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ENDEAVOUR SCCIETY (Inc Y- nalcome hcme to Brlg, h K. hlppenkerber L. S.@ & Bar.

TOAST -« "QURSELVES".

Gentlemen,

- The Chairman cf Directors considered that fcr the information of
cur distinguished guest and fellcw sharehclder the cccasicn cfi this Extraordinary
seeting cf shareholders shhuld be taken tc present the Annual Report cn the
occieties operationsg, and he has entrusted me with the task, '
Spaaklng genarally it may be said that during the past year business
has been brisk, competition keen, and turn-cver figures have remained at a
steady and very satisfactory level.

A i Thsre have beer few cpportunities tec exploit fereign capital.

Durlng a recent visit ¢f American trcope it was exrected that revenue weuld shew
scme increase, but gharehclders had the misfortune tc ccntant an exrerienced
cperatcr, and a net lecgs resulted. It may be said in passing that this operater
was 1ntr;dured bty the Chagrman cf Directors, nc deurt, with geod intentlcns towards
shareholders but, it must be added, with very bad ]udgment .

- Full advantage has.been taken of the visits of cur Chevint & Chrigt-
church aharehclders and cthers te recoup lcsses, but these transacticng Were,
on the wholse, dlaap:cxntlng owing to a hardening tendency in these operatcrs.

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 acquired at least cne bag of clever and twc acres of potatces.

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

i Ancther‘feature of the year was the intrcduction, by ths Chairman,
cf several additicnal clauses tc the Articles cf Asscciation, The Chairman's
nimbleness and general elasticity c¢f mind show nc decline, and his wid® 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 amengst the shares - cne 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 disccumfert, and embarragsment; especially
as the mest frequent offenders were the Chairman and the Sccieties Auditer,
whese dealings shculd ke bteyond 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. Neo disciplinary action has
fot been taken, but the incident is not closed. p ‘rﬂ !

. &

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

. siuch credit is due tp the contreller of cumulstive preference shares =
Mir, Fred. Stckes. Hig unremitting efforts, and expediticus handling eof share
ferfeitures, ably assisted from time to tiwe ty the Chairman of Uirectcrs, has
resulted in the srecial ballots for these shares being operated upon a high
frequency with a sonsequent maintainment cf 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 1in
the Fociety it is probable that the prependerance cf cpinion will favcur a wal&&fg



