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THE BRITISH STEAMSHIP
INVESTMENT TRUNT
-
CLASSIFICATION OF
HOLDINGS

SIR AUSTIN K. HARRIS'S SURVEY

Fhe Forty-Furri ANNUAL GENERAL Mekr
< of the stockholders of the British Steam-
ship Investment  Trust, Limited, was held
yesterday at southern House, Cannon-street,
London, K.,

s Austiy B, Hanms, K.BE. (chairman
of the company}, presided.

Ihe Secrerary (Mr. 1. Cornish) read the
notice convening the mecting and the report
of the auditors,

Ihe CHAIRMAN said.~—Gentlemen,~ 1 would
first. like to say that our colleague Mr. J.
Wilson Potter is away. He has had a very
severe operation during the last few weeks, but
he i getting on well, and we are all hoping
to =ee him back before long. (Hear, hear,)

The report and accounts of your company
for the year ended June 30 last are in your
hands, and 1 assume that you will allow me to
tnke them as read. (Agreed.)

You will notice a change in the form of the
balance-sheet this year, Your directors con-
sidered thag the description of the mvestments
given in last year's balance-sheet might lead
to some misunderstanding, as our former prac-
tice was to include as British companies all
those companies registered under the laws of
Great Britain wherever they operated. This
vear, as far as possible, the chief area of the
operations of each investment has been used
1o detormine the geographical classication,
which, on the basis of percentage of valuation,
@ as follows

Great Britain and Colonies, . .o 00,70
Lurope e i i o 1442
United States of America .. i ikl
\rgentina AT i Teee D 1)
Hrazil : i ii 10
Other South American countries .. 1.71
Contral America 5 = it N8
Mexico e o e ‘s il
Cuba .. e it it A7

Other countries ‘e s e N

There has been little change in the denomi-
nation of the investments, bonds and
debentures being 87.96  per cent., against
47} per cent, last year, Preference shares and
stocks 22.756 per cent., against 24 per cent.,
and Ordinary shares and stocks 39.29 per
cent,, against 88§ per cent.

A DigFicurr YEAR

The year under review has been the most
difficult and  the most depressing in the
memory of man, There has scarcely been one
single redeeming feature of encouragement,
In all spheres of investment income and
rovenue have been largely reduced.

The low price of commodities, heavy
taxation, diminighed railway traffics, exchange
diffieulties and defaults have all combined in
this direction, while such episodes as the
Kreuger and Toll debacle and the Chilean up-
heaval struck a further severe blow to the
confidence of investors, with the further result
that the quoted prices of investments are to-
dav on a level which in many instances must
be out of all proportion to intrinsic value, and
can be largely disregarded.

VALUATION OF THE INVESTMENTS

In this respect you will notice that the
valuation of our investments on June 80
showed a depreciation of about 37 per cent,
as compared with the figure in the balance-
sheot,  After allowing for the reserve fund
and carry-forward, this is reduced to less than
20 per centy, and it may be reassuring to you
to hear that, within seven days of that date,
there was a  recovery of approximately
£200,000 in this valuation. (Hear, hear.)
This shows you how unstable is the position,
and encournges us in the feeling that a mode-
rate return of confidence and sanity should
make a very material difference in this item.

I do not propose to enter into conjectural
theories as to the direction from which this
recovery will come, or as to the time of its
coming, but 1 do feel that we have seen the
worst, especially in England, and, although
the recovery may be slow and an oceasional
setbiek experienced, that we can look forward
to a greater stability and to a gradual return
of confidence.

Horks oF 1HE OTTAWA ('ONFERENCE

1t is to be hoped that some constructive
policy leading to this end may evolve from the
Conference at Ottawa, and that the wheels
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ol commerce and industry may once again be
sebin motion.  The country has been through
crises before, and has emerged to sater
strongth than ever, and 1 ferventl lieve
that in this respect  history wil’l, repeat
itself, It must be @ source of gratification to
all of us to see how England has held up her
head and to observe the strength of our credit
and the soundness of our #reat institutions,

You will have noticed that we have realized
o net loss of some £35,000 in the changes in
our investments.  Where income in the near
future has appeared problematieal it has been
the policy of the board to sell and to re.
invest in other directions. where not only a
sleady income can be anticipated but where
some appreciation may also be looked for, Our
investments number 617, and continue to be
well spread.,

Tue REVENUE Account

With regard to the revenue account, von
may have noticed that the office €xpenses,
directors’,  trustees’, and auditors’ fees at
LI3,987 show an increase of about £400 aver
those of last year. This has arisen owing to
mhicreased charges in connexion with business

handled, additional work in connexion with the
audit, and a slightly increased rent.  On the
other hand, there is a slight reduction in
salary charges,

Last year we recovered some £2.800 in
income-tax refunded ; this year there has been
1o rnmvorfr. The other side of the revenue
account calls, 1 think, for no explanation.

In the opinion of the directors the generally
unsettled outlook at the end of our financial
year did not justify us in drawing upon our
corry-torward to increase the dividend which
15 now recommended,

I now beg to move: “ That the report and
accounts for the year ended June 30 be re.
ceived and adopted and that the dividends be
paid as recommended,”

Mr. W. K. Wiianaym seconded the motion,
which was carried unanimously,

On the proposition of Mr, 1. W, Luxbp,
seconded by Mr. MAURICE |, TURNER, the re-
tiring directors (Sir Austin K. Harris and Mr,
4. Wilson Potter) were re-elect ed, and the audi-
tors (Messrs, Price, Waterhouse and Co.) were
reappointed on the proposition of Sig Jons
Anrcier, K.B.E,

The proceedings terminated with a vote of
thanks to the chairman and the direetors,

HEFORTS OF PROCERDINGS UNDER THE HEADING " COMPANY MEETINGS ' ARE INSERTED AS ADVERTISEMENTS,
{ HUT CARE I8 TAKEN TO ENKURE THAT THEY BE TRUSTWORTIY. |

Printed and Published by Tue Times I’r;ﬁ;ﬁm Comrany, Limited, Printing House-square, London, K.C.4, 200




Che British Steamship Inbestment Crust, fﬁmmn‘u '

NN L-A

Directors.
SR AUSTIN E. HARRIS, K.B.E, Chasrman.

W. HOLFORD DIXON. J. WILSON POTTER.
F. WILLIAM LUND. MAURICE E. TURNER.

W. K. WHIGHAM.,

Report,

to ve presented to the Stockholders at the Fortv-fifth Annual Geneval Meeting, to be held

at Southern House, Cannon Street, London, on Thursday, the 28th dav of

at 2.30 o'clock.

The Directors present their Annual Report, together with Revenue Account and

to 3oth June, 1932,

INCOME

The Revenue for the year amounts to

to which is added amount brought forward from last vear

making a total of
Deducting Debenture Interest, Directors’ Fees, Office Expenses and other charges

leaving a balance of

The Directors recommend that this balance be applied as follows :—

1. 1ln payment of a dividend for the year of 6 per cent. (less Income
Tax) on the Preferred Stock-—of which an Interim Dividend
of 3 per cent. was paid in January last ...

2. In payment ofa Dividend for the year of 7 per cent. (/ess Income
Tax) on the Deferred Stock-—of which an Interim Dividend of
34 per cent. was paid in January last

3. To carry forward to next year

INVESTMENTS.

Fuly, 1932,

Balance Sheet

£197,716 4 10

. £292567 15 8

. £490,283 0 6

£90694 1 8
£399,588 18 10

£13275 0 0

£94500 0 0

. £291813 18 10

£399568 18 10

During the year changes in Investments resulted in a net loss of £35,874 8s. 9d. Thi

amount has been deducted from the Capital Reserve Fund, together with £32,373 16s. 1d., which

has been applied in writing down certain securities,

The valuation of the investments (of which g3.86 per cent. are quoted), as at t

amounts to approximately £2,939.000, which shows a depreciation of 36.91 per cent,

with the figure of £4.658,386 15s. gd. in the Balance Sheet.

he 2oth June,

as compared




The number of

Colonial Gaovernment Securities
Foreign Government and Municipal Loans

Railways an:
Shipping)

Shipping Companies

Electric Li‘,:lning, Gas and P

Banks, Financial and Trust

(

(fnmp;mi(-.\ 2

‘ommercial and Industrial Companies

A Classification according to Countries she

Great Britain and Colonies
",nmpn
United States of America

Argentine

Brazil ..,
Other South American Countries
Central America

Mexico

Cuba ...

Other Countries .,

At this Mecting S

offer themselves for re-election,

The Auditors, Messrs. Price, WaATERHOUSE

It

LoNboN, 19/ July, 1932,

Investments is 617, and based on the v

I Transport Companies (other than

ublic Utility Com-
panies ...

AustiN Harkis and Mr. J. WiLsoN Porter retire by

aluation are distributed as follows -

TR Preference '()r(lm'\ry and
i 1 Preferred! Deferred ”
vl)l',ll)f;n!'HHES l.\'(tm‘ks and | Stocks and ToraL
and Loans, Shares, |  Shares.
Percentage. Percentage, Percentage., l’chenMgu,
Al 41
6.68 6.68
6.71 85 1.89 9.48
i ) 22 10.09 10.66
402 | 3.88 2.70 10,05
3.86 229 7.09 18.24
15.90 16,06 ‘ 17.52 49.48
857.96 22.756 39,29 100,00

ws the Investments to be distributed as follows :—

Percentacy o
Varuation,

69.76
14.42
3.87
3.10
3.10
Bg!
98
24
A7
2.65

100.00
——

rotation and

& Co.,retire, and offer themseives for re-appointment.

is intended to post the dividend warrants on the 20th inst,

By order of the Board,

T. CORNISH,

Secretary.
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THE BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED.

BALANCE SHEET, 80th June, 1982.

To CAriTAL--

250,000 Shares of /10 each ., ve ++ 2,500,000 0 o
= 3 s e—
of which there have been issued 210,000

Shares fully paid and converted into—

6% cumulative Preferred Stock ++ 300,000 0 o0

Deferred Stock .. & 7 .. 1,800,000 0 o

——— 2,100,000 5 ©

v DEBENTURE STOCK, 4% %, secured by Trust Deed .. «s 200,000 0 0
v REDEEMABLE DrpeNTURE SToCK, 5% do. - ++ 1,000,000 0 o
,» Debenture Interest accrued, less Tay - =, S 39,000 0 o
» Sundry Creditors and Income Tax Reserve. . Ve 2,052 19 §
» Unclaimed Interest and Dividends = = = xs P

o RusurvE Funp
As per last Balance Shest . »e o = 227,059 0 o

w REVENUE Account

Balance of Account ., &4 399,588 18 10
Less Interim Dividend on Preferred
and Deferred  Stocks paid in
January, 1932, less Income Tay 53.775 o o
345813 18 10

Contingent liability on Investments not fully paid, {125,361

£4813,047 2 o
———ias

D,

To Office Expenses, Salaries, &c. .. o .o i e TR B
w Directors' Fees E =4 s i i = i N0 0D
»» Debenture Stocks Trustees’ and Auditors' Fees

w Interest on Debenture Stocks, less Income Tax 76,700 o o

» Bank Interest, iess Interest received .. s 506 1 2
» Donations to Charities .. i e i &3 ‘i 100 0 o

90,604 1 8
iy Balance carried to Balance Sheet " s 399,588 18 10

£490,283 o 6
———

T. CORNISH, Seeretary

REVENUE ACCOUNT for year ending 80th June, 1982,

|
|

{
{
|
]

5. 4.
By INvEsTMENTS at cost fless amounts written
oft and Capital Reserve) .+ 4,658,386 15 9
(Approximate value as per Directors’
Report, {2.‘)3‘1,000)

w Sales for future Settlement .. . > 1,974 16 o

»w LOAN > ok P i i 54 47,000 © o

nw CASH AT BANKERS-—
Deposit Account
Current Account ve

°

40,000 ©
66,585 10 3

£4.813,047 2 o
———l

O,

By Balance brought forward ..

Less Final Dividend for year 1030/31, paid
in July, 1931, less Income Tax s v 95928 p o
292,567 15 8

y» Dividends and Interest received,
iess Income Tax

»» Commissions ii = i 217 10 o
w Transfer Fees ., i . 62 12 6
——— QTS 1O

[44)'1..’»‘\1 o 6
———

AUSTIN E. HARRIS

Lirectors,
WHIGHAM, /

A

AUDITORS' REPORT TO THE MEMBERS OF THE BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED,

We report that we have obtained all the information and expianations we have required

We have had produced to us Certificates from the Company’s

Bankers and

Company, and baving examined the above Accounte with the Books and Vouchers of the ( omovany, we are of opinion
- - & 5 s "

Slk:c{ iS pr periy (jra\\'n up SO as 1o exnubit a true and correct view of the state ot the Com I

itments of the
hat the Balance
the pest of cur

Agents in verification of the In

ANV & atairs accordgir g

Information and the explanations given to us and as shown by the Books of the Company

18th Fuly, 1932,

PRICE, WATERHOUSE & CO,,
3, Freperick's PrLace, OLp Jrwry, E (



—

T

g4
REPRINTED FROM

COMPANY MEETINGS

Wednesday August 2 19337“»

BRITISH STEAMSHIP INVESTMENT TRUST

IMPROVED VALUE OF INVESTMENTS

SIR AUSTIN E. HARRIS ON THE OUTLOOK

The FoRTY-SIXtH ANNUAL GENERAL MiETING
of the British  Steamship Investment Trust,
Limited, was held yesterday at Southern House,
Cannon Street, London, E.C.

S AUstin B Hakkes, K B.E., the chairman,
presided.

The Stcrprary (Mr, T, Cornish) having read
the notice convening the meeting and the report
ol the auditors,

The Cunamman  said i —Ladies and gentle-
men,—Coples of the forty-sixth annual report
and accounts are in your hands and | assume 1
may take them as read. (Agreed.)

Ihere is no change in the form of the balance-
Jheet,  The principal item is investments at cost,
less  writings off and capital reserve, which
amounts (1 will leave out shillings and pence) to
£4,744,724. ‘The approximate value, 1 am glad
to say, has much improved since last year and
amounts to £3,750,000, or a depreciation of
£994.724, being about 21 per cent., against about
17 per cent. last year; but after allowing for the
reserve fund and the carry-torward the deprecia-
tion is reduced practically to 10 per cent.

GroGrarmicat CLASSIFICATION

Ihe geographical classification on the basis
ol percentage of valuation is much the same as
fast year and is as follows -

Per cent.  Per cent.
Great Britain and Colonies 69,19 against 69.76
Furope " - = Re 14.42

United States of  America 7.01 - 18

Argenting ot pes 328 4 110
Brazil — == = 2.19 = 110
Other South American .. 1305 1.71
Central America - 355 98
Mexico e — = = 2 = 24
Cuba i = == 23 = kT
Other Countries 24 2.65

fhere has again been little ¢hange in the de<
nomination of the investments, Bonds and De-
bentures being 36,17 against 1796, Preference
shares and stocks 24.43 against 22.75, and Ordi-
nary shares and stocks 39,40 against 39.20.

I'he changes in investments have resulted in a
deduction of £79,093 from the capital reserve
fund, but, as 1 foreshadowed last year, this
should result in an improvement in revenue, as
the proceeds ol realizations have been re-
invested with a view to secure an increased
revenue.

Our policy has been to realize, even at con-
siderable loss, investments on which a dividend
seems doubtful and to reinvest at current depre-
clated prices in such securities as are likely not
only meantime to yield income but ultimately to
appreciate in value, and we are hopeful that
some part, at any rate, of this apparent loss will
be recovered.

RELATIVELY SATISFACTORY RESULT

The revenue this year, as you must have ex-
pected, is lower, but it 1s down by less than 10
per cent,, and amounted to £179,660, against
£197,715, which | think you will agree is a satis-
factory result in these times of unexampled
depression.

Yebenture interest and  other expenses
amounted to £91,540, being an increase of £846
over last year. This is due to the amount re-
quired for interest on Debentures being £1,300
more than last year, owing to the incidence of
increased income-tax.,

The balance of income--namely, £88,120-
leaves suflicient to pay S} per cent. on the De-
ferred stock, while adding £370 to the carry-
forward, making it £292,184.

Investment trust companies have had many
difliculties to contend with during the past
months.  Not only have there been defaults and
moratoria in many parts of the world—much
unsettlement and instability in exchanges with
the attendant restriction of remittances, but in
addition a new and disquicting development in
the repudiation of those clauses under which the
ruymcm of interest on a gold basis was provided
has tended to affect and complicate very seriously
the business and science of investment.

In addition, the lack of world purchasing
power, the low level of commodity prices, and



the extravagances of the past have entailed both
cre and abroad man reconstructions and
capital readjustments—w ile abnormally cheap
money, although i may prove helpful to trade,
is promoting the conversion of prior charges and
preference capital, which constitute a large per.
centage of the portfolio of a sound investment
trust, on 1o a lower interest basis, to the detri-
ment of the investor in such securities,

Tue AMerican Economie Exreriveny

All these factors have contributed recently to
the increasing difficulty of combining remunera-
tive investment with security.  The failure for
the time being of the World Economic Confer-
ence to eflect the much-desired stabilization of
currencies has added to the uncertainty of the
outlook, as has also the extraordinarily ‘interest-
Ing experiment on the other side of the Atlantic,
the result of which no one can foresee,

he expressed tendency of the United States to
cut adrift cconomically froni the rest of the
world in this remarkable effort towards their own
internal recuperation compels not only rapt atten-
tion but sympathetic admiration, Can they keep
it up 2 Will they pull it off ¢ The near future
will show. | hope sincerely that they will-for
any stabilized prosperity in the States will spread
in other directions, thmly the rise in com-
modity prices, which in some instances has gone
far ahead of the fall in the dollar, is reflected
n many directions, No doubt the pace will have
to slacken and srccululion be curbed ; otherwise
the situation will be fraught with real danger,

A SUMULUS 10 Empie Trapp

‘The American temperament and mentality are
all in favour of success, and if by means of their
present policy they can firstly stabilize their
prosperity and then ‘the dollar, it will be a won-
derful achievement, but at the same time will
provide one more shock to the preconceived
economic doctrines and theories on which we
have been brought up. Meantime, this cconomic
isolation on their part, which must be tem-.
pmm'n.e should tend to direct greater attention
over here towards the further development of

our own inter-Colonial and Imperial trade, and
10 a keener exploitation of our own markets -
and if the welcome rise in rrice levels engen-
dered by a reflationary policy in the United States
can be maintained and furthered, it will be of
immense benefit to the warld as a whole, and will
have effected more in the way of real rosperity,
by increasing the purchasing power oplhc great
mass of producers, than could a dozen political
economic conferences,

Brrrer Trape Prospercrs

On all sides one learns from those who are
qualitied to express an opinion that conditions
are brighter, Even in agriculture there seems (o
be less despondency. But in many directions the
world is still faced with difficulties and com-

lexities which must Yel cause anxieties and
rom which we cannof expect wholly to escape,
But sound statesmanship and careful industrial
leadership have put us in England on (o the right
path, and although, as 1 say, there are duubtl‘ésx
dark patches ahcad of us I believe we shall
cventually emerge successful ly, and in a stronger
and sounder position than ever before,

now beg to move: * That the report and
accounts for the year ended June 30, 1953, be re-
ceived and adopted, and that the dividends be
paid as recommended, "

1 will ask Mr. Lund to second this resolution,
and then, if there are any questions arising ou(
of the accounts which members wish to ask, |
will do my best to answer them,

Mr. F. WiLLiam Lusp seconded the iesolu-
tion, which, in the absence of questions or com-
ments, was carried unanimously,

Mr. MAURICE E. Turner moved the re-election
of the retiring directors (Mr. W. K. Whigham
and Mr. W. Holford Dixon).

The motion was seconded by Mr. J. WiLson
Porter and unanimously adopted.

On the motion of Mr, H, ATSON, seconded
by Mr. W. E, NonLe, the auditors (Messrs, Price,
Waterhouse and Co.) were reappointed, and a
cordial vote of thanks having been passed to the
chairman and directors the proceedings  1er-
minated.

[REFORTS OF ProCEEDINGS UNDER THE MEADING ** COMPANY MERTINGS ' ARE INSERTED AS ADVERTISEMENTS,

WUT CARE IS TAKEN TO ENS

Printed and wmm&i by Tie TI‘\;R!V i'u;x iu‘um'dﬁéounv

THAT THEY we TRUSTWORTHY.) g =
.+ Limited, Printing House Square, London, E.C4. 4279



Che British Steamship Investment Trust, Limited.

Directors.
Sik AUSTIN E. HARRIS, K.B.E.. Chairman.

W. HOLFORD DIXON. J. WILSON POTTER.
F. WILLIAM LUND. : MAURICE E. TURNER.

W. K. WHIGHAM,

Report,
to be presented to the Stockholders at tie Forty-sixth Annual Geneval Meeting, to be held
at Southern House, Cannon Street, London. on Tuesday, the 1st dav of August, 1933,

at 2.45 o'clock.

The Directors present their Annual Report, together with Revenue Account and Balance Sheet,

for the vear ended 30th June, 1933,

INCOME,

The Revenue for the vear after deduction of Income Tax amounts to ... ... £179,660 19 1
to which is added amount brought forward from last year ... £291813 18 10
making a total of = o XAT1474 17 11

Deducting Debenture Interest, Directors’ Fees, Office Expenses and other charges £91.640 15 1

a balance remains of ... .« £379934 2 10

The Directors recommend that this balance be applied as follows :—

1. In payment of a dividend for the year of 6 per cent. (/ess Income
Tax) on the Preferred Stock-—of which an Interim Dividend
of 3 per cent. was paid in January last ... . £135800 0 0

2. In payment ofa Dividend for the year of 8} per cent. (/ess Income
Tax) on the Deferred Stock—of which an Interim Dividend of
24 per cent. was paid in January last ... . £74,250 0 0

3. To carry forward to next year-—— o .. £202,184 2 10

£379934 2 10

INVESTMENTS.
During the year changes in Investments resulted in a net loss of £79,093 13s. 8d., which

amount has been deducted from the Capital Reserve Fund.

The valuation of the investments (of which g4.21 per cent. are quoted), as at the 20th June,
amounts to approximately /3,750,000 which shows a depreciation of 20.96 per cent., as compared

with the figure of £4,744,724 18s. 8d. in the Balance Sheet.

W2 /79 £
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‘T'he number of Investments is 641 and based on the valuation are distributed as follows :(—

Preference | Ordinary and
and Preferred  Deferred
Stocks and | Stocks and
Shares. Shares.

Bonds,
Debentures
and Loans,

TorAL.

Percentage. | Percentage. | Percentage. Percentage,

Jritish Government Securities 2.25 2.26
Colonial Government Securities ... Nig! B .64
; . i B - -~

Foreign Government and Municipal Loans ... 7.48 .48

Railways and Transport Companies (other than

Shipping) i H.d S0 2.14 898
Shipping Companies = A5 08 7.74 8.25
Electric Lighting, Gas and Public Utility Com-

panies .. 2.76 8,81 2,81 8.88
Banks, Financial and Trust Companies... 2.86 2.98 | 516 11.00
Commercial and Industrial Companies .. 14.89 17.28 21.55 53.22

86,17 2448 | 8940 | 100.00

{

A Classification according to Countries shews the Investments to be distributed as follows :—

PErCcENTAGE OF
VALUATION,

Great Britain and Colonies 69.19
Furope = e - 12.11
United States of America 7.01
Argentine ... 3.25
Brazil... = = o 2.79
Other South American Countries 1.56
Central America .. .85
Mexico 531 27
Cuba .. .23
Other Countries ... 2.74

100.00

—

At this Mecting Mr. W, K. Waignam and Mr. W. Hovrorp DIXON retire by rotation

and offer themselves for re-clection.
The Auditors, Messrs. Price, WaTerHOUSE & Co., retire, and offer themselves for re-appointment.
It is intended to post the dividend warrants on the 1st August.

By order of the Board,

T. CORNISH,

LONDON, 1814 Fulv, 1933. Secretary.



THE BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED.

CAPITAL *
250,000 Shares of {10 each .. 58 .+ 2,500,000
of which there have been issued 210.000—"
Shares fully paid and converted into—
6 9% cumulative Preferred Stock ++ 300,000
Deferred Stock .. B 7 .. 1,800,000
DEBENTURE STOCK, 439%, secured by Trust Deed e
REDEEMABLE DEBENTURE STOCK, 5% do.
Debenture Interest accrued, less Tax 5 ' 5
Purchases for future Settlement .. .k o
Sundry Creditors and Income Tax Reserve .. o2
Unclaimed Dividends Ve = 5 e
ResgrvE Funp—
As per last Balance Sheet ., . . =
REVENUE ACCOUNT -~
Balance of Account .. E i 379,934

Less Interim Dividend on Preferred
and Deferred Stocks paid in

January, 1933, less Income Tax 40,500

Contingent liability on Investments not fully paid, /11 3,823

D,

To Office Expenses, Salaries, &c. .. v = o

. Directors' Fees = s o - o
,» Debenture Stocks Trustees' and Auditors’ Fees
. Interest on Debenture Stocks, less Income Tax
.» Donations to Charities .. =

Balance carried to Balance Sheet

2
0 O
o o
0o o

2,100,000

. 200,000

. 1,000,000

= 39.000

7.300

& 2129

>

.. 227,056
2 10
0o o

w—— - 339:434

o
9
16

16

2

£4814.924 4 5

e e e

5,700
1,003

78,000

91,549

379,934

REVENUE ACCOUNT for year ended 80th June, 1938.

d, i B d
INVESTMENTS at cost (less amounts written
off and Capital Reserve) o 4, 744.724 18 8
(Approximate value as per Divectors’
Report, £ 3,750,000}
Sales for future Settlement s oA s 513 11
| Sundry Debtors = 1,350 0 ©
P Loan 5 = ‘e = .- 32,000 © O :
o CAsH AT DBANKERS .. = = 36,335 14 4
o
= :
o
4
3 AUSTIN E. HARRIS,
T . - Divectors.
W. HOLFORD DIXON, /|
o
T. CORNISH, Seoretary.
10
£4814.924 4 5 P
—— :
Cr,
d. i P4,
o By Balance brought forward .. 345.813 18 10
= Less Final Dividend for year 1031/32, paid
in July, 1932, less Income Tax : 54000 0 ©
: i
291,813 18 10
o , Dividends and Interest received,
less Income Tax 179895t 9 B
2 ., Interest, less Income Tax 406 4 5
I .. Commissions, iess Income Tax.. 433 5. O
10 .. Transfer Fees g0 2 6

AUDITORS' REPORT TO THE MEMBERS OF THE BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED.

We report that we have obtained all the information and expianations we have required.

We have had produced to us
Company, and having examined the ¢
Sheet is properiv drawn up so as to exnibit a true

179,660 19 1

Certificates from the Company's Bankers and Agents in verification of the investments of the

above Accounts with the Books and Vouchers of the Company, We are ol opmion that the Balance

and correct view of the state of the Company s afiairs according 1o the best of our

information and the expianations given to us and as shown by the Books of the Company

17¢h Fudy, 1933,

PRICE, WATERHOUSE & CO.,

3, Frepgrick's Prace, OLp Jewwy, E.C
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(FAE BRTYTSH STEAMSHIP INVESTMENT
| TRUST—YEAR'S INCONE £127,444.

_The directors of the In-
v nt Trust, Limited, or Baa |
jssue of 10,000

©w

shares of £10 each was fully paid on January
1 and convérted into £50,000 preferred stock
and £50,000 deferred stock. Exceptional
profits have been earned in the shipping trade
during the past twelve months, but managing
owners generally have only distributed these
on & conservative basis, and the Trust’s pro-
portion of undivided earnings umhinf to un-
?uoud a};ilp&ng investments exceeds £100,000 ;
n view is the directors consider that the
amount standing to the credit of the deprecia-
tion fund is largely in excess of requirements,
and they do not propose to make .13 addition
to this fund, but from the revenue of the year
they have applied £23,492 to writing down the
investments held on account of the reserve and
kdepreciation funds to market value on June 30.
The outlook for the continued receipt of satis-|
factory dividends from the Trust's investments
in shipping is favourable. In the o&inion of
the directors the ﬁgregtu value of the assets
of the Trust on valuation is largely in excess
to the total capital and debenture stock.

o income of the year, including balance
brought forward (exclusive of £6,008 dividends
accrued to June 30 and since received),
amounts to £127,884 ; after deducting deben-
ture interest, interest on bills discounted,

directors' foes, expensas of new issue, office
expenses and other charges, a balance remains
of £102,817; the balance of revenue account,
after making the above-mentioned provision of
£23492, is £78,925. The board recommend
the following dividends: On the preferred
stock, at the rate of 8 per cent. per annum, lese
income-tax, which, with the interim dividend
paid in January, 1913, will absorb £15,990 ;
on the deferred stock, at the rate of 6 per
cent. per anpum, less income-tax (making 6
per cent. for the year), which with the interim
dividend paid im January, 1913, will absorb
£15,990; the bhoard further recommend A
honus of 8 per cent., less income-tax, on the
deferred stock, absorbin~ £22.600, leaving a
balamae carried forward of £28.385. o

Sa——————
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The total income rose from £74,350 to
| £127,444, and the not surplus of £102,417
contrasts with £48,900, A sum of £23,492
o is employed out of revenue for depreciation
and reserve funds investments, and the
total distribution on the Deferred stock
is to be increased from 8 to 14 per
cont, The report calls attention to the
exceptional profits earned in the ship-
fi“ﬁ"'d' during the past twelve months.
/It is pointed out that ma owners
genorally have only distributed these on a
conservative basis, and the Trust's Kro-
of undivided earnings attaching

to unquoted shipping investments exceeds
£100,000, In view of this, the Board con-
sidor that the amount standing to the credit
of the depraciation fund is largely in excess
of requirements, and they do not propose
to make any addition thereto, |

DRl R I

=
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fu up on January !, when were -
[SEHEVIRSR W muuém and Defefrad Stk The .
THE TRUST'S MOST PROSPEROUS YEAR. | hermentod to 747, which has been written off out of

/ The 26rit ANNUAL GENERAL MERTING of the | hovert f ey St st
sbaralickdens of Ehd Tieibls - Bsmalily - niabint | o Tl A N AT e
Trust (Limited) was held yesterday at the Cannon- | to the smaller amount di .m' dh.u:a
street Hotel, Mr. JOHN ASTE, the chairman of the | throughout the v:ydhﬁu been higher than for

company, presiding. : ol b4 W,

The nouce convening the mecting was taken a8 | ™ { s mot ik ¢ tbmm:“ytm. “'" R
read, and the SEcrRwrary (Mr. T. Cormish) after-|to be remarked u; but sharcholders will be in-
wards read the report of the auditors. Mmmm'the

The CHAIRMAN said :—It is now my pleasure to | directors ia to pay the interim dividends at the
move the adoption of the report and accounts, | ¢ 0f 6 per cen per annum on the Preferred stock

and as they have been in your hands for some days | of honus on the Deferred stock only arsing at the con-
1 presume you will take them as read. The past | clusion of each financial year. Before formally sub-
year has been the most prosperous in the history | mitting the resolutions as to the accounts divi-
of the trust, and I am glad to say the outlook for dendul-uuummywmm

desired by the present, and 1 wish o

the current year continues favoural - -
remind you most cordially how much we are
THE ACCOUNTS : THE QUESTION OF DEPRECIATION. |to your managing directors, Mr. Amstin Harris and
As usual, I will through the principal items | Mr. Frank Dixon, for their continued skilful su
of the accounts. fotal investeents tn ahipping vision of the affairs of the trust. (Cheers.) I now beg |
amount to £590,086, being an increase of £10,270 | to move 1—* That the re and statement !
over last year. Whenever possible your board mounta"for the year ended June 30 be received and |
have taken advantage of the good prices for Adg)bed |
second-hand to) , and have realized over £70,000 r. J. WiLsoN POTTER seconded the motion, which |
of shigplng inv ts dux':gig the year. This|Was at once carried unanimously.
amount has been liquidated without making any |  The CHAIRMAN.—I now beg to mowe :—* That s
deduction from the depreciation fund, as has been  final dividend be paid forthwith at the rate of 6 per
usual in the t.mdt‘hepmoeed.h‘umn,,.‘mnt.pewmnnmonthe?wfundﬂmkundlp-r
invested in the most modern type of steamships. ! cent. per annum on the Deferred stock, together with
The question of depreciation has always been the first . & bonus yt 8 per cent. on the Deferyed stock.”
consideration- of your directors, and such ample Mr. WiLLiay LUND seconded the motion, which was |
grovislnn has been made for this already that we have CcMTied unanimously. !
cen able to write off the whole cost of shares in steam- ,, Si% E. Bravcuawr, Bt., M.P.—1I beg to move ;-
ships over eight years old now held by the trust. “ That Mr. I, S8hadforth Watts and My W. Lund be
Investments outside shipping have been increased Te-elected directors of the company. It is mot
by £11,300—from £132,774 to £144,083. necessary for me to say anything with regard to this
motion. I think that, as shareholders, we are all!
THE GREAT PROSPERITY OF THE SHIPPING INDUSTRY. glad u;ui\n;je on our boardu ‘t‘yo nuchd Tim' and |
Owing to the great prosperity of the shippi successful shipowners as Mr. Watls an r. Lund. ‘
industry loans secured on first mortgages of s p":\!- Mr. AvsTiN E. HARIS seconded the resolution, |
ships have been paid off very freely, and new loans Which was carried unanimously,
bave not been easily securcd. Since the close of _ On the motion of Mr. C. J. MuLzem, seconded by |
the financial year, however, some considerable' Mr. T. A. MARrsu, the auditors, Messrs, Price, Water- |
business has been completed, snd the prospect of house, and Co., were re-clected for the financial year
increasing this important branch of the trust’s ending June 30 next. |
activities is satisfactory. 'The reserve and deprecia- Mr. A. E. Harmis.—Gentlemen, on behalf of Mr.
tion funds’ investments have been written down Pixon and myself Ithank the chairman for his kind
to market value on June 80 (when unfortunately Words of appreciation. 1 think we all have every
prices happened to be very low), and amount to ‘eason to be perfectly satisfied with the position to-
£149,974, After writing off £10,000 last year it was i day of the affairs of the trust—a position which i

E

disappointment to have to write off such a very strong. 1 think we are justified in looking forws
amount as £23,492, but T hope we have seen the worst] 10 & very prosperous year. [ cannot promise any
of this gilt-edged depreciation, and that it wili not be thing, but apparently the state of things will be g
necessary in the future to write anything further off &t any rate.

this account. Mr. Marsi afterwards proposed and Mr, FouNTAIN
Tug INCOME FROM INVESTMENTS. s;n‘ontded a cordiai vote of thanks to the chairman and
directors,
The income of the year from investments (exclud- ' motion was carried unanimously.
ing the reserve funds) amounts to £06,133, being an  The CuatmaN briefly responded, and the proceed-
increase of £560,817, or rather more than twice as much jngs then terminated. -

as last year. The interest on mortgage loans shows o, i

/ ‘)/’. } / é 4 E
Yy rndatlo [idatAes

/
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! € & small
y but dividends from investments in
1ipping were satisfactory, in addition to whiel
the Trust's proportion of the year's earnings
kept in hand by managing owners for deprecia-
tion and reserves ugain exceeds 4.100,000.
Further realisations of second-hand tonnage
have heen made on favourable terms, From
the revenue of the year £6,502 has heon applied
to writing down queted investments to market
vilue and £14, added to reserve fund,
making it £100,000. T'he loans on first mortgage
of steamships have been well maintained, and
investments in first mortgage debentures in
nhi:s&g companies have been increased by
£78,000. ‘There has recently been a consider-
able fall in freights, and working expenses are
substantially higher, but the larger amounts
sct aside by managing owners for reserve and
depreciation during the past few vears Justify
the directors in hoping that dividends from
shipping investments may be maintained
on a satisfactory basis. The income, in-
cluding balance brought forward (exclusive
of £7500 dividends accrued to June 30
and since received), amounts to £136,770, After
doductl%ldeh. interest, &c., balance remains
of £109,601. The balance of revenue account,
after making above-mentioned provisions of
/20,865, is £88,735. I'he board recommend
dividends on preferred stock at rate of 6 p.e
pea, less tax, which;, with interim dividend
paid in January, 1014, will absorh £16,912; on
deferred stock at rate of 6 p.c. Y.a., less tax
(making 6 p.c. for the vear), which, with in-
terim dlvixmd paid in Jan., will ‘absorb
£16,912; also & bonus of 8 r.e., less tax, on
deferred stock, £22,560; forward 4£32,361,
Mggting, Cannon-street Hotel, July 23,
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i / BRITISH T interest on bills discounted and deposits was £2,472
higher, owing 1o the larger amount discounted.
The prospects for the current, year are not 8o bright,
. Lut you can confidently l9°¥ forward to the pay-
\ THE WE Dt of the usual interim div dends at the w
: $ : per cent. per annum on the and ;
it LT S T el
The 2771 ANNUAL GENERAL MEETING of ‘h&"g erred stock, 5 YOU ) !
. after the compietion of each fi year. 1 now
Steamship Inv! rust (Limited) was begu-u':om y to moye:=* That report and
e Can under the | statement of accounts for the ye ed 30th June
presidency of Mr. I SpapronTH WATTS, the chair- be received and adopted the dividends
man, be paid as recommended.’
¢ r. J. WILSOX porrer.—I have much pleasure in

Phe SpcreTaRY (Mr. T. Cornish) having read the | gaoonding the resolution.

auditors’ report, ohe OHAIMAN, —If any gentlaman has any ques-

The OATRMAN said .—Gontlemen,—I presume you | tion to ask,will Lie kindly do 8o now

¥ After a pause,

will, as usual, take the report and accounts as read. and no shareholder rising to address the meeting,

You have all had a cop¥ of them, 1 believe. Before e continued :—if there are ;«\; E

formally moving the adoption of same I call your formu.llydmt {he resolution whi

attention to the fact that they show ve nearl and I wi
good a result as those t before 4 4 .r.. the same. (n the contrary.

) ; " u last yea
which, in view of Wb falling oft in the miﬂ\t market nest resolution 1 That Mr. J

nestions 1 will

have just rvead,

ask those who are in favour of it to sigoify
arried

unanimousiy.

Siz EDWARD pravcenaxr, B, M.P., moved the
Aste and Mr. J.

W o |qonaldered_very sutisfactory.  You Wi | yiison Potter be remelocted directors of the company. '
seconded the

observe that we have taken advantage of 1 good 3
income of the year to write down all qmtedhemn. Mr. WILLIAM LUXD
ties to their market value on June 30, and as 1 think | W25 carried unanimousiy.

election, and T am rem

motion, Wi

ake i . ey : Mr. AstE~—l thank you, gentlemen, for my re-
you may take it that cyery figure in the balance T 5 iudﬂi. B ing by the MXQ -

sheet represents actual value, you can see for your- .
. t! i i my friend ®ir Edward Beaucham that he and 1
Selves the strong financial position of the Trust. Y the surviving members of g& first board of
TuE AccoUNTS: THE DEPRECIATION AND RESERVE | director<.

FuyDs. Mr. PorreR also priefly thanked the sharcholders

The accounts are so clearly stated that T think || for his re-election
need only call your attention to a few items. The On the molion of Mr, Mansy,

seconded by Mr.

capital vemains the same, but bills discounted and || MuLLER, Messrs, Price, ‘Waterhouse, and Co. were
dep_mi\l together have been increased by £123,900, re-elected auditors for the current year.

Owing to the present low rate of discount we are Mr. W, 1L SgeRL—1 am sure we ought not to go
making a fair profit on this branch of the Trust's || away withoul Lhwkhmchadin»cwnmuurir MANAEC-

business. The depreciation fund remains at lost ment of the Trust. AS A new

er 1 might say

year's figure of £65,000, wnd is & provision for the || that 1 should like to see you a yeat or £0 hence divide
future, as it is unlikely that any ol it would be re- || the dividends wpich are paid on the Deferred stock
quired if the Trust's investments were realized at || more eyenly, You now pay 3 per cent, and 11 per

profit on invesbments, sealized and £14,362 16s. 7d.
from reyenue, which is available for equalization of
dividend.

On the othe side of the accounts, the total in- | the voto
wosted in shipping amounts to £703,267, being an ir. S
ne case of £1 12,281 ove. last year, the larger portion
of which arises from investments in well-secured
First Mortgage Debentures ‘rieldlnz a good rate of
interest. louns sceured by first mortvages of steam-
ships have been increased by £32,000. General
investments outside shipping amount (o £132,103,
and are £11.890 less than last year, principally due
to writing them down to market values on June 30.

" £ A (' . >
TE YRAR 8 IxcouM : PROSPECTS. financial year all the same.

was carried unanimously.

mentioned by Mr. Skeel, I have

next  Christmas, harring vOF

to-dny's prices, The reserve fund has been made || conts which is ccrtainly not an equal division of
up to £100,000 by the addition of £68 1%s. 1d. from || 14 per cent. 'That, however, does not diminish our
thanks to you for your careful management, and
1 propose a hearty vote of thanks to L

i, MurLres. —f have great pleasure in seconding

yoiul.

put the motion to the meeting, and it

;ll’ht- (‘uum;m.«luthna)guyou on zh.g of y:\y'
colleagues and myseil. ‘ith w point
NMeagu r:?&rd 3

indicated to

you that you may look to receive the 3 per cent.

- iy o har
which 1 do not think are likely to bappen ; but 1
am not going to promise you the 11 per cenls, although
1 hope ?'uu will have a fair bonus at the end of the |

The income of ihe year, although less than last he seedi n termi
yoar, amounts to the satistactory figure of £116,772. l The proceedings then terminated.

e

Phe expenses Were much the same, except that

o AT A

J
191 %%
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BRITISH STEAMSHIP INVESTMENT TRUST.
The June
¢ dividends from shy pPiog invest.
ments hive heen well 'mbinuiu«?. From the
revenue of the vear £21,667 has been applied
Lo writing down {he auoted investments to
denling ‘mool in the Stock Exchange Oficial
List of June 305 on the other hand, the value
of the unquoted securitios is largely in excoss
of their cost, The War has caused a serions
vise in the Working expenses of shipping, not-
ably iy WHRES, vepuir bills, und the heavy
. clarges for war yisk insurance, but freights
e on w higher level, and profits in many

Cuses shoidd he stbistantial, although where
steamers hive heey requisitioned by the Ad-
miralty for Governpent work, the returng can
nly be moderute, Iy the opinion of the direc. |
tors, the -grro'sm- value of the assets of the |
Trust on valuation i« lurgely in excess of ﬂm'
totul capital and dobentire stock.  The in.
come of the year, including bulance brought in .
fexclosive of £13,400 dividends acerued to
June 30 and sinve received), amounts to
L153.90L. The bhoard recommend the follow.
g dividends ; Preferved stock, at the rate of |
6 pe pa, loss fayx, deferred stock, at the |
rate of 8 p.o. p.a,, less tax (making 6 p.c. fo
the vear), and a honus of 14 p.c., loss
leaving 1o be carried forwurd .178.
g, Cunnon street Hote!, July 23, 2,30,
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accounts for the year ended June 30 be re-
ceived and adopted and that the dividends be
paid as recommended.”’
Mr. John Aste seconded.
fhe motion Wwas carried unanimonsly, with-
out diseussion.

RB-ELECIION OF DIRECTORS AND AUDITORS.
Mr. J. Wilson Potter propond-tho ye-clec:
tion of Sir-ﬁdwud Beauchamp, Bart., M.P.,
and MrFS Shadforth Wats, {the retiring
dh-ecton).’lml this, having been seconded by
Mr., Austin L. Harris (one © the managing
dincton\l, was ananimously agre

A REC

70 THE WAR LOAN.

P
» The wenty-cighth annual gener
of the shareholders of the British Steamship |
Investment Trust, Lid., Was held yesterdny,
at the Cannon-street Hotel, Sir Edward
Beauchamp, Bart, M.P, (chairman of the

company), presiding. ;
The Secretary (Mr. T. Cornish) having read
{he noticesonvening the meeting and .the
auditors’ report, et

The Chairman said: You have had & copy

of the report and accounis, and I presume you

will, as nsual, take them as read, efore

formally movin their adoption 1 will call

your aitention the principal items. Bills

‘discounted. and %%om. together amount {0

£200,500, or £31,400 less than last year. our

fotal investments in shipping amount

£720,715. There has heen & reduction of

£9,815 in debentures and preference shares in

the shareholders for re-electing him as @&
director. As his friend Mr. Aste had already
snid, they were the only surviving original
directors of the company. 1t was & company
in which hie took very great interest, and he
was glad to find the chareholders had still
cufficient confidence in him to re-elect him a
director. -

Mr. F. ghadforth Watts also thanked the
shareholders for re-electing him to a seat on
the board. P : 3
On the motion of Mr. Markby, seconded by
ahzl'ymg' companies Aan an in¢ ¢ | Mp, Trubshawe, the auditors (Mesers. Price,
£27,263 in shares of steamships and ordinary Waterhouse and Co.) were reappointed.
shares in shipg’m companies, leaving #& net r. W. H. Skeel then proposed & cordial
increase of £ \ .| vote of thanks to the chairman, the managing
General inyestments Outs: divectors, and the other members of the hoard
to £120,322, which is £11, | Jess than last| for their services duringﬂlhe past year.

{eag.» This is prmctpﬂy occasioned by their{ Mr. H. Watson secon ed the proponl,\which

aving been, written down to market value on | was unanimously agre to.

June 30. You will notice that 1n order to| Mr. Austin E. Harris «aid that, on behalf of
write down all our quoted investments to the | the managing directors, he thanked them very
d"“‘"‘? rices in the Stock Exchange Official| much for he vote. He added that he did not
List of June 20 W€ have applied ,667 from | Jike to prophesy with regard to uext year, but
revenue account: The issue of & Government | it did not Yook as if it ought to be a bad one.
Joan bearing nd«) p.o, interest has mtura\l{ The praceedings then terminated.

affected in 2 verse direction, 8% we all 483
ENGLISH SEWING COTTON.

know, the price of securities generally. The
THE YEAR'S PROFITS BENEFIT BY CAPTURE
OF GERMAN TRADE.

process of writing down secutities is & painful
one, but the & «dom of the proceeding and

of our andertaking is un oubted. The amount
of the loans we ave made which are secure
hy first morigage and bills receivable 18 . e :
341,460, or £14,200 less than Jast year, when The annual meeting of the English Sewing
there was an inerease of 900 over the Cotton Co. was held in Manchester, yester
1'0\"10“; year. '”\5’; is an 'IWTF’NC‘\ naturally § day. Mr. Herbert Morgan presided, and moved
varies from year to year. 1a reserve an i hi §
deprcciniun funds amount. to £165,111. The e (;\fl:p&on ?f'lho“repon. which ‘:.mm
investments on 1his account stand in the THROA p.c. for the year upon ordinary
balance sheet ot £147,311, but we haye sub- shares, but no appropriations to reserves.
soribed for 66,000 of the new War Loan, and Mr. Morgan «aid that the trade of the com-
when this has been aid up these funds will pnm"u subsidiaries had heen adversely
he fully jnvested. The new item of £169,310 affected by the war, resulting in £115,000
which appears on both l‘l'dél of the account decrease in profits. However, from the
represeuts insurance and sinking fund moneys heginning of 1018 the turnover showed im
we hold a3 trustees for some shipping deben- | provement. In the cirenmstances, the re
fure issues. I now come to the income of the | sult of the trading for the financial year ended
year. This is the record ono of £125,039, and | with March appeared 10 the directors as
s £0,267 in €XCEI pf hest JRRt: It has been fayourable as could have been anticipated,
earned without prucncsll’y' any increase m the ‘.opr-ia“\' their home trade, hecause, ah?mngh
working expenses of the Trust. The directors there had heen some alling off in normal lines
thonght 1t wonld be in acoordance with the they had been successful in ohtaining busi-
wishes of the ehareholders that the Trust ness which was formerly in the hands of Ger
should subscribe 10 the .prmce‘ of Wales's man (*mnpr(ilinrm Altogether, the directors
Fund, and & onation to it of "219 ,“N’"““ were plnmcul that their endeavours 10 gecure A
in the accounts. There are ‘dw_"““’“ con- portion of the teade formerly conducted by
pected with tne war ‘_‘“d shipping ™m which it the enemy in Great Britain had besn succes-
is thought by yout directors the shareholders ful, Com ctition was certain to be resumed with
would like from time. to time to pnrtif:'xpm,A, m(,‘.\‘.“,.,r i
and you will be asked to-day o authorise \he  the directors were determined to use overy
hoard 10 nm}m subscriptions to charities at  endeavonr 1o keep such enemy mmpﬂiwﬁ
gheir discretion to the ‘_'.x,'f“‘ of 1,000 8““‘“-”‘~} well in view, and to hold the whole home and
[ pow ‘beg to:MOVE: hat the report and | foreign markets for that portion of the thread

w LxDENT




industry., Meanwhile the dearness of dyes and
all other commodities was seriously affecting
the cost of manufacture. Concerning America,
their dividend from their subsidiar; eompl:z
was £80,000 down, because, while the Unit

States had not been directly involved in the
war, trade depression there was even more
prolonged than in Great Britain, Concerning
the restrictions imposed under the Sherman
Anti-Trust Act, it was impossible to say, in
view of .the abnormal conditions which pre-
vailed, to what extent the decree actually
diminished their earnings. Regarding the pre-

. sent dividend the directors’ view was that a

national crisis was not a time for hoarding,
but that shareholders should receive the most
generous distribution of profits consistent with
maintaining the full strength of the compnny‘t‘
resources, |

i
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BR]'"sg S.W NT Phere are charitics connected with the war and
bt ¥ | ‘m’mz ghipping in which it is thought by your directors the
e T 50 sharcholders would like from time to time to pare
ticipate, and you will bo asked to-day to authorize
A REC ” oot gy the board 1o make subseriptiors to charities at their
A RECORD INCOME @ SU BSCRIPTIONS TO (étm'f;)ﬂon to the ';‘;‘"sm‘-hd 1.00:) gn:nmm. I( n?w
" F o 1o move -=** That the repor and accounts lor
WAR CHARITIES. the year ended June 30 he me!hod and adopted, and
: "I':w '.’s'x"u ANNUAL (ENERAL MEETING of the share: ‘h’,""' ”"." ‘"V‘dx“d" be )‘l‘“}‘ "“I“’é"’"““"t“d”“l"'
volders of this compan : Mr, JOHN ASTE said he ha great pleasuro in
.

ALY, (chairman of the board of directors) presiding. l:p:'\nl:gr lmngh?'?fm'ﬁéo h:rxel‘le;ln:-{\l’ ‘gx‘:lvbot::;‘-
The Seorerany (Meo T, Cornish) read the notice viving wmemben of the origival dlmc!on\té. He

by Fr g gl i o roport . scnmmawaletad e M o™ S
¢ CHAIRMAN #ald —Gentlomen,—You have had ) i \
a copy of the report and accounts, and 1 presume you Mal;:\:;ﬂ;x‘\:hon was carried unanimously, withastt
. will, as usual, take them as read. Before formally  Mr, J. WITsoN PoOTTRER £:iopoood tho re-election of
moving their adoption 1 will call your attention to the retiring directors, Sir ward Beauchamp, Bart.,
the principal items. fills discounted and deposits M., and Mr. F. Shadforth Walts, and this having
together amount to £290,600, or £37,400 less thap been seconded by Mr. AUSTIN ¥. 1LARE1s (one of the

last year. m':‘r‘x’?qh‘xg directors) muhunnn\momlz e 0.
o CHAIRMAN Fd o was much obli to the
SHIPPING AND GENERAL | NVESTMENTH. «harcholders for re-electing him a director. As his

Our total investments in shippin amount to fricnds Mr. Aste, had already said, they wera the only
£720,716. ‘There has been o r«du':! o'g‘ of £0,815 in gurviving original directors of the company.
debentures and preference shares in shipping com- was & company in which he took very great interest,
panios, and an increase of £27,263 in shares of steam- and he was R;\‘ad to find the sharcholders had still
whips and ordinary shares in shipping com anies, suflicient con
leaving @ net inerease of £17,448 in shipping nvest- My, F. SHADFORTH WATTS also thanked the share-
ments. General investments outaide shipping amount holders for re-electing him to a woat on the board.
to £120,322, which s £11,87]1 less than lust year. On the motion of Me. MarkBY, seconded l{z Mr.
fhis i« principally occasioned by their having been TrunsnAwE, the auditors (Messts, Price, 3
written down 1o market, value on June 80. You house, and_Co.) were re-appointed.
will notice that in order to write down all our noted Mr. W. J. TANNER said that, as an original share-
investments to the dealing prices in the Hw& Bx- holder, he was pleased to hear the chairman say
change Official 1Ast of June 30 we have applied £21,607 that the dircetors promsad to make subseriptions to
from revenue aecount. The issue of & Government WU charities to the extent of 1,000 fninenn. 0
Loan bearing 44 per cent. intorest has naturally would like to make the suggestion, and it was only a
affected in an adverse dircetion, as we all know, the suggestion, that in distributing this sum they should
price of wecurities generally. The process of writing allocate a substautial portion of it to the excellent
down securitien is a painful one, but the wisdom of the institntion known as the Royal Merchant Seamen's
- proceeding and s henefieinl effect in ensuring the Orphanage al Wanstead, an orphanage that was
e~ D ndness of our underfaking i« undoubted. The connected very dﬂﬂ"“““"‘h'h" shipping interest,
; amount of the loans we have made which are secured The (CHAIRMAN remar ed that the would be
by firet mortgage and bills receivable is £541,450, or lmmry to hear the suggestion in mird.
£14,200 less than last year, when there was an inercase r. W. H. SKEgL then moved a cordial vote of
of £12,000 aver the previous year. [his is an item {hanks to the chairman, the managing diroctors,
which naturally varies {rom year to year. and the other members of the board for their valuable
R =D : . | orviees during the lmtt yoar, e said that
FARRVE AND DEPRECIATION PUNDS—THE REVENUE. | who were in the habit of atiending company mectings
The reserve and  depreciation funds amount to Lin these times did not usually find, what they found
£165,111, The investmenta on this account stand in  in (his company-—an incroase in the dividend.
the balance-sheet at £147,311,but we have subsceribed - was generally the other way. He was most grate ul
for £66,000 of the new War Loan, and when this has | to the directors for the fine work they had done for
beon paid up these funds will be fully invested. The | the sharcholders during the past year, and he ho
new fem © £159,310, which appeats on both sides | that in the coming syear they would oxercise their
of the aecount represents insurance and sinking fund | €% it knowledge in the same direction.
“ 0 A

moneys we hold na trustecs for some shipping deben- r. H. WATSO the proposal which wi
Lure esucs, unanimously od to.
AUBTIN E‘. HArms said that, on behal! of

| now comae to the income of the 7}'«?. This isthe | Mr
secord ane of £120,039, and is £0,207 in excess of last | managing directors, he thanked the sharchol !
year, It has been carned without practically any very much for the yote. He added that he did ghot |
increane in the working expenses of the b like to make any prophecy with regard to next

The directors thou { it would be in accordarce but it did not Jook as if it ought to be a bad of
with the wishes of the sharcholders that the Trust The proceedings then terminated.
should subseribe to the Prince of Wales's Fund, and -
a donation (o it of £210 appoars in the accounts.
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HIPPING PROFITS,

4 B e g
‘ 5 PER CENT. FOR SHAREHOLDERS.

The of the British Steamship Investment
Trust ted), which is a woll-managed under-
taking, shows large proiits for last year, and incident-
ally that the destruction by enemy submarines of
. British mmnx valued at the present enormous
prices and y insured, may react favourably on
the shareholders.

It is stated in the report that the supmarine war
on merchant shipping has caused the destrnction of
a number of st hips in which the Trust hetd
shares, and that man anaging owners have taken
advantage of the high prices ruling for second -hand
tonnage to sell their steamers ; as & result of this
the balance of profit on investment realizod amounts
B to £185,356. ut of this amount the directors have
& applied £68,489 towards writing down investments,
and have returned to revenue account £61,662, being
i ¥ the amount taken from this account during the
i four years for the purpose of writing down securities.
: The balance of £55,206 is addad to the reserve fund.
By means of the transfor to revenue account the
§ directors propose to pay a spocial bormus of 25 lzr
t cont on the Deferred stock. 'This is in addition
to a dividend of 20 per cent., making 45 per cent.
3 per annum, Jess tax, on the Deferred stock. For
the previous year & dividend of 6 cent., was
paid and a bonus of 14 per cent., mal ing a total of
| 99 per cont., less tax, on the Deferred stock.

he total income, including the balance brought
torward and exclusive of certain dividends, amounis
to £262,601, as compared with £153,000 received
in 1914-15. The dividends received from invest-
inents have already been subject to excess profits
duty, and the Trust's &m‘lmmon of profits set aside

for the payment of th uty ex £150,000. :

Sepi R
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BR‘lﬂ_Sﬂ STEAMSHIP “Wlm'“"o e Tofu bty gue Nl
- l_al‘\t‘ll threo years #go the profits of the | - a1 incoms 116, 120.(;40 ua%ua
rit :n Steamship Investment ,Co:\r‘l;g,. n:; mm.;.:t' ”“mf:: m’%qg' e.%g
ot to provide distributions rangin it " e Conhbliny -1—7"--
h;mli‘ 4' tu;" per cent. on the De!cn‘e(“l g::""d""‘“(‘; ')‘ g’o‘%ﬁ'" 1?-;“3%“' a%‘m
stock ; but for the twelve months to JUNE Grd div. 0’462,
B0, 1014, the dividend and bonts EC e s S S
raised to 14 per cont.; & yoor laser 20 wa— oo
or cent, was reached, and for the latest Balance of year ...« 33.007... 20985.. 82,090
vnum-'m\ period, besides repesting the 'f\:{&?’d‘u &'0:,.:-. 20_,305 21,687... i
20 per cent, rate paid for 19f4-w. s " i i

. m —
there is to be a 8 ecinl bonus of 25 per Burplus e 12,372, 18.., ‘%%'{ﬁg
cent. It is pointed out in the report that Brought forward « 10,000, 27,800... 0.

the submarine war on merchant 8hip- carried forwurd®... " 32,061 Lam “m

. wng has caused the do‘tﬂlo‘io‘\ of & ’I\tb).ﬂ‘omlnlﬂﬂl director's remunerstion.

number of steamships in which the
S hold shares, an P maty manng In two years, therefore, the total inoo%:

i :
Trust v taken advantege of the i:g l‘l’:;' been practically doubled, while t
pri‘(\}e:hr\‘aling for uoon:-hmd to‘nm :.h'lo tors
se oir steamers. As & resu t of this v
the balance of profit on investments '{:&2:.: “:;" : ‘;\!af ".81?2,', ‘& 3,?”%“{:
“;“:‘:‘9“ '"“’“‘““: "’("0 ‘:3:'8“‘; and out gmount required for the Preferred divi-
o is sum the directors ave 8p- .

plied £08,488 towards writing down in- aﬁ?.'h:;i::f, bean graduatly raducsd

vestments, and have returned to re-{to revenue ,{,’;‘,?,‘3’,,“ o .:ﬁ,:?;m;i.

t, as
venue account £61,662, ‘being theipl the undi ded
amount taken therefrom during the past ,\:i.::fé,a §,“’}“Z$,;5gf”g‘3“ﬁq)28&°"ﬁ

four years for the purpose of writing 1t ly 60 . on
down securities, m(r have added the 3‘3‘03‘.‘,‘3“.,,,&&‘{?” P g 0 v

balance of 455,205 to the reserve fund. The bal .sheet show
Apart from this emgptlonnl addition to cap\tal ‘.:“l;n:;‘:&;e“ :.o g' that st

600,000, in
the svailable balance, the ordinery re- equal sums of six per cent. cumulative!
venue of the year was very satisfactory, Preferrad and Deferred stocks, with
as the dividends received from shipping | £200,000 in four-and-a-half per cent. De-
investments have been already ',“bj“ penture stock. ‘Bills  discounted are
to excess profits duty, the Trust's pro-}£2,500 lower at £140,000; but deposits
portion of profits set aside for p imont are £75,000 larger at £228,000. The de-
of this duty -:u«dmwlw.owg year preciation fund romaing at £65,000; but
‘ ago it was stated that the war had | the rescrve fund is increased by £55,205,
caused n serious rise in the working ex-|us stated above, to '£155,817, On the
penses of ““PP‘“{: notably in wages, |other gide of the balance-sheet invest-
repair bills, and the heav charges for Iments. have been written down by
war-risk insurance, but freights were on AT it S s
a higher level, and profits in many cases £08,488, and now gtand ot £760,274, !
ghould be gubstantial, although where while loans secured by first mo age
steamers have been roqullmomd by the and bills  receivable have rigen from.
Admiralty for (jovernment work the re- £341,450 to 400, The depreciation |
turns ean only be moderate. and reserve fund investments 8%o
Upon the truam occasion the divec- £06,600 larger at, £218,777, gundry
fors point out that ‘the heavy texation dobtors have fallen £6,000, to £5,527,
placed upon British lhmping. in addi- but cash at bankers and in hand has ad-
tion to the enormous Tise in working vanced from £12,881 to £24,187., Cash
expenses in every direction, is leading at bankers held as trustect has jumped
to the very notive competition of the from to.£159,810. The directors
United States of Americs and other repeat the stereotyped statement that
neutral countries in th:r ing and ship- in their opinion the aggregate value of
puilding, snd unless British shipowners | the ansets of the Trust ot valuation 18
are arﬁo to keep l?e amounts in \argely in excess of the total ca ital and
reserve for payment delayed repairs debenture stock, while the auditors eX;
and replacement of lost tonnage they vtron the view that the market value of
will be heavily hnndlouxvod in tho the quoted scourities at the close o
|coming trade war after the conclusion June, standing in the books at £409,786,
{of ponce.'’ This is & vumh&w ch, was in excesd of that figure. This is dis-
though cupecially directed to the ship- tinouK satistactoryy and althou h  the,
ping interest, is one which should ap- atock’ olders cannot roasonably ook for
who are rupmllble for & continuance of the abnormall sabis-
the conduct of our industries generally. factory resulls. that have been © tn}ned,
The broad results of the Trust's opers- in the past,ooup\e of years, the position
tions for each of the past three years are and xm socts of the undertaking are de-
shown in the following table, the income cide e
being stated exclusive of dividends ac- ——
crued to June 80 (this time amounting to
| £20,850) and since received:—

W%%ﬂ%’ﬁ“ﬂ”i
2
=
—
-
—
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mnm owners of British tonrage to con-
serve r resources with a view to meeting the
savere competition of neutral shipowners (who
in most cases are not subject to a profit tax),
which will arise with redoubled force on the
conclusion of , 18 A nt.  Existing
‘l:u\'y t::: s'nriom andicap, m
“prices or new tonn

W gho ‘mnd‘v:.incml«l oolt.':i workin
steamers, make the outlook for replacement

destroyed British tonnage not a very hopeful

BRITISH STEAMSHIP
INVESTMENT.

QUESTION OF DEPLETED TONNAGE—~SERIOUS
PROBLEM OF REPLACEMENT,

The twenty-ninth anuual general meeting
the British St ip Investinent.

was Y Vs lation unless some method is found of re.
Hotel, E.C., Mr. J. Wilson Potter (the chair- lieving the situation. The problem that ship-
man) presiding. owners are faced with at the moment is a very
‘The Secretary (Mr. T. Cornirh) read the eerious one. The price of new tounage has
notice and the report of the auditors. risen to a very high level, and the majority of
The Chairman ssid: On the debit side of shipbuilders are not free to procesd with the
the balance-sheet the ital and debenture work, and it is very indefinite as to when shi
ttock remain the same. Bills discounted and that may be contracted for at present can
deposits amount to £363,000, or £72,500 more delivered. It is not to be e that high

thian last .year, due to the largely-increased freights will continue for anything but an un-
mortgage bunsjness done by yr.gar’ directors. oertsin period after the war, l“? many ship-
‘The depreciation fund remains at £65,000, but ©0Wwners are preferring to sell their fleets rather ;
the reserve fund has been increased by thean keep them _Add to their tonnage.
£55,200. This result has been arrived at after 1here seems to be a distinct need for & relaxa- i
writing down existing securities by £68,488, tion of the present stringent conditions-—at ‘“,
and after providing £61,662 towlrdi payment. *Vents, to the extent that any owner who has

the courage to hold on to his tonnage and add |

of the osed bonus of 25 p.c. on the de- d
forred -xim On the credit side our invest- 10 it should be allowed to put aside out °'§
ments in shares in steamships and ordinary Present excess profits sufficient money to write
: s ¥ 't Aown.any new tonnage to somethi approxi. |
shares in shipping companies together amount mating vahies before the war. Without
to £518500, a decrease of £28,000. First| MMing B gt ok ¢ will find
mp‘; ta‘“” _t:ebenb:lrgs and prclergncet d‘:;e : the tonnage added to the register by British
MG deposi ::"‘% “PP'_';_S }cognpwt:c 0ge :’ owners will come far short of what the country
',°‘°ggg W &l ,'23)' LI 38 f. ecrn:e ought to own, and there is a serions danger
435,250, 'pr;;n:lp w-" ';‘""‘8 ‘:om . id.m& that the neutral share of up-to-date tonnage
amoutit of - dsben nres aving been paid o will inerease to the detriment of the country.
before maturity, The other investments out- | y regard to peace conditions: To begin with,
side 'hT&h‘S amount to-£131,700, an inorease | Gormisny muct be called upon to replace the
of £11,800. The loans secured by first mort. | g by thips she has so ruthlessly destroyed
gages amourt to £640,400, an increase of | (hear, hear)—at the very least ship for ship and
/000. 'These are all amply secured, and | o1 "for ton. Germany will be well able to do
are repayable by large instalments over short this, as her shipbuilding vards bsve heen re.
periods. Th;ég’;g‘ ""d "’"P";“gi'z'iig"nf’““d“ ported to be full of wor “throughout the war
amount to ,300, of whicl sT17, as : : : : ;
valued at June 30, has bﬁen invested outside period, and her big shipowning companies are
shipping, principally in British Government | (o, .0 they will be able to send to sea with-
stocks antf the highest class of gilt-edged = ¢ wgiting ‘to build or repair. It has become
securities. Turning to the revenue account the fashion in some quariers to gird at the
the income of the vear amounts to £232,348, shipping iudustry and at what is termed the
against 2126'009 last vear, bf"'{( an mnerease | rapacity of shipowners ; but we think the ma-
of £106,000. The expenses, including deben- jority of people are well aware of the inealen-
ture interest and interest on bills discounted, iuhlu services of the mercantile marine to the
on the other hand, aro: slightly lower at| British Empire ; in fact, the carrying on of the
£24.500, against £25,600 last year, or a de | war without it would have been impossible,
orease of £1,170. Donations to charities have aud, in view of the future, it hehoves every
been made amounting to £1,155, and the | shareholder to eall upon His Majesty's Govern-
shareholders ar¢ now asked to vote 2,000 ment to eliminate at the earliest possible
guineas, to be distributed during the current| moment the numerons handicaps under which
year at the discretion of your directors. The | the shipping trade is now ecarried on. 1 now
tplendid manner in which the seamen of the | beg to move: ““ That the re and aceounts
)garchnnt Service have carried ont their| for the yvear ended June be received und
duties, in spite of the barbarities of the -ub.. adopted, and that the dividends and bonus bef
marine warfare, calls for the highest praise., paid as recommended.”
(Hear, hear.) 4 | Sir FEdward Beauchamp, Bart., M.P,

ADYANTAGES OF NEUTRAL SHIPOWNERS seconded the motion, which was nrri:id um;niv
o 5 & Iy, and a resolution was passed autho
I'he destruction of cargo tounage since the "7"'"' £ : ;
commencement of the war has been very large, :,f::.ﬁ ;':'""h:;::"r;."’ "{’."" $/000 guinoss to
aud the question of replacement is a serious £ IR
problemn of the future. The necessity for S

able to boast of the large amount of up-to-date
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#“BRITISH STEAMSHIP INVESTMENT |
| TRUST (LIMITED). |

DESTROYED BRITISH TONNAGE AND |
i COMPETITION OF NEUTRALS,

Lanar Ixcugase 1x tue Yeaw's Income.

The 20mir Avxearn Grsgnar Megrise of this com-
Pany was held yesterday at the Cannon-street Hotol,
Mr. J. Wisox Porrkn (the chairman) presiding,

The Secrerany (Mr, T. Cornish) read the audic
tors’ report,
I, The Cusinstan said : —CGlentlemon~You have had
{!Im directar’ report and accounts before you somoe

few dayw, and | presume you will, as usual, take them
Wi read,  The aeeounts are very clearly set out, and,
ench tem being at least of the value stated, explana-
| Hona seom hardly necossary, but | have pleasure in
#oing through the prineipal figures of the balances
shieet,  On the debit side, the Capital and Debenture
; and de-
Posits amonnt to £363,000, or £72,500 more than last
yoar, due to the hargely increased mortgage busineas

done by your directors. The depreciation fund re-

maing at £65,000, but the reserve fund has been jn-
creased l?' £65,200, This result has boen arrived at
alter writing down existing securitios by £68 488, .
ulter providing £61,662 towards payment of th
posed bonus of 25 per cent. on the Deferred stock,
w stated in the report. .

SHIPPING  INVESTMENTS,

O1 the eredit side, you will find that our invest-
mente in shares in -lonlmhl{u and Ordinary shares
in shipping companios togethor amount, in round

+ Miures, to £616,500, being a docroase of £28,000, First
Mortgage Debentures and Preference shares and de-
posite in shipping companies together amount to
£140.050, which is a decreasq of £35,2560, principally
ariging from a large amount of Debentures held by

the trust having been paid off before maturity, The |

other investments  outside shi wping  amount  to
L£131,700, boing an increase of £11,400, ‘The loans
#ecured ixy First Morw'c'nl amount to £640,400, an
increase of £200,000, hese are all amply secured,
and are repavable by Inr:o instalments over short
petiods,  The reserve and depreciation funds amount
to £220,300, of which £213,777, as valued at Jupe 30,
has been invested outside shipping, rrlnclpdly in
Hritish Government stocks and the highest class of
wilt-edged sccuritios, 1

Turning to the revenue account you will notice that
the income of the year amounts to £232,948, against

expenses, including Debenture inferest and _interest
on bille discounted, on the other hand, are slightly
lovier at £24,500, against £25,000 last year, or a des
creame of £1,170.  Donations to eharities have been
made amounting ta £1,155, and the shareholders are
now asked to vote 2,000 guineas to be distributed
dusing the current year at the discretion of the direc-
tars, The splendid manner in which the seamen of the
merchant service have oal out their duties in
“pite af the barbarities of the submarine warfare, calls
f«": the 'mehm praise from all interested in shippiny.
(Hear, hear,)

Tur Destrverion or Caneo Tossaae.

The destruction of cargo tonnage since the com-
mencement of the war has been very large, and the
question of replacement is a serious problem of the
future, The necessity for managing owners of British
tonnage to conserve their refources, with a view to
mecting the severe competition of neutral shipowners
(who in most cases are not sub to a profit tax)
whoch will arise with redoubled force on the con-
chudon of peace, is apparent, anﬂ heavy taxa-
tion is a sertous handicap, and the high prices rulin
for new tonnage, together with greatly incre
cowt. of working steamers, make the outlook for re-
acement of destroyed UHritish tounage not a very
'-"H'Nl speculation, unless some method is found of
relisving the situation. The problem that shipowners
are faced with at the present moment is a very
serious one.  ‘The price of new tonn has risen to
a very high level, and the majority of shipbuilders
are not free to proceed with the work, and it is very
indafinite as to when nhir- that may be contracted
for at present will be delivered, It is not to be ex-
pected that high freights will continue for anything
but an uncertain period after the war, and many
shipownem are pnhmm 1o sell their feets rather
that keep them and to their tonnage, There
secins to be a distinet noed for a relaxation of the
provent stringent eonditions—at all events, to the ex-
tent that any owner who has the courage to hold on
to his tonnage, and add to it, should
put aside out of present execess profits tax suffeient
money to write down new tonnage to ing
approximating values the war,  Without some
such enconuragement the Government will find that
the umnnr added to the by British owners
will came far short of what country ought to own,
and there s a serlous dlmtba neutral share
of up-tosdate tonnage will to the detriment
of the country. |

’ L128,000 last year, being an increase of £108,000, The

allowed to |

191

PrACE CONDITIONS—DEMANDS ON  GIERMANY,

In regard to peace conditions. To begin with, Ger-
many must be called upon to replace the British
ships she has so ruthlessly destroyed-—at the very
least, ship for ship and ton for ton, (Hear, heay.)
Germany will be well able to do this as her ‘ship-
building yards have been reported to be full of work
throgghout the war period, and her big shipownin
th are able to boast of the large amount o

rlosdate tonnage that they will be able to send to
sea without waiting to build or repair, It has become
the fashion in some quarters to gird at the shipping
industry, and at what i« termed the rapacity of ship-
owners, but we think the majority of peaple are well
avware of the incaleulable services which have heen
rendered to the Hritish Empire by the mercantile
marine.  (Hoar, hear.) 1In fact, the carrying on of
the war without it would have heen impossible, and,
i view of the future, it behoves every shareholder
to call upon his Majesty's Government. to eliminate
at the earliest possible moment, the numerous handi-
caps under which the shipping trade is now carried on,
I now beg to move, * That the report and accounts
for the year ended June 30 be reccived and adopted,
and that the dividends and bonus be paid as recoms
mwended.”

S Bowaro Beavename, Bart, M1, seconded the
resolution, which was carried unanimously without
| discussion,

| Doxatioxs 10 Cuaniries,

[ Mro W, L SKeEL in proposing, “ That the directors
beoauthorized to donate 2,000 guineas to charitios
Lat their discretion,” said that he thought the shares
holders as a whole could not. fail to be gratified at the
successful manner in which the directors had con-
ducted the mmrnny'n affaire.  He had been an in-
vestor in shipping companies many years and his
experience was that they had both *“ups 'and downs.”
The period under review had been a year when things
were " up ' with them, and they were all very pleased
to have such good results,

Mr. J. S, Bawrvere seconded the resolution,

Dt Fraax also exprossed satisfaction with the re-
Lport and statement of accounts, The figures reflocted”
the highest possible eredit on the administration, an
more particularly on the managing director, on whom |
the brunt of the burden principally fell, He would
“be glad to see some recognition on the ‘run of the
sharcholders of their vnlunblf services, and if he were
not out of order he would like to propose a special
resolution to the effect that the directors should have
an honorarium of 1,000 gulneas, in addition to their |
usual remuncration, for the past year. There was
another suggestion he would like to make, The com-
pany's Deferrod stock was soaring to a very high
figure now, reaching nearly £400, and the question

arose whether it was not desirable to split it,

The Cnamnman said thuy were very pleased to hear
the remarks that had fallen from Dr. Fegan, With
regard to his proposal as to an honorarium to the
directors, while thanking him for his consideration,
he thought that a matter like that, and also the sug-
gestion for nrllmng the Deferred stock, had better be
left over until after the termination of the war, which,
they all hoped, would not be long,

he ma‘ul‘lon was then carried unanimously,

On the motion of the Cuaresmayn, seconded by My,
Avarix B4, Hanwas, the director retiring by rofation
(Mr. W, Lund) was unanimously re-elected ; and the
auditors (Messrs, Price, Waterhouge, and Co,) were |
alxo ngﬂlnmd on the proposition of Dr, FEaAx, |

¢ v !

BOCOT AMr. SiMs0N, i

 § |

THE SErRvIcEs oF e MERCANTILE MARINE. |

Mr, ox said that the chairman, in his speech, |

ade reference to the services of the seamen of |

the mercantile marine, 1 the directors did not think }
Al

it out of place he would like to move that a vote o
thanks and of appreciation should %o forth from tha
meeting to the captaing, officers, and men of the
mercantile marine for the magnificent services whicl
they had rendered to the country and the Emlm-
during the war, (Hear, hear) He was in clos
touch with men of the merchant service, and e
happened to know that they had rather a feeling that
their work was not recognized by the country in the
sume way as that of the men of the Royal Navy and
of the Army had been, It such a resolution as he
{n\mmt«l went out from a meeting of this kind it
Lwould be, he felt, sure, very much appreciated by all
“anlh of the mercantile marine. He moved accord-
ngly, Y :
? 'l‘fm CHAIRMAN 5aid he was sure they all endorsed

[ the remarks which had just been made, and
Cthought it would be a very appropriate th

Lwuch a resolution,  (Hear, hear.) ek

| Mr. Foustaiy having seconded the lution, it

| owas unanimourly carried,

| On the motion of D, Fraax, a cordial vote of
| thanks was passed to the chairman and diroctors,

I The Cuatryman, in acknowledging the compliment,
i said that all the directors were practical shipping men,
; and they had been, and would continue to be, keenly

‘ interested in the com !
' The ;\mcmdiaﬂ'vnnlnntod.
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BRITISH STEAMSHIP INYESTMENT TRUST, LIMITED.
A PROSPEROUS YEAR'S WORKING.
The 20th annual general meeting of the s reholders in the

British btﬁ“‘ie‘g Investment Trust, Limited f was held, on the
. e Canfion Street Tiotel, London, Mr J. Wilson

Potter (the chairman) presiding.

The secretary (Mr T. Cornish) having read the report of the
auditors,

The Chairman said: Gentlemen,—You have had the
directors’ report and accounts before you some few days,
and I presume you will, as usual, take them as read. The
accounts are so clearly stated, and each item being at least
of the value stated, that explanations seem hardly necessary:
but I have pleasure in going through the principal figures of the
balance.sheet. On the debit side the capital and debenture
stock remains the same. Bills discounted and deposits amount
to £363,000, or £72,500 more than last year, due to the largely
increased . mortgage business done by your directors. The
depreciation fund remains at £65,000, but the reserve fund has
been increased by £56,200. This result has been arrived at
after writing down existing securities by /68,488 and after
providing £61,662 towards payment of the proposed bonus of
25 per cent. on the deferred stock, as stated in the report. On
the credit side, in round figures, you will find that our invest-
ments in shares in steamships and ordinary shares in shipping
companies together amount to £516,500, being a decrease of
/f28,000. First mortgage debentures and preference shares and
deposits in shipping companies together amount to £140,950,
which is a decrease of £35,250, principally arising from a
large amount of debentures held by the trust having been paid
off before maturity, The other investments outside shipping
amount to £131,700, being an increase of £11,400. The loans
secured by first mortgages amount to £640,400, an increase of
/299,000, These are all amply secured, and are repayable by
large instalments over short periods. The reserve and deprecia-
tion funds amount to £220,300, of which f213,777, as valued
at June 3oth, has been invested outside shipping, principally in
British Government stocks and the highest class of gilt-edged
securities.

THE REVENUE ACCOUNT.

Turning to the revenue account, you will notice that the
income of the year amounts to /£232,348, against £1206,000 last
year, being an increase of Li1ob,000. The expenses, including
debenture interest and interest on bills discounted, on the other
hand, are slightly lower at £ 24,500, against £25,600 last year,
or a decrease of £1,170. Donations to charities have been made
amounting to £1,1s5, and the shareholders are now asked to
vote 2,000 guineas to be distributed during the current year at
the discretion of your directors. The splendid manner in which
the seamen of the merchant service have carried out their duties
in spite of the barbzrities of the submarine warfare calls for
the highest praise from all interested in shipping. The de-
struction of cargo tonnage since the commencement of the war
has been very large, and the question of replacement is a
serious problem of the future. The necessity for managing
owners of British tonnage to conserve their resources with a
view to meeting the severe competition of neutral shipowners
(who in most cases are not subject to profit tax) which wili
arise with redoubled force on the conclusion of peace is ap-
parent. Existing heavy taxation is a serious handicap, and
the high prices ruling for new tonnage, together with the greatly
increased cost of working steamers, makes the outlook for re-
placement of destroyed British tonnage not a very hopeful
speculation unless some method is found of relieving the
situation.

HIGH FREIGHTS AND NEW TONNAGE.

The problem that shipowners are faced with at the moment
very high level, and the majority of shipbuilders are not free to

proceed with the work, and it is very indefinite as to when ships
that may be contracted for at present can be delivered. It is

not to be expe ted that high freights will continue for anything

| carried unanimously, and the usual formal business termina

is a very serious one. The price of new tonnage has risen 1o a

SIS

but an uncertain period after the war, and many shipowners are ‘,
preferring to sell their fleets rather than keep them and add to |
their tonnage. There seems 1o be a distinct need for a relaxa-
tion of the present stringent conditions—at all events, to the
extent that any owner who has the courage to hold on to his
tonnage and add to it should be allowed to put aside out of
present excess profits tax sufficient money to write down any
new tonnage to something approximating values before the war.
Without some such encouragement the Government will find that
the tonnage added to the register by British owners will come
far short of what the country ought to own, and there is a
serious danger that the neutral share of upto.date tonnage will
increase to the detriment of the country. In regard to peace
conditions : To begin with, Germany must be called upon to
replace the British ships she has so ruthlessly destroyed. At
the very least, ship for ship and ton for ton. Germany will be |
well able to do this, as her shipbuilding yards have been full |
of work throughout the war period, and her big shipowning |
companies are able to boast of the large amount of up-to-date
tonnage they will be able to send to sea without waiting to build
or repair. It has become the fashion in some quarters to gird
at the shipping industry and at what is termed the rapacity of
shipowners, but we think the majority of people are well aware
of the incalculable services of the mercantile marine to the
British Empire; in fact, the carrying on of the war without it
would have been impossible, and in view of the future it behoves
every sharcholder to call upon his Majesty’s’ Government o
eliminate the numerous handicaps under which the shipping
trade is now carried on at the earliest possible moment, 1 now
beg to move : ** That the report and accounts for the year ended
June 3oth be received and adopted, and that the dividends and
bonus be paid as recommended.”

Sir E. Beauchamp, Bart., seconded the resolution, which wi

the proceedings.

FOE—



Zentralstelle des
Hamburgischen Kolonialinstituts.

The Times (London)

Nr. £/ Y4 vom &3’/.

e
BRITISH STEAMSHIP INVESTMENT
TRUST (LIMITED).

THE SHIPPING INDUSTRY,

The Asxvar Gessnran Mereina of the sharcholders
wos held yesterdny at the Cannonestreet Hotel, Mr,
Wittaam Losn, the chaleman, presiding.

The Secierany (Mr, T, Cornish) having read the
notice calling the meeting and the auditors’ report,

The ChatuMas  said s=Gentlemen, you will, no
doubt, as nsaal, take the report and accounts as read,
This i the 30th annual moeting of the trust, and it
i« very gratifying to your directors to see the result
of their always cautious policy in the past working
Ut s0 satisfactorily to nlrconcemvd.

T HALANCE-SILERT,

Turing to the accounts, you will notice that the
capital and Debenture stock remain the same, as,
unfortunately, the Treasury decline to allow your
directors 1o lssue the unallotted shares,  Bills dis-
counted and deposita amount to £208,8706, against
£363,000-a teduction of £104,000, due, ax
shadowed by your chiairman in his speech last year,
1o the receipt of large repayments of sloamship mort-
wnre loans,  The depreciation fund continues at
165,000, and s a provision for the future. The
reserve fumd has been increased b{. L£280,005, after
writing down the securities held the trust by
L116,244, On the eredit side you will notice that we
hold £800,000 of the Five per Cent, War Loan, which
we are cartying in our asccounts at £752,000, or 04
per cent,

lovestments in sharos in steamships and Ordinary
shares in shipping companies amount to £400,000-~
o reduction of £26,000, First Mortgage Debentures
and Preference shares in shi qlnu companies amount
Yo £108,000, against £141,000 last year, Investments
outside shipping now amount to £216,000, and are
yrineipally ﬁm-ml I securities and high-class De-
'u-n'ul’l'l and Proference shares in industrial com-
panies, Loans secured by first, mortgages on steam-
chips amount to £318,000, against £640,000 last year,
....J' are again back to the figures of two years ago,

Tuw ReveNus ACCOUNT,

Tuming to the revenue account, you will see that
{he income from investments now ncludes that de-
fived from the reserve fund, and amounts to L218,218,
as against £200,713-~an increase of £11,600, Interest
on mortgage loans, and trustees’ fecs and commis-

Lons also shiow an increase, being £35,200, aguinst

©on.600, or £9,000 better,  Kxpenses, includ

Debentire intorest and interest on bills discounted,
are slightly higher, amounting to £256,800, against
£ 24,600 last year—an increase of £1,300, Donations
o eharities have boen made amounting to £2,607 108,
which is rather more than was vol by the share-
holders last yo;r. but it is difficult to limit this item

imes hike these.
4 \‘m: will be asked to vote 2,000 guincas to be

Aistributod this year at the discretion of your direc-

tors, and a further sum of £1,000 to King George's
tund for Sailors—a fund which has reoer:"ﬁy been
arted with a view to supporting all charities in
connexion with the Navy an mercantile marine,
T'he whole sconomic condition of the British Empire
depends upon the supremacy of the Hritish mer-
cantile marine, and every ong in these islands i

cele

fores

191 2

deeply indebted 10 Lhe 8108 UL Lo THercaant service
for their undaunted pirit in sailing the seas, in spite
of the outrageous and uncivili methods of the
Huus, (Hear, hear.)

Bririglr SHIPPING AFTER THE WAR,

What the position of British shipping will be after
the war no one can say, It is one of the most
important, and up to the beginning of the war was
one of the most efliciently conducted, of all our in-
dustries, and it attained that position without
Giovernment help,  Your directors, most of whom
have a very lengthy experience of -inlppln and who
individually und collectively have done their share
in building up its fleets, hose that our ships will be
restored to us with as little delay as possible after the
war, and that we shall also be allowed to manage
our business with as little Government interference
0s ble. (Hear, hear.)

now be;{ to move:—“That the report and
necounts for the year ended June 30 be received
and adopted, and that the dividends and bonus be
paid as recommended.’’

Mr. I*, Suavkonr Warrs seconded the motion,
which was carried unanimously,

Mr. Howarp Houvioer proposed “ That the direc-
tors are hereby authorized to donate £1,000 to King
Goorge's Fund for Sailors and 2,000 guineas to
charities at their discretion.” He was, he said, sure
that the motion would be to with the same
unanimity as the resolution which had just been sub-
mitted, He und that King George's IFund for
Sailors was established on the same lines as King
Kdward's Fund for Hospitals, and he thought that
the object was a most beneficent one,

Mr, A, B, Losp seconded the resolution, which was
unanimously {u-od
- On the motion of Sz Epwarp Beavcenamre, Bt,
ALP,, seconded by Mr. Austin K. Hawwms, Mr. J.
Wilson Potter, the retiring director, was re-el 3
and the auditors, Messrs, Price, Waterhouse, and
Co,, were n?polnud on the motion of Mr, W, H,
SkxeL, soconded by Mr. Dovaras FOUNTAIN,

Mr, SkegL proposed a vote of thanks to the chair-
man, the directors, and the managing director,

Di. Fraay, in seconding the motion, said he de-

sircd to include in the vote Mr, Cornish and the staff,
The fact that not a single question was asked on the
motion for the adoption of the report and accounts
showed the coufidence of the sharcholders in the
administration, and a reference to the report and
balance-sheet indicated how far that confidence was
ustitied, The trust now had £800,000 in the War
Loan=-an amount sufficient to cover the whole of the
Debenture and the Preferred and Deferred stocks.
He thought that the past year's working of the trust
was a remarkable achievement, and one of which the
directors had every reason to be proud. In their
report the board stated that “the outlook for the
current year is very uncertain,” He thought that the
outlook for all of them for the current year was very
uncertain, but in view of the figures placed before
the shareholders they might, in his opinion, look with
comparative complacency to the future of the trust.

The vote was unanimously accorded.

The Cnatrman.~CGentlemen, on bebalf of my col-
Jeagues and myself 1 thank you very much for your
confidence. o shall do our best for you in the

future, as we have done in the pasty

The pi ings then terminated,
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ANOTHER BATISFACTORY YEAR'S WORKING.

The thirtieth annual general meeting of the British Steamship

Investment Trust, Limited, was held, on the 27th inst., at the |

Cannon Street Hotel, London, Mr William Lund (the chairman)
presiding. A

The secretary (Mr T, Cornish) having read the notice con-
vening the meetipg and the report of the auditors,

The Chairman said : Gentlemen,—You will no Jdoubt, as
usual, take the report and accounts as read. This is the thirtieth
annual meeting of the trust, and it is very gratifying to your
directors to see the result of their always cautious policy in
the past working out so satisfactorily to all concerned. Turning
to the accounts, you will notice that the capital and debenture
stock remain the same, as unfortunately the Treasury decline to
allow your directors to issue the unallotted shares. Bills dis-
counted and deposits amount to £2358,8-5, against £ 363,000, a
reduction of £104,000, due, as foreshadowed by your «hnnn.‘mi

in his speech last year, to the receipt of large repayments of

steamship mortgage loans. The depreciation fund continues at
£65,000, and is a provision for the future. The reserve fund
has been increased by £280,005 after writing down the securi.
ties held by the trust by £116,243. On the credit side you will
Bnotice that we hold £800,000 of the 5 per Cent. War Loan, which
We are carrying in our accounts at £752,000 or 94 per cent.

INVESTMENTS,

Investments in shares in steamships and ordinary shares in
shipping companies amount to £490,000, a reduction of £26,000.
First mortgage debentures and preference shares in shipping
companies amount to £103,000, against £141,000 last year, In-
vesiments outside shipping now amount to £219,000, and are
principally gilt-edged securities and high-class debentures and
preference shares in industrial companies. Loans secured by
first mortgages on steamships amount to £ 318,000, against

Signatur: ("

£640,000 last year, and are again sback to the figures of two |

Years ago. Turning to the revenue account, you will see that
the income from investments now includes that derived from
the reserve fund, and amounts to £218,218, as against £206,713,
an increase of A11,500. Interest on mortgage loans, trustees’
fees and commissions also shows an increase, being /35,200,
against /25,600, or 49,600 better, Expenses, including deben-
ture interest and interest on bills discounted, are slightly higher,
amounting to /23,800, against /24,500 last Year, an increase of
£1,300.
DONATIONS TO CHARITIES.

Donations to charities have been made amounting to /2,56>
108, which is rather more than voted by the shareholders last
year, but it is difficult to limit this item in times like these
You will be asked to vote 2,000 guineas to be distributed this
year at the discretion of your dircctors, and a further sum of

1,000 to King George's Fund for Sailors, a fund which has
recently been started with a view to supporting all charities 1n
connection with the Navy and mercantile marine. The whele
economic condition of the British Empire depends upon the
supremacy of the British mercantile marine, and everyone in
these islands is deeply indebted to the .sailors of the merchant
service for their undaunted spirit in sailing the seas in spite
of the outrageous and uncivilised methods of the Hups, What |
the position of British shipping will be after the war no one
€an say. It is one of the most important, and up to the be
ginning of the war was one of the most efficiently conducted of
all our industries, and it attained that position without Govern
ment help.  Your directors, most of whom have a very lengthy
experience of shipping, and who individually angd collectively
have done their share in building up its fleets, hope that cur
ships will be restored to us with as little delay as possible after
the war, and that we will also be allowed to manage our business
with as little Government interference as possible, 1 now beg to
move :—" That the report and nec ounts for the year ended June
joth be received and adopted, and that the dividends and
bonus be paid as recommended.”

Mr F. S. Watts seconded the re solution, which was carried
unanimously,

It was further resolved that the directors be auth rised t

donate £1,000 to King George's Fund for Satlors, and 2,000
guineas to charities at their discretion. A cordial vote of
thanks to the chairman, directors, and st ff terminated the pro
ceedings, g

L O 5 178 <
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ngn lnllamg INVESTMENT TRUST, l”qlvlvl‘l'll!.!.,;
: ND OF 50 PER CENT.

The 318t annual gemra\ meeting of the British Steamship
Investment Trust, Timited, was held, on the 31st ult., at the
Cannon street Hotel, London, Mr F. Shadforth Watts (the chair-
man) presiding.

The secretary (Mr T. Cornish) havin{( read the notice convening
the meeting and the report of the auditors,

‘The Chairman, in the course of his speech, said : Turning to
the balance-sheet, you will notice that the capital and debenture
stock remain the same, but bills discoun

ted do not now appear,
/252,000 outstanding last {em having been paid off, The depre-

65,000 and the reserve fund has been
increased b{ 5307,431, after writing off securities £90,219. On
the assets sid 1l notice our investment in British

ment stocks has been increased by £100,000, and we now hold
Lg00,188 stock, which appears in the books at l,,‘5850,&:0. Invest-
ments in shares in steamships and ordinary shares in shipping
companies continue to pe reduced, and now amount to £475,630
a diminution of £ 14,600 First mortgage debentures and preference
shares in shipping companies have been reduced by £6,600, prinei.
pally due to repayments of debentures in accordance with conditions
of their trust deeds. Investments outside shipping, in addition
to the £850,000 in British war stocks, already mentioned, amount
0 d[qy,qqg. and are well distributed, principally in debentures
and preference and ordinary shares of high-class industrial com-
panies. loans secured by first mortgages on steamships are down
to £38,000, a8 compared with £640,000 two years ago. his is
not surpfioinf. as énactica\ly all new ships are now being built
for account of the overnment, and there will be very little oppor-
tunity of doing any fresh mortgage business while the war lasts.
Turning to the revenue account, dividends have been tomideublg
red from £218,218 to £192,870, a diminution of £25,348.
Inferest on mortgage loans, trustee fees, nd commissions
show a decrease, amounting to L1825, which is entirel owing
to the lack of mortgage business. Expenses, including ebenture
interest, interest on bills discounted

and donations to charities
¢how the small increase of £575: The net result of the ear’s
work is that we are able again to pay so per cent. on the de erred
tock and increase the carry forward by the substantial sum of

purpose to attempt to make

any forecast of the future of the uhi'ppiug industry, as the position
is so largely dependent upon the withdrawal of h9vernment intet-
terence at the carliest possible moment on conclusion of peace:
now beg to move: «That the report and accounts for the year
ended June 3% 1918, be received and adopted, and that the
dividends ang( bonus be paid as yecommended.” -
Mr W Holford Dixon seconded the resolution, which was carne@

unanimmu\y, and the usual formal business tcrminated the
8.

¢ you W

b
£53:394 It would serve no useful

———————d
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v The Becretary (Mr. T. Cornish) lwdn&:wd

the notice convening

port of the auditors, i

7 The Chairman said: Mr, W. Holford Dixon
“has ¢ the on the “his

prother, the late Mr. Frank Dixon, whose death
* in December last we very much - Mr.

by £307,437, " after writing
securities &0.319. Our investment in rh-.lﬁ‘

. Government stocks has increased £100,600,
£900,188 stock, which sgnpun in
Investments in shares
in steamships and ordinary shares in shi

" we now hold
- the books at £850,000.

companies continue to be

amount to £476,650, a reduction of

irst: mo

side shipping, in addition
British War
amount to

do,in‘.‘my {resh mortgage
. war lasts.

dividends have
from £218,218 t

fees, and

business.

stock and in
~sum of £63,304.

Mr. W. Holford Dixon

On the motion of

by Mr. Smith Bingham,
ised to donate 2

ot their d jon,

The election of Mr. W,
Mr. F. n
was nfirmed ; Sir
Bart.,, M.P., was re-el
the suditors [Messrs.

reappointed.

Investment Trust, 140.
f A ] ’
EC., Mr. F, Shadforth Watts {the .um-)

Stocks, al { m 5
£434,493, and are well distributed,
principally in debentures and
ordinary shares of hiﬁh-oh-

little opportun

to. the revenue

been .considerabl tﬁ\t%
o £192,870, &

25,348, Interest on mortgage loans,
commissions also & o decrease
£11,825, which is entirely owing to the lack of

The net result of the year's work is that we

ble again to st )
are able aga e ”tyhe ogn-y.forw&rd by the

1 now beg to move: “That

William Lund to seats

/,47. /974
- - i i
pRFTISH  STEAMSHIP INVEST:
w MENT TRUST,

VIDIND OF 80 PC. ON THE DEFERRSD
STOCK—LARGER CARRY-FORWARD. -

6 British Bteamshi

reduced, &

repay-
dance with con- |§

- ditions of their trust deeds. Investments out-

to the £860 £n‘
|

of
business while the

rustee i

on the deferred

u::arg be received and adopted, and that the
 dividends and bonus be paid as recommended.”’

seconded the mo-.

,which was earried unanimously.
e oo Mr. F. C. Kpox, seconded

the directors were

,000 guineas to ch

Holford Dixon and
‘the board

Price, Waterhouse and

. - ®

Signatur: «/ .4

Datum: // Wﬁ

The Times (London)
Nr//jf? vom’/é‘/”‘f//a ;

& BRITISH STEANSHIP IRVESTMENT!
TRUST (LIMITED).

The 3187 ANNUAL Gesenar MpxTiNe of sharcholders
held yesterday at the Cannon-street Hotel, Mr.
1% SuapponTn WATTS presidinz.

The SecrErary (e T. Cornish) having read the
notice convening the meeting and the auditors’ report,

The CBAIRMAN said : —Gentlemen, with your per
" mission, we will, as nsual, take the report and state-
ment of accounts as read. (' Azreed,”') Before con!
sidering the figures, however it is my plessure to
weleome at this table Mr. W. Holford Dixon and
Mr. 1. W. Lund. Mr. Dixon has taken the place o
hig brother, the late Mr. Frank Dixon, whose un-

timely death in December last we all very much.
deplore. Mr. I, W. Lund has been appointed joiut

managing director in place of Mr. Augtin 1. Barris,
who, we are glad to say, retaing his geat on the board
to give a8 the benefit of his gound judgment and |
experience. 1

Now, turning to the balanca-sheet, you will notice
| that the capital and Debenture stock remain the same,

standing last year having been paid off,
tion fund remains at

ties £90,219. On the assets side you will notice our

which appears in the pbooka at £850,000. Investments
in shares in stcamships and Ordinary shatres in ship~
ping companies continue to be redineed, and now
amount Lo £475,650—a yeduction of £14,600.
Mortgage Debentures

with conditions of their trust decds.

war stocks, already mentioned, amount to £434.493,
and Preference ond
industrial companies. Loans securcd by first mort-
gage on steamships are down to £35,000, as eompared
with £640,000 two years ago. This is not surprizing,
as practically all new shipa are now beinz built for
account, of the Government, and there will b very
little opportunity of doing any fresh mortgage business
while the war lests.
Tup Revexve AcCOUNT.

Turning to the reveunue srcount, dividends have
been considerably reduced —from £218,218 1o £192,879,
a reduction of £25,348. Interest on mortzaze loans,
trustee fees, and commissions also shew a decrease
amounting to £i1.825, which is entirely owing 1o the
lack of mort business, Expoeises, mncludmg
Debenture interest, interest on bills diseounted, and
donations to charities, show the &mall incresse of £575
The net result of the e a's work iz that we are obla
again to pay 50 per cent. on the Deferved stock, and
increase the carrv-forward by the substantial sumn of
£53,304. You wiil again he asked teo vote 2,000
guineas to be distributed to eharitics at the discretion
of your directors, A large part of this sum will be
handed o King George's Fund jor Sailors—a fund
which iz now well established for supporting and supees
vising all charities in connexion with the Mercantile
| Marine.

It would serve no useful purpose to attempt to
make any forecast of the future of the shipping indus-
try as the positien s &0 tarzely dependent upon the

| withdrawal of Government interference ot the earliest
possible moment on conclusion of peave. 1 how beg
to move, ** That the report and secounts for the yeat

ended June 30 be re cived and adopted, nid ihal
the dividends and bonus be paid as reconmune nded.”’
Mr. W, Hovrorp DixoN seconded the motion
The CHAIRMAN, i1 reply to Mr. Warsox, said
{ think there would be great diffienity in g ting - pere
mission U we W anted to increpse our capital at the
present time, amd there are other diticaltics that
have to be considered. We have Proference shares,
! and we mizht be getting on rather difficnit ground
| there. With regard 1o the value of the shares, the
socretary suggusts to me that by taking the figures
in the balanep-sheet you enn gec that the shares
should be worth more than they are quoted at in the
| market to-day, hut I should pot like to say how
i much,
{ Mr, Peney (noss, after eongratulating
{ on * the wonderful balanee-sheet 7 they con
i present 1o the sharcholders, =aid he uncGensts
| the Proference shapes ranked pari passu
{ Opdipary shares g regarded capital, and he tnough!
that it was “up to the chairman™ 0 21% thie
| Opdinary ahareholders a defnite lead as 1o whatl wa
1o happen with reference o any pearrangeaent of
the eapital. if the board realizged that it was ur
degirable to grasp that n ttle. he thought that 3
wag pot good pobley—&t &ny rate from the point of
{ the Ordinaty shareholders—that the

| pany
broverns Hy

eome
from

the |

ild be pulling away enormols e
suggested

that the board Aunng

First |
and Preference shares in ship~ |
ping companies have been redneed by £6,600, princis |
pally due to repayments of Debentures, in nrmrdunm}
Investments
outside shipping, in addition to the £850,000 in British|

i
Tae Resgrve Fosp INCREABRED, ‘
i

but bills discounted do not now appear, £252,000 ovit= 4
The deprecia- ‘
£65,000, and the reserve fund |
has been increased by £307.457, after writing off securi- |

investment in Britizh Government, stocks has hoen in-|
creaged by £100,000, and we now Lold £800,188 stock,

}

and are well distributed, principally in Debentures
Ordinary shares of high-class .

¢
7
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enaging year should try and make soma areangement
With:the Preference. sharehobiems. . The Toter: b
ever, could never come in unless the company wound
up, and therefore he thought that the direetors might
20 to the Preference shareholders and say, * We will
#ive you something for the relinquishment of your
rights on the capital.”

Mr. W, H. Skeen remarked that the test could
not be managed from the stockholders’ side of the
table, and he hoped that the directors wounld eon-

work they had

pany.  The trust was unique among the trust com-
paniog of the City in the prom with which
they submitted the results of the year's working.
Their work ended on June 30, and within five days
they got the result. He hoped that the guestion of
the Preference shareholders would not be dealt with
until the directors were ready to deal with it.

The Cuarrmax, in further reply, stated that it was
i only on a winding up that the rence shareholders
would definitely come in on the same terms as the
H Ordinary sharcholders.  With regard to the gues-
{ tion of the balance carry forward, they might need
: | it that time next year, though he hoped not.  1f me‘{
‘ ! required it to pay a good dividend it could be dea:

: 'with. He then put the motion, which was carried
“unanimously.

Resolutions were afterwards passed authorizing the
directors to donate 2,000 guineas to charities at their
discretion ; confirming the election by the directors
of Mr. W. Holford Dixon and Mr. . William Lund
tor geats ou the hoard ; re-electing Sir Bdward
Beauchamp, Bt.. M.P, a director ; and_reappointing
Messra, Price, Waterhouse, and Co. auditors for the
current year.

The procecdings terminated with a eordial vote of
thanks to the chairman and the other directors, |

g it

—

PRy o St Y ,

J ! . ~The director
eclared interim dividends of 6s. per share on the ordr

CH

nary shares and 4s, 6. per share on the ordinary “ B" shares
both less income tax, for the past halt-year, this being ut
‘ﬂl&ﬁﬂllh' rate as a year ago.
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A “RECORD " INCOME,

The TUIRTY-SRCOND ANNUAL GENERAL Meprinag of
the sharcholdera of the British Steamship Investment
Trust (Limited) was held yesterday at the Cannon-
| streat Hotel, S E. Bravcnanr, Bt, M.P., the chair«
| man, presiding.
| The Spowmany (Mr. T. Cornish) having read the
| notiee convening the meeting and the auditors’
report, i i

The CHAIRMAN said:-—Centlemen, T presume it is
your pleasure, as usual, to take the ‘directors’ report
and statement of accounts as read. The first and most
important cbango in the balance-sheet is the increaso
of eapital, which it is in the recollection of the stock-
holders was authorized and carried out on May 14
last. The Deferred stock hag been trebled in amount,
and stands at £000,000, against £300,000 a year ago.
This has necessitated a correzponding reduction in the
ragorve fund of £000,000, but with tho addition of
Jrofit. on investments realized during the year, this
| fund stands at the substantial amount of £300,610.

On the other side of the balance-sheet you will notico
our total investments in shipping continue to be
reduced, and amount to only £560,000, being 25 per
cont. less than four years ago, when 1 last had the

pleasure of addressing you. The very high cost of

new tonnage has prevented your directors from in-

creasing your investments in oh?ptnn. and they have

instead given support to British Government loans

and a few of the best industrial securities. Since

July 1 we have subscribed for £250,000 of the new

Four per Cent. Funding Loan, No new mortgagoe

buginess haa been undertaken, and the amount out-

gtanding is only £16,000, Until prices become more |

settled the yleld on this class of husiness is not com-

‘ mensurate with the risk involved.

Yuan's REruny ox T DEFERRED STOOK 26 rER
CexNr.

The income of the year is the record one of

| £355,320, and your directors recommend the payment,

I of 15 per cent. on the Deferred stock, which, with the

2 interim dividend and bonus paid in January, makes

‘a total payment oqual to 26 r cent. on the ¥

£000,000 Deferrod stock. This will leave £40,000 to

be added to the ecarry forward, which amounts to

£361,000, You will be asked to vote 2,000 guineas to

be distributed to charities at the discretion of your

directors, and o special donation of £1,000 in sup-

sort of the University of London Fund for tho esta-
Jishinent of a Degree in Commerce,

The immediate outlook for the Trust appears
favourable, but the osition a fow years hence is very
uncertain, as there is no doubt that the shipbuilding .
industry can tum the present goarcity of tonnage into
abnndance in the course of a year or two. 1 now

‘ beg to move “ That the report and accounts for the|
year ended June 30 be received and adopted, and that
the dividends and bonus be ‘mld as recommended,” t
1 will call upon Mr. Holford Dixon to second that.

Mr. W. Horrorn DIxoN (joint managing director)
briefly expressed his pleasure at soconding the resolu-
tion, which was earried unanimously.

On the motion of Mr. Kxox (s shareholder),
seconded by Mr, F, WILLIAM LuNn (joint man

| director), o resolution  was  unanimously P
authorizing the directors to donato 2,000 guineas to
charities at their discretion, and to subseribe £1,000

|0 the University of London towards establishing a
Degree in Commeree,

Mr. Averiy K. Harnis proposed the re-clection as
a director ot Sir F. Shadforth Watts, remarking that
that gentleman was one of the oldest and most valued
members of the board.

Mr. J. WinsoN PoTTeER geconded the resolution, and
it was carried unanimously.

On the motion of Mr. W. H. SkerL, seconded by
Mr. Day, Messrs. Price, Waterhouse, and Co. were
ro-elected auditors to the company.

Mr. Howanp HouLbeR anid he was sure that before |
separating the stockholders would desire to express
their thanks to the chairman and the directors for the
splendid position in which the company had been
;Swad. They were all well known men in the City
of London; In fact, it was difficult to conceive any
board mare weighty or experienced in connegion with
the business they had to do than the directors of
their company. Me proposed a cordial vote of thanks
to them,

Mr, Skrer, in secondin the motion, safid he
dosired, on behalt of the Deferred stockholders, to
- say how gratified they were at having been allowed
to hold individually what they had proviously
collectively.

The vote waa unanimously accorded,

Mr. W. H. Doy, in reply. thanked Mr. Hol
on behall of hia colleagues for the kind remarks of
gentleman. e was sure that all the directors a
clated what had been said, and that their endoavijurs
to serve the company met with such grateful "
tion on the part of the stockholders,

The 'mmxlnu then terminated
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RITISH STEAMSHIP INVESTMENT TRUST.
Wv—-v-w.wu.' "

The thirty-second annual meeting of shareholders of the British
Gteamship Investment Trust, Limited, was held on July 3oth at
the Cannon street Hotel, London. Sir E. Beauchamp, Bart., M.P.
(chairman of the companyj, presided.

The secretary (Mr T. Cornish) read the notice convening the
meeting and the auditors’ report.

The Chairman, in moving the adoption of the report, said : The
first and most important change in the balance-sheet 18 the increase
of capital, which it is in the recollection of the stockholders was
authorised and carried out on May 14th last. The deferred stock
has been trebled in amount, and stands at £go0,000, against
£300,000 @ year ago.

This,_has necessitated a corresponding reduction in the reserve
fund of £600,000, but with the addition of profit on investments
realised during the year this fund stands at the substantial amount
of £309,610.

On the other side of the balance-sheet you will notice our total
investments in ¢hipping continue to be reduced, and amounts to
only £550,000, being 25 per cent. Jess than four years ago, when 1
last had the pleasure of addressing you. The very high cost of
new tonnage has prevented your directors from increasing your in-
vestments in shipping, znd they have instead given support to
British Government loans and a few of the best industrial securities.
Since July 1st we have subscribed for £ 250,000 of the new 4 per
cent, Funding loan.

No new mortgage business has been undertaken, and the amount
outstanding is only £.16,000. Until prices become more settled the
yield on this class of business is not commensurate with the risk
involved.

The income of the year is the record one of £2535,320, and your
directors recommend the payment of 15 per cent. on the deferred
stock, which, with the interim dividend and bonus paid in January,
makes a total aymem equal to 25 per cent. on the /600,000 de-
ferred stock. ’Y‘hm will leave [;46,000 to be added to the carry-
forward, which amounts to £351,000.

You will be asked to vote 2,000 guineas to be distributed to
charities at the discretion of your directors, and a Spe ia) donation
of f£1,000 in support of the University of London fund for the
establishment of a degree in Commerce.

The immediate outlook for the Trust appears favourable, but the
position a few years hence is very uncertain, as there is no doubt
that the shipbuilding industry can turn the present scarcity of ton-
nage into abundance in the course of a year or two.

Mr Holford Dixon seconded the resolution, which was carried
unanimously.

Mr Knox moved: « That the directors arc hereby authorised to
donate 2,000 guineas 10 charities at their discretion that £1,000
be subscribed to the University of London towards ¢ tablishment
of a degree in Commerce.”

Mr F. William Lund seconded, and the resolution was carried
After the nsual formal business a vote of thanks was pa sed to the j

chairman and directors, and the proceedings tern ’%l

.

——————————E
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| _#r the year ended June 30 the income of the

Tl " nt, Trust was £309,033
- 017 was ;mufu «'»“i}&rxd. The dh\pomhll;
| balance is £693,706, The board recommends a fin

dividend at the rate of 156 per cent. per annum, le
| tax, on the Deferred stock, and a final bonus of 7}
| cont., loas tax, t’almoo of £429,100 being carr
forward,

The Fiorrat (/anm/
cAM.42,46F v 4/./&«& /940

Shipping Trust' ns.
Some rem gures are contained in

the report and accounts of the British Steam-
ship Investment Trust for the year ended
Juno 30. A year ago the directors announced
that arising principally from considerable
renlizations of shipping property the reserve
had received an addition of £166,860, and that
after being charged with payment in full for
60,000 now Deferred sharos of £10 each, the
rosorve stood at £309,610. ‘This policy has been
pursued on a much enlarged scale during the
pust 12 months, for the addition to the reserve
_made up of the balance of amounts received
from managing owners in respect of steamships
<old or lost and balance of profit on investments
renlizod —reached the great sum of £858,522.
A further 90,000 Deforred shares of £10 each
have been paid for out of reserve, loaving the
fund at o total of £268,183. The Trust's Ordinary
income roso by sbout £144,000 to & total of
£300,033, and £351,012 was brought forward.
Total dividends and bonuses involving a pay-
ment of £264,600 are made, £429,106 being then
| onrriod forward, The balanco-sheet shows that
shipping investrents are now held to the ex-
tont of only £677,340, while British Govern-
| ment stocks represent £1,200,341, and other
linvestments £1, 42,363,

——EL
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STy £399,033, and ¥ directors are to be able
/j“z’ ’(i ? to recommend the payment of & vidend and bonus
> : - ﬁ end the o ton the Deferred stock, which,
s R e J‘M 79480 :‘l‘:t oi&d;ﬁlvlgxdndb‘:n::wdh snuary,
: makes & m cent. on

TISH STEAMSHIP INVESTMENT 'IM 5 gmt Mp&yll.m?oo Def: stock. (Hear,
Foor cnded June e Obtained R g o F vailable for  sallaation of

or old tounage the directors have continued thelr of realising tivid ' re
shipping investmen dividends in the future, as of course our t
renson of | n the &:.‘Wm‘:“,m‘ﬁuﬂﬁ revenue return be expected to continue at

000 in payment fo full its present high lev

£10 each issued on Febru-

(againat £255,821 in the previous year),

" Tue Tines Tondes

v A9 4780 20-JULL 1920

- |BRITISH §] INVESTMENT
e rpusT, LINTTED™ ™

OUTLOOK FOR SHIPPING.

THE YEAR'S EXCEPTIONAL INCOME.

The THIRTY-THIRD ANNUAL GENERAL MEETING
of the shareholders of the British Steamship Invest-
ment Trust, Limited, was held yesterday, at the
Cannon-street Hotel, E.C,, Mr. J. WiLsoN POTTER,
the chairman, presiding.

The SECRETARY (Mr. T. Cornish) read the notice
convening the meeting and the auditors’ report.

The CHAIRMAN said,—Gentlemen, it is very gratify-
ing to me to submit for your approval the 33rd
report and accounts of the Trust, which are certainly
the best of the series 8o far. You will no ‘doubt
take them as read, as they have been in your hands
for some time; and if you will be good enough to
refer to the balance-sheet 1 will go thro the

rincipal figures. You will notice that your tors
ave again been able to increase the capital by
means of a transfer from the reserve und. The
Deferred Stock has been doubled in amount
stands at £1,800,000, against £900,000 a year ago.
In continuation of your directors’ settled policy,
considerable realizations of shisplng property have
been made at good prices, an after charging the
reserve fund with the £900,000 required to pay for
the new Deferred stock a balance remains at the
credit of the fund of £268,000,

On the other side of the balance gheet, there is an
increased ipvestment of £265,641 in Britlish Govern-
ment stocks, prlncipnlly arising from subscriptions
to the 4 per Cent. Funding Loan and to the new
Treasury Bond issue,  The total investment in
shipping appears at about £677,000, or an increase
of £127,000, arising from some purchases
in the most important of the liner companies. The
amount invested in tramp or cu{? tonnaTTmeLL
| tinues to decreasc, and is now only a out, 22%% 0.
| Phe Trust, as you all know, has since its 5 ’
been concerned princi ally with lbippin%lnvs S,
but a considerable change has been € ected ding
recent years, An in view of the uncertain OWIEIDK. .
for shipping your directors have not reinvestosoie

roceeds of realizations in shipping (Hear, hengd),
gut have looked for more varied sources of revenue,
with the result that the Trust now holds only £677,000
in shippiog, a8 against about £2,600,000 in other

securities.
THE INCREASE IN TONNAGE. e
o peferved to the uncertain outlook. inl
Lt l\sh:(vv:yrdimcuu for any one 1o forecast what the
| course of shipping may be in the next few years.
| The amount of tonnage built and building now exceeds
! gures. Foreign nations _bave m&;d.)é
increased their holdings in tonnage. 1t may be
| the volume of our trade will be sufficient to -upm:
this immense amount of tonnage, or it ma be
we have to look forward shortly to & peri of stress
! and competition. ne of the features of the r:uce
| {4 the tonnage in American hands. This principally
belongs, 1BOL to American nationals, but to the
| American Government, and for any loss they may
| sustain on their '!“Pl’iﬂl‘ they can go to their tax-
| payers 1o make it up British shipplng, on the
Pasy hand, i8 entirely held privately. Qur
d has been, a5 you know, to invest in shippi
when we consider the time (svyunble and to se
yhen we can see a fair profit, We are quite prep.rod
: epeat that policy, and it is a matter of congratu-
o b to us that the Trust is in such a strong financial
Iaith Lat it will be able to take adyantage of any
yrtunity that may offer of re-investing in shipping
o we think that the proper time for doing so
oI e ear, hear.
e ‘o8 («1)!1 murtgaa)m amount to only £59,700,
; Laye been taken to increase this business,

1

wd no steps X

ary 18 Inst, ajbalance .ogmum £268,134. The Income of the

forward was £351,018. From the disposal
Mlu:%'m ltuw:mx‘é final idend
demmws’rb‘m o 15 w:a't.'p;'md::u. A Fog
10

investments which gave very ﬂod returns have
real and your directors bave to be prepared
for such a position. =

" You will be asked to continue your dﬂxﬁl\uﬂn of
2,000 guineas to charities to be uted at the
discretion of your directors.

1 now beg to move :—"' That the report and accounts
for the year ended June 30 be received and adopted
and that the dividends and bonus be paid as re-
commended.”’

Mr., W. HoLrorRD DIxoX (one of the managing
directors) seconded the motion, which was unani-
mously carried.

DONATIONS TO CHARITIES.

Mr. Kxox (a shareholder) then proposed, ** That
the directors are hereby authorized to donate 2,000
guineas to charities at their discretion,” and he
would like to ask that the money should be given
mainly to seamen’s charities.

The CHAIRMAN.—That is 8o, gentiemen.

The resolution was seconded by Mr. F. WILLIAM
Lusp. (joint managing director) and unanimously

spgro,vod.
he CHAIRMAN next moved, * That Mr. William
Lund be and is hereby re-elected & director.”
Sir AvsTIN E. HARRIS, K.B.E., having

unani: e

f'inaneia

The Mining~-Jeurnal (London)
Nr. 1 ‘~ow vonz "’ . J “!l lm

BRITISH STEAMSHIP INVEST-
MENT TRUST.

A SUCCESSFUL YEAR'S BUSINESS —UNCERTAIN
OUTLOOK FOR SHIPPING.

The thirty-third annual general meeting
thelBritish Steamship Investment Trust Lui?
w..'w..mw, ¢ Cafinon #treet Totel,
E.C., Mr. J. Wilson Potter, the chairman,
presiding.

The Chairman, in moving the adoption of
the report and accounts, said that in continua-
tion of the directors’ settled poliey consider-
able realisations of shipping property had
been made at good prices, and, after charging
the reserve fund with the £000,000 required to

y for the new deferred stock, & balance re-
maine_d of £268,000. The total investment in

companies. The amount invested in tramp
tonnage continued to decrense, and was now
onl 000. In view of the uneertain out-
look the directors had not reinvested the pro
roseds of realisations in shipping, but ad
Jlooked for more varied sources of revenus,
with the result that the trust now held only
£677,000 dn shipping, a8 against  about
$2.500,000 in other securities, It was very
difficult for anyone to forecast what the cost
of shipping might be in the next few years.
The amount of tonnage buiit and building
now exceeded ‘)re—wu “%um. Foreign
nations had largely incre their holdings
in tonnage. The volume of our trade might
be sufficient to support this immense amount
of tonnage, or it might be that we had to look |
forward shortly to & period of stress and com- |
etition, One of the features of the caso Was |
he tonnage in American hands. This prinei- |
pally belonged not to American nationals, hut
to the American Government, and for @ny
foss they might make on their nhimng they
could go to their taxpayers to m it up.
Bﬁtisb shipping, on 1 other hand, was en-
| tirely held privately. The board’s policy had
| been to invest in shipping when they con-
| sidered the time favourable, and to sel] when
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‘ ‘The income of the Britis y Stearnship Investment Trust,

Limited, for the year ende  June 50 was £295,621 (ngninst
§309.08% In the previous % ar), while £429, 106 was brought
forward, After deducting interest on debenture stock, &
the balance was £600.504. A dlvidend of b per cent, il
tax, on the deferred stock is proposed, making 10 per «.wm
for the year, and in addition & bonus of § per cont., less tax,
making a total honus of 743 per cent., for the year, The
talance carried forward s £367,204 In the previous year

j the total dividend was 16 per cent., and the bonus wag
Ve amee ot . -

The Times (London
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ITISH STEAMSHIP INVESTMENT
TRUST, LIMITED.

THE I)“’iiiEND AND BONUS.

INDICATIONS OF IMPROVED
TRADE CONDITIONS.

The  Tumry-vounTn  ANNUAL  GENERAL
Mewting of the British Steamship Invest-
ment Fruet, Limited, was held yesterday at
the Cannonsstreet Hotel, E.C.

Mr. Witnias Lusp (chairman of the com-
pauy) precsided,

Vhe seciprany  (Mr. T, Cornish) having
read the notice convening the meeting and
the auditors’ report,

The Cunateman  sgaid : —Gentlemen, — With
your permission 1 propose to take as read the
wport and accounts now submitted for your
ipproval,  (Agreed,)

As foreshadowed by your chairman at the
nnual meeting last year, the income of the
Frost from investments has fallen considers
ably, but it compares satisfactorily with the
dividends received in 1917 when [ last had the
pleasure of being in the chair.  In view of the
fact that the Trust's investments are widely
distributed it s reasonable to suppose that,
with a revival in the world’s trade conditions,
a satisfactory revenue to the Trust will be
maintained,

VArLve OF THE INVESTMENTSA.

If you will turn to the balance-sheet, on the
debtor side you will see there has been no
change i the capital account this vear. The
depreciation fund remaing at £65,000, but the
reserve fund has been reduced from £2618,133
to £246.508, owing to a loss of £1.,5641 on
investments realized and to the writing off of

L £20,088 in respect of investments suill held
by the Trust.  As the value of the invest-
[ ments in the aggregate is not less than that
!nl'm‘ul'"ll( in the balance-sheet, these two
Cfunds, amounting to £311,603, are 4 satis-
! factory  festute,

On the credit gide of the balance-sheet you
will #ec o beginning has been made in the
realization of NHritish Government securities,
which now stand at  £1,200,261 against
L£1.208.341, or a reduction of £06,000,

sShipping  investments are  slightly  less,
heing £673,010 against £877,340, or a reduc-
tion of £3.430.  As soon as the time seems
favourable, vour directors are prepared to re-
invest in shipping with experienced m&mu:il:s
awners who have paid good dividends to their

owners in the past, and, in the opinion of
'\.nur directors, the time is not far distant
when this may oceur.  The Trust was esta-
blished for that purpose, it proved ita success
i that direction, and it has brought the
Trost to what it was, what it s, and what 1
hope it will continue to be. An advance of
£10.000 on mortgage of a steamer is the only
one outatanding and is well secured.

Tre Yeran's INCOMR

The income of the year is £225621 and
“,,’,, directors recommend payment of divi-
dend and bonus  on  the Deferred  stock
| cmonnting to 174 per cent. for the year, which
1o n reduction of 24 per cent. on the record
Aistribution  of last year, A balance of
(167,204 remains to be carried forward, and
Wil again be available for equalization of
dividends in the future, if general conditions
,.‘}'ylr‘n; difficult to forecast resulta for the
current  vear, but present indications point
(o wmproved trade conditions rather than to
e roverse, and, if 1 may be allowed to
progmasticate, it will be that the meverse part
1o pretty well exhausted, and it may be hm

et my successor in the chair may be

£

8
Signatur: ./

Datum: // M'

next year to submit a balance-sheet equally
satisfactory as the present one.

I now beg to move:—* That the report and
accounta for the year ended June 30 be re-
ceived and adopted and that the dividends and
bonus be paid as recommended.” (Cheers.)

Mr. W, Horrornp Dixox (one of the
managing directors) seconded the motion, and
after some discussion it wag carried.

St Epwanp Bravcnamr, Bt., M.P., pro-
posed the re-election of the retiring director
(Sir Austin K. Harris, K.B.E.). and this hav-
ing been seconded by Mr, K. WrnLiaM Lunp
(one of the managing directors) it was unani-
mously approved.

On the proposition of Mr. Wr1aHT, seconded
by Mr. CADOGAN, the auditors (Messm. Prioe,
Waterhouse, and Co.) were reappointed.

Mr. CApoaaN moved a cordial vote of thanks
to the chairman for presiding.

Mr. W. H. Skmer seconded the motion,
which was carried with acclamation. ‘

After a brief acknowledgment by the
Olu.muf_n, _the : ‘pr‘ofmedmgsk wmi%‘u
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RITISH STEAMSHIP IN-
VESTMENT TRUST.

INDICATIONS OF IMPROVEMENT IN
TRADE CONDITIONS.

The annual general meeting of
Steamship Investment T Ltd.;

:

1, E.C.
Mr. William Land (the chairman of the com-
pany) presided, and in moving the adoption
of the report and accounts said: As fore.
shadowed at the annual meeting lnst year, the
income of the Trust from investments has
fallen considerably, it compares satisfae-
torily with the dividends received in 1817, when
I last had the pleasure of being in the chair, In
view of the fact that the J'rust's investments
are widely distributed, it id reasonable to su
pose that, with a revival in the world's trade
conditions, a satisfactory revenug to the Trust
will be maiutained, There has been no change
in the capital account this year, The depre-
ciatjon fund remains at £65,000, but the re-
“serve fund has been reduced froui £268,133 to
£246,503, owing to.a loss of ﬂ,“é, on invest-
ments reslised, and to the writing off
of £20,088 in respect ol investments
still held by the Trust. As the value of
the investments in the aggregate is not less
than that uppearing in the balance-sheet,
these two funds, amounting to £311,%03, are
o satisfactory feature. A beginning has been
made in the realisation of British Government
sacurities, which now stand at £1,200,422,
against £1,206,341, or a reduction of £05,019,
lpp% investments are slightly less,

heing £673,010, agoinst £677,340, or a reduc-
tlon of £3,430. s soon as the time seeme
favourable your directors are prepared to re-
invest in nmgpiug with mmonoed managing
ownors who have paid good dividends to thei
co-owners in the past, and, in the opinion

our directors, the time is not distant when
{Ml may ocour. The Trust was established
for that purpose, it proved its sucoess in that
direction, and it has brought the Trust to
what it was, what it is, and what I hope it
will continue to be,

An advance of £39,000 on mortgage of a
stoamer is the only one outstanding, and is
well sccured.  The income of the year is
£225,621, nnd your directors recommend pay-
ment of dividend and bonus on the deferred
stock n.mount:? to 17} per cent. for the year,
which is a roduction of 2} per cent. on the
record distribution of last year, A balance
of £367,204 remmins to be carried forward,
and will again be avnilable for equalisation
of dividends in the future, if gencral condi-
tions justify. )

It is difficult to forecast results for the cur-
rent year, but present indientions point to
improved trade conditions rather than to the
reverse, and, if T may be allowed to prognosti-
cate, it will be that the reverse part is pretty
well exhausted, and it may be hoped that my
successor in the chair may be able next year
to submit o balance-sheet equally satisfactory
a3 the present one. '

Mr, &’ Holford Dixon, one of the manag-
ing directors, seconded d:e motion, and the
Chairman having replied to questicns,. it was-
carried unanimously.

‘'he remaining business of the meeting was

completed,
- —————
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n mo steam, 8 e Trust
ONTISH STEAMSHIP INVESTMENT TAUST DE. o fnanciey, commitments of any kind for new
e - FERRED sTOCK. tonnage or advances. Owing to the 1 i
p ety ruliuucéu '4;! ﬂﬂiﬁal‘mvm in tramp
‘e Briti ' tonn u ast years, a comsider.
e in existence e Tnut,, .51.7571 in nnvsonu oceurred last year, though
h accordance with its title, it was formed to Tm’ﬁ'““ uef::d:s:"f‘,:" b“;" felt
CAFY on an investment business, It has M 5 order to provide a bonus on the dtnmd
authorised capital of £2,500,000, of which o0k, Profits and appropristions for the past

42,100,000 ha been issued and paid up. Issued | two years are shown &y follow : v
s &10 shares, they were subse uently con- a-{ b-ﬂn,’
verted into  £300,000 of pte.}orred and
- RL,800,000 of deferred stock, the former |Total income .................. ]
ranking first for g per cent. dividends | Exp’s and deb, intorest, .
(cumulative), but havj 0o priority as
10 capital, ' OF he defetred ~ sharen. 30,008 e e
fwere jssued in May, 1918, and 90,000

. 3

s o —
e 342,683.,, m.{z

soesess 361,013,
-————

reserve fund, and converted into stock, There | Div, on Brof, stock Bpec) .. xg',gg‘ 12.600
is olso 4} per cent, perpetual debenture stock | Div, on Det, stock ........., s ... 126,000
for £200,00, issued in 1895, aud secured by |Bonus on N e, 126,000, 94500
o first floating elmy? i}:n !luvour of trustees |Total rate of distribution p.e., 30 .
on the entire nssets of the Trust, —
As the Trust oxists to-day its name is really | Balanoe torward.................. 429 108... 367,204
& misnomer. - For many years the company de- | There js a reserve fund of £246,000, and
rived a gredt part of s wwcome from Kh.pping {also o depreciation fund of £685,000. Much
investments, but during the boom thie directors bigger dividends have been paid on the
realised at constderavle profit a very large | doferred stook in the past, though, of course,
ropartion of those investments, and placed | o0 alwa present,
he mnioney chiefly in Government ecurities | o 19;‘15, for instance, the dividend was
ond high-ciass débentures. The wisdom of 20 per cent, Sncludln. a honus of 14 per
this fursighted policy has' been obvious, for oent.) ; for 1915.16, 45 per cent: ’imludin' a
the company has in consequenice not l\ldﬂ‘d special bonus of 25 per cent.) wo
from the depression sinoe V'm“i I Meam | following years, 50 per cent, (including a
ship investments of all kinds,  For that reason of 20 per cent. cach time) ; and for 1918.19,

or the

100, the deferred stock has scarcely received 25 per cent. (including & bonus of 15 per

the market attention that it has deserved and gent.), while, in addition, a bonus of 200
as undou’:tediy it would have done had the cem.) in deferred shares was, in May, 1 i
direciors seen fit to break away from conven- ;15 ided from the reserve fund. In Pebru ;
tion and publish over{ year a detailed list fw, a bonus equivalgnt to 100 per cent. in
of their investments. 1t fs true that the secu. deferred shares was paid ont of the resarve
tities are clossified in the balance-sheet, but funa, making the capital as it now stands.

only the group totals are given. In June last The stock is now quoted at 149, at which
the investments n%gngared £3,083,914,.and of rice, on the basis of the last year's dividend,
this amount no less than £1,200,252 was ﬂ offers a yield of over 11 per cent, It is not |
placed in British Government stocks, as com- thought likely in the future that the dividend, |
pared with £673,910 in shipping securities, th even if it is reduced at all, will go lower tha
remainder being distributed among the stocks§ 15 per cent., in which event purchasers at t,
and shares of railways, Corporations, Foreign } 3ay'y prioe would get an investment return
Governments, banking, (nsurance, and indus- 19 per cent. This would be a handsome yie
trial companies. At the date of the last on & stock of this character, and, jn any e
balance-sheet the auditors certified that the , regard the security ay an attractive stock
market vahie of the %ﬁed securities, stand- buy. The company is & first-clags Trust, an,
ing in the books at £2,769,400, was £2,875 500, lits affairs are governed by & very efficient

thiis showing o depreciation of £93,900, or only influential board of directors, including

W

: t. . ’ . K. Whigham.
3.??1 g?erw.eo’l' the then uncertainty of tlye ship- 8 3

ping eutlook, the direc.  ctated in their last
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AN ENTERPRISING TRUST.

A little more than five months ago, in
one of our ‘‘Investment Hints,” we
drew attention to the intrinsic merits of
the Deferred stock of the BW.
ship Investment Trust. The sfock could
then he* Y over 11
per cent,, and those who purchased at
that time have since enjoyed consider-
able appreciation on their investment,
inwsinuch as the market quotation s
now 161-164.  That yield of 11 per cent. |
| was obtainable on the basis of a dividend
and bonus making up a distribution of
175 per cent, In endeavouring, on th
loccasion alluded to, to estimate the div
dend prospects of the company we ve
tured the opinion that the dividend, ev
if it should be reduced at all, would n
go lower than 15 per cent. Time h
proved the accuracy of our forecast, fo
the directors, while maintaining the divi-
dend at 10 per cent., have reduced the
bonus from 74 to 5 per cent., making
distribution in all of 15 per cent,

The Trust, ss o matter of fact, in-
erensed its income during the past year,
the total revenue from investments, in-
terest. on loans, &c., amounting to
227,808, as against £325,62% for thei
previous twelve months,  As, however,
the balance of £367,204 brought in was
£61,002 less than that of a year ago, the
st available for dividends, after pro-
viding for debenture interest, directors’
fees, und all expenses of administration,
is reduced from £600,804 to £545,804.
The six per eent. dividend on the Pre.
ferred stock absorbs £12,825, as against
£12,600 last year, and the 15 per cent.
distribution on the Deferred stock re-‘
quires  £102,875, as compared with'
£220,500 for the 17} per cent. dividend
and bonus a year ago, The balance for-
ward is thus £20 510 lower at £8340,604,
As  against  an  issued  capital of
£2,100,000, of which there is £1,800,000
of Deferred stoek, the company hus a re- |
serve of £251,902, which is equivalent to
virtually 12 per cent, of the total capital. |
An addition of £5,808 was made to the
voscrve fund last year, that nmount
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the major portion of its income from
shipping investments.  Several of the
latter, hewever, were realised, and at
w considerablo profit, too, in the beom
period, and the preceeds placed chiefly
in Government securities and high-clags
debentures,  Subsequent events have
emphasised the wisdom of that course.
The following comparative summary of
the company’s investments will ;ruci-
date the position:—

1921, 1922,

: § £ ¢
British Government stocks.. 1,200,262... 937,816,.. —003.439
Ordinary shares in Shipping

Inc. or
dec

QOIBDETION  ovisisiorararcatiy sas 630,435,., 522.021.., — 8414
Shares in Steamships ... ,750... 79.550... — 5200
Debs. and Pref. shares in |

Shipping companies... ... 58,725... 21,358.., — M.M'l'

British Raily . Deb, Guar, |
Prof  and Ord, stocks ..., 84,605, 82,297... — 2,308
Colonial, Indian, & Foreign
Railway stocks 100,656.., 152.869.., + 52203
Public boards and Corporn- ’

tion stocks of UK, & Col,
Govt.and Corpn, stocks..,  30,992.., 335%9.. + 2547
Foreiwn Government and

Corporation stocks ... .ug... 39.223... - 19,119
[Industrial cos” Debs, 64,689.., 124,918.., + 61,227
Industrial cos’ Pref. shares 123,101.., 165,767, + 42,666
Banking and Tosurance

Cos" Ord. shures .., 1,634

79,57‘.,. 78,010... +
Industrial cos Ord. 8 317,511

. 31711 367,916... 4
Other securition. .. 354,480... ﬁo.w 113%:3
The policy of reducing the company’s

holdings in steamship undertakings has
been advanced during the past year, "1t
will also be observed that over £200,000
of British Government stocks have been
realised. The directors have evidently
chosen the epportunity to embark fur-
ther in cther high-class securities which
resumably offer a better yield. Deben-
[uw stocks and Preference shares of in-
dustrial conccrns  have been more
favoured, and we wender whether the
placing of an additional £50,405 in the
Ordinary shares of such companies may
be accepted as an intelligent anticipation
on the purt of the directors of better
times in the realm of industry. A certi-
fication of the auditors in regard to the
quoted securities is very satisfactory.
'l‘hesy state that the market value of these
socuritics, standing in the books on June
30 at £2,799,500, was in excess of that
figure. Twelve months ago the market
vilue was £93,900 below the book total
of £2,769,400, Hh()\vinf a depreciation of
B89 per cent. In carlier years the com.

being the balance of gain on realisation pany paid its Deferred stockholders as
of investments.  Debenture interest much as 45 and 50 per cent., not,
payable annually amounts, less tax, to though, on the present amount of capi-
£6,412, tal.  Whether the Trust will ever geb

Muin interest in the comptmr lies, of back to its higher dividend-paying level
course, in_ the policy pursued by the is a moot point, but it has a well-distri.
directors in regard to its investments, | buted list of investments, and will con-
It may be said that the title of the com.| sequently be in a position to participate
pany 1s somewhat misleading €0 far as' in any revival that may come in coms

the character of the investments, as o' merg dustrial circles. }
whole, we concerned. Tt is true that S s F
Hor many years the company did derive

‘ T
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in thelr veport for the year to June 90, siate

reserye Jund has been vavmq-du:.y n‘:m' h:'h,.'. :::
balanee o profit on investments realized, The Income
amonntel to £227.250 (against £225.612), the amount
brought forward wae £367 204, and, after dedieting
debentur: iuterest, directon’ fees, &a an svailsble hulance
of £545.5404 s arrived ot The dividend on the

stock for the year i 10 per cont,, low tax (the sme)

and & boaus of 5 per cent, jens tax (nealns 713 per cent, 5
I Lseing jald, while £340,004 I curried forward. V4
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e extraordinary meeting |

on Thursday next to sanction pro-
posals  having as  their object the
attainment of npentmq and  admini.
strative  aconomies.  The  principal
mﬂ involves relinquishment of |
/ by the two managing directors,
wha are to receive between them the
_sum of 60,000 guineas as compensation.
‘An explanstory circular ad to
‘the sharcholders states that in conse- |
iquencs of the alteration which has been
‘madae in the nature of the Trust’s invest. |
‘ments, the has for some time had |
‘under consideration tho possibility of
effecting certain economies in the work-
ing and management, ‘‘ without in-
justioe to the managing directors.’”’ The
oxisting ‘agrecement with these gentle-
‘men entitles them to receive
them an amount equal to 7§ per cent,
of each dividend, and in the event of
one of them ceasing to hold office the
other receives the whole of this com-

SE seksad o the RSN | Sty
ave rOpos

bw proprietors, the terms of
t agreement require that a two-
thirds majority of the etockholders is
necessary for the termination of the
contruct.

The British Steamship Investment
Trust is an undertaking which has done
S e arovedon o B et
& the depression ki

: mgodnguno
80, 1918, annual dividends on the de-
forred Ordinary stock, which represents
the bulk of the capital, averaged 48%

oent,, and for 1918-10 the distri-
E:Hw waa 20 per cent., plus a capital
honus of 200 per cent., which ralsed the
deferrod  oapital from  £300,000 to
£900,000, 1In the following year a fur.
ther bonus distribution, in addition to
20 per cent,, doutlu! the capital, which
thus reached its present figure of

ended June 80, 1023, the dividends, in-
cluding bonus, were 17} per cent., 15
per ceat., and 12 per cent. respectively,

with the previous return on only o 1
of the capital. At the date of the last
balance- |, against  Proforred, De-
¢ ferred, and debenture stoek to the aggre
-'F.to figure of £2,800,000, the company ‘s
nvestments  amounted  to  nearly
£8,000,000, of which £814,071 was in
British Goverament securitios, and only
£624,165 in shipping companies and
steamehips, the balance being in indus-
trial Preferenco and debenture stocks,
Home and other Rails, banking and in-
smnce shares, apd industrial - Ordi-
The relatively sanall percentage

oF shippins sy
number of years,

the company s eontinned i
Turing a prolonged period of depres
in the shipping industry.
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' ./B'RITISH STEAMSHIP
? INVESTMENT.

COMPENSATION TO MANAGING ~
DIRECTORS APPROVED,

— 3

An extraordinary general meeting of the

aiitish Steamship ]nvw Ttd.,
‘)u Wis Yot *al the Cannon-street

Hotel, E.C., under the presidency of Sir
Edward Beauchamp, Bart., to consider a reso-
lution granting £63,000 {o the two managing
ditectors as compensation for loss of office on
resigning their position as managing directors.

In moving the resolution, the Chairman said
that the Trust, incorporated as far back as
16887, was formed to make investments in
steamships and shipping companies, and for
many yeawrs the income from those sources had

provided theiv principal revenue, and hy them.
A com

the Trust had grown and prospered.
pany making ity profits in that way required
expert guidance and knowledge, not only ot
shipping conditions at & given moment, but of
the probable tendency of freights and values
for a very considerable distance ahead.

The expert advisers (the managing direc-
tors) had always been remunerated on a

percentage system based upon the profits.

distributed b{ way of dividend, the agree-
iment having been in force since 1898. The
investments of the I'rust had been gradually
diverted from shipping to more general
securities, with tho result that the ‘I'rust was
no longer primarily & steamship investment
T'rust, but more or less a genéral investment
Trust. It was the realisation of that fact
which some time ago had caused the board tv
cofie to the conclusion that the necessity no
longer existed for the employment of shipping
experts as managing directors at the }ligl
emoluments which they had been enjoying.
At the same time, there were the agree-
ments, and they had to be honoured. ‘hey
could not ask a'man to forego an advantageous
agreement without compensating him for his
loss. The feeling seemed to be that it would
bo manifestly unfair to ask the managing
directors to give up their agreement without
adequate compensation, and. that view was
supported by the fact that proxies in favour
of the resolution had been received from over
500 shareholders, fepresenting over £800,000
of stock. Under the scheme, if the dividend
wgs maintaied at the present rato, {here
wonld be & saving in revenue of about £14,000,
Several shareholders spoke in appreciative
terms of the work which bad been done by

the managing directors, and the resolution 4
was cartied on a show of hands, /
: o - /
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As to results, the finy] dividend on
the Deferred stoek of 6 per cent, actua)
makes the distribution for t-hq ear one

of 11 per cent,, jn contrast with 19
|cent, and g bonug of 9
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BRIT ,
INVESTMENT TRUST,

SECURITIES WELL *
DISTRIBUTED.

———en

]
APPRECIATION IN VALUES.
The Tmirry-seveNti ANNUAL  GENER
. MEETING Of the British Steamship Investment
Trust, Limited, was held yesterday at the
Cannon-street Hotel, E.C.

SR Epwarp Beaucuame, Bt, (chairman of
the company), presided,

The SECRETARY (Mr. T. Cornish) having
read the notice convening the meeting and
the report of the auditors

The CualrRMaN said :—Gentlemen, with
your permission we will, as usual, take the
report and accounts as read. In view of the
continued serious depression in the shipping
industry, it cannot be @ surprise to You that
the gross income of the Trust again shows
a slight decrease—viz,, £7,108, or £190,160
against £197,268. Owing, however, to the
agreement made with the managing directors
in January last, and to the voluntary reduc-
tion of the directors’ fees, the net revenue
shows an increase of £4,440, which must be
considered satisfactory, as the benefits arising
from these reductions were only received for
one-half of the past financial year,

The improved revenue from investments
outside shipping, resulting, of course, to some

extent from the change of securities during
the past two years, amounted to £22,000,
"This, however, did not fully meet the decline
in income from shipping securities still held
by the Trust, Whenever the shipping industry
recovers from its present lengthy depression,
We expect the income of the Trust will quickly
respond to any improvement in the trade
conditions of the world,

INVESTMENT Poricy,

In aceordance with your directors’ poliey,
the Trust’s holding in" British Government
securities has been further reduved, and the

Proceeds, which have been reinvested, are
represented by increases of : —
£137,490 in Industrial Debentures,
£55,320 in Industrial Preference,
£904,660 in Colonial and Foreign Rails,
£es.ui.'o in Banks and Insurance shares,
anc
£41,130 in Foreign Government Bonds,

The securities number 290, and are well |
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OUTSIDE SHIPPING.

The annual general meeting of the British
Steuuhip Investment Trust, Ltd., was held
yesterday at Cannon-street Hotel, E.C., sir
E. Beauchamp, Bart., presiding. The Chair.
man, in moving the adoption of the report
and sccounts, said that, in view of the con-
tinued serious depression in the shi ping in-
dustry, it could not be a surprise to tﬂe ogm-
holders that the gross income of the Trust again
decreno—-viz., £7,108, or

90,160, against- £197, ut, owing to the
agreement made with the managing directors
in January last and to the voluntary reduction
of the directors’ fees, the net revenue showed
an increase of £4,440, which must be con-
sidered satisfactory, as the benefits arising
from these reductions were only received for
one-half of the past financial year, The im-
'proved revenue from investments outside ship-
Ping—resulting, of course, to some extent from

e change of securities during the pas two
years—amounted to £22,000, %‘his. however,
'did not fully meet the decline in income from
shipping securitics stil] held by the Tryst,
Whenever the ghi ing industry recovered
from its present lengthy depression, the direc-
tors expected the income of the Trust would
quickly respond to any improvement jj the
trade conditions of the \\'or](’.’

In accordance with the directors’ poliey, the

sented by increases of £137,400 in industrial
debentures, £55,320 in industrial reference,
£94,660 in Co.loninl and foreign raj 8, £66,920
ip bapks and igsurance shares, agd £41,130

foreign Government bonds, The securities
Numbered 290, and were well distributed, and
the value of the uoted securities standing in
the books gt £2,582,000, was in excess of that
figure, The remaining investments, amount-
ing to £343,000, principally in shipping com.
panies and steamships, were also, in the direo-
tors’ opinion, worth Mmore in the aggregate than
the amounts gt which they stood in the
balance sheet,

distributed, and, as gtated by your auditors, |
the value of the quoted securities standing in
the books at £2,682,000 was in excess of that
figure, The remaining invnﬁtmnnls, amount- |
ing to £343,000, principally in shipping com- |
panies and steamships, are glso in your
directors’ opinion worth more in the aggre- |
gate than the amounts at which they stand
in the balance-sheet,

E.P.D, SETTLEMENT, : |

Your directors were Very concerned at’
having to make reference o eXcess profits
duty for the second  year in theje annual
report, and endeavoured to obtain settlement,
of the question before sending it out, but this
was impracticable,

Stockholders, however, wepn advised on
Tuesday last that o lettor from the Secretary
to the Board of Inland Revenue, received that
day, stated that, * Having regard to the facts |
of the case, my Board have come to the con-

clusion that no liability to E.P.D. arises in
this case,”

The directors were Very concerned at havin
to make referende to’ excus profite duty for
the second year in their annual report, and had
endeavoured to obtain settlement of the ques.
tion before sendi it out, but that Wwas im.
Practicable, Stoe holders, however, were ad.
vised on Tuesduy last that a letter from the
Secretary to tle Board of Inland Revenue, re-
ceived that day, stated that . « Having regard
to the facts of the ¢ase, my Board have come
to the conMusion that no linbility to E.P.D,

{ arises in this cage, Thus ended many years
{ of controversy, and the question of the Trust’s

liability to E.p.p), was definitely and finally
disposed of, (Hear, hear.) : i
~ In these days of  difficulty and uncertainty
It was decided not to reduce the carry-forwarg
by 50 large an amount as Jast Year, the sum
required to make Up the dividend to 11 per
cent. being £10,484, against 424,485 roquired
to pay 12 per cent, last vear, e carry-for-
5 s >

Thus end many years of controversy, and
the question of the Trust's liability to E.P.D,
is definitely and finally disposed " of, (Hear,
hear,)

The rebuttal of this claim has heen a long
and arduous task, but no useful purpose
would be served by going into details, as the
tax is no longer in existence,

Tue Divipexn,

In these days of difficulty and uncertainty,
it was decided not to reduce the carry forward
by so large an amount as last year, the sum
required to make up the dividend to 11 per |
cent, being £10,484, against £24,485 required |
to pay 12 per cent, last vear. The ecarry
forward is still over £500,000, and forms & |
bulwark for the future. |

I now beg to move ; —* That the report and i
accounts’ for ‘06" yoar ended June 20 Be re-
ceived and “‘“‘ﬂ““"r and n".n.:a‘).'l‘.a Wﬁf.’j""
Piq 2011 jods :‘,‘:’;,J,'.:»H.;umd ¢ soanjny |
st nuu:c‘l‘ 0{“‘"’3 p:‘mu]a 110 NOLLO)) |
vugol )i "Gl 10d 2¥e3 ‘,a.{u ['-”l":‘“!
o puv “apz v odald XUl sy |

% pasas § Jodg~uuuanyy

3 y un edom sdofs Juds Hidan; (

i pdu’.'lg;u»apu ye uoy dod ¢z'¢n Azpunoy |
pmnn, B PV Y LAV

Aoy

rt was adopted, *

V. £300, d f [
])’lflvwn r the !uture.m O?W
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BRITISH STEAMSHIP
INVESTMENT.

——

PROPOSED NEW ARTICLES.

The directors of the WHritish Steamship
Investment Trust, Limited, are submittin
ta the stockholders pro Is ta exten
the memorandum of association by adding a
clause, the effect of which is to bring general
investments within the direct and primary
objects of the company, thus enabling it to
carry on the business of a general investment
trust company,

The hoard state that the existing memoran- ”
dum and articles provide that the Preferred
stock is entitled to a fixed cumulative preferen-
tial dividend at the rate of 8 per cent., but to
na priority in respect of eapital, It is obvious
that the company could at the present time
issue the rem g £400,000 authorired
but unissued capital as Proferred stock at a

rate of interest less than 6 per cent., but
without the consent of class meeti of
the stockholders and without the altera-

tion of the company's farticles of associa~
tion it is im le to do so. It is pro«
posed  to  confer upon the existing Fro-
erred  stockholders edpl'lox'ity not only as
heretofore for the fixed dividend of 6 per cent,
but also in the event of liquidation for capital,
and in view of the ium at which the stock
is_now quoted, priority also for a premium
#her of 10 per cent. or of an amount equal to
o averago premium at which du e fix
months before distribution such has
been dealt in on the market, whichever is tho
greater.  In return for the advan thus
accorded to the Preference capital, the Pre-
forred stockholders are asked t, to 1lvo u
their titlo to share in surplus assets (it any
remgining after satisfying their new prior
righfts as ahove stated, and secondly to admit
rther issue of Preferred shares or stock
‘ith a right to dividend at a rate not ex
6 per cent. per annum, but otherwise to ran
{mrl passu (except as to capital premium unless
t shall be determined upon at the time of
issue) with the existing Preferred stock to an %
amount which (with the present and any future
jssues) shall not exceed the issued ferved
stgck for the time bolur.
t is also proposed in the new articles to
nfer upon the directors, in addition to the
)ower which they now have to barrow upon
Idnbontum or debenture stock, authority to
borrow for temporary purposes such sum or,
sums a8 may be necessary for the ordina |
business of the company, so long as suc!
temporary borrowing does not exceed at an
! one time £100,000,

The Times (London)
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BRITISH STEAMSHIP letl’l'Ml!!iﬂ‘l u::u"l o
he report of the Britkh Steamship Inv n
t the long-continued
o A T et haa o Inteniifed durlu
Ui yoar and the revenue of the Trust from \& ahipplng
investments has forther declined hy £9.900, alt oot e
net revenue shows & decrease of £1,861 only. d't,
shipping trade shows some wlgn of revival, the munu
do not deem it “v‘.}‘bhmh".hl'y“ﬁe to u?'t';l:.u'r:w e':"- ik el‘\,
socurities, It rgely du
::’A‘:p;um' 1s are being placed before the Mooiln;‘lm.v: 'ﬂ ‘
1 o!nmlommudumndA‘ Ce
Amociation, s the Board are desirous of having he |
thorieed investments extended and olhon" e
bringing the Articles of Amoolation lnto line with \

cavass

) foe of trust companies, The income amounted
IO ot which haa to be added the balance ffom
Inst year, lM.‘l:.mu'n:: . Mc'.lu:l .&l;a. ,
:‘\mu of 12 per cent. per aunum, les u:.m;kl&lt.oﬂ |
the Interim dlvidend patd in January, at the ! ! .
cent. pet annum, 11 per cent. for the year, leaving !
earriod forward £203,682. !
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RITISH STEAMSHIP
T.

SOUND POSITION.

THE PROPOSED NEW ISSUES.

The THIRTY-ElGHTH  ANNUAL GENERAL
MerrING of the British Steamship Investment
Trust, Limited, was held Yesterday at the

. Cannon-street Hotel, E.C,

i ldM(I,'. J. WiLsex Porrer, the chairman, pre-
| sided,
i The SkcrETARY (MY, T, Cornish) having read
_, the notice convening the meeting and the re-
! port of the auditors, - .

The CuAtrMAN
men,—Before proceeding to the ordinary busi-
ness of our annual meeting I must refer with
deep regret to the loss the trust has sustained
by the death of Sir Edward Beauchamp, Bt,,

. the last of the original directors of the trust
and your chairman last year. He manifested
great interest in the company’s welfare, and
was always at hand to give the benefit of his

! val}u;bls advice.  We shall miss him very

. much,

You have heard the auditors’ report, andv

with your approval 1 will take the directors’
report and acéounts as read. (Agreed.)

Suieriva Posrrion,

Since T last had the pleasure of acting as
your chairman five years ago, the shipping
trade has gone through a period of great stress
and- competition, which, unfortunately, con-
tinues in a possibly aggravated form, The
causes are well known—too many ships and
too few cargoes, From figures suppl re-
cently by Lloyd's Register the iron and steel
tonnage of the world now amounts to
58,750,000 tons, against 42,514,000 tons in
1914—an increase of 16,271,000 tons, or over
27 per cent.

Until a big revival in world trade oceurs it ix
quite impassible to find profitable employment
for these additional 16,000,000 tons, .

The TrRusT's Arrains,

As regards our own affairs, you will not he
surprised that the revenue from shipping has
further declined by £0.900. This decrease has,
however, been sef off by the reduction in
management expenses and by the voluntary
reduction in your directors' fees,

The other items of the revenne account call
for 1o special mention, and, if you wil] turn to
the balance-sheet, you will see that there has

L No  increase in  the capital account,
although the unusual item of bank overdraft,

said :—~Ladies and Gentle-

'£71.93%, may be regarded us a forerunner of
Aurther capital issues which your directors
hope to make.

Re investments, numbering 335, stand in
‘the books at a cost of £3,015, » and in the
aggregate are considered by vour directors to
" have a value in excess of that figure. Shares

ding at £2,636,000 are q'l.llohd and have a
g:ket value of £2,722,000. The remaining in-
vestments, nnounttn’ to £379,141, unquoted,
are principally in sh ‘nlng companies and are
conservatively valu ¥ your directors at a
higher figure. The investment position of the
 trust is," therefore, very sound, and the reserve
funds, amounting to £258,507, and the carry-
forward of £202.532, together amounting to
£551,000, are represented h& readily realizable
investments of more than that value, .

DivIDEND MAINTAINED.

r Thera has been a slight reduction in the net
revenue of the year of £1,381, or £155,656
against *£156,917, but your directors have folt
justified in paying the same dividend as last
vear, viz,, 11 lper cent., and to carry forward
the substantial sum of £202,532.

As we have three meetings to follow this
one, 1 do not propose to sa anything further
just now, but I shall be glad to answer any
inquiries stockholders may raise as to the
accounts we are considering,

I now beg to move: * That the report and
accounts for the year ended June 30 be re-
ceived and adopted and that the dividends be
paid as recommended,”

S F. Suavrortit Warme seconded the
motion, and it was carried unanimonsly,

The retiring directors, Mr, W, Lund and
Sir Austin E. Harris, K.B.E., and the auditors,
Messrs. Price, Waterhouse, and Co,, were re-
Lappointed,

New Prorosars,

In the absence of the NOCeSsAry quorum, a
subsequent ineeting of the Preferred stock-
holders, called to consider resolutions in eon-
nexion with the proposed increase of capital,
stood adjourned for one week at the same
place aud time,

meeting of the Deferrved stockholders
approved the board's proposals,

At an Exrraorpiyany GeENERAL, MERTING
which followed, a resolution was  passed
‘approvihg the alterdtion of the memorandum
of association to convert the Bompany into g
general investment company. A resolution
adopting new articles was not proceeded with,
the CHATRMAN announcing that it would he
dealt with after the adjourned meoting,
therefore moved the adjournment of the
traordinary general meeting,

This was unanimously approved, an
proceedings they tr'rmin»tw{

Datum .. 29, Jul1 189810
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H STEAMSHIP INVEST-
MENT TRUST.

SLIGHT REDUCTION IN REVENUE —
» | PROPOSED INCREASE OF CAPITAL.

The thirty-eighth annual general meeting of
the British Steamship Investment Trust, Ltd.,
wa- held yesterday at the Cannon-street
Jzt . W, Mr, 7. Wilsop Potter (the chair-

oo g Iv‘gq? '“’ . 4

The Chavinang g moviug v i doption of

the report, svid that since ‘he Tast had the
pleasure of acting as their chuirman, five years
ago, the shipping trade had gone through a
period of great sivess and competition, which
unfortunately continued in a possibly aggra”
vated form. The causes were well known-—too |
many ships and too few cargoes. From figures
supplied recently by Lloyd's Register the iron
and steel tonnage of the world now amounted
{ to 58,750,0C0 tons, against 42,514,000 tons in
11914, an incrense of 16,271,000 tons, or over
| 87 per cent. Until a big revival in world trade
peenrs it was quite impossible to find profitable
employment for these additional 16,000,000
tons. The shareholders would not be surprised
that the revenue from shipping had further
declined by £8,900. This decrease had, how-
ever, been set off by the reduction in manage-
ment expenses and by the voluntary reduction
in the directors’ fees. It would be seen from
. the balance-sheet that there had heen no in-
erease in the capital account, although the
unusual item of bank overdrafi, £71,034, might
be regarded as a forerunner of furiher capital
issues which the directors hoped to make.

The investments, numbering 335, stood in
the books at a cost of £3,015368, and in the
aggregnte were consicered by the directors to
iMve a value in excess of that figure;
£2,636,000 were quoted, und had a market
value of £2,722,000, the remaining invest-
ments, amounting to £379,141, unquoted, were
principally in siippin{, companies, and are
consevvatively valued by the directors at a
higher figure, The investment position of the
frust was therefore very mum}, and the re-
sorve funds, amounting to £258,587, and the
carry forward of £202,532, togelher umounting
to £06561,000, were represented by readily
realisable investments of more than that value,

There had been a slight reduction in the
pet revenue of the yenr of £1,361, or
L£155,666, against £156,917, hut the directors
had felt justified in paying the same dividend
fas last year, viz., 11 per cent., and to carry
forward the substantial sum of £202,552. 2

T'he report was adopted.

The meeting of the preferred stockholders
fo consider the proposcd increase of capital
was adjoarned for one week,

A meeting of the deferred stockholders ap

{proved the board's proposals.
.7 At an oxtraordinary geneval meoting, which
followed, a rvesolution was passed approving
Lhe alteration of the memorandum of associa
tion to eonvert the company into a g needl
dnvestment compiny. A vesolition adopling
new articles was not  proceeded  with,  the
(Chairntan annouticing that it would he doult
‘with aficr the adjourned meeting.

T o CER

BRITISH STEAMSHIP INVESTMENT.
> have red an interim dividend at
nt. por anpum on deferred lees
¢ Jan. 1, 19%. Same retesms a yesr

v ikAs Faid
1LY MBSy
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ually responsible for the information
ined in this Statement.

IORBAREY

-

SHARE OAPITAL:!

LOAN OAPITAL:
(including present issue)
£200 ooo{ DetaniDe: | £200,000
' Stock ) 1)
§ per cent. Re-
£600,000

~ £700,000 £600,000
R

T

Pmln;ndulmﬂ
£300

000 FIVE PER CENT.
REDEEMABLE DEBENTURE ST

Redeemablo at par on the 1st January,
1976, or as to the whole or any part at tho
Company's option on or at an time
aftor the lst January, 1956, at 102 per
cent. on #ix calendar months' notice to
the holders. The Stock has a floating
chargo upon the undertaking and assots
of the Company, including uncallod
capital subject to the existing £200,000
4) per cent. Perpetual Debenture Stock,
and will be sécured by a Trust Doed,
in favour of Lloyds Bank, Limited,
which, inter alia, will provide that upon
a winding-up of the Company, whether
for the purpose of reconstruction, amal-
gamation, or otherwise, the stock shall be

G e

el

{
{

t

| Tho first

~of & per cont.

repayable at 102 per cent. The Com-

any reserves the right to create and
1ssue from time to time further Debenture
Stock ranking in all respocts pari pasen
with the present issuo to such an amount
that. the whole of the loan capital out-
standing shall not excecd in the ag%regato
the amount of the issued Share apital
for the time being of the Company.

The Stock will be transferable in
amounts of £1 or multiples thereof.

Intorest will be rayable half-yearly on
15t January and st July in oach year.
ayment to bo made on lst
July, 1926, will bo £2 1s. 1d. per £100
Stock, less tax, being interest at the rato
per annum from 1st
February to 1st July.

The Company has sold £200,000 of the
59, Redeemable Debenture Stock to
Meossrs. W. Greenwell and Co., on
of various purchasers, at the price ' of
96} per cont. payable 1st Februaty, with
an option to them up to 18th h,
1926, to rurohw or place the further
amount of £100,000 at tho same rice plus
accrued interest, less tax, from 1st
February. The Company pays Messrs.
W. CGreenwell and Co. a commission
of 49 on the amount sold.

ermission to deal in and an official
quotation for the Stock on the London
dtook Exchange will be applied for in
due courso. ‘

28th January, 1926
TRUSTEES FOR THE REDEEMABLE

DEBENTURE STOCK HOLDERS.
LLOYDS BANK LIMITED.

DIRECTORS :
SIR AUSTIN E. HARRIS, K.B.E., Chairman,
W. HOLFORD DIXON, WILLIAM LUND,
¥. WILLIAM LUND, J. WILSON POTTER,
SIR K. SHADFORTH WATTS,
W. K. WHIGHAM.

umTARYOlA’N%EREGISTlRED

]

1. CORNISH, 2, 8t. Michacl's House,
Coruhill, E.C.3 /
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Trust for the year June 30 amounted to £165,111
Stock Tssue. G T S e
‘I:O‘tlul‘lwhll cent., and the amount for next account
Particulars are published, for information '"'"“"‘; °"|' l""'“ug ;‘f." :"“:“f:':‘h&ad""ln h‘.‘.":‘-“ ‘
, aid not as an invitation to subsoribe, of :o'a':m rn-':u Cent, h":‘o&bﬁ“ Ly
an issuc of £300,000 5 per cont. redeemable i Tt G
debenture stock of the B 9
Will be redeemable st par on

January 1, 1976, or as to the whole or any
part st the company's option on or at any
time after Janoary 1, 1056, et 102 per cent,
on six calendap months' notice. The stook
has & fosting charge upon the undertaking
and assots of the company, includi un-
callod cupital subject to the existing 3%.“
4§ per cent. perpetunl debenture stock, and j
will be secured by & trust deedi which, infer ¢
alia, wili rwﬂdo that upon & winding-up the .
stock shall be repayable at 102 por cent.

The compwny has sold of the stock
to Messrs. W, Orc:u;wrll nn? Co, t:h:.l‘l:

ir cent., with an aption to to!

Marc Pll. 1928, 1o pu 6 or plmwtho
further amouat of £100,000 gt the same
lﬂu ®ocrugd interesi, less tay, from
suery & g ‘
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British Steamship Investment Trust,
A larger income was earned in the year
ended Jurne 30 last by the British Steam-
ship Investment Trust, the gross revenue
being £104,252, against £178,256 in 1924-
256. This must not be regarded as an
indication of better times for the shipping
industry, because for some yenrs past this
company has widened very considerably
the scope of ite investments and it is now
a genoral investment trust with its ship- u
ping interssts restricted to a book value
of £662,798 out of a total investment of
£3,311,343. A r ago the directors
announced that tz:’;did not seo their way
t;:m to re-invest to u;y large ex‘unti"i’;
shipping securitien and apparently t
hu’-r not yot modified ! his .t{itudo,
because while the company’'s resources
wero increased in the course of the past
yoar through the issue of £439,622 pi.:o
Cent. Debenture stock, and the
nvestment  holding went up about
£300,000, there was an actual reduction of
£82,000 in the book value of the ship'{)in
soourities.  Allowing for increased xes
the company's net income has
risen on the year by £9,500 to £165,110,
as shown ia the following table i
Year ended June 30,

1026, | 1085, l e

L) L £
194262 | 178968 | 100,180
165,110 | 168,688 | 156,017

g'd-hv.o e

oo .. uewsaz | s0s7es | 16200
ﬁk&aﬂ’ 14,400 14,002 18,950
; o 168400 mgn 153,450

| ais (1%, (11%)

Cureied forward .| 994,843 | 203682 | 905,796
A profit ol £6,677 realized on sales of
hw-tmm has been used in writing
down value of the remaining securi- .
ties. As before, the board is able to state
that a valuation of the investments in th

shows an  excess over

“wg appearing in the balance- .

—— T
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ISH STEAMSHIP
VESTMENT TRUST.

SATISFACTORY RESULTS.

The THIRTY-NINTIL ANNUAL GENERAL M
N of the British Steamship Investme!
Trust, Limited, was held yesterday at the
Cannon-street Hotel, E.C.

Sir AusTIN K, Harms, K.B.E, the chair-
man, presided. o

The Secrerary (Mr. T. Cornizh) having
read the notice convening the meeting and the
report of the auditors, .

The CHAIRMAN said : —Before proceeding to
| the business for which we are met, 1 desire,

on -behalf of my colleagues and for myself,
whole-heartedly to express the deep regret that

we all feel at the death of Sir Shadforth Watts, |

who had been a director of this trust for so
many years. Sir Shadforth’s influence in the
shipping industry ranked very high, especi-
ally amongst cargo-boat owners, and his loss
wiil be keenly felt and deeply regretted. Your
directors do not propose to fill the vacancy on
the board for the present, -

The report and accounts are in your hands,
and, with your permission, 1 propose *0 e
them as read. 1 think that you will agree with
me that they are satisfactory.

. BALANCE-SHEET ITEMS,

It you will turn to the balance-sheet, you
will notice in the capital account that there
has been issued during the year under review
£430,622 of Five per Cent. Redeemable
Debenture stock, This has now been increased
to £511,6560, and your directors will continue
to issue this stock as long as they can profit-
ably invest the proceeds and obtain a satis-
factory price for it. It will no doubt be of
considerable benefit to the trust in the future.

Under the regulations of the new articles
of association, the depreciation fund no longer
appears, and the £65,000 standing to the credit
of the account last year has been added to the
reserve fund, making this fund £268,697, from
which has been deducted the discount and ex-
penses of the Redeemable Debenture issue,
£18,596, Jeaving the reserve fund at £240,000,
which, added to the carry forward of £284,843,
makes total reserves of £524,845.

« VaLue oF THE INVESTMENTS,

i The % investments, amounting in

- directors, n the

round |
ﬂ_gnres to £3,311,000, have been stated in a;
l{ltlc murevdotail. and, in the opinion of your |

aggregate have a value in
excess of that figure ; £2,961,000 are quoted,
and, on the basis of the Jowest marked prices
in the Stock Exchange Lists, have a market
value of £3,142,000, or an appreciation of
£181,000. The unquoted investments amount
to £350,000, of which £248,000 is in shipping
companies’ Ordinary shares, which are also, in
your directors’ opinion, worth more in the
aggregate than the amounts at which they
stand in the balance-sheet.

Now, turning to the revenue account, you
will see that the gross income from investments
increased during the year from £171,899 to
£191,715. This, however, was partly owing to
the incidence of the reduction of income-tax
from 4s. 6d. to 4s, in the £ and partly to
the income derived from the investment of
some of the proceeds of £430,000 Five per Cent.
Redeemable Debenture stock, This issue of
Debenture stock, on the other hand, was re-
sponsible for the increase in interest paid away.

Divipexp oF 11 Per CENT,

The met revenue, after payment of all
charges, amounts to £165,111, against £155,558,
or an increase of £9,655 ; but. a8 the proposed
dividend, owing to the incidence of taxation,
requires £4,060 more than last year, the actual
improvement in the yeat's revenue is £5,055.
After payment of the proposed dividend of
11 per cent., the carry-forward will be reduced
by £7,689 to £284,843.

Stockholders will remember that four years
ago, when 1 last had the pleasure of acting as
chairman, 1 drew attention to the roposed
reduction of the * carry-forward,” an 1 must
again remind you that it is possible that this
i= a practice which cannot be €0
indefinitely.

Taking into account the troublous times we
have passed through, the stockholders can be
congratulated on the results, but, in view of
the serious consequences arising out of the
prolonged stoppage of coalmining, reacting
disastrously on all  industries, especially
shipping, it is difficult to be optimistic of the
immediate future.

1 now beg to move: Thiat the report and
accounts for the year ended June 30 be 1e-
coived and adopted, and that the dividends be
paid as recommended.

Mr. J. WiLsox PorTER seconded the resolu-
tion, and it was carried unanimously.

Mr. ¥. WiLLiam Lusp proposed “That Mr.
J. Wilson Potter and Mr. W, K. Whigham
and are hereby re-elected directors.

This was seconded bY Mr. W. Hovrronr
DixoN, and unanimously approved.

On the motion of Mr. (ApOGAN, seconded by,
| Mr. WATBON, Messrs. Price, Waterhouse, ai
Co. were reappointed auditors ; at he
ceedings terminated with a vote of U
the chairman and directors.
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ITISH STEAMSHIP
VESTMENT TRUST.

Appreciation of Securities.

The thirty-ninth annual general meeting of
this company was held yesterday at Cannon-
street Hotel, E.C. S8ir Austin E. Harris,
K.B.E., presided, and, in moving the adoption
of the report and accounts, said’ he thought
the shareholders would agree with him that
they were satisfactory. There had been issued
during the year under review, £430,622 of 5

¢ cent. redeemahble debenture stock. That

ad now been incrensed to £511,550, and the
dirolcwn wo?;g aont‘.‘i;:‘ua toﬁ i::’lil; this m:chk
as long as €0l profit invest the
pmooegs and o{mm a satisfactory price for
it, 1t would no doubt be of considerable
benefit to the Trust in the future, Under the
regulations of the new articles of association,
the depreciation fund no longer appeared,
and the £85,000 standing to the credit of the
acconnt last year had been added to the re-
serve fund, making that fund £258,587, from
which had been deducted the discount and ex-
penses of the redeemable debenture issue
£18,696, leaving the reserve fund ‘at £240,000,
which, added to the carry-forward of £284,843,
made total reserves of £524,845,

Phe investments amounted in round figures
to £3,311,000, and, in the opinion of the direc-
tors, had a value in excess of that figure.
£2,061,000 were quoted, and, on the basis of
the lowest marked prices in the Stock Ex-
change lists, had @& market value of
£3,142,000, or an appreciation of £181,000.
The unquoted investments amounted to
£350,000, of which £243,000 was in shipping
companies’ ordinary ehares, and were also
worth more in the aggregate than the amounts
at which they stood in the balance-sheet. The

ss income from investments increased dur-
ng the year from £171,809 to £101,75,

The net revenue, after {);gment of all
charges, amounted to £ 111,  against
£165,556, or an increase of £8,666; but, as
the propased dividend, owing to the incidence
of taxation, required £4,060 more than last
year, the actual improvement in the year's
vevenue was £5,056. After payment of the
proposed dividend of 11 per cent., the carry-
forward would be reduced by £7,689, to

Taking into account the troublous times'
they had passed through, the stockholders
could be congratulated on the results, but,
in view of the serious consequences arising out
of the prolonged stoppage of coal mining, re-
acting disastrously on all industries, especially
shipping, it was difficult to be optimistic of the
immediate future.

The report was unanimously adopte

—
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BRITISH STEAMSHIP INVESTMENT.
The report of the British a?::l& Investment 'ru-.

Limited, for the year ended ¢
}'ml 5 per eent, Redeemable T:um ::::‘- x
332,423 has been jssued during year, oy

wtal of £772.040. Whilst the accounis

» interest on the totsl
» 4 ' z:sdm‘lmﬂim “‘:m wl\hﬂlﬂoﬂi usual m.- t:. no
T credit hnbemutnluumv‘ nterest K d

. consequently a
1:‘:mmvwmvmddummmnrmw
during this year. The of ‘"en“?m‘-
realized during the year, amounting “ol O 'mtum
used in writing down the value :
securities, A valoation of l:v‘a* |MVM lnl’::ri : hmth

n excess over p
ﬂﬁn:'«".'{.'m' The income of the year m«l“c:
£206,806 and 284843 was brought a making &Ol.
After deducting Debenture interest, R mﬂoﬁ:

s other charges, @ bal
::I::\;l:‘ .’rhe board recommended & dividend on the

I stock, at the rate of 12 per cent, per ann
{o)-::":‘:. which, with the interim dividend paid
January, at the rate of 10 per cent. ‘wr mw:\...
11 per cent, for the year, Jeaving a balance to
forward of £273.060. i
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BRITISH STEAMSHIP
INVESTMENT TRUST.

Apart from minor variations, three not
" unimportant changes appear in the bal-
ance-shect of the DRrITIsH STEAMSHIP
[xvesTMENT TrUST giving the position
at the end of the year to June 80, as
compared with that on June 30, 1027,
On the assets side investments at cost
are higher by £451,831, and now stand
at £8.763,174. On the side of liabili-
ties the issue during the year of the addi-
fional £382428 of 5 per cent. redeem-
able debenture stock raises the total of
that stock, as stated in the report, to
€772,045; and there.now appears a bank
overdraft for £76,685. These items to-
gether amount to £400,008. The bal-
ance of the cost of the new investments,
£42,828, has evidently been met Ly the
company out of its cash. The report
summarised in our yesterday's issuc,
mentions that a considerable amount of
newly invested money has not yielded
any revenue to the Trust during the
year. 'That was to be expected, but if
{he new investments have been sound!y
judged, which may fairly be presumed
weeing that older investments realised
during the year yielded a profit of
£11,147, an acceptable excess of yield
over the additional debenture stock in-
terest liability should be the outcome.

It seems to be clear that the new in-
vestments have been considered a
favourable opportunity, looking at the
decisive steps taken to secure them, and
the inference is that in the Board's view
¢hipping prospects justify expansion.
For one thing, the cost of new tonnage
has now fairly settled down; the market
for second-hand tonnagd not past its
“Jife ' is fairly healthy; running costs
have, owing to the competitive improve-
ment in marine engines, been tending
downwards ; and freight earnings have,
though slowly, been creeping up, not-
withstanding that freight rates are still,
all round, not so satisfactory as they
might be. 1t will take ghipping time yet
to recover its tone, but it is a business in
which it pays to look well ahead, and
British steamship managers are accus-
tomed to taking long views. The pre-
sont, admittedly, is a period of transi-
tion, and the factors of efficiency have
had to be rovised. At the same time
deadweight capacity and lpeed in rela-
tion to total running costs, including
preciation, still determine earning pow
and the freight rates which encour
chartering.  The broad outlook for shi
ping investments is brightening.

——

, ¢

741&' 192 /2,’




Hamburgisches

[

Welt:-WirtschaftsArchiv

The Times (L

Mise

BRITISH STEAMSHIP
INVESTMENT TRUST.

DIVIDEND OF 11 PER CENT.

INCREASED INCOME.

FURTHER EXPANSION OF THE
TRUST'S RESOURCES.

The ForTiETH ANNUAL GENERAL MEETING

of the stockholders ol*the ﬁdmh Steamship
W& Trust, Limi
e Cnnnﬂh’ﬂﬁ[ﬁ‘%o&n . BE.C.

Sig Avstiy E. Harris, K.B.E. (the chair-
man), presided.

The SecreTaArRY (Mr, T. Cornish) having
read the notice convening the meeting and the
auditors’ report,

The  OuArrMAN  said : —Gentlemen,~You
have just heard the auditors’ report read, and
I should like to draw your attention to the
alteration of the wording of the first line, viz.,
** We have had produced to us certificates from
the company’s bankers and agents in verifi-
cation of the investments of the company.”
This takes the place of the words, * We have
verified the securities and documents repre-
senting the investments of the company,”
The alteration has been necessitated by the
fact that nearly all the trust’s securities are
now deposited with Lloyds Bank, Limited,
for safe custody, and the detailed list of these
is given by ‘the bank to the auditors, and no
securities are now kept at the offices of the
company. In cases where some foreign bonds
or certificates are not yet deposited with
Lloyds Bank, certificates from other agents
have been produced showing the trust’s owner-
ship of such securities, 1 think stockholders
will realize that this is the most satisfactory
method of keeping the trust's securities,

With your permission, we will take the
report and accounts as read. Before consider-
ing the accounts 1 must refer to the resigna-
tion, owing to advancing years, of Mr, William
Lund, which has been accepted with great
regret by all his colleagues, who are deeply
appreciative of his great services to the trust
during the 22 years he has been a director,

The principal event of the trust's 40th ear
has been the issue of a further £332,423 Five
per Cent, Redeemable Debenture stock at a
satisfactory price, making a total issue ol
£772,045 stock, which your directors pro
Lo increase to £1,000,000 as opportunity arises.
This continued expansion of the trust's
resources is very gratiiying to you directors, |
and will no doubt prove of comiderl{ble advan-
tage in the future.

APPRECIATION OF INVESTMENTS. ‘

|
The investments, as shown in some detail
on the credit side of the balance-sheet, number ;
440, and amount in round figures 1o |
£3,763,000, an increase of £452,000 over last |
year. The quoted investments amount to
£3,432,000, and, on the basis of the Jowest |
market prices in the Stock Exchange lists,
have a value of £3,749,000, or an appreciation
ol £317,000, which is an increase of £136,000

| such a wonderful position that the stockholders

A
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over that of last year. The unquoted invest-
‘ments amount to £331,000, and, in your direc-
tors’ opinion, are worth more in the te
than the amounts at which they in the
balance-sheet,

From these figures you will realize that the
position of the trust's capital account con-
tinues to show improvement, and 1 have no
doubt that the revenue account will also
respond, in spite of the slight falling off in
Let revenue we have had this year,

RevENUE AND Divipesp,

The income for the year amounted to
£206,806, against £194,252, an increase of
£12,5654, and the expenses were again reduced
(another good sign), being £12,440, against
£14,707, a reduetion of £2,267, making
an increased net revenue of £14,821. Against
this, however, we have had to provide £18,914
additional for Debenture interest, leaving a
net decrease on reveRue.account of £1,003 as
compared with last year.
As explained by your directors in their
report, the trust has not really received full
nefit from the employment of the new
| Pebenture money this year, but, from an

timate of the revenue for the current year,
which has been carefully prepared as usuol,
(it looks ‘as if we ought to be able to provido
[ the 11 per cent. dividend without making any
further inroad into the carry forward, which,
| however, still-stands at the substantial amount
| of £273,000, and your directors ‘have no
hesitation in proposing the payment of 11 per
cent. this year.

The outlook for trust companies in general
appears satisfactory, but the shipping position
18 again disappointing, and the late improve-
ment in freights did not yield the good
dividends expected.

I now beg to move : —* That the report and
accounts for the year ended June 30 be
received and adopted, and that the dividends
be paid as recommended.”

Mr. J. WiLsoN PorTeR seconded the resolu-
tion, which, in the absence of questions, was
carried unanimously.

Mr. W, K. WuioHam proposed : - Thut
My, W. Holford Dixon be and is hereby re-
elected a director,”

AMlr, F. WitLiam Lusp seconded the motion,
which was unanimously approved.

The auditors, Messrs, Price, Waterhouse and
Co., were reappointed,

A SHAREHOLDER'S CONGRATULATIONS,

Mr. H. Warson said he would like to pro-
pose ahearty vote of thanks to the directors for
the way in which they had conducted the
affairs of the trust. He thought the directors
were to be congratulated not only on what
they had done since the shipping boom, but
on what they had not done when the boom was
in tull force. The directors had plenty ol
funds, and they could bave gone in for ship-
ping investments wholesale, but they did not
do so, with the result that the trust was in

could look forward to a dividend of 11 per cent.
next year out ol income without touching p.

| earnings.
Coioser H. D. Drake, C.B.E., seconded
| vote, which was unanimously accorded,
T ——————

Bitte wenden
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“TISH STEAMSHIP |

INVESTMENT. é

Satisfactory Position and
Outlook.

The forticth annual general meeting of the
British Steamship Investment Trust, lad.,
was  held yesterday at the Cannon-street
Hotel, E.C.

Sir Austin E. Harris, K.B.E. (the Chair-
man), in the course of his speech, said: The
principal event of the past year has been the
lsste of a further £332.423 5 per cent. redeem-
able dehenture stock at n_satisfactory price,
making a total issue of £772,046 stock, which
your directors propose to increase to one mil-
lion as opportunity arises. This continued
expansion of the "Prust's resources is very
gratifying to your directors, and will no doubt
prove of considerable advantage in the future,
'I'he investments number 440, and amount to

£3,763,000, an increase of £852,000. The

quoted investments amonnt to £3,432,000, and,
jon the basis of the lowest market prices in the
}thck Exchange Lists, have a value of
£3,749,000, or an appreciation of £317,000,
{ which 1s an increase of £136,000 over last year.
\'l‘he unquoted investinents amount to £331,000
and, in your directors’ opinion, are worth
‘,more in the aggregate than the amounts at
‘which they stand in the balance-sheet, The
| position of the Trnst's capital account con-
| tinues to show improvement, and 1 have no
ldwbt that the revenue account will also re-
| spond, The mncome for the year amounted to

206,800, against £104,252, and the expenses
| were £12,440, against £14,707, making to-
| gether an increased net revenue of £14,
\Against this, however, we have had to provida
| :18,914 additional for debenture interest,

lenving a net decrease on revenue account of

£4,003 as compared with last year. The “I'rust
| has not really received full benefit from the
1umplo ment of the new debenture money this
year, ﬁut, from an estimate of the revenue for
!the current year, 1t looks as if we ought to
| ho able to provide the 11 per cent, dividend
without making any further inrvoad into the
carry forward, which, however, stiil stands
at the substantial amount of £273,000, Qnd
your directors have no hesitation in proposing
the payment of 11 per cent. this year. The
outlook for Trust companies in general ap-
pears satisfactory, but the shipping position
is again disappointing, and the 'ate improve-

‘mcm in freights did not yield the goo divi-
| dends expected.
The report was unanimously ado[_)_tied. i

The ’"l‘imes” _(London)
N 44952 23ull 1028
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| BRITISH STEAMSHIP INVESTMENT.

Tmmmvenueoldnkl -

| Trust for the year ended £179.519
: 161,018 for 1926-27), For the fifth successiye
! ywwalvldmdonmudmedwuth 11 per cent..
| while the ''carry forward * is increased from £273,000
| to £279.779.  Further ¥ive per Cent. Debenture stock
| for S48, 'I!'uunueddurwunnu. making & total
‘\ of £1,720,718, leaving £179,282

"The Financial News (London)
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TBRITISH STEAMSHIP

INVESTMENT TRUST.

Satisfactory Revenue and
Capital Position.

The annual general meeting of the British|
Steamship Investment Trust, Ltd., was held |
yesterday at the Cannon-street Hotel, E.C.

Sir Austin F. Harris, K.B.E., the chairman,
in moving the adoption of the report and ac-
counts, said it was a great pleasure to submit
the present statement of accounts, which were
the most satisfactory put before stockholders
for several years past.

The issue of 5 per Cent. Redeemable Deben-
ture stock had proved very successful ; £048,673
was issued during the year, and since the 30th
June the balance outstanding of £179,282 had
been allotted, thus completing the authorised
issue of £1,800,000. Even more important
| perhaps than revenue results was capital valua-
tion, which continued to show substantial im-
provement.  The investments numbered 525,
an increase of 85, and amounted in round
figures to £4,343,000, an increase of £580,000.
The quoted investments amounted to
£3,993,000, and on the usual valuation basis
there was an appreciation of over £500,000 ;
that was an increasa of £186,000 over last
year, following an increase of £136,000 on the
previous year.  The unquoted investments
amounted to £349,000, of which £229,500 was
in Shipping securities, and, in the directors’
opinion, were certainly worth more in_the
aggregate than the balance-sheet figures. Their
interests in shipping now amounted to only
about 11 per cent. of total. As to the re-
venue account, the dividend on the Deferred
,l(o(‘k for the first time during the last eight
vears had been fully earned, and £6,719 had

been added to the car forward of £273,060,
making it £279,779. ?n to the current year,
if all went well, stockholders could confidently
look forward once more to the dividend on
the Deferred stock being maintained, in spite
of the serious depression stil! persisting, not
only in shipping, but in the general industries
of the country.

The report and accounts were unanimously
adopted.
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TISH STEAMSHIP,

i'rm:
" IYMESTMENT TRUST.

RONG FINANCIAL POSITION.

The FORTY-SECOND ANNUAL (GENERAL Mepr-
16 of the British Steamship Investment
1 'rust, Limited, was held yesterday at Cannon-
| street Hotel, London, E.C.
| Sk AvsTIN K. HARMIS, K.B.E. (cheirman of
| the company), presided.
| Fhe SECkETARY (Mr. ‘T Cornish) having read
.| {he notice convening the meeting and the
| report of the auditors,
| The OMAIRMAN said ; —Gentlemen,~With
| vour permission, 1 propose to take the forty-
tecond  annual report and  statement of
| necounts as read. (Agreed.)
| You will, no doubt, have noticed that the

form of the report has been slightly altered,
| and now shows more clearly, at a glance, the
ceault of the year's work.

You will see the total income of the trust
| amounted Lo £273,073, less tax g increase of
§0%.080), and, after deducting Debenture in:

torest amounting to #52,708 and expenses of
| mansgement, amounting to £13,344, & balance
remained of £171,733, ageinst £179.810 lust
| year. This slight reduction is largely due to
| {he fact that no revenue has yet been ed

¥y v
from some of the new investmentsa made during

1929

hten stock, your directors are p ;
been fully earned, and they have |
m‘: l\: e‘::)‘ sdd‘;u,n; to the lublhmh{ carry
n Ha forward, making it up to £284,701. |
e bable in |
As to the future, the estimate of pro »
come has been carefully prepared as ususl, and,
in spite of the continued disappointing ou |
for shipping and the possibility of distur "
trade conditions, your directors, a3 far as 4
| is possible to seq, auticipate no difficulty
t maintaining the present satistactory di
on the Deferred stock: :
lnowbezta‘movo: £ t:'%m.?..
v r
::fg:: ':m’!o;dope e::‘n't;‘:ﬁlt the d! be
id as recommended. .
lm)h-. ¥. W. Luxp seconded the resolution.
The CHAIRMAN inyited
were forthcoming and
carried unanimousiy.

Mr. M. E, TURNER pro]
of the reurinﬁ directors,
Mr. J. W

the re
ir Amﬂll B, H
and son Potter.

., 'W. H, DIXON secon the motion, w
wﬁrumnimo y adopted,
he auditors, Messrs. Price, Waterhouse

tected, and the p
gﬂ%.‘:?ﬁ"wﬁf."'%m of thanks to the

and dlr?cwn.
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/ BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED.
DEFERRED DIVIDEND AGAIN FULLY EARNED.
The forty-second annual general meeting of the British Steam-
ship Investment Trust, Limited, was held, on the 80th ultimo, at

the year. We shall, o:h.ooum. ‘“ﬂ"'m the Cannon Street, Hotel, London, Sir Austin E. Harris, K.B.E.
X :,:\ll hz mlﬂ':l:d ,gmn your, s (u'u: chmrmx.m), pros'ldmg. _ :

of the £1,600,000 Kive Cent. Do The Chairman, in moving the adoption of the report and
stock has been igsued invested. accounts, said that the total income of the Trust for the past year
! “m':n"lllmﬂh have been ”‘"“l b{ amounted to £273,673, less tax—an increase of £28,986—and after

and & in

| a1t classifiont N which has heen
j :3«1::! thiﬁ y»r—ﬁmmm and finance
| companies' Debentures and Preference shares.

You will be pleased to that
these clmuw':uom has r" ot, value

higher
| thin the figure appearing in the balance-sheet.
DISTRIBUTION OF INTERESTS,

Now that the funds of the trust have been
| fully invested, it may be of interest to stato
| that (taking the nearest unit) 41 per cent. is
invested in bonda and Debenture atocks, 32

por gent. is in Preference stooks and ghares, and
| §7 per cent, s In Ordinary shates, which in-
cludes 9 per cent. in shipping. The t -ust's
interest in shipping, e I pointed out to you
Jast year, continues to diminish both in amount
and percentage and has been reduced from 19
per cent., at which it atood just before the
issie of the new Dehenture stock was made.
‘fhe investments number 578, being an in-
muoolnmmw.admnhi‘:

g nn{r. to 8481 showing
:v‘;lr‘g.ﬁ holding of £8 300,

|
|
{

|

deducting debenture interest and expenses of management £177,722

remained, against £179,516 last year,
largely due to the fact that no revenue had yet been received
from some of the new investments made during the year.
benefit from this would be derived during the current year, the
first complete year since the whole of the £1,900,000 5 per cent.
debenture stock had been issued and invested.
had been increased by £474,492 and appeared in the balance sheet
under 15 classifications, each of which had a higher market value
than the balance sheet figure, Of the total, 41 per cent. was
invested in bonds and debenture stocks, 22 per cent. in preference
stocks and shares, and 87 per cent. in ordinary shares, which
included 9 per cent. in shipping. The Trust's interest in shipping
continued to diminish both in amount and percentage.

The investments numbered 578, being an increase of 53 ovef last
year, and amounted in round figures to £4,817,000, showing an
average holding of £8,300. The quoted investments amounted to
£4,447,000, an increase of £454,000, and, on their usual valuation
basis of the lowest market prices in the Stock Exchange official

invest~ lists, there was a capital appreciation of over £511,000. The un-
ments amount o 4,447,000, of quoted investments amounted to £370,000, principally in shipping
£444,000, and, on our usual valuation of securities, and in the aggregate were considered by the directors
the lowest in the Stock Ex 8

official liats, there s & capital appreciation of
aver &611,000,

The unquoted hvﬁn‘uu W
£370,000, ;\nei Iy in. and
in the xpro;mp:‘re oomlw

}ﬁu ‘t’n ‘:‘un a v.-lxw in excoss ﬂm’lm
w div Arising from theso

1 any, vield & higher percentage than
L am the quoted investments of
trust.

to have a value in excess of that figure. The dividends arising
from these investments yielded a higher percentage than that
arising from the quoted investments of the Trust.

The dividend on the deferred stock had again been fully
earned, and the directors had been able to add £4,922 to the sub-
stantial carry-forward, making it up to £284,701.

As to the future, in spite of the continued disappointing outlook
for shipping and the possibility of disturbed trade couditions, the
directors, as far as it was possible to see, anticipated no difficulty

in maintaining the present satisfactory dividaud on the defer
stock.
The report was unanimously adopted.

This slight reduction was |

Some |

The investments

vy R
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BRITISH STEAMSHIP | 207 % v 41 oy S

INVE - o 'p:‘;'t“ A aghinas 28
an res; 3 s per
e STHENT TRUST cont., in Preference ;’t‘bch and shares; and
i 39 per cent., against 37 por cent., in Ordinary |
stocks and shares, which includes 83 per cent. |
in shipping. :
The investments are widely distributed, and
now number 593, being an increase of 15,
although the capital invested remains the

.§-
z
{
2
2
1

DIVIDENDS MAINTAINED

PRSP

VALUATION OF THE satoe.
INVESTMENTS The quoted investments amount = to

The FORTY-THIRD ANNUAL (ENERAL MEeET- 5“‘-:'5.000-.:"1118 an iner:l-n of uo.oooo‘umr
ING of the stockhold f toam- | 1ast year, ) our valuation basis e |
ship T e(,m LOT:;:O thie Hetiah & lowest, quoted ces in the official ligts there |
RiCATRVIER t, Limited, was held | js "y, a of over £104,000 on the
yesterday at the Cannon Street Hotel, London, | figures e alanceahaot. . . |
5.0 : The unguoted in ts amount to
St AusTiN E. HARRIS, K.B.E. (the chair- | £331,000, principally in shipping securities,
| maa); presided. Land in the aggregute, evon in these days of
| The SEcherany (Mr. T. Cornish) having ‘low values for shipping, are deemed by your
[ read the notice co vening the i dimumwblvvnulue considerably in excess
n ng meeting and -
| the report of the auditors, of the figure in the balance-sheel.

The CHAIRMAN said : —Gentlemen,—The ’ Tns Ovyook

report of your directors and the accounts to | With tegard to the immediate future in store |
June 30 last have been circulated as usual, | for us, 1 do not like to hasard Lo positive ai
and, with your permission, I will take them | opinion. The outlook is still involved and none
as read. (Agrood.) At tho outset I would like | 100 bright, and many financial, industrial, cov
to say that, in view of the general depression, mercial, and shipping businesses are undoubt-
I think we may all congratulate ourselves on | edly feeling the effect of bad trade, the general
the report. which is in your hands—(hear, | fa11 in the value of commodities, and the dim- |

hear)—and, when we bear in mind the ve : i
disappointing condition of finance and ‘:;y culties in makiog profits, and we must, expect
dustry throughout the world during the past | to see this state of affairs widely reflected
:‘:.’,mmm:_}u‘ st';m wt}:l n‘(‘;‘;lém‘t‘;;“ h:’\jm hoticed | in profit and loss accounts for the current
ith satisfaction the ilarity of the |12 months. But.pa-lmhmcmbeonﬂmkd.
aggregate figures in the balance-sheet. and | und that, in my¥ opinion, is a preva ing ten-
revenue account of the trust this year and |dency to-day, and one whi Id be com-
last year. Jncidentally, 1 might, mention that bated. 1 will not g0 farther than to say that
the only change re.quired in your accounts by |1 look hopefully for a turn in the tide in the
the new Companies Act of 1929 was the | pot too distant future, anc, without ng s

alteration of your description as shareholders | prophet, 1 should not rogard myself as being 4
or stockholders to that of  nibers in the | too sanguine an opUmisL in hoping that, when
auditors’ certificate, we meet, in 12 months’ time, we may again be

REVENUE AND DIVIDENDS | E:f;il:'imdt:?‘pml\t to me figures which you
The total invesiments in 1929 amounted (o \ I now beg to move: “That the report and

£4,817,838.  This  year the figure is | aecounts for the yesr ended June 30 be

£4,817,053, a difference of £115 only. The | yeceived and adopted, and that the dividends

!nh}l revenue of 1929 was £273,673. This year | | pe paid as recom e

it is £272,503, a reduction of £1,080, which | 1 will ask Mr. Lund to second this. Then

i« more than accounted for by th ixi Lions i
the income-tax from 4s, to l:l’ Od? imtﬂ?" thees are S0 qu“b,.. ..rilmu o -
: Debenture interest. and all other exponses | ""’m&:t:;h'c‘:w?&m gt 1 9 9
st year amounted to £85,950. This year the | ™Y o '

» stion” | "\, F. WiLLaM LUND seconded the resolu-
figure is £95,187, or a reduction of £763. tiou.r and, no questions being asked, it was

After payment of the same dividends as last | carried unani y.

year—namely, 6 per cent. on the Preferred | The CHAIRMAN then proposed the re-clection
stock and 11 per cent. on the Deferred, stock— | of Mr. W. K. Whigham and Mr. W. Holiord
the surplus revenue this year amounts to | Dixon as divectors, which was sec by Mr

£7,631, as compared with £4.922 last year, thus | Mavmice B Torser  and unanimous!

further increasing the large amount carried | approved. i

forward to £202,232. i n the mot,ﬁm of l‘:r. H. ;\’Arwa n:u;;:

The percentage of the denominations of in- by br. R. 0. Moox, Messrs. Price, ate e

J 3 i (o, were reappointed auditors.

vestments as at June 30 has been nh'gh‘l/ly { ‘“‘A oarly vote of s 10 the chaigrn =5
directors terminated the ;wﬁ(’)«;vf»‘lﬂ




The Financial News (London)

BRITISH STEAMSHIP
INVESTMENT TRUST. |

Sir Austin Harris’ g
Statement,

The annual general meeting of the
British Steamship Investment Trust, Ltd.,
was held yesterday.

Sir Austin E. Harris, K.B.E., who pre-
sided, said that in view of the general de-
pression he thought they might all con-
gratulate themselves on the report.

After payment of the same dividends as
last year, viz., 6 per cent. vn the Preferred
stock and 11 per cent. on: the Deferred stock.
the surplus revenue amounted to £7,531, as
compared with £4,922 last year, increasing
the carry forwara to £292,232,

The quoted investments amounted to
£4,486,000, an increase of £39,000 over last
year, and on the board’s valuation basis
of the lowest quoted prices in the official
lists there was an appreciation of over
£104,000 on the balance-sheet figures, The
unquoted investments amounted to £331,000,
and were deemed by the directors to have
a value considerably in excess of the bal-
ance-sheet figure. With regard to the
immediate future, he did not like to hazard
too positive an opinion. The outlook was
still involved, and none too bright. But
pessimism could bhe exaggerated, and that
in his opinion, was a prevailing tendency
to-day, and one which should be com-
bated. He should not regard himself
as being too sanguine an optimis
in hoping that, when they met in twelv.
months' time, they might again be priv
leged to present to the shareholders figur,
which they would regard as satisfactory,

The report and accounts were u
mously adopted,

The Economist (London)

WA585= 26, Juli1e30

RITISH STEAMSHIP INVESTMENT TRUST,
LIMITED.
DIVIDENDS MAINTAINED.

Tha forty-third annual general meeting of the British Steamship
Investment Trust, Ltd., was held, on the 23rd instant, at the Cannon
Street Hotel, London.

Sir Austin E. Harris, K.B.E, (the chairman), said : In view of
the general depression, I think we may all congratulate ourselves
on the report which is in your hands.

The total investments in 1929 amounted to £4,817,838. This
year the figure is £4,817,953, a difference of £115 only.

After payment of the same dividends as last vear—namely,

per cent. on the preferred stock and 11 per cent. on the deferred
stock-—the surplus revenue this year amounts to £7,531, as com.
pared with £4,922 last year, thus further increasing the large

| amount carried forward to £292,232,

The investments are widely distributed, and now number 503,
being an increase of 15, although the capital invested remains the
same. The quoted investments amount to £4,486,000, being an
increase of £39,000 over last year, and on our valuation basis of
the lowest quoted prices in the official lists there is an appreciation
of over £104,000 on the figures in the balance sheet.  The unquoted
investments amount to £331,000, principally in shipping securities,
and in the aggregate, even in these days of low values for shipping,
are deemed by your directors to have a value considerably in
excess of the figure in the balance sheet.

With regard to the immediate future, the outlook is still involved
and none too bright, and many financial, industrial, commercial
and shipping businesses are undoubtedly feeling the effect of bad
trade, the general fall in the value of commodities, and the dificulties
in making profits, and we must expect to see this state of affairs
widely reflected in profit and loss accounts for the current 12 months,
But pessimism can be exaggerated, and that, in my opnion, is a
prevailing tendency to-day, and one which should be combated.
I will not go further than to say that 1 look hopefully for a tum
in the tide in the not too distant future, and, without posing as a
prophet, I should not regard myself as being too sanguine an
optimist in hoping that, when we meet in 12 months’ time, we may
again be privileged to present to you figures which you will regad
as satisfactory,

The report and accounts were unanimously adopted,
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fRITISH STEAMSHIP
INVESTMENT.

From last week's announcement of a
reduction of the final dividend on the
Deferred stock of the British: S
investment ‘Trust, 1.4d,, from the usual
rale of 0 ;'»F'E?:ém.]g's per cent. (making
10 per cent,, against 11 per cent.), some
reduction in earnings was {o be expected.
That disclosed by the accounts, from
£272,504 1o £248,471, is, perhaps, a little
larger than was suggested by the small
cut in the dividend, but in all the circum-
stances s, nevertheless, quite moderate.
The Trust's portfolio has increased from
£4,817,054 to £4,873,008, and the expan-
sion has been financed by drawing upon
| cash holdings and by a small bank loan.
Despite the very serious decline in secu-
rity values in general which occurred
during the period covered by the ac-
counts, the market value of the portfolio
js only 14.53 per cent, below the book
value. This figure is not, of course, &
measure of the actual depreciation, for
last year's report stated that the market
value showed '* an excess " gver the book
figure. g :

—— —
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British Steamship Investment Trust

The revenue of the W
prrreymy m L B -
carries on s of a general invest-
ment trust, suffered o:\‘liy to a& minor
extent in the year ended June 30 last.

The total income amounted to £248,471,

l
|
i

i
i
{
1

in comparison with £272,504. Debenture

interest and other ¢ a
£04,686, or a few hundreds less, and after
meeting the dividend on the Six per Cent.
Preferred stock, which required only
£13,950, there was a balance which just
suffices to pay a dividend on the Deferred
stock of 10 per cent. For some years pre-
viously this stock had received regular
dividends of 11 per cent. On changes
made in investments duting the year a
small surplus is again shown, the amount
being £10,862, and this, in accordance
with usual practice, has been applied to
writing down the book cost of invest-
ments. In the balance-sheet published a

ear ago the book cost of the company’s
investments was below the figure given
on a valuation. On the present occasion
the valuation is £4,165,000, showing a
depreciation of £708,000, or 14.53 per
cent., on the balance-sheet figure. Towards
offsetting this difference the company has
a general reserve of £227,000 and an \in-
distributed surplus of profit and loss of
£292,000, or together £519,000.
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HE BRITISH STEAMSHIP
INVESTMENT TRUST

WIDELY DISTRIB UTED
HOLDINGS

DIVIDEND oF 10 PER CENT,

The Fowry-rouwry ANNUAL,  GENERAL
British Steamship Investment
. was held vesterday at the
Cannon Street Hotel, London, E.C.
Sin Avsriy K, Hannig, K. B.E, (chairman of

| the company), presided.
The SechETARY (Mr. I Cornish) having read
meoting and the re.

the notice convening the
port of the auditors,

The Cnamman said : ~Ladies and gentle«
oen, I now have the pleasure to submit. for
| adoption your directors’ report and accounts
| 88 at June 30 last, copies of which are in your

hands,
shows under 15 headings

The balance-sheet
| total investments aAmounting to £4,873,000,
| being an increase of £55,000 over last year.
, © percentages of the denominations of
investments on the valuation figures as at
June 30 are ;-
Bonds and Debentures «« 374 per cont.
. Preforence Shares and Stocks 24 ¢
Ordlmrydham.ndlwob e S0} " u
Since the tarn of the year we have been able
hinping. Ornas v sooally Sibors
ipping nu& res pra y withou
loss, which i in these times, The
investments I'.:. wi ‘ry'dhtribuhd. and the
numbers continue to increase and are now 614,
As against 593 last year,

VALUATION OF INVESTMENTS
The valuation of investments has been dealt

With in the report and shows g depreciation of | |

14.53 per cent., which should be considered
sabisfactory in the presont, circumstances.
The total income yau will notice is £248,470,
ngainst £272.504, o reduction of £24,124, which,
after deduction of Debenture interest and
other charges amounting to £94,686, loaves
sufficient to pay 10 per cent. on the
stock while -ddha £334 to the carry-forward,

making it £202,5
& 2ot think there is mytal::‘ in. the

‘counts that calls for special
:;:’1‘:: opﬂmulo:d ﬂlur-' ‘l: the 1o
M s customary wi us, on dends
:«% .‘; rooo;:vcd up to June 30 ’n been in-

in

With & monotony slmost unin

ol commaditios and of securities have con-
tinued to fall, and in many cases to-day values
end prices must be fleti low. Under our
own crushing burden of taxation and threats
of further erippling impositions there m&m
lttle or no inducement, for the of
NeW enterprise or the development. and exton-
son of existing industries,

{

|

|

|

|

f

Discouracement op BRrimisn INpusTRY

The lack of purchasing power, particularly
on the Continent of Europe—where resources
have been iargely requisitioned for the pay-
ment of War debts—and the imposition of pro-
tective tariffs, coupled with the free import,
into this country of manufactured goods, pro-
duced under labour conditions incomparably
inferior to our own, have all tended to dis.
hearten and discourage our own industries, The

economic ition in  Australia
hvouubkp:x'ohnn

not that every successive fall us nearer
to bedrock it 'would be difficult to foresee
encouragement in the immediate future, o

I think that a significant, indication that this
depression is overdone was shown to us in the
sharp recovery in values which took place as
soon as Mr. Hoover's declaration was made,
But the German fnancial crisis, which iy also
largely political, so quickly intervened as to
wi thogmrpﬂ.oﬂlu“m vement,
that, however, the indlut&r is clear
that sentiment is playing a large part in the
present depression, :

We cannot disguise the fact that trade is
bad in all directions, bug there are not wan
signs which in normal times should point {0
better conditions, Inventories and stocks of

manufactured goods in England  and  the
United States are very low, and here
It would seem that confldence is the of

g factors and
of the heavy clouds which have hung over
he investment market, for so lona; I think
that you will agree with me that the

which we have been able to put before you
are not unsatisfactory, \

The OuvrLook

With reference to the future, thero are very
fow encouraging indications to-day to cheer us
up=hut, as 1 said before, it should only require
a period of rest and a small return of confi-
dence to put a better complexion on markets,
and for that we must hope.

1t is customary for a chairman to say some-
thing as to the Prospects for the current year,
1t is extremely difficuly under present con-

ditions to make any accurate forecast of the
revenue likely to be receiv.

ich, if the
should always
to draw, if necessary, to help the
position,

1 now beg 1o move ; ~—* That the report and
accounts for the year ended June 80 bo
received and ddopted, and that the dividends
be paid as recommended.” '

I will ask Mr, Whigham to second thh.;
Then. if there are any questions arising out
of the accounts which members wish to usk. T
will do my best to answer them,

Mr. W, K. Wiianasm seconded the reso.
lution, which was carried unanimoualy,

The CUHAIRMAN then
of Mr. M. E. l:'c‘lim
directors, which was seconded b
Dixox and unaulmoual&._g A

On the motion of Dr, "
by Mr, GrEEN, Messrs, Price, W,

Co. were reappointed auditors,
A‘:':wdhl vote of thanks

and directors concluded the g

L1

patud 9. JUTI1931 |05
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| BRITISH STEAMSHIP
INVESTMENT TRUST.

Satisfactory Results,

The forty-fourth annual genera] meeting
of the British Steamship Investment Trust,
Ltd., was helq yesterday at the Cannon-
street Hotel, E.C.

Sir Austin E, Harris, KB.E. (the chair-
man), in the course of his Speech, said:
The balance-sheet shows under fifteen
headings total investments amounting to
£4,873,000, being an increase of £35,000 over
last year., The percentages of the denomi-
nations of these investments on the valua-
tion figures as at 30th June are: Bonds
and Debentures, 375 per cent.; Preference
shares and stocks, 24 per cent., anqd Ordi-
nary shares anq stocks, 384 per cent,

Since the turn of the year, we have been
able to dispose of an investment of £30,000
in shipping Ordinary sharpes practically
without loss, which s gratifying in these
times,

The investments are widely distributed,
and the numbers continye 10 increase, and
are now 614, as against 593 Jast Year,

The valuation of investments shows a
depreciation of 14.53 per cent., Which should
be considered satisfactory jin {0 present
circumstances.

The tota] income is £248,470, against
£272,504, whicl,, after deduction of Deben-
| ture interest and other charges, Jopvos suffl-
cient to Pay 10 per cent, o the Deferreq
stock while adding £334 to the carry-for.
ward, making jt £202567. In view of ay
the depressing factors and of the heavy
clouds which have hung over the invest.
ment market ‘for so long, 1 thinyk that yoy

' Will agree that the figures which we have
been able 1o but before you are not unsatijs-
lactory, |

: As 1o the Prospects for the current year,

) it 1s extremely dimeuit 10 make any ae.

: curate forecasi of the revenue likely 16 he
received trom oup investments, | miy,
however, remind you that we have a Jarge
carry-forwarq, on which, it the onutiook
were satisfactory, we should always he
able to draw, if necessary, to help thé djyj.
dend positior,.

The report was unanimously adopted,
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THE BRITISH STEAMSHIP
INVESTMENT TRUST

CLASSIFICATION OF
" HOLDINGS

SIR AUSTIN E. HARRIS'S SURVEY

T'he Fowry-FirtH ANNUAL GENERAL Meer-
1nG of the stockholders of the British Steam-
ship Investment Trust, Limited, was held
yesterday at Southern House, Cannon-street,
London, E.C.

sin Avstiy E. Hanmus, K.BE. (chairman
of the company), presided.

‘The Secwerary (Mr. T. Cornish) read the
notice convening the meeting and the report
of the auditors,

The CHAIRMAN said.—(entlemen,~1 would
first like to say that our colleague Mr. J.
Wilson Potter is away. He has had a very
severe operation during the last few wecks, but
he is getting on well, and we are all hoping
to see him back before long. (Hear, hear.)

The report and accounts of your company
for the year ended June 30 last are in your
hands, and I assume that you will allow me to
take them as read. (Agreed.)

You will notice a change in the form of the
balance-sheet, this year. Your directors con-
sidered thas the description of the investments
given in last year's balance-sheet might lead
to some misunderstanding, as our former prac-
tice was to include as Ermnh companics all
those companies registered undes the laws of
Gireat Britain wherever they operated.
year, as far as possible, the chief area of the
operations of each investment has been
to determine the geographical classication,

which, on the basis of parcentage of valuation,
1w as follows

Gireat. Britain and Colonies. . o 60.76
Earope v ‘e 4 oo 1442
[ nited States of America .. oo B87
Argentina .. s i i+ 440
HBrazil 310

Other South American countries o
Central America .. ‘e

Mexico s . . o il
Cuba .. i’ o s L
Other countries £ .. 2,60

There has been little change in g\: denomi-
nation of the investments, nds and
debentures being 47.06 per cent., against

a7 {:-r cont. last. year, Preference shares and
stocks 22,756 per cent, nst. 24 per cent.,
and Ordinary shares and stocks 39.20 per
cent,, against 98§ per cent. .

A DipricvLr YEAR

The year under review has been the most
difeult and the most depressing in the
memory of man. There has scarcely been one
single redeeming feature of encouragement.
In all spheres of investment income and
rovenue have been largely reduced,

The low price of commodities, heavy
taxation, diminished railway traffics, exchange
diffieultios and defaults have all combined in
(his direction, whilo such episodes as the
Kreuger and Toll debacle and the Chilean up-
heaval struck a further severe blow to the
confidence of investors, with the further result
that the f‘:‘lohd ces of investments are to-
day on & level which in many instances must
be out of all to insic value, and
can be largely disre k

VALUATION OF THE INVESTMENTS

In this respect you will notice that the
valuation of our investments on June 30
showed a depreciation of about 87 per cent.
as compared with the figure in the balance-
sheot. After allowing for the reserve fund
and carry-forward, this is reduced to less than
26 per cent., and it may be reassuring to you
to hear that, within seven days of that date,
{here was & recovery of approximately
£200,000 -in this valuation. (Hear, hear.)
‘I'his shows you how unstable is the position,
and encourages us in the feeling that a mode-
rate return of confldence and sanity should
make a very material difference in this item.

1 do not propose to enter into conjectural
theories as to the direction from which this
recovery will come, or as to the time of its
coming, but 1 do feel that we have seen the
worst, especially in England, and, although

o recovery may be slow and an occ
::‘thack egﬂwzd. that we can look forward
10 & greater stability and to a gradual return
of confidence.

Hores oF TRE OTTAWA CONFERENCE

1t i to be hoped that some constructive
policy leading to this end may evolve from the |
Conference at Ottawa, and that the wheels
of commerce and industry may once again be

crises before, merged to greate!
strength than ever, and 1 fervently believe
that in this respect history will repeat
itself, It must be a source of gratification to
all of us to sec how England has held up her
head and to observe the strength of our credit
and ths soundness of our great institutions.
You will have noticed that we have
a net loss of some £35,000 in the changes in
our investments. Whete income in the near
future has ap problematical it has been
the policy of the board to sell and to re-
inveat jn other directions. where not only a
steady income can be anticipated but where
some appreciation may also be looked for. Qur
investments number 617, and continue to be
well spread.
e REVENUE ACCOUNT

With regard to the revenue account, you
may have noticed that the office expenses,
directors’, trustees’, and auditors’ fees at
£13,387 show an increase of about £400 over
those of last year, This has arisen owing to

reased cha in connexion with buginess
"‘“d additional ¥ th the
audit,

d, addi v oreased o W

¢ ren n the
other handt thg.o {l a slight reduction in
salary charges.

Last year we recovered some £2,800 in
income-tax refunded; this year there has been
no recovery. The other side of the revenue
account calls, 1 think, for no explanation.

In the opinion of the directors the generally
unsettled outlook at the end of our financial
year did not justify us in drawing upon our
carry-forward to increase the dividend which

is now recom o

'l now beg to move: “ That the report and
accounts for the year ended Juve 30 be re-
ceived and ndop\ns and that the dividends be
paid as recommended.” :
Mr. W. K. WHIGHAM seconded the motion,
which was carried unanimously.

On the proposition of Mr. F. W, LuND,
soconded by Mr. MAURICE K. TURNER, the re-
tiring directors (Sir Austin K. Harris and Mr.
J. Wilson Potter) were re-elected, and the audi-
tors (Messrs, Price, Wal and Co.) were
mwo&nu‘(‘l Bml\f. the proposition of Sk JOHN
Andle hrocs terminated with a vote of

roceedi
The o - irman and the directors.

€4 4

{hanks to the ¢

e ————————

Datum.... ')Q ‘,.‘ | ' i 1932
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BRITISH STEAMSHIP INVESTMENT TRUST,
LIMITED,

VALUATION OF THE INVESTMENTS.

™ The forty-fifth annual general meeting of the British Steamship
i Investment Trust, Limited, was held, on the 28th instant, at
Southern House, London.

Sir Austin E, Harris, K.B.E, (the Chairman), said that there had
been little change in the denomination of the investments, bonds and
debentures being 37.96 per cent. against 374 per cent. last year ;
preference shares and stocks 22.75 per cent. against 24 per cent. ;
and ordinary shares and stocks 39.29 per cent. against 384 per
cent,

The year under review had been the most difficult and the most
depressing in the memory of man. In all spheres of investment
income and revenue had been largely reduced. The low price of
commodities, heavy taxation, diminished railway traffics, exchange
difficulties and defaults, had all combined in this direction, while
such episodes as the Kreuger and Toll débicle and the Chilean
upheaval struck a further severe blow to the confidence of inves-

tors, with the further result that the quoted prices of investments |

were to-day on a level which in many instances must be out of all
proportion to intrinsic value, and could be largely disregarded.
The valuation of the Trust’s investments on June 30th showed
a depreciation of about 37 per cent. as compared with the figure
in the balance sheet. After allowing for the reserve fund and
carry-forward, this was reduced to less than 26 per cent., and it
might be reassuring to the stockholders to hear that, within seven
days of that date, there was a recovery of approximately £200,000
in this valuation,

He felt that they had seen the worst, and that, although the
recovery might be slow and an occasional setback experienced, they
could look forward to a greater stability and to a gradual retury
of confidence. It was to be hoped that some constructive policy
leading to this end might evolve from the Conference at Ottawa,
and that the wheels of commerce and industry might once again
be set in motion. The country had been through crises before, and
had emerged to greater strength than ever, and he fervently believed
that in this respect history would repeat itself. It must be a source
of gratification to all of us to see how England had held up her
head and to observe the strength of our eredit and the soundness
of our great institutions.

In the opinion of the directors, the generally unsettled outlook

the end of the financial year did not justify them in drawing
upon the carry-forward to increase the dividend which was now
recommended.

2 U Julingge

The unts were unanimously adopted, R
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revenue, ” » A STIMULUS TO EMPIRE TRADE
INVESTMENT TRUST | Ou folicy has been o realize, even i, Gond | The American temperament and mentality are
SRS R S seems doubtful and to reinvest at current depre- | all in favour of success, and if by means of their
cia‘wd prices in uuchlaecurilies ;s an" Iikely‘ not Pre!ﬂ“i wllc: h!heyhu‘:\ "ﬁr'stily stabilize their
only meantime to yield income but ultimately to | prosperity and then the dollar, it will be a won-
lMPROVED VALUE OF appreciate in value, and we are hopeful that | derful achievement, but at tl;e same time will

. some part, at any rate, of this apparent loss will | o ovide one more shock to the preconceived
INVESTMENTS be 1Wavered. economic doctrines and theories on which we
RELATIVELY SATISFACTORY RESULT have been brought up. Meantime, this economic

' : The revenue this year, as you must have ex- | isolation on their part, which must be tem-
SIR AUSTIN E. HARRIS ON THE | pected, is lower, but it is down by less than 10 | Porary, should tend to direct greater attention

. over here towards the further development of
OUTLOOK per_cent,, and amounted to £179,660, against | 5, own inter-Colonial and Imperial t?adc. and

“91,‘"5, which 1 think you will agree is a satis- 0o a 'k“ncr exploitation of our own markets—
The Foriy-sixrit ASNUAL Generat Meprivg | factory result in these times of unexampled | and if the welcome rise in price levels engen-
of the HBritish  Steamship Investment Trust, de "l::inol“‘re fot bt d. 6th d“eu’yn: m'imﬁ':’.', '!lcy“:nr:lée ‘dnitfﬂ %':“:.

g u nteres an other expenses | can aintaine urthe Wi [4)
Limited, was held yesterday at Southern House, | umounted to £91,540, being an increase of £846 | immeonse benefit to the warld as & whole, and will

Cannon Street, London, E.C. over last year. This is due to the amount re- | have effected more in the way of real Frospemy,
S Austin E. Hakkis, K.B.E., the chairman, | quired for interest on Debentures being £1,300 | by increasing the purchasing power of the great

presided. more than last year, owing to the incidence of | mass of producers, than could a dozen political
‘The SECRETARY (Mr. T. Cornish) having read | increased income-tax. economic conferences.

the notice convening the meeting and the report lea',v‘:: '37"‘:"'::‘ :’({ i““’_‘";’;'r"c'::")f",:"’ﬁlzg;‘_ BETTER TRADE PROSPECTS

of the auditors, ferred stock, whilep:%din £370 to the carry- | On all sides one learns from those who are
The CHrirman  said: —Ladies and gentle- | forward, making it :zoz.tb. qualified to express an opinion that conditions
men, Copies of the forty-sixth annual report Investment trust companies have had many | are brighter. Even in agriculture there seems to
and accounts are in your hands and T assume 1 | difficulties to contend with during the past 12| be less despondency. But in many directions the
may take them as read, (Agreed.) months. Not only have there been defaults and | world is still faced with difficulties and com-
‘There is no change in the form of the balance- ! yorqioria in many parts of the world—much Flcxities which must yet cause anxieties and

sheet. The principal item is investments at €ost, | oo iement and instability in exchanges with | from which we cannot expect wholly to escape.

Uless writings off  and  capital reserve, which But nd statesmanship and careful i
i:l;\‘ounh it leave but shillings and pence) to | the attendant restriction of remittances. but in | o Yo B N ool Sndunirial
|

b : P glad | addition a new and disquicting development in have put us in England on to the right
:': '133’7?‘3; nlu’::h.rn'\’;‘r‘;'v:‘c: ‘:inv:: l-'ul y‘el:‘r uns the repudiation of those clauses under which the 8“9"" ':{:ag:wa‘;,‘:;’d“o} zasy ' lthebr:li:x d\g:bsthﬁsl
[amounts to £3,750,000, or a dtl’"‘f"‘:‘:" “"{ R:ﬂrn“dl °‘l2“:,;::: ::,‘d' '°lg|?::‘i: ",::; mﬁm c:enlu‘:lly emerge successfuily, and in a stronger
994,72 q bo pe ., AgA bo ed com Ry
g-, pg‘:én': ',';'““,,;;';’.:m :,f:," ‘..‘l;wl::“[or the | the business and science of investment.  * and sounder position than ever before.

¢ 1 now beg to move: ** That the report and
reserve fund and the carry-forward the deprecia- In addition, the lack of world purchasing | accounts for'(he year ended June 30, 1933, be :‘c-

tion is reduced practically 1o 10 per cent. | power, the low level of commodity prices, and | ceived and adopted, and that the dividends be
GROGRAPHICAL CLASSIFICATION the extravagances of the past have entailed both | paid as rec:nhidmcrided‘i ' e :

. ot classification on the basis || here and abroad many reconstructions and 1 will ask Mr. Lund to second this resolution,

of ll:‘:'t::‘:;'l’: '::‘fu::'“‘::'::'l\h:: "':\?Ch the same as || Sapital “'d’“""""'*""w‘“" abnormally cheap | and then, if there are any questions arising out

{ money, although it may prove helpful to trade. i
last year ard is as follows: -~ is promoting the conversion of prlopr'ehurm and of - e AStowly Which feechers wirh' o'k, 1

Per cent.  Per cent. || preference capital, which constitute a large per- | Will do my best to answer them.
Great ritain and Colonies 69,19 against 69.76 || centage of the portfolio of a sound investment | Mr. F. WitLim LUND seconded the resolu-
A1 ¥

Furope : i ic 18 " 3 trust, c}n .::ll lower imer:‘u bas ‘l.c to the detri- lion.‘ ‘wrxﬁl;.ci;} r?e‘fl :l;::'r‘\:‘:'e‘o%i ‘c;uestions or com-
Staes merica 701 3.87 || ment of the investor in such securities. ments, : )
2:::‘;::"‘:“ - A “.. 3128 :, 310 THe AMERICAN ECONOMIC EXPERIMENT Mr. Maurice E. Tunn‘n moved the re-election
— = = 3.10 : : : of the retiring directors (Mr. W. K. Whigham

")':.:" South American .. 156 4 171 1] Al these factors have contributed recently to | and Mr. W. Holford Dixon).
t‘:-m:ui America . 88w .98 (| the increasing difficulty of combining remunera- The mm‘ion was xecfindeal bty er. J. WiLsoN
Mexico il 53 B L %; tive investment with security. The failure for P "(S‘“"':hz“ m:l?(l::\“z‘toﬁl{ ‘;{'“ ~ S i
Gther ' o y2d owm || the time being of the World Economic Confer- by My, W, E. NobLE, the auditors (Messrs, Price,

Other Countries o 4 o ‘M" d:‘ ence to effect the much-desired stabilization of Waterhouse and Co.) were reappointed, and a
There has uu'l‘n been ‘Ix‘uelle“:hag:d:nm 4 De- currencies has added to the uncertainty of the cordial vote of thanks having been passed to ‘t'rr
’\N“"“":.';::"‘.’:"':" e 19 againat 37.96, Preference || outlook, as has also the extraordinarily interest- chairman and directors the proceedings ter-

A . inated. ’
s a1 asainst 2275, and Ordi- || ing experiment on the other side of the Atlantic, =™ AT TR AR i A
;':;’:l:;:?“:‘:\‘dh;lf‘:h 3%'.“4")":.““.‘ 19.20. the result of which no one can foresee

: i The expressed tendency of the United States to
he changes in investments have resulted in a )
The lf' £79.093 from the capital reserve | <Vt adrift ‘economically from the rest of the
deduction b hi world in this remarkable effort towards their own
fund, but, as 1 foreshadowed lqs( year, this | internal recuperation compels not only rapt atten-
<hould result in an improvement in revenue, as | tion but sympathetic admiration. Can they keep
it up ? ill they pull it off ? The near future

will show. 1 hope sincerely that they will—for

any stabilized prospon:{ in the States will spread

in other directions. Already the rise in com-

modity prices, which in some instances has gone
far ahead of the fall in the dollar, is reflected
in many directions. No doubt the pace will have
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Der Abschiub  dleses englischen Schiffahrts-
Investment-Trustes fir 1932 zeigt, daB trotz der
schlechten Geschiiftslage der hen Reederei
im allgemeinen der Trust dennoch in der Lage war,
eine Dividende von 5% Progent heraussuwirt-
schaften, cefon 7 Prozent in 1931 bzw. 10 und
11 Prozent in den beiden vorhergehenden Jahren.
Das verhilltnismiiBig glinstige Ergebnis ist darauf
zuriickzufithren. daB der Trust seine Kapitalien in
vielen 'kleinen Betriigen angelegt hat, darunter vor
allem in zahlreichen ingelschiffs-
bzw. Bingzeltanker-Reedereien, von
denen eine ganze Reihe auch filr das in der Bilanz
des Trustes fir 1982 zum Ausdruck - kommende

d
P. & O., der Pool Shi Jlnc Co., Ropner Shipping
Co.. Prince Line. simtlich ohne Verzinsung ge-
blieben sind. In der G.-V. wurde festgestellt, da8
seit dem vorigen Jahre eine nicht . ungghebliche
Besserung in der Bérsenbewertung
der im Portefeuille ' befindlichen Schiffahrtsaktien
ainﬂeuoun ist, was natirlich seinen Grund zum
Teil in der weiteren Verschlechterung des Pfund-
wertes hat. £ TR gt

Der Borsenwert der Anlagepapiere
betriigt surzeit 3,75. Millionen Pfund, wihrend er
im vorigen Jahr nur rund 8 Millionen Pfund . be-
tragen hat. Diese = Anlagepapiere stehen mit
47 Milllonen Pfund su Buch. Das Kapital
betrigt 2.1 Millionen . Pfund, dazu kommt eine
Obligations-Anleihe .von 2,1. Millionen Pfund. Die
Finstellung der Anlagewerte su jhrem . jetzigen
Wert wiirde also .eine Unterbilans von run
450000 Pfund ergeben. > ;
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RITISH STEAMSHIP
INVESTMENT TRUST

e

SIR AUSTIN E. HARRIS'S
STATEMENT

The FORTY-SEVENTH ANNUAL GENERAL MEFT-
G of The British steamship Investment ‘Trust,
Limited, was held yesterday at Southern House,
Cannon Street, London, EC.

Mr. W. HoLrorp DIXoN presided in place of
Sir Austin E. Harris, K.B.E., the chairman of
the company.

The SECRETARY (Mr. T. Cornish) read the
notice convening the meeting and the report
of the auditors, and the directors' report and
accounts were taken as read.

Mr. W. HoLFORD DIXON said :—Ladies and
gentlemen,—Our chairman, Sir Austin Harris, is
unavoidably absent abroad for a few days. He
has, however, prepared his speech, whic 1 will
read to you, and which is as follows:

You will have noticed that Mr. J. Wilson
Potter, who had been a director since 1912,
died in August last. We all regret his loss. It
is not intended at present 0 propose the clection
of anyone in his place.

In my speech last year, and also in 1932, 1
had to refer to the difficulties and anxieties of
international finance, and | have again to empha-

size the fact that these world problems are nm‘

unsettled.

Until a solution is found for the stabilization

of international exchanges we ¢an look for no
sustained improvement in the trade of the world.

The revenue of the year, after deduction of
income-tax, amounts o £170,136, being a de-
crease of £9324 as compared with £179,660 last
year. In continuation of our custom, only
dends and interest which have been received or
realized in sterling have been credited in the
accounts,

Management expenses have been reduced by
£920, but owing to the change in the rate of
income-tax there is an additional charge in re-
spect of Debenture stock interest of £1,300.

The balance of revenue, after payment of
Debenture interest and other expenses, 18
£78.416, to which has to be added £292,184
brought forward from last year, making a total
of £170,600 available for distribution.

Tue DIVIDEND

After deduction of the Preference dividend,
amounting to £13,725, a balance of £356,875 re-
mains, out of which your directors propose to
pay a dividend on the Deferred stock of S per
cent. (of which 2 per cent. was paid in January
Jast), absorbing £68,850. This leaves £288,025
to be carried forward to next year, which at
the present rate of income-tax is equivalent to
20 per cent. on the Deferred stock.

In view of this and the circumstances of the |
times your directors have had no hesitation in

recommending a reduction in the carry forward
by the moderate sum of £4,159,

The valuation of the investments, 1 am glad
to say, continues to improve and amounts to
£4,005,000, or a depreciation of just under 16
per cent., against 21 per cent. last year, but if
the reserve fund and carr{ forward were taken

0

into account the depreciation would be reduced
to 5,75 per cent.

CLASSIFICATION OF INVESTMENTS
The geographical classification on the basis

of percentage of valuation remains about the
same as last year and is as follows:—

: ; Per cent. _Per cent.
Gireat Britain and Colonies 7291 against 69.19
Europe . 4 e o 941 12.11
United_ States of America 6.15 7.0
Argentine .. T e T & 328
Brazil v i Sty 2719
Other South  American

Countries it o 1.87 %% 1.56
Central America .. P d PR 85
Mexico e it i TR 21
Cuba i o T A8 5 23
Other Countries .. T 2.74

There has been littie change in the percentage
denomination of the investments, bonds anc
Debentures being 32.33 against 16.17, Preference
shares and stocks 26,96 against 2443, and Ordi:
nary shares and stocks 40.71 against 19.40.

That concludes Sir Austin Harris's remarks.

I now beg to move: *“ That the report and
acdounts for the year ended June 30, 1934, be

received and adopted, and that the dividends be
paid as recommended."

Mr. Maurice E. TurNer seconded the resolu-
tion, which was unanimously adopted.

The retiring director (Mr. Maurice E. Turner)
was re-clected, and the auditors (Messrs. Price,
Wmerhouw._md ‘Co.)'havlgu been reappointed

er t

the pr g with a vote 0l
mmt" to the _chairman. =
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Grofbbritannien — Steigende Einkiinfte des [British.

E.S.N. London — Beim British Steamship Investment
Trust sind die Einkiinfte bis 30. 6. von 0,17 Mill. £ auf
0,18 Mill, £ angewachsen; die Ausschiittung auf die nachge-
stellten Anteile betragt wiederum 5 % fiirs Jahr. Die Wert-
papierbestiinde sind mit 4,8 Mill. £ aktiviert und zeigen gegen-
iiber den Borsenkursen mithin eine Entwertung von 11,13 %3
dagegen sind aber Riicklagen und Gewinniiberschiisse von fast
11 % vorhanden, —
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IMPROVING OUTLOOK

The Foriy-riaain ANNUAL GENERAL MEETING
of The [British Steamship Investment ‘Trust,
Limited, was he
CommenSircet, London, F.C,

St Avstin B Harwis, K.B.E, (the chairman),
presided,

Ihe Secrrrary (Mr. T, Cornish) having read
the notice convening the meeting and the report
of the auditors,

Ihe Coairman said i~ Ladies and gentlemen,

I now have pleasure in submitting to you the
directors’ report and accounts for the forty-eighth
annual general meeting of the trust and with your
permission | will take them as read. (Agreed.)

For several years past 1 have had to draw
attention to the serious investment difficulties
arising from the instability of the ever-varying
rates of currency exchange, which tend so largely
to disorganize the trade of the world, and from
the constant redemption or conversion of high-
yielding investments bearing fixed interest and
their replacement by securities giving a lower
return,

I have told you, also, how we were selling
out some of our old holdings, even at substantial
loss, where any early return in the way of
dividend seemed problematical, and reinvesting
the proceeds where there were prospects of more
immediate income.  This policy is beginning to
justify itself, as is indicated in the present
balance-sheet, to which I call your attention,

The depreciation on investments has been
reduced to 11,13 per cent. as compared with
1593 per cent, last year and, if the reserve and
carry-forward are taken into account, this depre-
ciation now amounts to less than one-half of
one per cent, | think we may hope that this
will soon disappear and that instead of deprecia-
tion we shall be able to show an appreciation,

The revenue of the year, which has been
helped by the receipt of arrears of income-tax
allowance, amounts to £175,090, against £170,336.
I'his admits of payment of § per cent. on the
Deferred stock, and the balance of £399 has been
u(‘lded‘ 1!40 the carry-forward, increasing that to
L8R 424,

CLASSIFICATION OF INVESTMENTS

The geographical classification of investments,
on basis of percentage of valuation, shows that
investments in Great Britain and Colonies have
been increased from 7291 per cent. to 74.81 per
cent, and in the United States of America from
6.15 per cent. to 6.90 per cent. On the other hand,
investments in Furope have been reduced from
9.47 per cent. to 791 per cent., and in the other
countries of the world from 1147 per cent, to

I'he changes in the percentages of the deno-
minations of the investments have been altered
to some extent by the sale of £85,000 British

Government War Loan Stock, and the figures

NnOwW are: -~

Bonds and Debentures
Preference shares and
stocks i

26.289, against 32.339%
. .. 28.539 against 26.969%
Ordinary shares and

stocks °E .. 45,199 against 40.71%,
On any stabilization of currencies leading to a
revival of business this increase in the trust's
holding of Ordinary shares should lead to a rise
in the revenue of the trust, and I have a con-
fident hope that this improvement may
realized during the current financial year.

Birier Home Trape CONDITIONS ¢

The most satisfactory feature of the year has
n the improvement in trade conditions in
reat Britain, which has been widespread and is
flected in the valuation of our portfolio. 1
m hopeful that this improvement will be main-
tained, given freedom from any political crisis
at home and a continuation of cheap money.

In contrast to this the general world situa-
tion is still in a state of chaos, with the excep-
tion perhaps of the Argentine, where a greater
measure of stability is becoming evident.

We all watch with interest and hope the efforts
of the United States to work recovery against
all sorts of obstacles, and I have little doubt that
with their great industrial resources and their
natural resiliency they will attain this end sooner
perhaps than is generally anticipated. We shall
stand to benefit by any such recovery.
Mow beg to move: * That the report and

nts for the year ended June 30, 1935,
be received and adopted and that the dividends
be paid as recommended.” Mr. W. K.
WHIGHAM ded the resolution, which was
carried unanimously.

Mr. F. William Lund was re-elected a
director.

‘The auditors (Messrs. Price, Waterhouse and
Co.) having been reappointed, the proceedings
terminated with a vote of thanks to the chairman
and directors,

¥

3

o

-1, Aug. 1935
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BRITISH STEAMSHIP INVESTMENT
Net revenue of the  British Steamship Invesiment
Trust for the year ended June in AMounted 10 £57, 149,
against £84,099 for 1934.35 No change s made in
the dividend on the Deferreq stock, a fina) Payment
of 3 per cent, now being Proposed, making < ner cemt
for the year, and the balance forward js Increased from
136,

figure of €4,694 640 in the balance.sheer, The deprecia.
1on a year ago was LL13 per cent Meeting, July 24,
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IMPROVED REVENUE AND
INVESTMENTS

The FORTY-NINTH ANNUAL GENERAL MEET-
na of the stockholders of The British Stecam-
ship Investment Trust, Limited, was held
yesterday at Southern House, Cannon Street,
London, EC.

Sik AusTiN E. HARRIS, K.B.E. (the chair-
man), presided.

The SecreTARY (Mr. T. Cornish) having read
{he notice convening the meeting and the report
of the auditors,

The CHAIRMAN said : —Before proceeding (o
the consideration of the accounts 1 desire to
express the deep regret which we all feel at the
death of Mr. Maurice Turner, who had been a
director for eight years and was associated
with the Trust as solicitor for many years

previously.

Your directors have invited Mr. J. Ivan
spens to join the board, and his election will
be submitted to you for your confirmation at
this meeting.

We will now consider the report and
accounts to June 30 last, -and at the outset 1
may say that your directors are pleased 10
submit accounts which show continued im-
provement in revenue and considerable in-
crease in value of the securities held by the
Trust. The depreciation on investments has
been further reduced to 3.08 per cent, 88
against 11.13 per cent. last year. 1f the reserve
fund and the balance of revenue carried for-
ward are taken into account the capital of the
Trust is intact with a surplus of over £370,000.

AVAILABLE BALANCE AND DISTRIBUTION

Dividends and interest received from invest-
ments during the year, less income-tax,
amounted to £176,722, against £163,447 last
year, an increase of £13275, which may be
considered satisfactory. The total income
amounted 10 £177,657, and after deduction of
Debenture interest and all other charges,
amounting 1o £90,308, there is a balance of
187,349, which after paying the Preferred divi-
dend admits of a payment of § per cent. on
the Deferred stock and leaves £3911 to be
added to the carry forward, increasing this to
£292,335.

Owing 1o relief in respect of Dominion in-
come-tax, equivalent 10 2d. in the £, income-
tax will be deducted from the dividends to
be declared to-day at the rate of 4s. d. in
the L instead of J\o standard rate of 4s, 9d.

The geographical classification of invest-
ments on ihe basis of valuation shows very
little change on last year, except that invest-

ments in the United States of America now
amount to 10,33 per cent., against 6.90 last
ear. On the other hand investments in Great
ritain and Colonies are reduced from 74.81
per cent. to 72.14, and the rmuro in the
rest of the world is reduce from 18.29 per
cent. to 17.53. ¢
The percentages of the denominations of the
investments are as follows : ==
Bonds and Debentures 21.79 per cent.
against 26.28 per cent.
Preference Shares and Stocks 28.76 per cent.
against 28.53 per cent.
Ordinary Shares and Stocks 49.45 per cent.
against 45.19 per cent,
The principal changes are @ reduction of
4.49 per cent. in Bonds and Debentures arising
largely from repayment of Debentures and re-

investment of the proceeds 10 a f“‘ extent
in Ordinary stocks and shares which now show
an increase of 4.26 per cent.

BOARD'S INVESTMENT Poricy

Your directors have continued their policy
of realizing low yielding investments and re-
investing the proceeds with a view to increase
of income which has been amply justified.

As to the prospects for the current
year, unsatisfactory internationa) conditions
throughout the world make any reliable
estimate of the income to be received difficult,
but there is still a large measure of justifiable
confidence at home, and happily every
sign of the maintenance and perhaps the
extension of the recovery already achieved.
We must not disguise from ourselves that this
is largely due to the armament programme of
the Government, which will no doubt be
spread over a year or two ahead, and it is to
be hoped that by that time some progress will
have been achieved towards a new and world-
wide economic recovery which may bring
about a much needed stimulus to our exports,
There are, no doubt, signs of improvement in
the United States of America, but against this
we shall be subject to the new American taxa-
tion which may amount to 10 per cent. of our
income from the United States. We may
reasonably hope, however, that we shall not
experience any difficulty in maintaining the
present dividend on the ferred stock

1 now beg to move: —*' That the report and
accounts for the year ended 30th June, 1936,
be received and adopted and that the dividends
be paid as recommended."

Mr. F. Wiiiam LUND seconded the
resolution, which was carried unanimously.

The director retiring by rotation (Sir Austin
E. Harris) was re-clected, and the election of

Mr. J. Ivan Spens as a member of the board
was confi

n :

The auditors (Messrs. Price, Waterhouse
and Co.) were reappointed, and a cordial vote
of thanks having been passed, on the motion
of Mr. Harry WATSON, t0 the chairman an
director proceedings terminated. |

IR—————1 L L
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INVESTMENT ' TRUST

CONSIDERABLY IMPROVED
POSITION

CASH BONUS
DISTRIBUTION

SIR AUSTIN HARRIS ON THE
OUTLOOK

The FIFTIETH ANNUAL GENERAL MEETING of
the British Steamship Investment Trust,
Limited, was held yesterday at Southern
House, Cannon Street, London, E.C.

SR AusTIN E. Harris, K.B.E., the chair-
man, presided.

The SECRETARY (Mr. T. Cornish) having read
the notice convening the meeting and the report
of the auditors,

The CHAIRMAN said:—Ladies and gentle-
men,—The report and accounts have been in
your hands for some days. I will ask you to
take them as read. (Agreed.)

The revenue, less income-tax, amounted to
£197,367, against £177,657, an increase of
£19,710, or 11 per cent., and is the highest since
1932. . The market value of the investments
has improved considerably, and on June 30
amounted to £5,029,500, being an appreciation
of £261,573, or 5.49 per cent., and is the best
since 1930.

The geographical distribution of our invest-
ments is so similar to last year that on this
oceasion 1 do not propose to give the details
as fully as usual, but you will be glad to see
that 73.57 per cent, is held in Great Britain
and the Empire. Of the balance, 10.55 per
cent, is held in the United States of America
and 15.88 per cent. in the rest of the world.

A FIFTY YEARS' RECORD

This trust of ours, which to-day is cele-
brating its jubilee, was founded in 1887 by the
late Frederick William Harris and the late
James Dixon, who were then the senior
partners of the firm of Harris and Dixon. This
is carrying us back a long time. ;

At the time of its formation the prevailing
method of investing in shipping was by the
purchase of sixty-fourth shares in single steam-
ships, the liability on which was unlimited, and
in our original prospectus it was stated that the
company was formed with the object of
enabling investors in shipping to limit their
risks and to equalize their profits.

The trust went to allotment on May 5, 1887,
on an application for 9,358 shares of £10 each
which, when fully paid, were converted into
equal proportions of Preferred and Deferred

stock.

By'Ma)"’JI, 1888, £167,960 of stock had been
issued ;

By June 30, 1889, £270,000 of stock had been

issued ;

By_.lum‘:j 30, 1890, £400,000 of stock had been
issued ;

and between then and 1906 a further £100,000

was issued, and this was increased by June, !

1913, 1o £600,000.

In those days our sole interests were in
shipping, an industry which has always been
subject to alternate periods of depression and
prosperity, and it is due to the constant pro- |
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vision by the directors of adequate deprecia-
tion that we are to-day in the healthy position
in which we stand.

the War shipping experienced a
period of unexampled prosperity, and values
increased enormously so that we were able
to realize many of our shipping investments
with'the result that in 1919 £600,000 in stock
was distributed to the Deferred stockholders as
a free bonus, and -this was followed by a
further free distribution in the follo year
of £900,000, thus increasing the Defi stock
to £1,800,000, at which figure it has since
stood.

" CHANGED POLICY OF THE BOARD

After this period of shipping prosperity the
policy of the board was altered and the trust

became a general investment company instead |

of specializing in shipping, the shipping invest-
ments being reduced to a comparatively small
proportion of the total assets, and the activities
of the trust being directed into fresh fields,
and since then, even during the depressed and
lean years of the early thirties, we have never

id Jess than § per cent. per annym on our
gefqmd stock. "

It is interesting to look back to those years of
depression, particularly to the valuation of our
own ' portfolio ;—Going back to June 30,
1930, we find that in that year the appreciation

walsn F - T 8 or £201,638
1931 the depreciation was 14:53 or 708,007
1932 ,, s w3691 or 1.719.386
1933, i w2096 or 994,724
1934 , = » 1593 or 759,184
1935 5 % o 11'13 or 535,034
1936 ., = . 308 or 145,660
on June 30, 1937, the .

appreciation was 549 or 261,500

There is one other matter to which it is a
pleasure to me to refer, and that is the con-
nexion of Mr. Cornish with the Trust. He has
been with us from its very inception and has
acted as secretary since 1889, and | should like
to take this occasion to express our apprecia-
tion and our thanks to him for his long and
faithful service,

We are pleased to take this opportunity of
celebrating our Jubilee by the recommendation
of a cash bonus of § per cent., less income-tax,
to our Deferred stockholders, and I am sure

. that you will all be in accord with me when 1

tell you that we have also taken the oppor-
tunity of this Jubilee to set up a provident fund
which will enable us to make provision for the
future of our staff, when, in the course of time,
they reach their retiring age. In doing this we
are acting in accordance with an enlightened
practice which 1 am glad to say is becoming
more general. This will entail an annual con-
tribution on the part of the Trust which | am
sure none of you will grudge.
Tue Furure

So much for retrospection. With regard
to the future, 1 cannot do more than express
the hope with every confidence that we shall
continue to prosper. We have only to look at
recent Board of Trade returns and the unem-
ployment figures to satisfy ourselves that, for
the time being, there is every encouragement
to be mildly optimistic as to the future trend
of internal industry, and, given freedom from
foreign complications and every credit to the
expressed endeavour on the part of the Govern-
ment to foster confidence rather than to destroy
it—as was undoubtedly the effect of the badly
conceived proposals in the last Budget, which,
fortunately, is now a matter of the past- |
think that the barometer is set fair for at least
a year ahead—-1 will not venture to prophesy
further than this. There are pessimists who
are always reminding us that a slump is the
natural consequence of a boom. and who nro-

fess to see in the armament programme of the
Government a shadow on the screen.

1 myself do not believe that the armament
expenditure has been in any way wasteful, and
one can tremble to think what our position
in Europe would have been to-day had it not
been assumed. Apart from this major con-
sideration a very large proportion of this ex-
penditure is going direct in wages and in-
directly in augmenting the savings of the com-
munity, and large sums are being put aside
in the development of the coal, iron, and other
heavy resources of the country, while those who
- direct those resources may be trusted to act
| conservatively and prudently in buildint up

reserves and in consolicating and modernizing
their plants with a view to reducing costs and
" increa in the future.
All this is to the good, and an insurance
| against those rainy days which at some fm
time must of course lic ahcad of us
mand slackens, prices tend to fall, and com-,
tion increases. Q
: IMPROVING INTERNATIONAL TRrADE

1 expressed the hope last year that
the impetus of Government expenditure
to slacken its place would be taken by 1
fostering and improvement of our ex
trade, and I think that conditions y
perhaps but none the less steadily—working
in that direction. :

As | have pointed out, there is always the |
risk of unforeseen contingencies of a political |
nature against which it is impossible to pro- |
vide, but 1 do not think, with conditions as |
they are at present, that we need pay too
much attention to alarmist headlines or 10
the whispered croakings of the professed pessi-
mists, but, on the contrary, that we can look
forward with every confidence for the time
being to a maintained activity and prosperity
in our home markets and a gradual stabiliza-
tion and adjustment of international trade.

1 now beg to move:—* That the report
and accounts for the year ended June 30, 1937,
be received and adopted and that the dividends '
and bonus be paid as reccommended.”

1 will ask Mr. W. K. Whigham to second |
this, then if there are any questions arising |
out of the accounts which members might |
wish to ask 1 will do my best to answer them. !

Mr. W. K. WHiGHAM seconded the reso-
lution, which, in the absence of questions or
comment, was carried unanimously.

Mr. W. HoLrorp DixoN proposed the re-
election of the retiring director (Mr. W, K.
Whigham), which was seconded by Mr. F. W.
Lusp and unanimously carried.
| On the motion of Mr, CeciL R. C, TURNER,
seconded by Mr. Harry WaTsoN, the auditors
| (Messrs. Price, Waterhouse and Co.) were
unanimously reappointed.

Mr. Harky WATSON, in proposing a cordial
vote of thanks to the chairman and directors
congratulated them on the splendid report
submitted.

A brief acknowledgment by the CHAIRMAN
terminated the proceedings.
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After providing for taxes the net revenue the
British Steamship Investment Trust for the year ended
June 30 amounted to £123,909 (against £10%,296 Tor
1936<17).  The direcrors propose Lo pay @ dividend of
61; per cent. (against 6 per cent) on the Deferred
wock (of which an interim dividend of 21, per cent.
was paid last January) and 1o carry £259.718 forward
(against £236,187).  Twelve months ago a special cash
honus of § per cent. was d d to ate
the S0th year of the trust.  The valuation of the invest
ments  as  at  June 30 10 appr |
£4.281,900, which shows & deprecia of 1045 per

tion A
cent. compared with the figure of 44,781.85 in the
hulancesheet, of less than one-third of 1 per cent. if
the reserve and ' carry forward ' are taken into
account. A year ago there was jn appreciation ¢’
< 49 per cent  Mearine [ROSE L)
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FURTHER IMPROVEMENT IN
REVENUE

SATISFACTORY CAPITAL
- POSITION

SIR AUSTIN HARRIS ON THE
OUTLOOK

The Firry-FIRsT ANNUAL GENERAL MEFT-
158G of The British Steamship Investment Trust,
Limited, was held yesterday at 34, Thread-
needle Street, London.

Sik AustiNn E. Harris, K.B.E. (the chair-
man), presided.

The SecRETARY (Mr. T. Cornish) having read
the notice convening the meeting and the report

. of the auditors,

The CHAIRMAN said; —Our colleague Mr.

W. Holford Dixon is unable to be present to-
- day. He recently met with a motor accident,

which is keeping him at home, but I hope
| that before long he will be about again,
' I now have pleasure in submitting
| to you the directors’ report and accounts for
' the fifty-first year of the Trust and, with
¢ your permission, I will take them as read.

The revenue, less income-tax, has again im-
proved and amounts to £211,254 against
£197,367, an increase of £13,887, or 7 per cent.,
following an increase of 11 per cent. last year,
After deduction of Debenture interest and all
other charges, amounting to £87,345, there is
a balance of £123,909, o which has to be added
£236,156 brought forward from last year,

i making a total of £360,065 available for dis.
tribution,
DIVIDEND OF 64 pER CENT.

Deducting the Preferred dividend, which
takes £13,425, a balance of £346,640 remains,

out of which your directors propose to pay a
dividend on the Deferred stock of 64 per cent.
(of which 2} 8er cent. was paid in January)
absorbing £86,925. This leaves £259.715 to be
carried forward to next year and is an increase
of £23,559 over last year,

The valuation of the Trust's securities on
June 30 showed a depreciation of 10.45 per
cent.,, as compared with an appreciation of
5.49 per cent. last year. This depreciation is
reduced to less than one-third of 1 per cent,
when the reserve fund and carry forward are
taken into account, Further, the improvement
in prices of quoted securities since June 30
and the low value placed upon unquoted
securities, representing 3.66 per cent. of the
total value of the investments, justify your
directors in considering that the capital of the
Tru?t is intact at the present time,

CLASSIFICATION OF INVESTMENTS
There is very little change in the geographical
classification of these investments, except that
| investments in Great Britain and Empire have
been increased from 73.57 per cent. to 77.74
per cent. On the other hand, investments in

the United States of America have been re-

(duced to _10.15 per cent., against 10.55 per
cent., in Europe from $.79 per cent. to 4.70

| per cent., and the rest of the world from1$.88
per cent. to 12.11 per cent. variations
represent changes in valuation rather than any
actual m.ubmll redistribution,

| The percentages of the denominations of

the investments are as follows : -

Bonds and Debentures, 18.11 per cent.,

against 21,79 per cent.

Preference shares and stocks, 28.23 per cent.,

against 28.76 per cent,

Ordinary shares and stocks, $3.66 per cent.,

against 49.45 per cent.

The reduction in bonds and Debentures--
viz.,, 3.68 per cent.--arises largely from
repayments of Debentures, the s of
which have been reinvested in Ordinary shares,
which show an increase of 4.21 per cent,

Stock MarkEeTs

The past year was an unsatisfactory one in
so far as the stock markets were concerned.
Troubles have been encountered in every direc-
tion ; political anxieties in France, the Austrian
and Czechoslovak crises, the dragging on
of hostilities in Spain and in China with the
resultant repercussions, have been a serious
deterrent to any return of confidence, De-
faults in Brazil and elsewhere, poor crops in
the Argentine, and depression and distrust in
the United States have also affected the
markets and the valuation of securities, but
against this there have been encouraging signs
of returning confidence both here and in the
United States during the last few weeks and
of an easing in the international situation, and |
am hopeful that these will materialize,

i In my opinion the time is ripe for some re-
covery. Is it too much to hope that the world
may wake up one morning to the futility of this
race in armaments ? In the meantime, the
determination on the part of our Government
to build up a terrifying air force to a strength
undreamt of a year or so ago, however
regrettable the necessity, will, in my humble
opinion, be the surest means of bringing this
about and of ridding us from the danger—
however remote—of possible air raids. For

" this reason we must meanwhile bear patiently
our share of the heavy taxation of to-day, and
regard it as an insurance premium.

CURRENT YEAR'S PROSPECTS

So far as the coming year is concerned, we
must, T think, anticipate some slowing down
of the increase in revenue which has been our
experience over the last few years, but unless
anything unforeseen should occur 1 think that
we may reasonably hope (o maintain our divi-
dend and to render a satisfactory account when
the time comes,

I now beg to move: —** That the report and

ccounts for the year ended 30th June. 1938,

be received and adyomed and that the dividends
be paid as recommended.” | will ask M.

Ivan Spens to second this,

Mr. 1. Ivan Seins seconded the resolution,
which was carried unanimously,

On the motion of Mr. F. W. [ UND, seconded
by Mr, W, K. WHIGHAM, Mr. W Holford
Dixon was re-elected a director #nd the
auditors, Messrs, Price Waterhouse and Co.,

were reappointed, \.—_-___/
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DIVIDEND OF 6} PER CENT.
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EUROPEAN HOLDINGS
REDUCED

' SIR AUSTIN HARRIS ON THE

RESERVE POSITION

The Firrv-seconn ANNUAL GENERAL Mekr.
ING of The British Steamship Investment Trust
Limited was held yesterday at 34, Threadneedle
Street, London,

Sik Austiv E, Hakris, K.B.E. (the chair.
man), presided.

The Secretary (Mr, T, Cornish) having read
the notice convening the meeting and the report
of the auditors,

The Cuamman said:—The report and

accounts have been circulated as usual and with
your permission I will take them as read,

The revenue, less income-tax, amounts to
£186,590, against £211,254.  After deduction
of Debenture interest and all other charges,
amounting to £84,819, there is a balance of
£101,771, 1o which has to be added £259,715
brought forward, making a total of £361,486
available for distribution against £360,068 last
year, which your directors consider satise
factory,

VALUATION AND CLASSIFICATION Op
INVESTMENTS

The valuation of the investments on June 30
showed a  depreciation of 1521 per cent.,
against 10.45 per cent. last year. If the reserve
and carry forward are taken into account this
depreciation is reduced to 4,79 per cent,

1 would like to add as m own
rcellng‘thu 1 do not think Iooymuch .'ﬁm"so',!
need be paid in these days to Stock Exchange
quotations,

he geographical classification shows little
change, the investments in Great Britain and

Empire are again higher at 78.63 per cent., .

against 77.74 per cent., and investments in the
rest of the world are correspondingly reduced
to 21.37 per cent., against 22.26 per cent. last
year,

Percentages of the denominations of the in.
vestments vary slightly from last year's figures
and are as follows : —
Bonds and Deben-

tures e .
Preference  shares

and stocks
Ordinary  shares

and stocks

15.17%, against 16.18%
29.14°; against 28.16%
55.69°; against $5.66°;

Stockholders must be aware that we have

passed through a difficult and troublesome
year, during which crisis has succeeded crisis,
with a consequent unsettlement in business
conditions and an all-round fall in the value
of securities, which 1 think were quoted at
about their lowest prices on June 30, on'which
day our valuation was made.

We are, however, pleased to be able to
recommend a dividend of 6} per cent., thus
giving to our stockholders the full advantage
of the income earned during the past year, par-
ticularly as in doing so we have been able to
add slightly to our carry forward.

THE CAPITAL RESFRVE

During the year we have thought it well, in
view of the critical position of affairs in
Europe, to reduce materially our European in-
vestments, and this has naturally entailed a
considerable loss on realization, but we feel
happier without them. The loss has been met
from the capital reserve which has been built
up in past years by gains from investments
realized, and we have still a fairly substantial
amount in that fund to fall back upon. But I
would like to say a word of caution: it s
manifestly imﬁosslble for anybody in the pre-
sent state of affairs to attempt to forecast what
this year may bring and for all we know we
may have to face still further depreciation in
values as well as a falling off in income.

We have, as you will notice, a reserve fund
of £227,000, This arose mainly from gains
on realization of investments in past years and
is now naturally represented by investments,
It may be that in the current year or in future
years we may consider it desirable to transfer
this reserve, in whole or in part, to write down
our investments, In other words, to transfer
it to capital reserve and deduct it from the cost
of investments appearing on the asset side of
the balance-sheet.

I now beg to move : ~—* That the report and
accounts for the year ended June 30, 1939, be
received and adopted and the dividends be paid
as reccommended.” 1 will ask Mr, W, K,
Whigham to second this.

Mr. W. K. WHiGHAM seconded the motion,
which was carried unanimously,

On the motion of Mr. J. Ivan SPENS,
scconded by Mr. W, HOLFORD DIxXON, the retire
ing director (Mr. F. W. Lund) was re-elected.

The auditors (Messrs, Price, Waterhouse and
Co.) having been reappointed, a cordial vote

of thanks was given to the chairman and direc-
tors for the satisfactory results which

Datum & 1.Juli 1939
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EPW Lissabon, 31, Juli

Der British Steanship Investmors Trust Ltd. in London weis+
fir das am 30. Juni 1941 abgelaufenc Geschéfts jahr, iiber des orst
Jetzt berichtet wird, des Brutto3rtr£gnis l:icht erhsdht mit
235 420 (222 296) Pfd.Sterl,aus. Nach Absetzung der Abschreibungen
auf das Wertpapierportofeuille und nech Abzug der auf 115 034
(96 329) Pra.sterl. erhdhten Steuern orgibt sich ein unm 3397 Ppfd.
Sterl. vermindertor Reingewinn von 61 948 Pfd.8terl., aus dem auf
das Stammkapital wizdcr cine Dividence von 5Y2 % cusgeschittet
wird, Am Bilanzstiohtdg lagen die Borsonkurse der Effektenbestinde
13,51 % unter dem Buchwert, wihrend unter Berticksichtigung der
Abechreibungen Zwischen Borsennoticrungen una Bucawert nur eine
Spanne von 3,03 % vorhenden war, 99 re

—
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