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BRITISH EMPIRE TRUST
Ail-Round Progress in a Variety of Undertakings

The twelfth ordiinary general meeting of the shareholders,ý
Of the British JEmi..re Trust (.mayLintd was hldi,
Jue 18, 1913, at the Liverpool striet Hujtel, E., .MNr. 11. M
llorne-Payne (the chairman> presiding,.

The secretary (Air, R. W. Bartlett, A.( A.) 71 1%ig read
the notice conventing the meeting and the report c,-f the audi-
tors,

The chairruan said: If we are uiiable i- Iý-e >lIlr
year witb, as gond1 a re(ord et rogei 'n roits as iii~a
years, I think that ive aire iitlto ejr, s gýreat saiso-
tion iii havingz brougit tlle <Qipfl swel hi-1 ilici
year, and at beiig ale1 te, staIit te xIeli-n a ya withi
our reserve fond iîncreased- IIu -'lOu ad atrnr
position generally thani thalt Il, 'Nbh sIartedj the uid lne.

Our business-our regulair commril!L business--has basa as
lucrative as, and cornsideriably, larger than, iu any proviens
year, and àt ils oily owÎing, te the lo- prices on the Stock Ex-
cýhang, rrsultîag- frein the teînporary disturbauce of public
confidenice in ail clisses of seeurities, and espeeially in Can-
adian securities,, that we are unable te show as large profite
as we dfid la',t Year. Yeu wi)l have neticed from the report
that this y ear 's valuation of our investments shows a deprecia-
tien of over £20,OOO0 coxnpared with last year's valuationl; but,
personially, 1 do net regard this as a loss, as I foed very certain
that, on their merits, eux investments will commrand the old
and botter prîces la tinie, and that this £20,000 Nvill corne
back te us9, and go te Rwell the profits of future years. 1 teel
that me mnay look to the future witb confidence; for our busi-
ness is weil establisbed, our influence it5 bccoming moire and
more extensive every yýear, and our inivesitIients arei souud, and

ar 1-w vaitied at almelst panic prices. The present lose of
confidenlce wichel the public is showing toiwardls Canadian ini-
Vestnients. mnay, or mnay net, restriet our profits fer aniother
year or se; but ep (-an afford to awvait a retuirr of faviorable
conditions qnietly' and patiently, and tee) certain that thiere is
a tille ot great prespjeritY in] store for the colpn in thle

.futu-re. Wilh two exceptfions thIle enrterprises. with wh-ich we
are asite aI in which1 ou:r rnn is iinvestedl, have mlade

saisacer -rgr4 diiiiig the year ý ud ave demeniotstraited(
tbat. thl ar utisial mu adhve a gonid future fw-

fore teui~ i h wît very reatrgrt thart thi, yeaIrIhae
fer th frs hîet riofr te xetost the, prowperity
which b as hîthierto Utîddal tis nepiss fi 'u

is uIuliiely teocu Jlgaîn. Thîcîpn s season) foi 19ý13
opend luthelattr prt of Aprýi. The eahe iir-iig M'iv

lowecr thsya ta at, an h rcsrln o h on
pany's iieirchai e a_,;re, _' p ]er ,enit, higher th]:il lait y - 1
ain assured b> tho, piesiident tha;t there i ilp unresol hyte
companYIj shldý- net reýit te) a souund politi ')hl, tu ire

ot the Canladian, Minerai Ptubbr C'oinpjaiiy i, moedtîI t
toresee. 1 undrsan a imyortaunt seIt1in teirbins
is entirely crîppiledi byý thigli iî-e, uf rtiravnarî
-wllch they usel lag l j the mauacueettwir odc,

andj that thie bsns i,, for the timie biÎgL at leoas-t, r-i
caily at a standstill. Theo directors, heevrhoe thlat %%ay s
Winlisb fouind of over,-oniinig their difclies, and ', , i auy

event, I de miot thlink that ther hriil muc danger of the, holders
ot the deobenture stock wliich y oir company tii sue Ileeting
witb any erantloss of capital. 11u erder te; allay' thre

anxiety of de-benture ldliers, we ofrdin Jauryý lait te
guarantee thin againit lois on certaiu terme. A large nucin-
ber ot the debeniture holders acepteýd this offer, aud youir
Company bas beenl able te reinsure itself against this risk at a

enail profit, se that your company has Orly a very remots
contingent llabhiitv ini respect ot ifs guarantee.

TRANSCONT)NENTAL TRIUMPH
Al tii. other coinpanl.s wlth wbich we are associated are

Jm doing well. The. Canadian Nortiier Railway system, atter
thirteen long years of construction, loe about te complete its
tbrough transcontinental lUne, And by the end of thre year or

-veyy early in 1914, WW isb rtuning trains froma Atlantic tidis-
water tei Pacifie tlde-water, 'whi.eb will automatically bring
about a vorl large inereas iu the earuînge. The. Pariament
ef Canada bas recently grauted toi the raiways of the Can-
%dian Northern system a eash imnbeidy e over 2,00,000 in

<rconition or the national character ot this vast undertakln.
Tiadded to the. cash subuldy previonsly reeeÎved and to

teproceeds of the. portion et the land grant bonde already
4Dot r s nakesq a aum of nearly £1O,OOG,OO Êt.rUig contribuited

te he ntrprseby the Canadian peopler. It la particuwary
stsato-ry te the British Empire Mrs Company, as the.as-

seots provideil mïth this large muni of money wçill inerease the
mecuityundri>ing te varions> isue t tanaiia 'Nortiiern

deour to.kz wich yoni- cempo bas bee inistrumnental
Ii p'lat-mg ilu the baudsi et the pul ] or ixonit is acting as

ruee.A a' ireto of theo (nuian s'urtherrn R.ailway, 1
-in; glad, tu) bave;c thIis nor)tiuity of assutring > ou that the

prmptt of t- ralwayýJ have nexer beeiî ,5o eucnuragîung as
thbey ;ire ait î,cuand tha;t, there 1, abs)olutely Dothiur' what-
ever Îi ,onecilon wiit thle rilwayi' itscîf to jutity the
boavy\ itîýli wIlh hlas reîenytaen j1ace i lle th rîe f ifs

mouite. h iiIm (oýlumiait L:ri7 RailN-, tue To-
ïonto l'ailwa>,! Ildlte Wînipeiiig Electrie, îlailway, xvith the

Assciaed'mu-cverPocr utoront Power Comllpanies,
ar o 50 ell sI l'e thîît neo verN inarked developinents

arIlocdfr. Thie tralflit- ruturuts etl the BrjtiîhI Columbia
Eletri ltilx:I r,, sule(rîîig_ îouiewlîat frein the dulneiss

whichl is pro'ýa aling ini coicial conditions in Yaacouver,
aîîd i h wilpolal -onitinueji until the openiug of the

l'auija an, w-heu tie trade11 et the ports of Vancouver,
:ewWetmnser and Victoria inluit cnorîiously increase. The

constiruction ot the Toronto Suburban liailway is now approach-
ing- onpeia ater meeting with rach delay on account of
the sacareity et labor. I regard the future ut this icomplanly as
absoluly assured. I fhinkl thiere Oaa bc nu doubt that it will
in finie do as well as the Tloromîn Railway itfelf. The Sao Paulo
Tramway, Lighf and P>ower Company t-s doing maguiificently,
and the Monterey Raiiway, Light and Power Company bas
done remarkabiy well considering the dîsturbed, political con-
ditions in Mexico. The. Canadiani Northeru IPrairie Lands
Compnrci inc te prosper, anid is now selling lanîd whieh
if beught at $3 an acre for $ý1G an acre. The shares of thîs
cempany ait their present price are as souald and as wonl se-
, r-re ani inivestinenit as auly bond] or debenturo queted on the
Stock Exchange. Tii. Canadlian Western Lumber Company and

Ilhe Celumibia River Lumbe)tr Copay ow tom ond slenldly
oraixdan i l-stbis1 enIterprise, and it bas, beeu a

source eto eaf urrs te mie thiat the prile et thlese p.On-.
piaules' debentuire stocks did net risc atter tIlle pub)liation et
tlle annua reports. These" stocks 11o% offer anI opîîortunlity te
inveat mlontey te very greaf advantage.

l14-1bl, wve corne te tha:t woud(ertuî ent, rprî,o thn ('an-

17;,Wtrî afrl is oîîy lu very ilittsii oer at
- ~ ~ ~ ~ ~ h 1car 17wlshv nbrd hc Ille a (iy roution

westrn (alida Ax1iýý bouse lu iose- (imtrliuiu ofît a

her oîtuielii Ive I,00 cutno av bee hee

-nid upplid. lltwee Auguit iilithe end e Mrc t

lr Iliat eio Ii,>oînteli tef abot 90. e rcit

w II o er--,fal t- rg Ille mîmînue of ti filt of he

British4ýii iîllej hn, hnet ltoge(ther Iia oinii;xc( ovii for the
Brtî mieTrus-t. Wet en1joy tho onslationi thafi if bu

eoabl Ils te bo1Y iîomei vory exelentocks af. exceedingly
l"vmice dinig the( paît £ew weks do ref fhinik that

th1eru ever bi bIin more favorable opportunify fer inveet-
iîîgiîîuey an I o net thlîik thafri there will ever be a more

favorable oppiortuinity ini then 1'ture. l'he prevalling low
prit-es atre almioît untirely ncnece witb the initrinisie, mer-
ifs et the inlvesýtinents, sud are cevrtalii'Ny nef in any way due
te, any failuire et Caada ats a rceunitry te fiilffi the promises
made by hier nen In ftic eaistern provinces and in Britiah
Colunmbia the output ef mine an-d forest bas increased rapidly,
and, in particular, fthe paper ptilp industry lu maklug grat

i5tridesý, and there la every indication that before zna*y years
have passai the vast torest ragions ot northern Quebec and
nortiieru Ontario will b. supplying a lairge proportion of anl
the paper used tiiroughout the. world. In the. central provinces
theme bas basa a gigantie production et field end farm. pro-
duc,, aud everything peints te a fine crop la 1912 being sue-
ceeded by a line crop in 1913. It le, therefore, net Canada
herse)! that bas gene baek on her friends, ner is the loas of
confidence due te any glanerai fal[lure ot Canaidian enterpriges.
Mistakes bave been mnade, bad mîistakes-we have made tbem
ourselveFs-antlcipatîons have been expreosed lu prospectuses
i0ilch have net. balen realized, but thip lu inevitable in con.
nec-tien 'wltb the developint of azy n.w country, aM r think
that lu most inistances it lu only a tau. of hope deoerefi by

jûly, Sth, 1913-


