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tempomary difficulties, and that comparatively littie money bais
been permanently lest. When I think of the record of finance
in London in connection with the. United States, South America,
South Africa, Australia, and other nw countries, I feel preud
of Canadas ce ean record in tuis respect. Some newspapers
attribut. the. depression in Canadien securîties to the. Blkan
wax, to the great demand for money for manufacturing pur-
poses in Great Britain, and to the. heavy borrowing by the,
Canadîan mailways and industrial companies. mhes. may b.
contributory and intensifying causes, but I think tbe extent
of their influence is comparatively sligbt. Tii. railways kave
raised less money than in somes previous yenrs; their earnings
are keeping well up with the requirements of the increased
capital, and the new regious wbîeh they have opened up are
one and ail justifying the. expenditure. Tii. real cause of tbe
lots of confidence of the British investor le tbe recent forced
and badly-regulated bormowing of Canadian cities, followed
by the. news of the voting of fresh expenditures aggmegating
many millions of pouda.

MUNICIPAL ISSUE MANIA
Many Canadian cities have spent, and we hear by every

miail are stili spcnding, liuge sums before they bave raÎsed
the. money, and consequently have been forced to the risky
and costly expedient of securîng accommodation for a f ew
montha et a times; and while their finances are stiil ini tIis
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difficulties in city finance, and the. troubles of a f ew small
enterprises, there is nothing to cause the least anziety in con-
neetion with Canada. On the contrary, the. prosperity of the
Dominion is very great; and my advje to yon is to ]eave
municipal securities severely alone, anid to take this oppor-
tunity of investing ail the. money you can in those sound
Canadian railway and industrial investments which have recent-
ly faileji most heavily in piles. I repeat that there neyer wifl
be a more favorable opportunity of investing money at a high
rate of interest, with the. certainty of a great increase of
capital in the course of a few years. (Applause.) Bef ore
moving the. adoption of the report and accounts perbaps soine-
one would like to ask some questions.

QUESTION AS TO PROFIT

Mr. John Reid: There is one point, Mr. Chairman, which
1 should lîke to raise for the purpose of elueidation. It le
quit. patent to me, but perhaps it may not be quit. so patent
to others. Before doing sa, allow me to congratulate the.
board upon the. singularly satisfaetory statement which ha
basa put before us. In view of the heavy depreciation wbieh
bas taken place during the last six months in securities gen-
erally, I tbink w. may congratulate ourselves that only £20,000
repr.sented the. amount of our depreciation at April 30 least
The point I wish to rais is tus: You make it quit. clear ini
your report, but you do not in yeux accounts, that the £20,000
bas practicaily been taken off your profit for the year. I pre-
sume it la taken off th e lat item, profit on arranging issues
or underwriting new capital, issues and sales of securities,
etc. The point I would rais for elueidation le wbether that is
the profit after providing for. the depreciation in securities.
It is quit. patent, of course, in your report what you mean,
but there is nothing in the accounts to indicats how it bas
been dons. I presume I am quit. right in my assumaption.,

Mr. T. Blundell-Brown: Yes, yeu are quite rigiit in yeur

Mr. ed:Apart frein tbat, I think we may consider that
we have a very satisfactory position of affaire before us; and,
as the. chairman bas stated In bis most lucid and able address,
now la the. tiine for people to avail tbemselves of tbe oppor.,
tunity given to thema of investlng, and I am quit. sure that the.
Britishi Empire Trust will nlot be beiiind in takiag advantage
of that opportunity. I bave very much piseurs in support-
ing the motion.

Mr. Blundell-Brown: If tbere are no furtiier questions, I
beg to propose: "That the accounts for the. year ended April

3,1913, and the. reports of the. dîrectors and auditors tiiereon
be reeîve andado pted.Yi
Mr. N. Scott IusselIl seconded the. motion, 'wiicii was

carried unanimously.
Mr. Blundell-Brown next moved: l'That the. payments of

the dividend on tbe preferred ordiniary shares and the intemim
dividend on the. deferred ordinary shares be approved, a.nd
tbat a final divldend on tbe deferred ordinary shares for thie
iialf-year ended April 30, 1913, at the. rate of 8 per cent. per
annn, be, and lsbereby, declared, making total dividende for
tbe yeam of 6 per cent. on the prefermed ordinary sbares andl 8
per cent, on the deferred ordinary abare

This was neonded by Mr. Bcott Russell and unanimouely
agreed to.

Tii. retiring direetors (Mr. N. Scott Russeil and Mr. D.
R. Banna) were re-elected, on tiie motion of Mr. D, Nortbull-
Laurie, seconded by Major E. F. O. Gascoigne; and Menus.
Robertson, Hii and Company were reappointed auditors, on
the motion of Mr. B. Gracey, seconded by Mr. H. W. Harding.

A vote of thanka to the. ehaimman and directors coneludefi
the proceedinge.

BOND TENDERS INVITED
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Manitou, Man.-The school by-law to borrow $3o,000
bas been camried.

Point Gray, B.C.-Seventeen by-laws, totalling $78.1,718,
weme cared by the electors.

Lloydmins<sr, S1ask.-Until july I4th for $5,000 6 pet
.cent. debentures. H. C. Lisle. secretary-treasurer.

Crandvl.w, Man.-Until JUne 12th for $17,000 6 per
cent. 20.yeBr debeintures. W. Dickie, secretary-treasuem.

SHalfax, N.8.-Tenders will bc received up to July 28tii
for debentures totaling $29,750. W. L. Brown, city trea-
surer.

Riohot R.M., Maf.-A by-law for road improvements
to the citent of $6o,ooo wilI be votcd upon by the electors
on JUly 21 St.

W.land County, Onit.-Until july x5th for $100,000 49
per cent. 3o-year highway improvement, debentures. R.
Cooper, county clemi, Welland, Ont.

.Gollingwood, Ont.-Up to July x sth for $54,000 deben-
tures. A. D). Knight, town treasumer, Collingwood. (Officiai
advertisernent appears on another page).

Hamilton, Ont.-Up to july xoth for $382,209> local im-
provement <lebentures. S. H. Kent, citY clerk. (Officiai
advertisement appears on another page.)

Broadvlowp Sask,-Until July 12th for 825,000 6 per cent.
2o-year town hall debentures. A. Sinclair, secretary-treasurer.
(Officiai advertisement appears on anotiier page.)

Calgary 8.09-Until July i sth for $7so,ooo s per cent.
40 instalments school debentures. A. T. Jewctt. secretary-
treasurer. (Officiai advertisement appears on another page.)

Hanley, Saok,-Until july Qfll for $r5,ooo 6 per cent. 2o.
ycar municipal building debentures. A. Holm, secretary.
treasurer. (Officiai advertisement appears on another page.)

Snfips Lake Rural MulolPaltty No. 259, Saok,-Until Ju.
Iy 14th for $5,ooo 6 per cent. 2o-year road construction de..
byentures. Maitlan<l Barkwell, secretary-treasurem, Riciilea
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The. International Harvester Compvany -of Canada will
close its plants for less than a month, reopcning on August
i 8th. lhe conipany bas on iiand a very large stock of manu-
factured goods and tliere is little demand'irom, thie west just
now. The workîng staff will net be as, large next wlnter,
as it was last winter, when thc number of employees made a
high record. The Oliver Chilled Plough Works bas large
orders froîn Eastern Canada and Austmalia, but will flot.run
on Saturdays durîng tie summer.
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