of a titanic struggle, Mr. McInnes added, and during those difficult 
war years the direction of the affairs of the Bank has received strong 
guidance, as is evidenced by the balance sheet in your hands. 

It might be said that we are entering upon a new era in which 
such marked changes may take place as have not occurred in the 
past century. The advent of atomic power may be mentioned 
as one of these great changes affecting our lives. Among other 
things there is the advocacy of new monetary theories, but it can 
he affirmed that if the Directors proceed with the same integrity 
and singleness of purpose as have their predecessors, the prosperity 
of the Bank will be assured. 

I t  was moved by Brig.-General C. H. Maclaren, seconded by 
Colonel J. D. Fraser, and carried: 
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That in accordance with Section 55,  Sub-section 5 of The Bank 
Act, Mr. Herbert D. Burns, or failing him, Mr. Edwin Crockett, 
be appointed to act as proxy for the Bank at any and all Share- 
holders' meetings of the Empire Realty Company Limited, and 
that one ballot be cast. 

The ballot having been taken, and the Scrutineers having re- 
ported it in favour of the foregoing resolution, the Chairman 
declared the gentlemen named duly appointed to act as proxy 
for the Bank a t  any and all Shareholders' meetings of the Empire 
Realty Company Limited, in accordance with Section 55,  Suh- 
section 5 of The Bank Act. 

It was moved by Mr. F. A. Nightingale, and seconded by Mr. 
F. H. M. Jones, that the thanks of the shareholders be tendered 
to the General Manager, the executive officers and staff for their 
efficient and loyal service during the past year. 

In moving the foregoing resolution, Mr. F. A. Nightingale felt 
that it was always an indication of very pleasant relationships 
within an organization when the President and General Manager 
included in their annual reports words of commendation of the 
staff and on behalf of the shareholders he wished to add something 
to the commendation already made. 

War conditions, Mr. Nightingale said, have created exceptional 
difficulties for the branch managers and staff. The replacement 
b.y inexperienced staff of those officers who joined the Armcd 
Services and the undertaking of a large number of additional 
services, such as those involved in foreign exchange control, the 
handling of Victory Loans and the sale of War Savings Certificates 
and Stamps, together with the operation of ration coupon banking 
accounts, have placed a heavy burden on the Bank's staff. The 
shareholders appreciate the efficiency with which the executive 
and staff hare performed their duties under wartime conditions, 
and on behalf of the shareholders, Mr. Nightingale said he had 
much pleasure in congratulating Mr. H. D. Burns on his appoint- 
ment as President and Mr. H. L. Enman, on his appointment as 
General Manager; he wished to thank these gentlemen and all 
the members of the staff for their very efficient service during 
the past year. 
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Mr. F. 1%. M. Jones said it gave him much pleasure to second 
the motion and he felt that the shareholders were under a debt of 
gratitude to the experienced members of the staff for the work 
they had performed during the past year. It may he, he said, that 
these officcrs drew inspiration from former executives of the Bank; 
he had particularly in mind Mr. Thomas Fyshe, who guided the 
Bank's affairs with such distinction for many years. 

The motion was carried unanimously. 

In  responding, Mr. J. 13. Malcom, Manager of Fredericton 
Branch, said that he deemed it both an honour and a pleasure 
to  he asked on behalf of the General Manager, his executive officers 
and staff, to thank the shareholders for their approhation of the 
services rendered by the ataff during the past year; particularly 
for their cxpressed appreciation of the capable manner in which 
the arduous duties imposed under wartime conditions had been 
discharged. In welcoming back our gallant comrades who have 
heen released from the Armed Services, we pause, Mr. Malcom 
said, to pay tribute to  those who, having made the supreme sacrifice, 
will not return. 

On behalf of the members of the staff, Mr. Malcom took occasion 
to extend congratulations to Mr. Burns and Mr. Enman on their 
respective appointments as President and General Manager and to  
wish them continued success. He said that the officers a t  thr  
branches were appreciative of the consideration extended to then1 
hy the executive officers and that all members of the staff were 
justly proud of the institution they served and that he felt sure 
all would do their utmost in furthering the Bank's interests. 

The proceedings then terminated. 

At a meeting of the newly elected Directors held a t  the conclusion 
of the Annual Meeting of Shareholders, Mr. J. A. McLeod was 
elected Chairman of the Board, Mr. 13. D. Burns was elected 
President, Hon. W. D. Ross, Vice-president, and Mr. E. Crockett, 
Executive Vice-president. 
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LIST OF BRANCHES 
NOVA SCOTIA NEW BRUNSWICK-Continued 

Branch M~nge~ng B d  M-er 

h e n s .  ................ .C. B. Simmons MeAour. ............... .F. H. &tabrooks 
A m m u s  ROYAL. ........... .G. A. Blackis M m o  ..................... .G. A. Mowat 
Am~com~sa . .  ................. 1. S. Taylor M o x c ~ o ~ .  ..................... .W. Cook 
A r ~ ~ s m n o .  ................ .I. Y. Murphy St. George St.. . . . . . . . . .  .F. W. Chenhall 
BRIDCAOWN. ................. .D. B. Scott N G W U ~ E . .  .................. .E. 1. L Y ~ .  
k o a n u  (Queen's Co.) . N. W.R. Hamilton Pmcoomc.  ............ .L. R. Crammood 
C*mmc. ....................... .R. Boop Porn ELGIN. ................ .1. R. Hughes 
CRESTER. ................... .E. L. Pig~o t t  S ~ c r v n r s .  . ; ................ I .  R. Curry 
D ~ n r ~ o m n .  ............... .H. N. Hubley 
Dzcsr ..................... L.E.Shatford SmJom"""""' {H. A. F i E k , ? $ .  
FREEPOW. . . . . . . . . . . . . . . . .  .H. 0. Conncll Charlotte Sweet. .......... .M. A. Girvan 
G u c e  BAY.. . . . . . . . . . . . . . . . .  .H. M. Carty Haymarket Square.. . . . . . . . .  .T. H. Miller 

. . . .  H ~ w m x .  { Reid I. Smith Mill and Paradise Row. .H. H. Burton . . . . . . . . . . .  R. C. Stoddard. A m .  North End. . . . . . . . . . . . .  ..John Kennedy 
Coburg and Robie . . . . . . . . . . .  .R. C. Clark West Saint John. ........ .G. B. Clarkson 
North and Agricola. . . . . . .  .R. V. Hickaon . ST. ANDREWS.. . . . . . . . . . . . . . . . .  ..A. Smith 

KEIRIACOOI. . . . . . . . . . . .  .H. R. Rewwelling ST. G e o ~ c s .  .............. .F. T. McLellan 
K s m ~ .  . . . . . . . . . . . .  .H. F. Cunningham ST. S r ~ p e e n .  ................ W. M. Bruce 
Lnvm~oor.. ................ .H. J. Johnson Suss~x .  ................. W. A. McLaggan 
NEW GUSCOW.. ............ .W. E. Starrak W O O D S ~ C ~ . .  .............. .A. R. Rendell 
NEW W m e s ~ o n o . .  ........ .E. N. Atkinson 
Nonm SYDNEY.. .G. M. Sohurman PRINCE EDWARD ISLAND . . . . . . . . .  
OXFORD . . . . . . . . . . . . . . . . . . . . . . .  T - W i l ~ o n  . . . . . . . . . . . . . . . . . . . .  L. Flemming 

Ptcrou.. .................. ..I. F. Palfrey ~ a * n ~ o r r e r o n n .  . . . . . . . .  p. M, DaLin, A 
Pucw~oe .  .................. W.E. Hawker { w. R. . . . . . . . . . . . . . . . .  . . . .  RIVsR HE BERT,, . . . . . . A .  S, MBc~en l i e  KENS~CTON. .  .F. R. Nauss 
R r n s  Joaw.. . . . . . . . . . . . . . .  .M. H. Gilmore ................... .D. Samson 

..................... SHEm H*BaauR, . . . . . . . . . .  ,E, H. Acteson MORZU. .I. 6. Black 
s ~ ~ ~ ~ ~ ~ ,  . . . . . . . . . . . . . .  H ,  B, M ~ ~ K ~ ~ ~  O ' L ~ A R ~ . .  .................. I .  T. Holder 
s r o m u .  ................ W. 6. Henderson S u M m ~ ~ s ' ~ " .  ................ .W. Hayward 

................ SrDNEr ............. ,w, S, shielda V ~ ~ O R I A . .  .S. I. Dunsford 
T . o * ~ ~ c o o c e ~ .  ............. .I. E. Langille QUEBEC 
Tnuno. .................... .T. W. Mitton Bsowrrssvsc. ................ .A. Bourgon 
W~rrvrua .  . . . . . . . . . . . . . . . . . . . . .  A. Lyona Bucsmceur..  ................ W. Redpath 
Wmoson. ..................... .J. F. Gill C ~ n s e u ' s  BAY. . . . . . . . .  .A. W. Pequegnat 
Y ~ n u o m .  .............. .A. C. Maelellan FORT C o o ~ o ~ c e .  . . . . . . . . . . . .  .A.  0. Gervai. 

. . . . . . . . . . . . . . . . . . .  G n e r m ~ ~ ~ .  J. R. Monty 
NEW BRUNSWICK HULL. ..................... .A. M. Pinard 

. . . . . . . . . . . . . . . . . . .  A ~ s h n r  . . . . . . . . . . . . . . . . . . . . . . .  1.H.Maee L*cams W.M.Stecses 
. . . . . . . . . . . . . . . . . . . .  B A ~ .  . . . . . . . . . . . . . . . . . . . . . . .  I. 6. Wicks M m m ~ c .  A. M e n d  

C*uss~uron . .  .............. .I. B. Tarltoo I ....... . . . . . . . . . . . . . .  
A. E. Griffin 

C a ~ m ~ r . .  .M. D. McDonald M o m s u . .  B. Howard, A m .  
C m ~ s u n  .................... C.C.Beonett W. 1. V. RoutliEe, As:. 

.................. DOAXTOWN.. .E. S. Dibb Park and Fairmount.. .l. 6. H. Sutherland 
EAST FLORENCW~LLE. . . . . . .  .H. W. Sainthill 
F ~ z n v n r ~ .  . . . . . . . . . . . . . . . .  .S. H. Croekett and Peel 1. D. Hubben. Asa. 

St. Catherine m d  
{ B. p. 

E. I. Rodgers 
F ~ a o ~ n m o "  . . . . . . . . . . . .  ..... { R.'i.%?E St. Alexander. .{L. B. Kerr, Asst. 

..... . . . . . . . . . . . . . . . . . . .  G ~ c m a w ~ .  .1. L. Jelly Sherbrooka and Hanard.. .A. T. Bell 
.. G- M m m .  . . . . . . . . . . . . . . .  .S. J. Mann Sherbrookc and Greene. .C. H. Cameroo 

HA-ON.. ................. .B. W. Gwey (Weatmount) 
................. .............. H u r s o ~ o u c e .  A. T. lost NEW C * W ~ L E . .  H. E. Boyleles 

.......... J ~ c ~ u e r  RIVER. ............ .A. W. Farwell NEW R ~ c e ~ o n o .  .V. F. Sedgerick 
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QUEBEC-Continued 
PORT D A ~ E L .  .............. .D. C. Holland 
QUEBEC ...................... C.A.Kelly 
ST. ANo~ews EAST. . . . . . . . . . . .  .I. 0. Bridge 

ONTARIO 
A c m  .................... W.K.Graham 
Acmcovm.. . . . . . . . . . . . . . . .  .R. A. S. EUiot 
ALEUNDRU.. ............ .W. W. W. Dean 
A m s m .  . . . . . . . . . . . . . . . . .  .R. L. Guselle 
Avowone. . . . . . . . . . . . . . . .  .D. C. Hamilton 
Burcnom. . . . . . . . . . . . . . . . . . .  .I. W. Hahn 
B ~ t w e . .  .................... .I. H. Rattee 
B ~ ~ c e e m c .  ............. .H. D. MsoMillan 
Bzmom.. ................. .C. F. Hihbard 
Bn*ces~mcr.  . . . . . . . . . . . . . . . . .  .H. Wilson 
Bn~mrono . .  . . . . . . . . . . . . . . . . . .  .John Rosa 
Bmcow. .  ................ .F. C. Marshall 
B n o c ~ m ~ .  . . . . . . . . . . . . .  W. E. MacDondd 
C A M P B E ~ ~ E . .  . . . . . . . . . . .  ..F. E. Quinlao 
CARLETON PUCE.. ............. .J. 6. Craig 
C*ns..  ................. .A. E. Smith. Pro. 
Ca~msslue. ................. .H. Brown 
Cosom ..................... H.A.Bsllard 
Cosomc ..................... C.P.Ioncs 
Coce~uws.  . . . . . . . . . . . . . . . . . . .  .E. E. King 
CONSECOR. .................. .G. H. Eager 
C o m * ~ . .  . . . . . . . . . . . . . . .  .N. R. Campbell 
F m r  WILUAX.. . . . . . . . . . . . .  .M. K. Pugsley 
GUELPB. ............ .G. W. 6. Williamson 
H ~ n e m u r .  ................ .G.6. Jourdan 

KE-E . . . . . . . . . . . . . . . . . .  R.H.Dewar 
KENOR*. .................... .I. W. Berry 
K w c s ~ m .  . . . . . . . . . . . . . . . . .  W. D. Stewart 
K m a m ~ .  . . . . . . . . . . . . . . . .  .I. Maedonald 
L*N*na.. ................... .W. C. Cross 

ONTAR10-Continued 
OTT~~A-Cantinud 

Elgin and Frank.. ....... .I. F. Thompson 
Hintonburgh.. ......... A. A. Annetrong 
Ottawa East. .............. .E. Fdmunda 
Ottawa South. . . . . . . . . . . .  .A. S. Msckey 
Rideau and William. . . . . . . . .  W. B. Snow 
Somerset and Bronson . . . . .  .H. I. Clarke 

P ~ n m  SOUND. . . . . . . . . . . . . . .  .G. L. Ziegler 
P e u s a o m  .................... 8.M.Hope 
PER ra . . . . . . . . . . . . . . . . . . . . .  H.K.Stevens 
P e r e ~ ~ o ~ o u c a  ................ H.E.Wdes 
P e r n o ~ m .  . . . . . . . . . . . . . .  .G. R. Underwood 
PICTON. . . . . . . . . . . . . . . . . . .  .E. L. Bronskill 
PORT ARTBUR. .............. W. C. Sinclair 
PORT CAmmc. . . . . . . . . . . . .  W. P. Blakeaton 
Powass~rr ................... .F. L. Galvin 
RED LAKE. . . . . . . . . . . . . . . . .  .H. A. Dewolfe 
Remsew. . . . . . . . . . . . . . . . . . . . .  .S. Rowsell 
B ~ c a x o ~ o  . . . . . . . . . . . . . . . . . . . .  C.B.lawia 
RUSSELL. . . . . . . . . . . . . . . . . . . .  .E. C. Rankin 
ST. CATBARWEP.. ............ W. H. Harris 
ST. la loon^ oe Pmscorr. . . .  .F. A. Duhamel 
ST. JACO~S.. ................. .R. T. Adam 
S ~ a m * .  ................. W. C. MeKinnan 
S m s  FALLS. . . . . . . . . . . . . . .  .A. T. F. Cohb 
So- M o m m 4 . .  ......... .H. A. McInnea 
S n u n o n o . .  . . . . . . . . . . . . . . . . .  .L. S. Nicks 
Smnarsu l r~e .  . . . . . . . . . . . . .  F .  M. Pidgeon 
S u o e u n ~  . . . . . . . . . . . . . . . . . . .  M. G.Trainar 
Smrow W e n .  . . . . . . . . . . . . .  .F. M. Wilmot 

R. L. Dalea 
T o ~ o n o .  ......... ./ F. W. Nicks, 

( 1. A. Cranatoun, Asst. 
Awnue Rd. and St. Qair.. ... .I. F. Lynch 
Rlaor and St. Warens.. ... .R. B. W. Ward 
Bloor and Spadina. . . . . . . .  J. E. Edgington 
Braadview and Cerrard.. . .W. W. Mitchell 
Colle~e and Bathunt. . . . . . . .  .F. L. Fields 

h s m .  . . . . . . . . . . . . . . . .  .J. A. Thornhurv Dhnforth and Greenwood. .... .R. Pouncy 
Imwoon . .  . . . . . . . . . . . . . . . .  .F. W. Htil DaJorth and Pepr. . . . . . . . .  C. Williams 

.... I O S ~ O N . .  . . . . . . . . . .  n .  R. plat, D U " J ~ S  and B ~ ~ c L . .  W. T. -mompeon 
\ I ~ n n s ~ u  . . . . . . .  . C.. A. S t r r a r t  i'urrrt Hill Villwr . .  0. MacSauehwn " * ......... M ~ ~ n m o r n .  ............. .F. G. McKimm Gerrard and Woodbine. .I. Galt 
M ~ r r ~ n * .  ............... .F. A. McCallum King and Victoria. ....... W. S. Jamieson 
M ~ E .  ................. .R. B. Buchan Kingston Rd. and Bingham.D. H. MecLeod 
MEBRITTON.. ................ .A. L. Wvanf Kineawar .............. .C. 6. Crawford " ,  ~ ~ 

MILTOR. . . . . . . . . . . . . . . . . . . .  .H. C. Morris O a k ~ o o d  and St. Chir. ....... .L. 0. Oke 
h l u v c ~ m *  . . . . . . . . . . . .  .C. C. M a t t h ~ r e  I'npr and Cowan.. . .  D .  C. Howntrc. 
hlocm D n m s . .  . . . . . . . . . . .  JiWi,Nii;nz uepn and . H. bl. Dapp 
Ncr  Lmr~rao..  . . .  (K Ormrod, Am,. 
I 'rr  Tonorno.. . . . . . . . .  W. I.. Warson Oucrn and lmedownc.. . C .  W. Pc~nlc 
Nonra AUGUSTA. .............. .H. F. Gunn 
NORTX BAT. ................. .A. c. Allen {A. A. 2i20Sh~2: Queen and MeGul . 

C F. Lindsay Queen and P a p . .  ......... .T. B. Halpin 
OrrAwA' .......... '{ W. R. Montcith, Rut. Queen and Riser ........... I. W. Wylie 

Bmk and Founh. .  ....... .lames Brydon Spadina and Dundaa.. . . . . . .  W. A. Meye. 
Bank and Glouosstcr.. ..... .S. Macdondd Spadina and Dupont ....... C. R. Diekis 



O N E  H U N D R E D  A N D  F O U R T E E N T H  A N N U A L  

ONTARIO-Continued 
To~o~o-Cont ;nued 

Union Station. . . . . . . . . . . . . .  .E. Barker 
V m r t a e r  H w . .  . . . . . . . . . . .  .K. I. Mitchell 
WELURD. . . . . . . . . . . . . . . . . . .  .I. 0. Walsh 
WSLL~CTDN. . . . . . . . . . . . . . . .  .R. D. Leavift 
W ~ s ~ s o n o  . . . . . . . . . . . . . . . . . .  W.G.Beddoe 
Wrs ron  . . . . . . . . . . . . . . . . . .  A.T.Stenhovse 
WINDSOR.. . . . . . . . . . . . . . . . . .  H .  G .  Dustan 

MANITOBA 
D A ~ .  . . . . . . . . . . . . . . . . .  .R. P. Eaatmsn 
EUBRSON.. . . . . . . . . . . . . . . . . .  B .  A. Oakden 
PORTAGE LA P n ~ r n m .  . . . . . . . .  W. P. Osborne 

Wrrnpsc . . . . . . . . . . . . . . .  
{H. ::;;I%:! 

St. James. . . . . . . . . . . . . . . . .  .R. Skitmer 
WINNIPECOSIS. . . . . . . . . . . . . . . . . .  H .  H. Hill 

SASKATCHEWAN 
Avone* . . . . . . . . . . . . . . . . . . . . . .  D.B.Lave 
B m c a r .  . . . . . . . . . . . . . . . . .  N .  B. Johnston 
C o o s r r ~  . . . . . . . . . . . . . . . . .  R.H.Urquhart 
G u s ~ m .  . . . . . . . . . . . . . . . . . . . .  .I. Parton 
Hwosorr BAY Juncrm.  . . . . . . . .  .A. 6. Schell 

Moose h a .  . . . . . . . . . . . . . . . . . . .  .O. Welsh 
Pnmce A r s ~ n ~ .  . . . . . . . . . . . .  .I. H. Quinlan 
REGINA.. . . . . . . . . . . . . . . . . . . .  C .  L. B o w l h ~  

West Side..  . . . . . . . . . . . . . . . .  R .  C. Doig 
S n r ~ m n o o ~ .  . . . . . . . . . . . . . . .  I .  R. Stewart 
S ~ r n m o o o . .  . . . . . . . . . . . . . . . .  .B. A. Evsna 
STAR OR . . . . . . . . . . . . . . . . . . . .  J .N .  Adam. 
S w ~ n  Cunnam. . . . . . . . . . . .  .S. K. Crarford 
T l r o ~ ~ e .  . . . . . . . . . . . . . . . . . . . . . . .  .J. Bogle 

ALBERTA 
A ~ ~ o n w o a o .  . . . . . . . . . . . . . . .  R .  H. Bishop 
Cmonnn . . . . . . . . . . . . . . . . . . .  H.A.Johnson 

C ~ ~ c * n r  W. H. Ryers . . . . . . . . . . . . .  {I. s. B urehell. A,.,. 
North Hill. . . . . . . . . . . . . . . . .  .E. Wheeler 
Weat End.  . . . . . . . . . . . . . . .  .H. B. Nelson 

. . . . . . . . . . . . .  Eouanron {K. R . ' k k ? ! ~  
L E M B R ~ ~ C E . .  . . . . . . . . . . . . . .  .T. F. Mitchell 
MILO . . . . . . . . . . . . . . . . . . . . . . . .  B.L.Dcwey 

BRITISH COLUMBIA 
New W ~ m n r s r r n .  . . .  {G. N. R , " d k D E  

PORT ALICE. . . . . . . . . . . . . . . . . . .  W. Rarday 

1 . . . . . . .  
J. 6. Penney 

VANCOUVER.. I. A. Baxter, Aut. 
H. F. Summers, Aast. 

Davie and G r a n d l c .  . . . . . . . . .  .D. I. Mair 
12th Aue. and Granville.. .M. C. Chisholm 
41st Aue. andGranuills.. . . . . .  .R. I. Dunn 

V m o ~ u .  .................... W. 1. Peers 

NEWFOUNDLAND 
BAY Roaznrs. . . . . . . . . . . . . . . . . .  .E. V. Hall 
BELL I suno .  . . . . . . . . . . . . .  . G .  N. Rcndcll 
B a n ~ v r m .  . . . . . . . . . . . . . . . . . .  N. D. Bishop 
B u m .  . . . . . . . . . . . . . . . . . . . . . .  W .  I. Brim 
CARBONEAB . . . . . . . . . . . . . . . . . . . . . .  F. Davis 
C A T * L ~ A .  . . . . . . . . . . . . . . . . . .  .L. L. Busaell 
CR-L. . . . . . . . . . . . . . . . . .  .K. L. Crowley 
Foco. . . . . . . . . . . . . .  A .  M. Stoodley, Acting 
Gnmo B*NE.. . . . . . . . . . . . . . . . .  .S. T. Ionra 
HARBOR GRACE. . . . . . . . . . . . . .  F. D. Barrett 
Lswl s~oxm.  . . . . . . . . .  M .  A. Ruaaell, Aaing 

ST.  JOHN.^.. . . . . . . . .  {C. R. kkiF%F 
TWILLINCATZ. . . . . . . . . . . . . . . . . .  W. F. Nor1 

JAMAICA 
BUCK RIVER.. . . . . . . . . . .  E .  P. Warneford 
CRRISPIANA . . . . . . . . . . . . . . . . . . .  E.V.Parke 

. . . . . . . . . .  
W. Torrie 

Kr~r.sron.. V. F. Steeve., A w .  
E. E. Condell. Aut. 

M ~ I I E Y I L L E .  . . . . . . . . . . . . . .  D .  S. M. Clark 

MONTEGO BAT. . . . . . . . . . . . . . . . . . .  .E. Clark 
Ponr  A m m o .  . . . .  N .  H. Airth, Acting 
Poxr  MARIA. . . . . . . . . . . . . . . . .  .P. R. Miller 
ST. Am's RAY. . . . . . . . . . . . . . . . .  E .  6. Bird 
S A ~ ~ N A - U - M A R . .  . . . .  W. S. Wood, Adin8 
Smmsn T o m .  . . . . . . . . . . . . . .  P .  Marshall 

CUBA 
C ~ m c u e r .  . . . . . . . . . . . . . .  .M. A. Fornaris 

CIENFUZCOS. . . . . . . . . . . .  i 
F. Montane 

E. Marabotta, Asrt. 
M. I. Betancourt 

. . . . . . . . . . . . .  HAVANA. .  H. E. Curran, Asst. 
C. E. Tanner, Aast. 

. . . . . . . . . .  Avenida de ltslia.  A .  de M o w  
. . . . . . . . . . . . .  Padre Varela.. F .  0. Pewz 

MANZANILLO . . . . . . . . . .  6. Yerrcr 
{H. A. Murcell, A,s,. 

S A ~ ~ ~ A G O  DE CUBA. . . . . . .  

PUERTO RICO 
. . . . . . . . . . . . . . . . . . . .  F ~ j ~ m a . .  .R. Martin 

1 . . . . .  
6. F. Hinehclife, Agent 

SAN JUAN. H. S. Sherwood. A l l .  Apen: 
P. 6. Marels, Arar. Agent 

DOMINICAN REPUBLIC 
c m m o  T R U ~ L L O .  . . . . . . . . .  .E. M. Robinson 

UNITED STATES 
New YOR. { F. W. Murray, Agent 

. . . .  ACENCY. .  C. 6. Webeter, Aur. &em1 

ENGLAND 

LONDON . . . . . . . . . . . . . . . . .  {R. t. EiEE 










