=

i -

- ANNUAL REPORT

THE SOVEREIGNBANK

OF CANADA

The annual report of the Sovereign Bank of Canada presented at the
mnnual meeting of the shareholders was as follows:

= The directors beg to present to th'e shareholders the Fifth Annual Re-
' covering the year ending April 30, 1907, togetiver with a statement of
Wpsote and liabilities as on the 3lst May, 1907. For reasons which will be
apparent as we proceed, the report this year deals also with events which
pave occurred since the closing of the books on April 30 last.

During the past year it became evident that the -affairs of the Bank de-
snanded more time than the then president could give, and he expressed
#is desire to be relieved of the presidency at the end of the Bank’'s year.

At a meeting of the board held on May 1 last, his resignation was accord-
ingly accepted. At the same meeting Mr. D. M. Stewart resigned from the
'Directorate, and Mr. Aemilius Jarvis was elected to the Board to fill the va-
cancy thus caused. Mr. Jarvis was subsequently elected President in place
of Mr. Macdonald, who consented to remain on the Board and was elected
Vice-president. Mr. J. H. Dunn, of London, Eng., who was here at the time
in the interest of the Dresdner Bank, was also elected a director.

It was represented to Mr. Jarvis that the duties of the Presidency would
take up a considerable portion of his time, and that it would therefore be
mnecessary to make his remuneration sufficient to compensate him for this.
A resolution confirming this arrangement will be submitted for your ap-
proval. i

The new President at once found it his duty to sirengthen the Execu-
tive, and on May 6 Mr. F. G. Jemmett, who had for 22 years been in the
service of the Canadian Bank of Commerce, and for the last five years
Secretary of that bank, became Joint General Manager. Mr. Stewart being
at the same time granted leave of &bsencp. Mr. Jemmett’'s first duty was to
make as complet2 and exact a valuation as possible of the assets of the
Bank, and the results of his valuation are given in his report to the Board,
which is as follows:

General Manager’s Report.

Th2 President and Directors of the Sovereign Bank of Canada:

Early in May last you offered me the position of Joint General Manager
of this Bank, and on the 6th of that month I entered on my new duties,
which, owing to Mr. Stewart’s having been granted leave of absence, in-
volved my taking at once full charge of the Bank.

Apart from the general supervision of the daily business of the Bank,
the first task awaiting me was the valuation of the assets placed in my
charge, and as there was an interval of only five weeks between the day on
which T began work and the date set for the annual meeting of Share-
holders, T have had to devote myself to this valuation to the exclusion, as
nearly as possible, of everything else.

In the very short time at my disposal it would have been impossible
for me to have arrived at a definite conclusion without the invaluable as-
sistance of the Chief Inspector, Mr. Robert Cassels, whom I have known for
many years, and with whom I had for some time been intimately associated
in the work of the head office of the Canadian Bank of Commerce. It is
owing to the unwearied and intelligent ald of Mr. Cassels and o§ Mr. Mac-
kenzie, the Inspector, both of whom enterad the service some little time

earlier than myself, that 1 have been able to complete my valuation by this
date,

In the valuation of assets amounting to $25,000,000 it 4is obvious that
there is room for a wide difference of opinion, but when a distinct element
of doubt is clearly present in any particular asset, the only right course for
a conservative banker is to take the safe view of it, and to place a definite
value only on that amount which can, without reasonable doubt, be covered
within some reasonable time. Any conjectural value which an asset may
have, any which rests entirely on the ability of some person to do something
he hopes he may be able to do, and which if he has good fortune it is
perhaps not unreasonable to think he may be able to do, should clearly be
disregarded. The value, therefore, which has been placed on the Bank's
assets is the value which we feel

\ Certain Can Be Recovered,
not in all cases at once, but by the exercise for a reasonable time of care
and patience.

The results of my examination on the lines which I have indicated are
as follows:

I have to recommend that there be written off for Bad Debts $700,-
655 91, for depreciation in Securities $150,607 95, and for reduction in Bank
Premises and Furniture $48,109 25. In addition to the foregoing, the sum
of $541,494 should be set aside in Contingent Fund for accounis which are
_Ja-hguidation, or in which there is a large element of doubt, and a further
Contingent Fund of $800,000 should be provided in respect of certain unsat-
isfactory advances, the outcome of which is at present by no means clear.
“To do this it will be necessary to appropriate the whole of the Rest Fund,
leaving the Bank with a paid-up Capital of $3,000,000. After this has been
done there will remain $25,252 50 to carry forward in the Profit and Loss
Account of the current year. There is no guestion that this result will be
a great disappointment to the Board, and it is with much regret that I find
It my duty to advise you to this effect. My course, however, was clear—
to take the facts as I found them and to inform you as promptly as possible
©of the real condition of the Bank.

It would at the moment be of little use, and would be extremely dis-
‘tasteful to me, to enter into any criticism of the previous administration,
or to try to account for the large losses which have occurred. The deprecia-
tion in securities is perhaps not more than should be expected’'in a year in
which values have shrunk as they did last year, and I should hope that un-
der favorable conditions a considerable portion of the amount written off
should be recovered.

In the very nature of things a new Bank, without a history to guide it,
is almost certain to incur losses which an older bank would avoid. Thesa
considerations apply with special force in this particular case. The Bank
has in the past been too ambitious. It has piled up its figures at an

Extraordinarily Rapid Rate,

and it has paid the natural penalty for attempting to grow too fast and for
departing from the beaten paths of experience, which in banking more than
in any other business it is most necessary to follow. But the losses which
have been made are far too heavy to be explained in this way, and I ought
perhaps to say that in many cases loans have been made for which sound
banking principles offer no apparent justification, and under methods di-
rectly contrary to those which will be followed by the present management.

If my Report is adopted, the figures of the Profit and Loss Account and
©f the General Balance Sheet of the Bank will be as follows: It will be
observed that the Profit and Loss statement is as of April 30, with my ad-
justments made as an addendum. The general balance sheet is as of May 31.

Balance at credit of Profit and Loss Account on April 30, 1906

Net profits for the year ended April, 1907, after deducting charges
of management, Provincial Government and Municipal Taxes,
Advertising Expenses, and accrued interest on Deposits, and af-
ter making some provision for bad and doubtful debts......... 243,027 16

Premium on new stock

$15,931 77

$284,908 93

Which has been appropriated as follows:
Quarterly dividends, at 6 per cent per annum:
No. 13, paid 16th August, 1906
No. 14, paid 16th Norember, 1306
Xu. 15, paid 16th February 1907
«No. 16, payable 16th May, 1907

n
—$ 265,739 32

19,169 61
To this have been added:

Amouut transferred from Rest Account

0€0,000
$2,275,119 61

Against the total thus arrived at the following amounts have heen charged:
Written off bad debts
Written off for depreciation in securities
Written off bank premises and furniture
Reserved for umearned discount
—§ 908,373 11
provision for bad and doubt-
i $541,494 00

Mransferred to Contingent Fund as a
ful debts in liquidation

aoccounts the outoome of which is not yet assured

Balance carried forward in Profit and Loss Account
$2.275,119 61
GENERAL STATEMENT,

3ist May, 1907.
LIABILITIES.

............................. e 8 2,009,350 00
$ 2.233.650 88
< oo 1,737,564 61
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Toronto, May 31, 1907.

8o far as the future of the bank is concerned, I have no “hesitation in
saying that :

Its Prospects Are of the Best.

It will have a full paid-up capital of $3,000,000, which we may be cer-
tain is absolutely intact, while in the Special Contingent Fund it has, I
hope, the nucleus of a rest account, which I trust will, within the next few
years begin to assume respectable proportions. We have throughout Omn-
tario, and in part of Quebec, a large and valuable business. Our country
branches have as a whole been well selected, although we think it alto-
gether likely that.some of them will have to be closed, and our country
managers undoubtedly have the confidencé of the farming and mercantilo
community. Our deposits have shown remarkable growth, and at the mo-
ment they amount to over $13,000,000, of which over 90 per cent are of
a thoroughly normal and healthy wnature. Their growth has naturally
been checked to some extent by the recent feeling of uncertainty, but
now that this has been removed, now that we know our -exact position,
and that our assets on their present valuation, are on as sound and clean
a basis as any bank could possibly desire, I have no doubt that the bank
will agaln make steady and continuous progress, and that the esteem in
which it is held throughout the country districts will year by year in-
crease. The bank has its own distinct sphere of usefulness, and in work-
ing along safe, sound and conservative lines, it will do its full share in
contributing to the prosperity of the districts in which it is represented.

F. G. JEMMETT,

Toronto, June 8, 1907, Joint (GGeneral Manager.

The results of this examination were a most painful surprise to your
Board, but after the figures- had been carefully revised by your President
and considered by the Board, they deemed it necessary to confirm Mr.
Jemmett’serecommendation. -

A bylaw will be submitted to you reducing the capital, and authorizing

the necessary application to the Treasury Board for the confirmation of your
action. ®

Mr. Stewart’s resignation of his position as General Manager has been
submitted to the Board and duly accapted. Mr. F. G. Jemmett, the Joint

General Manager, has been appointed General Manager, in place of Mr.
Stewart.

You will observe that the Profit and Loss Statement submitted here-
with is that of the 30th of April last, being the end of the bank’s yvear, with
the additions of the adjustments made by the new Executive. The state-
ment of assets and liabilities is, however, as of the 31st of May instead of
the 30th of April. This change has been made principally for the reason that
as the President and General Manager only assumed their new duties on ‘he
1st and 6th of May, respectively, they could not possibly deal with the figures
for the 30th of April, a date before rheir responsibility began. In addition to
this, it is felt that as the 31st of May and 30th of November are the dates on
which a number of the other banks close their books for the half-year, it is
better that we should conform to {he more general custom. A bylaw will,
therefore, be submitted for your approval changing the date of the annual
meeting from the second Tuesday in June to the second Tuesday in July.
The only practical effect to the shareholders will be that they will receive
their dividends in March, June, September and December, instead of on
the preseant dates, and that the dividend payable in December next wiill be
for four months instead of three. The dividend for the current three months
on the capital will be paid on the 16th of August, as usual.

Branches or sub-agencies have been opened at the following places dur-
{ng the past year:

Beaverton, Ont.
Beebe Plain, Que,
Brampton, Ont.
Brechin, Ont.
Brome, Que.
Callender, Ont.
Durham, Ont.
Englehart, Ont,
Fletcher, Ont.
Haileybury, Ont.
Hamilton, Ont.
Harrietsville, Ont.
Lambeth.

New Liskeard.

New York, N. Y.
North Bay, Ont.
Owen Sound, Ont,
Pefferlaw, Ont.
Queensville, Ont.
Sandwich, Ont.
South Woodslee.
Sprucedale, Ont.
St. Davids, Ont.
Stanstead, Que.
Stratford, Ont.
Tilbury, Ont.
Windsor, Ont,

AEMILIUS JARVIS,

Toronto, June 11, 1907. President.

President’s Introductory Remarks.

Before asking the Secretary to read the Directors’ report, it seems ad-
visable that I should explain why I am vour chairman today. Until very
recently I have not been a shareholder in this bank, except to a very small
extent, and I have not in any way been interested in its affairs. Upon my
return from England in April last, the large foreign interests, which held
stock in the bank, represented to me that they were not satisfied with the
way in which it was being managed. and they intimated that they would
like me to take the active presidency. It was also stated to me that Mr.
Macdonald, your late president, had expressed himself as anxious to be re-
lieved of office, feeling that special attention at the moment was necessary,
and that he had not the technical knowledge, nor had he the time to de-
vote from his business, which takes him away from Toronto for long perinds
of time. to properly look after the bank's affairs. .

Apart from the dissatisfaction with the management, they stated that
the bank’s method had caused great irritation to the other Canadian banks,
who were, in conseguence, not very friendly towards it, and they felt that,
owing to my close connection with a number of the banking institutions, I
might be able at the present moment to bring about a better feeling with
the other banks. ”

My first duty on taking office was to ask the board to appoint Mr.
Jemmett, of the Canadian Bank of Commerce, as joint general manager, and
Mr. Stewart was at once given leave of absence. Subsequently, Mr. Stew-
art sent in his resignation, which has been accepted, and Mr. Jemmett has
been appointed general manager. Mr. Cassels and Mr. Mackenzie had al-
ready been secured as inspectors, 10 make a quick report of the bank’'s
affairs, and from the day en which Mr. Jemmett assumed his duties he, to-
gether with myself and the inspectors, has been continuously engaged in a
revaluation of the bank’s entire assetg, Had not Mr. Cassels and Mr.
Mackenzie possessed some previous knowledge of the bank's affairs, it
would have been impossible to have accomplished this work in the time
allotted to us, namely, the period between May 1 and the present date. I
am glad to say, however, that, by constant work almost night and day, we
are now able to lay before you the true position of the bank. In doing
80 I wish to say that I realize to the full the gravity of what we have
found it necessary to do, and the keen disappointment you will feel. The
faots are that the management was too anxious to build up a business
quickly, and you are now to feel the effects of over-zeal, and losses which
have ‘been incurred through unauthorized advances.

In the course of my investigation I find that some of our largest losses
are in accounts never authorized, or never reported to the directors. 1In
fact, in some cases, the directors are kept in total ignorance of their ex-
Istence, never having heard of them until brought to their attention by us.

Without further comment, therefore, we will enter on the formal business
of the meeting, and I will call upon the secretary to read the directors’
report.

General Manager’s Remarks:

Now that my report to the directors and the directors’ report to the
shoreholders have been read, it is not necessary that 1 should speak to you
at any length. There are, however, one or two points on which I think it
is well to say a few words.

In the first place, I want to express to you my personal regret that it
should have been my lot to make a report on your property which can-
not but be regarded by you all as most disappointing. For the facts as I
have found them, I have, of course, no responsibility. The fask which I had
was to make these facts, ascertain what they really meant, and what the
assets of the bank were actually worth, and to place before the bhoard as
quickly as possible the results of my examination.

This I have done, and my figures are before you. As I have said in
my report, I am sure that the bank is now on a thoroughly sound basis;
that vou know the worst of it, and that you need have no apprehension re-
garding the future. If the present Prosperity continues—and at the moment
there seems little reason tg doubt it—it is possible that from the amount
which has been placed in the first contingent account some r2coveries may
be made, but the shareholders’ wisest ¢ourse will be to consider that the
whole of that amount will be required to liquidate the debts against which
it has been provided.

The position of the special contingent account is a little differant. This
account is provided mainly in order to meet possible losses on certain ac-
counts which from a banking standpoint are in a very unsatisfactory con-
dition. The full amount of the advances in these accounts could not possibly
be recovered at the present time, while the ultimate source of recovery is
not yet within sight. It is quite possible, however, that the securities heid
against some or all of these debts may before long work into a better posi-
tion, and that in the course of time they may enable us to liquidate the
whaole or the greater part of the debts against which they are respectively
held. If this should prove to be the case, we should be able to transfer
from time to time a substdntial portion eof this contingent fund into a rest
fund.

We are now making a new start. We have paid up capital of $3,000,-
000, all of which is absolutely intact. We have deposits amounting to

f4ore Than Four Times Our Capital.

And in these, and in the excellent business connections at home and abroad
which we have, we possess an extremely valuable asset.
The country branches as a whole have been well chosen, and many of

" — = e

them have a business wi : ok :
poted. We bave in our eov managers a loyal and enthusiastic body of |
men, who, during the last tew montis, have snown very clearly that tney
possess the confidence and esteem of (he different cemmunitles in which
they are the upresentatii'es’ of the bank. ; ’

In the fresh start which we are making, all this will count very heavily
In our favor. The staff will, T am sure,. tutn sgain to their dutiss with the
relief of knowing the exact position of the bank, while the shareholders
Will, I trust, feel that with ordinary good fortune the value of their pro-
perty should increase considerably during the next few years. And in order
that this may be the case, I trust that the individual shareholders, who
are the owners of this property, will continue in the future to do all that

they can to assist their bank. Remember that you are the owners, we are:

only the managers. And I therefore wish to make it a personal request to
every one of the bank's shareholders that they will in every legitimate way
_promote the interests of th2ir own bank. That they do, as far as possible,
their own banking business with us may, I hope, be taken for granted.
But in many ways, direct and indirect. the influence which our Shareholders
have in their differert localities may cften be of great advantage to the bank,
I hope that this influence will alwayvs be used in our favor, and that he
Shareholders will feel it their duty to join hands with the officers of the
bank in helping on in every way the progress of their own institution.

President’s Remarks in Moving the Adoption of the Report.

You have heard the report of the Directors, in which is embodied the

report of the General Manager, and it is now my duty to move the adoption
of this report.

It may seem to some of you that it is expressed in very formal and cold-
blooded language, but the report, «s you will understand, is the document
in which the actual facts are recorded. For myself, personally, I wish to ex-
press to you my very sincere regret that it should have been necessary to
lay this report before you, but with iLe facts as they are we had absolutely
no alternative. I can only hope that the progress which we confidently ¢x-
pect to make during the next few years will in course of time repay you all
for the losses which you have made.

It may be thought by some that our valuations have been too drastic, but
I unhesitatingly afirm that not onc dollar has been treated as bad or
doubtful that we do -not honestly believe to be so. The basis of valua-ion
has been that where we have no security whatever, and little or no prospect
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of recovering the debt, we have considered it bad and written it Hff.
Where there is inadequate security, and doubt as to the success of the par-|
ticular business or venture upon which the security is based, or where '.hfz?
market price is at present against us, we have considered it doubtful and]

placed it in Contingent Account. There is no doubt in my mind at all that! |

with an improvement of values and an easing of money a considerable pro-
portion of the money that had been placed in Contingent Account will be
ultimately recovered, but we should be misleading you if at the pres at
moment we did not provide for the worst.

Owing to the lack of fime and the necessity for insuring that the infor-
mation did not become known outside, and used to the disadvantage of the
shareholders at large, we have not printed this report, but have had only a
few copies typewritten. It will, howaver, be printed as quickly as possible,
and a copy sent to each shareholder.

I now beg to move the adoption of the report, which will be seconded
by the Vice-President, Mr. Macdonald. Before, however, the question is put
to the meeting the General Manager will say a few words.

Vice-President’s Remarks.

In seconding the report which has been submitted to us, I feel very keen-
ly the unfortunate position in which we find the bank to be. As former
president of the bank, I do not wish for one moment to evade any responsi-
bility.

When Mr. Holt resigned the position of president, T was very loath to
assume the president’s duties, preferring to remain vice-president, feeling
that I was not possessed of the necessary bank training, and having Iarge
contracts of my own to carry out, could not devote the time needed. However,
‘the Board desired that I take the position, and ever since then have devoted
as much of my time as I possibly could to looking after the affairs of the
bank, and have faithfully and honestly endeavored to carry on the work to
make it a successful institution. It was found, however, that having the
executive office in Montreal, and the General Manager residing there most of
the time, it was impossible to give that constant supervision to the affairs
of the bank that was necessary, and it is only fair to myself and the Direc-
tors to say that many large loans were made and accounts opened without
my knowledge, or the knowledge or the Directors, and in some cases it was
months afterwards before *we became aware of them.

Our late general manager was <o successful in organizing the bank, and
had succeeded in getting such a large amount of business, that the Board
and myself naturally placed a great deal of confidence in him. and, apart
from a considerable depreciation in our securities, which we naturally ex-
pected, did not realize the position until a full investigation was made by
the present General Manager.

I have gone over the figures presented by the new executive, and em-
bodied in the report, and I second the adoption of that report, vet I believe
and hope that the accounts will prove very much better than the reports
would indicate, and with the present excellent organization and healthy
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business, with such a large amount of deposits, I confidently believe that,
we will be able to realize a large share of the amounts “which the present!
management have considered it necessary to take. It is, however, good |
business now, when we are, as it were, cleaning the slate to provide for|
every possible loss.. This, I feel sure, has been done, and as I stated be-l
fore, although I think they have made more provision for bad debts than|
is necessary, vet it will redound to the credit of the bank in other years. ‘

In concluding, I can only express again my regret that the statement
was not more satisfactory. But, with the active, energetic, and businesslilce
President, who has a banking training, and with the careful, assiduous
able General Manager, whom we have been so fortunate to secure.
Sovereign Bank will now take its place as one of the most prosperous and
leading banks of the country.

The following Board of Direclors was elected: President,
Jarvis; Vice-President, Randolph Macdonald, and Archibald Campbell, M.P.,
Hon. D. McMulien, Hon. Peter McLaren, W. K. McNaught, M.P.P., A. E
Dyment, M. P., and Alexander Bruce, K. C.
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Artist Speed Says That His Majesty Is
an Excellent Sitter.

Paris, June 13.—Harold Speed.
widely-known English artist, declares twithl all u;o;llern corgifor:is. saiL: from Mox;;
that, though he thinks it a great honor;treal as follows: ondays, p.m., 17t
to paint foyalty, ordinary mortals at‘e; Juue, 1st, 15th and 29th July, 12th and 26th
in many ways more satisfactory mod-'
els. His portrait of King Edward,
which attracted much attention at the
spring salon, is said to be that mon-
arch’'s favorite likeness of himself.

“In the first place,” Speed declares,
“with a royal sitter one is so limited
as to time. The King would come in,
look at his watch and remark, ‘I can
only give you twenty minutes today.” I
had to sketch in the entire head and
figure in that time. Then he wanted
the court robe to hang in severe folds,
whereas I wanted to make it in flow-
ing, graceful lines. Whenever he made
a complimentary remark he prefaced
it with the phrase, ‘If I may be permit-
ted to say so, you draw well,” or ‘quick-
ly,” as the case might be.

“lI had painted the King’'s portrait
before, but under slightly different cir-
cumstances. At that time I received
an order to do it, but his majesty re-
fused to sit. He loaned me a crown,
robe and all the accessories and then
I worked from photographs. He was
so well pleased with the result that he
offered to sit for me this time, After
being shown in several other exhibi-
tions the canvas will hang in the Bel-
fast town hall.”

Speed will return to London soon.
He only made a flying trip to Paris to
superintend the placing of the picture.

Most of the artists and also the
writers in Paris have some little
“mania” in their manner of catching
inspiration.

Frantz Namur, wearing a gorgeous
robe, finds ideas for his delicate style
of art in inspecting his collection of
cats.

Rodin, the great sculptor, goes to his
tasks like a workingman, wearing a
coarse blouse and forgetting all the
world in the ardor of execution.

Jean Richepin dresses himself like a
Moor in ordér to find the color, the
note of wildness and force in his writ-
ings.

Capus assumes a costume somewhat
between that of a monk and a house
porter.

Catulle Mendes wears a flaming red
waistcoat, sips at a glass of beer and
sweeps hig fingers through his flowing
locks when the ideas are streaming
fastest.

the

bee, Gaspe, Mal Bay, Perce, Cape Cove.
Grand River, Summerside, P. E. I., and
Charlottetown, P. E. I

BERMUDA.

Summer excursions, $35 and upwards, by
the new twin-screw steamship BERMU-
DIAN, 5,500 tons. Sailings from New York
every alternate Wednesday, commencing
5th June. Temperature, coeled by
breezes, seldom rises above 80°.

The finest trips of the season for health
and comfort.

Fexr full particulars apply to E. Da Ia
Hooke or W. Fulton, ticket agents, London.
ARTHUR AHERN, secretary, Quebec.
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Queenstown-Liverpool.

Atlantie Transport Line — New York:
London.

Dominion Line Royal Mail Steamers—
Montreal-Quebec-Liverpool in summer:
Portland-Liverpool in winter.

Red St~r Line—New York-Dover-Antwerp.

8ail’ ¢ lists, rate sheets, etc.,, on appli-
cativu to

E. De La Hooke or W. Fulton.

LOCAL AGENTS.

ANCHOR LINE

Glasgow and Londonderr
Sailing from New York every Saturday

New twin-screw steamships, Caledonia
and Columbia. Average passage. 7% days.
And favorite steamships, Astoria end
Furnessia.

For rates, book of tours, etc., Henderson
Brothers, N. Y., or F. B. Clarke, 416 Rich-
mond, E. De La H Dundas and Rioh-

mond, London.
1000 Islands
Montreal,
—Quebec and
Saguenay River
TORONTO-MONTREAL LINE

3:00 p.m.—8teamers leave Toronto from
June 1 daily, except Sunday, for Charlotte
(B.oolhesher). Thousand Islands and Mon.
treal.

HAMILTON-MONTREAL LINE

6:30 p.n.—Leave Toronto, Tuesdays,
Thursdays and Baturdays, for Bay ,ol
Quinte, Kingston, Brockville, Montreal and
; Por tiokete and berth

rth reservations appl
to E. DE LA HOOKE, C. T. A., G. 'r.“.':
W. FULTON, O. T. A.. C. P. B, or B. E.
RUBE, D. T. A, @. T. R., London: or H.

FEE. A. G. P. A.. Toronte

The sea-level canal from Marseilles
to the Rhone River is to be completed
In seven years at a cost of $13,703,000.

The well and favorably known 8. 8. Cam- |
pana, 1,700 tons, lighted by electricity. and -

| August, for Pictou, N. 8., calling at Que- |

foR |

SATURDAY, JUNE I5

Returning on any regular irain
to and including Monday, June 17. :

Tickets on sale at C. P. R. city ticket
office, corner Dundas and Richmond
streets, or at depot.

C. B. FOSTER, D. P. A, Toronto.

up

N WADASH

|

SPECIAL EXCURSIONS

PACIFIC COAST

JUNE 7TH TO 15TH INCLUSIVE.
{ On the above dates the Wabash will gal
round trip tickets at greatly reduced ratss
to I1.0s Angeles and San Fraacisco, Cai-
fornia, good to return until Aug. 31, 197.
Tickets good to stop over west of Chicso
and St. Louis. For rates and routes ee
Wabash agents, or address J. A. RICHAID-
SON, district passenger agent, northest
corner King and Yonge streets, Torono.
{and St Thomas, Cnat 22¢1

100S OF TOURS

. SUMMER
RESORTS
Quebe::N
Nova Scotia

Prince Edward Islani

New BrunswicK
Newfoundland

INTERCOLONIAL
. RAILWAY

Are Described in

“Tours to
Summer Haunts”

Write for free copies to General Pag-
senger Department, Moncton, N. B, or
Montreal ticket office, 141 St. Jamesa
street; Toronto ticket office, 51 King
street east, King Edward Hotel block.

Southwestern
Traction Co.

Hourly Electric Service Between
London and St. Thomas,

The first car will leave London
at6a. m.; St. Thomas at 7a. m,

ar 9 p. m.; St. Thomas at 1¢
p- m. On Saturdays additional
cars will leave London at 10
and 11 p. m,; St. Thomas 1/
12 p. m. :

English medical men are demandin
that bakers should deliver leaves '@
oiled paper bags

LIMITED will leave T #

—

E

!

The last car will leave London |




