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no reference whatever |o interest rc livable in < Milano 
payable on t .inadi.ui serttritic- lu-hl cl«cwlivre lliait 
iu ( anaila and lu companies nol doing lui «inc— in 
tin l’rcninve. A- we have «aid. it was intended to tax 
sneli interest, the effect of which would have liven 
that holders of l atiadian securities in Scotland and 
other place- outside the Iloniinion w add have had 
to pay an I Milano income tax. Inn thi« intention was 
abandoned, and very wisely abandoned, for to have 
made persons living abroad pay an income tax on the 
interest of capital invested in l anada would have been 
an iniipiity. I'orvign investors may alums fully rely 
upon their interests being protected by the I.cgisla 
turc- of tin- I loniinion.

taxing powers of the Province of I Mitario. should he 
completely dissipated, as it creates a prejudice inju 

to the credit of Canadian securities. We give.ru ms
therefore, a svnop-is of this Act. verv hridly. lint 
covering even point relative to taxation 
in clauses define what i- meant by the different cla-s

l in fir-1

if companies named in the Act, and as to what 
constitute a "I/ian," or "Insurance," or "Trust" or 
"Itanking" company. Section J read- as follow-:

"In order to supplement the revenues of the < rown 
iu the Province, every company, joint stock company, 
corporation, association, individual, partnership, sin 
d cate or trust, hereinbefore described, and being on 
of any of the classes of companies or corporations, or 
being an individual, partnership, syndicate or trust 
hereinafter mentioned or referred, to and w hich trail- 
acts business in the Province of t Mitario under its. hi- 
or their own name or otherwise or through an agent 
or agents, shall annually pay to the Crown in thi- 
Province, each and every year, the several taxes by 
this Act imposed thereon at the times and in the man 
ner hereinafter provided "

THE BANK OF BRITISH NORTH AMERICA.
An Interesting Address.

In a recent i-sue of I III l HKoxu i i:. the half yearly 
statement of the Hank of l’ritish North America was 
reviewed, attention being directed to its figures as in
dicating the satisfactory progress and growth of the 
hank's business and the remarkable strength of its 
resources. At the general meeting of the corpora 
lion held on the 5th iiist.. the balance sheet was sub
mitted to the shareholders, and the Chairman. Mr. 
K. A. II<sire, supplemented the report, already in their 
possession, with an excellent presentment of the 
hank's position. The paper read by the Chairman of 
the Hank of llritish North America will prove inter
esting to others than the holders of stock in this old 
corporation, if only for the reference to the recent 
hank failures, and the plain explanation of the security 
afforded to holders of Canadian paper money hv the 
Hanks' Circulation Redemption l,'und established tin 
di r the Hanking Act of 1800. The very general ignor
ance of the value of the notes of the Ville Marie 
Hank shewn hv the public when its rottenness was 
revealed to thi- community warrants the suggestion 
dial the following extract front Mr. Ihare's address 
-houlil receive the widest circulation and he posted up 
in all Canadian hanking rooms, lie said, in explain
ing how the hanks became responsible for the notes 
issued hv a hank which suspended payment:

"Under the Canadian Hanking Act of iKqn all 
hanks carrying on business in the Dominion were re- 
i|uired to contribute to the Hanks' Circulation Re
demption fund, the object of which was that, in the 
event of the suspension of a bank, the notes then is- 
-lied hv such hank, with interest thereon, should he 
paid in full. This was a most excellent object, be
cause it efficiently secured the whole of the circula
tion of all the Canadian hanks, a manifest advantage 
to the community generally in a country where paper 
money was the ordinary medium of circulation."

An explanation of the figures of the balance sheet 
already reviewed by us; a comparison of its principal 
in ins with those of the corresponding six months of 
iMi#K; an instructive account of the hank's operations 
in Dawson City and throughout Hriti.-.h Columbia; 
and an expression of the respect and esteem felt by 
Montrealers for the late Mr. l'enfold completes a

The Act then proceeds to declare what taxes arc 
payable under it. which are :

1 Ranks, one tenth of 1 |icr cent, on the capital 
stock and upwards. />r< 1 rata, also S100 for each prin
cipal office in the Province, and $25 for each addi 
tional office in the Province, hut not on more than 
one office in each place.

2. Life Insurance companies, a tax of one per cent, 
and every other insurance company, a tax of two- 
thirds on gross premiums. These taxes are varied 
for companies with Head Offices outside ! Mitario. and 
whose premium income is less than Sjo.ooo. hut 
which lend money therein, in which case the tax i- 1 
percent, on the gro-s premiums, and 1 4 of 1 per cent

the revenue derived therefrom, if such investments 
amount to $mo.<xio or over, also a change i- made in 
case of re insurance.

3. Loan Companies, and Trust companies, a tax 
according to amount of capital from S05 upwards.

4. Railway companies, telephone, gas. electric light, 
sleeping car companies, have to pay according to cap
ital, from one tenth to one eighth, or one third of 1

mi

per rent.
3. Natural gas companies to pay a tax of $1.500. and 

Express companies $81x1, and $125 for every 41*1 mile- 
over 41x1 on which they operate.

Subsequent clauses define what taxes under the \ct 
release the company levied upon from municipal taxa 
tion.

Section 12 fixes a higher tax on insurance rompait 
ivs organized under the laws of a foreign state which 
inqioxes a special tax on Canadian rompu lies opera! 
in g in that State.

Further sections relate to making returns, keeping 
hooks, collecting the tax. and the forms to he fitted 
up In the companies in declaring their capital, preni 
iums, and other details.

It is quite manifest from this synopsis that the 
Act of Ontario for enlarging the revenue ha-new


