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Th1e British Caniadian and
IGdncra1 Investmnent, Co.

Presiding at the fourth annual general meeting in Lon-
don, England, on Frîday, July 2, MT. Charles P. Johnston,
the Chairman and Managing Director in London, said in the
course of his address:

"As 1 think you are ail aware, our business may be
roughly divided into two sections. One is the ordinary busi-
ness of an investment company, consisting of the purchase
and sale and underwriting of securities, and the other, invest-
ments made in Canada in mortgages, etc., chjefiv through the
medium of varions affiliated companies, by means of which ire
obtaîn the advice and assistance cof promiînent and capable,men in various parts, who are themselves largely interested
in the companies in question. These companies have in the
aggregate earned considerable profits during the past year,
but up ta the presenit it has not been thought advisable to
<livide these profits in view of the generally unsettled con-
dition of affairs. I hope, bowever, they will be distributed
during the current year. Naturallv, as things are, we cannot
expect these companies to caria quite as lage profits as in the
past, but their position appears to be quite sound.

Doproolation In Socurltle&
"Our difficulty is connected with the depreciation of

values in Stock Exchange securities. It is difficult, of course,
ta make any reliable valuation in these days, and the purely
investment trust companies, which bv their constitution need
flot take depreciation into accounit before distributing their
profits, aýre mostly not attempting to make any valuations.
Our business, hoirever, is that of a finance or tradingý co"7-
pany, and ire are legally advised that ire must flot pay divi-
dends unltss ire are satisfied that there is no depreciation
in 'our assets.

"Now you ail know, gentlemen-I arn afraid most of you
by sad experience-that depreciation is unfortunately general
and severe, and for this we mlust make provision. Two
courses are open ta us :-The first is to us our profits for the
purpose; the second is ta adjust matters by xvriting down our
capital. We have chosen ta recommend ta you the second
course. . . . We recomxnend the wvriting down of the
capital ta a figure which, we are satisfied, wil cover ail pas-
sible contingencies and put us la a strong position, and at
the sanie tume enable us to wvrite off ail the remaining pre-
lirninary expenses, and cost of debenture issue, whicb to-
ge.ther amount ta is. od. a share, as to have no further
charge on the profits me mai, earn. It is, I believe, the firxi-
dent course ta adopt. Wýe are facing the position of affairs,
which, ixnfortunately for everyvone, exists, and seenis likely to
,continue for saine turnie, and putting our bouse in sucb good
order that me sýhall be a ble ta beýar %vith e(luanimity anything
that may happen in the future.

Position Perfoctly Sound.
"I should like also to emphasize the fact that our position

is perfectly sound. The latest reports mep have received froin
Canada indicate that condition- there aire imllrovinz, and that
if the present promise of a magnificent harvest is fnlfilled,
there 'mili be a considerable revival of activity. Naothing cani, I
think, in the long run keep back a country which is capable of
producing in such vast quantities the things necessary ta
man' s existence. the value of which titis xvar bas brought haine
veryv vividly to all of us-and may I - also say a countrv which
is peopled by such men as those wvho-e self-sacrifice and
bravery we recognize and admire sc, gratefully to-day,"Inmecdiately the war cornmenced, however, we recognized
that for some tixne ta corne business must be considerably re-
stricted, and at once set ta mark to reduce the organization
.and the expenses. This, of course. could not be donc in a
momenit, but the e-ffect bas alreadv been shown in the accounits
by a diminution of sartie hundreds of pounds in the figure of
General Expersps, and 1 expect in the course of the current
year to sec this figure further reduced by saine £-Sc>o to Li,oo,
whilst in xot6. when the full effect of our econamies should be
apparent, 1 shall be disa-ppointed if the fees received frani
other Compinieý 'io nat anPTraximatel%, balance aurGwel
Expesises. Tri addition ta this, mv colleagues and rrivseif are,
for the presenit at any rate, intendinz ta make the paymnent of
a considerable portion of aur fees dep)endecnt on aur being able
ta distribute amongst you a reaisonable, dividend."

NEW INCORPORATIONS

Twenty-three Charters Granted, Including Two Companios
With Capital of One Million Dollars

CanacLi's neir companies incorporated this wveek number
23. The head offices of these companies, are iocated in four
provinces. The total capitalization amounts ta $3,o8a,oo.

The largest campanîes are
Gourlay, Winter and Leeming.........8,oo
OId Homestead Farrn and Resort'Compaîv î Lirnted x,oo>o,coo

Grouping the new concernis according ta provinces in
which the head offices are situated, ire have the foiiowing
results

No. of
Province. campanies. Capitalizatian.
Ontaria............ ........ 6 $2,69o,ooo
Q uebec ..................... 71,000
Manitoba.........................15,000
B3ritish Columbia...........9 285,000

23 $3,9810,000

The fo1lowing is a list of charters granted durîng this
wveek xin Canada. The head office of the Company is situated
ixi the town or city mentioned at the beginning of each para-
graph. The persans named are provîsional directors-

Victoria, B.C.-Wilfrid Gibson, Limited, $5,ooo. Cleani-
ing. Compound Comnpany, Limited, $30,000.

Oak Lake, Man.-Lawson Lumber Company, Limited,
$ i ,noo. E. R. Lund, A. C. Lairson, R. W. Paul].

Ste. Dorothea, Quo,-Ideal Canining, Limited, $50o,000.
J. E. A. Decelles, J. N. Decarie, P. A. Decarie.

Vancouver, B.C.-Dominion Film Exchange, Lirnited,
$io,ooo. Malcolmn, Summers and Ford, Limited, $so,oox.
Horseshoe Hotel, Limited, $40,ooo. The Hotel Main Comn-
panyx, Lirnited, $xo,ooo. Sardis Shingle Company, Lirnited,
$îo,ooo. Aldergrove Oil and Gas Company, Lîited, $IOO,oo.
H. A. Lound & Company, Lirnited, $io,ooo.

Toronto, ont.-A. R. MacDougall & Comnpany, Limited,
$so,ooo. A. R. MacDougall, J. R. Bovnton, E. Papst.
Gourlay, Wîier & Leeming, Limited, 4$1,OOo,oo0. R. S,
Gourlay, A. H. Gourlay, D. R. Gourlay. The E, J. W\oodisaxi
Comnpany, Lmmited, 8xooooo. J. C. Woodjson, E. J. WVoodison,
Margaret Burkell. J. Frank Osborne, Limited, $4,o.J.
F. Osharne, J. H. Saunders, T. Mnndy. Canadiaxi Munitions
Corporation, $500,000. E. A. HîlI, S. J. Rutherford, T. Lea.
Old lornestead Farn and Resort Company, Limited, $i,ooo,-
ooo. W. HÀ. Smith, M. H. Williams, E. C. Bastedao.

Montreal, Que.-C. A. Spencer, Limited, $x5o,)oo. A.
H. Duif, WV. A. Merrill. P. Marchand. Hubert Villeneuve,
Limited, $50,000. H. Villeneuve, J. E. Carpenitier, W. J. B,
johnston. The Canadian Art Photoplays, Liniited, $5o,oio.
E. S. Ferry, M. Schw,,art2, J. C. Collins, Canadian Metail
Cap anid Seal Company, Lirnited, $6oa,ooo. L. H. Boyd, A.
R. Johnson, A. Ross. Ed. Senecal, Limited, $5o,oýoo. EF.
Senecal, A. Angers, Minnie Bradley. Montreal Leather Goods
Coxxwaxi, Limited, $50,000. A. P. Mathieu, A. Mathieu,~ R.
T. Mullin.

Applications, for letters patent have been made by the fol-
lowing compaxiies:

Summeralde, P. E.I.-The Exclusive Silver Foxes anid
Furs, Limited, $5a,aao. F. C. Colwell, G. Bali, WV. F. H.
Montgornery.

St. John, N.B.-Carson Real Estate Company, Limited,
849,000.- R. W. Carson, J. A. Sinclair, K. J. MacRae.

1 COBALT ORE SHIPMENTS

The following are the shipnxents of ore, in pounds, frani
Cobalt Station for the week ended J uly 3O-th, ioî5:-

Penn Canadian Mines. 65,280 Nýipissing Mining Com-
pariy, 45.4o5; Dominion Reductian Company, 88,ooo; Mining
Corporation of Canada (Cobalt Lake Miine,), 77,7,30;. La Rose
Mines, 174.25(, TotaIl, 45-,674 pounds, or 225.3j tons.,

The total shipinents since january ist, t915, are nom
17,o43,20o8 potnnds, or 8,r)71.6 tans.


