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ENDEAVOUR SCCIETY (Inc.)-= naloome heme to Brig. H.K. hlppenkerberv D.8eD & Bar.

TOAST ' "OURSELVES".
Gentlemen,

- The Chairman cf Directors considered that fer the infermation of
cur distinguished guest and fellew sharehclder the cccasicn cf this Extraordinary
seeting cf shareholders shhuld be taken tc present the Annual Report cn the
bcecieties cperations, and .he has entrusted me with the task. '

Spaaklng generally it may be said that during the rast year businegs
has been brisk, competition keen, and turn-cver figures have remained at a
steady and very satisfactory level.

AR There have been few cpportunities to expleit fereign capital.

Durlng a recent visit ¢f American trcope it was exrected that revenue weuld shew
scme increase, but gharehclders had the misfortune tc rccntant an experienced
cperater, and a ret lcss resulted. It may be said in passing that this operatcer
was 1ntr;dured by the Chagrman cf Directors, nc dcutt with geood intentlcns tewards
shareholders but, it must be added, with very bad ]udgment :

- Full advantage has.been taken of the visits of cur Chevint & Chrigt-
church aharahclders and cthers te recoup lcsses, ‘but these transacticne’ Were,
on the whole, dlaap:cxntlng owing to a hardening tendency in these opdratcrso

Cur fermer sharehclders showed marked acceleraticn in their share
dealings during the lambing and harvest seascn, and an attempt tc bear the .-.
market was evident on more than cne cecasion, During this difficult period
however the bulls accuired at least cne bag of clever and twc acres of potatces.

A ncticeakle featurs cf the year was the incresse in special sessions
held during the tempcrary absence of some shareholders from the Board Recem, and
on one cccasion an all-time high was reached due te the initiative,enterprdisse,
and business acumen ¢f the Chairman of Directers, with the advancing age cof
shareholders an increase in these special sessiong may be expacteu, with con-
sequent benafit tc more virxlu holders,

\ Another. feature of the year was the intrcduction, by ths Chairman,
cf several additicnal clauses tc the Articles c¢f Asscciaticn. The Chairman's
nimbleness and general elasticity c¢f mind show nc decline, and his wids kncwledge
of prccedure may be relied upon tc meet all emergencies.

The year has nct been withcut unfortunate incidents. Cne c¢f the
mest alarming being the discovery cf vermin amcngst the gshares ~ one sharehclder
reporting. the successful traling by ancther shareholder of a lousy pair of sixes.

The ccrntinued efferts of seme shareholders to trade with begus
holdings has caused the scciety some disccumfort, and embarragssment; especially
as the mest frequent offenders were the Chairman and the Sccieties Auditer,
whese dealings shculd ke teyond suspicien,

It is necessary to repcrt that a country sharehclder viclated the
Articles cf Asscciaticr by buying cne further share in the second allotment
after procuring four reyalty:shares in the first. Ne disciplinary action has
Yot been taken, but the incident is not closed. p ( '

. <«

The Chairman has found it recessary cn several cccasions to. cast<
igate shareholders ¢n timidity in their evaluation cf their hcldings; the result-
ing ferfeiture and transfer of share to cumulative preference hecldings has, in
gome measure, met the pesgition,

. such eredit is due to the contreller of cumulative preference shares -
Mir, Fred. Stckes. Hig unremitting efforts, and expediticus handling eof share
ferfeituress, ably assisted from time to time ty the Chairman of birectcrs, has
resulted in the special ballots for these shares being operated upcon a high
frequency with a sonsequent maintainment c¢f the mcmentum ¢f competition,

&s ycu are aware the Socicties building pregramme has beén held up
partly on account cf building permit difficulties but chiefly by reascn cf the
sharp division of cpinion regarding the respective merits of a mcaning rcom and

a wailing wall. with the strong and growing semitic influence ncw exerted in
the Fociety it is probable that the prepeonderance cf cpinion will favecur a wal&&f&



Considsrable additions were. mgde daring the year to the:
ifﬁoclatles live steck holaing - mostly cows of various btresds, chiefly sanguinary.

g | The*boclety is indebted to the Chairman for the presentation of
new office equipmént to agsist in the transfer ¢f shares.

Cn settling day the Chairman stoutly contlnuus to divide by four,
but in dafare;cu to0 his age and benign influence shareholders havs dacidaﬁ to
refrain from further comment,

The Scciety records its appreciation €f the ugual generous
hespitality, at its weekly mestings. The standard of catering has been on a very
high level,, i

It hag been pleasing tc note the growing interast taken in the
axtrn special sessions held after the clcan cf ordlnary bu31naaa when half-crown
shares pass frecly. TR A

There have been nc bankruptcies during the year, although there
were several near assignments, Sharehelders are reminded that they may, when
necessary, settle in kind. ;

: Firally I am instructed tc remind ycu that we are ncw in the
Societies most difficylt mcnth - August, and the Chairman cf Direclicrs hopes fo@
gz minimum of that tovine conmstriction usuelly assecciated with this month.

Gentlemen I give yocu the teest "OURSELVES" coupled with the name

of nc one in particular, but with permission tc any aggreived or penitent
shareholder to make a perconal explanaiicn,

DOUGLAS AFPLEBY,
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