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CONDITION 0F THE PROPERTY
n exhaustive inspection lias recently been made of our
ny's property ini connection with the readjustment of
e insurance schedulesg nd this confirma the statements
)ur own eugineers and managers as ta the hijgh stan-

>f our construction and equipinent and the ex cellent
[on in which it is continually maintained. Should a
ion of our company's property by competent valuer.
ided upon by the Public Service Commission, either for
rpose of arriving at a basis for the fixing of fares and
Io Or for the transier of aur property to the local
ities, we are certain that sucli valuation will amount
ni equal to that which wauld ha required ta inake a
ta the stockholders af the ful capital invested by

in the uadertaking. A strong point aIma ia this comi-
favor is that the issue of practically hait its capital

the shape of perpetual debenture stock on a 44 par
msis. Thia low rate of intereat shouki assist in enahling
smpany ta secure froni the. Commission conditions whieh
rovtde for a reasonable ietura ta its preferred and de-
sto<ckholders baera long. I have already refarred ta

ipbuilding industry, whieh is reaponsible for, much of
meant improvernent ia conditions in British Columibia, but
is largely a product oi the war, and Inay bc conaîder-
iinihed now that the war ia over and present con-
are approaching compltion. British Columbhia has,

er, an alinost unliniited'supply of xnany of the raw
,als of which aIl Europe is in need, and if the labor
ni ean ha salvad justly and satisiactorily and capital
nterprise ho encouraged by just treatinent, thera la
reason why, with patience and sympathy hotweau al
,the period of readjustinant should ho succesufully
anld the prosperity creatad by the. shipbuildlag in-

be permanently retâined and imminasely supplemented
prosperity of other industrial aetivities. In conclusion,

venture to ramind British Columbians that if they wish
thie natural resources of thair country developed, if

rish ta se. new industries established aud general coin-
Il activity, they must hava capital, and they must coin-
o eure capital, with other parts of the. world, off enîng
itees af saety and libaral inducemeuts ta investors.
ýrity can only corne ta British Columbia b y the free
E cap)ital imita the province. The. proaperity of the years

191 arse romthe introductioe oi capital from Great
i and other coumtries, and to-day capital for the. erea-
E new entarprisea la miore aecesaary than ever before.
ie Chairman: L~adies and gentlemen, 1 have uow for-
to move: uThat the. balance sheat as at June SOth, 1918,

on, ami it

minýNa

MORTGAGE AND TRUST COMPANIES' ASSOCIATION

British Columbia Legislation Discussed-Electlon of Ofleers
-Representation at Dominion Association Meetings

rnEE annual meeting af the Mortgage and Trust Companies'
IL Association of British Columbia was held in Vancouver
on April 16th. About twenty-five delegates were preseiit,
representing institutions whicli are niembers ai the associa-
tion. The president, Mr. G. L. Sinellie, was in the chair.
Thé. principal discussion was on the proposed ncw Municipal
and Registry Acta, the former ai whicli las already received
its first reading in the provincial legislature. The various
sections. of the act will be taken'up, by special committees
oi thie association, aud a general meeting wil be held later,
at which the various recommendations will ha cousidered,
and it will ho decided which changes, if any, should be asked
for. The association la also interested in a niew Registry Act.
The effects ai legislation upon învestments af foreign money
ln Canada was aiea discussed at the meeting.

Mr. John Appleton, secretary af the Dominion Mortgage
and Investient Association, was present and addressed thie
meeting. He intimated that when lie lait Toronto hae was
asked ta convey the wishes of the Dominion Association that
at their next annual meeting they would have one or mare
represeutatives of the Britishi Columbhia body. Ha sald Iliat
eastern Canada was lnterested in British Columnbia's insti-
tutions, and that the presence af Britisli Columbia's repre-
seutatives would have a salutary aff et. In speaking ai what
had beau done by the Dominion association, Mr. Appleton.
poiated out that it liad now estahllshed a rula that no furtiier
charges would ha created ta rank ahead ai first mortgages
as exemplified by the recent seed grain legialation in the.
provinces ai Alberta and Saskatchewan, and aima by the.
regulations ai the Dapartment of the Interior with respect
ta seed grai distribution ta holders ai unpatentad lands.

Other niatters deait with hy Mr. Appleton included the
suggested change ta the Interest Act, which would provide
for statutory recognition ai a standard form af calculatlng
intarest on blanded payments ai imterait Aid principal so as
ta ramove ail amblgulty sata the exact rate ai intereat paid
by the. borrower under long-trin niortgages. Ha said that
the genaral desira had sprung up for long-tarin mortgages,
ani a necessary eorollary was a standard fana of~ calcuiating
literest, one wilch the courts would recagniza. He also ra-
ferad ta tha various piroposed chiangea in tha Ontario Loa»n
and Trust Corporations Act, madce at the. racent session of
the legislatura of Ontario.

The. officers elected to serve for the aasuing year ro-
smlted as iallows: President, Mfr. G. L. Smellle; vice-presfi-
dent, Mr. J. R. Wagiiorn; secretary-treamurar, Mrt. George
L. Schetky; exacutive comittea, Messrs. A. C. Stirrett, R.
Kerr -Houlgate, A. E. Plummer, H. M. Fanbes, G. H. Dorrell
ami H. R. Glass.

GRAIN INSUIRANCE AND GUARANTE
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