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TOAST , "OURSELVES' ''. ' 

Gentlemen, 
( " 

The Chairman cf Directors considered that fer the ~nfcrmation of 
(ur distinguished ' gu'est and .fellow sharehclder the cccasien cf. this Extraordinary 
Meet ing c f share hold'er;' 's hhula be taken tc present the 6.nnual Report en the 
;occieties operations., and ,he has entrusted , me w:Lth the taek .. 

/"'" ; 

, Spe:a-'k~ng ~:en era ily it may , be sc1 id that dur ing t he past year bus ines6 
has been bris~, c6mp~tition keen, and turn-ever figures have remained at a 
steady and very satisfactory leveL ., 

f :' - ,< Q, Tb~rehav.e :been faw ~ppqrtunities to exploit fcreign ' capital .. 
During a r~cent visi~ ~f A~erican tr~op~ it Was exrected that revenue would shew 
s:'cme ' increa'se, ,-b~t , shareholders had tfiemisfortune tc ('cntan~ an experienced 
opeTa t cr;" ~¥,lp a r:et le ss resulted. It may be said in pa ~rs ing t ha t t hi s operator 
was · i~tr:~ ,d':l~ep h;y tbe ' Chajrmari' ef Directors, nc deutt, with good intentier,s .tcwards 
shareholders but, it must be added, with very b~d judgment~ 

full advantage has . beep taken 0f the . vi&its ,of cur Chevint ~ Christ­
churc 11, , ahareh..olcj'~,\;s : a n,~ (t hers ,t c rec oup: 1 c, ss e s', .rut , these '-transac t ic no :were" 
on the ,whole." disappcinting owing to a ha."rcfening tendency in ih8'~H3 (if-Sraters. ' 

o .' ~ • ; " .,:: . • 

" CU.r farmer , s:l1arehol~erB showed n:arked acceleration in their ::snare 
dealings , 'du:ring ~ ,l1e lamblng "and harvest seascn" and an attempt ip hear the ' :' 
market wa~' evident' on 'more than o~e ('cca~:iori. D~ring this difficult pepiod 
however the bulls acquired at least ,erie 'bag (If clover and tW( acres o,r. .r,0tatces" 

A noticeable feature cf the year was the incraase in special sessions 
held during the t'6mp()tary : ~rs·ence of some shareholders from the Boarj Rrcm, and 
on ons' cccasion an all~time high was reached 'due to the initiativeJ 8nterprise

l 

and business acumen cf the Chairman of Directcrs. 'Nith the advancing age of 
s hare hold ers an increase ,in t hes€; spe c ial ses sions may be expect ed , wit h c on­
,sequent benefit t~ more virile holders 0 

Ancther ~ feature of the year wa·s the intrcductipn, by the Chairman, 
cf several additional clausGs tc t 'he Art icles of Association" The Cha,irman IS ' 

nimblene ,ss and gei'lera,l elasticity cf mind show no decline, aud his widE kncwledge 
of. prccedure may be relied upo,n tt meet, all , emergencies .. 

The yea r has net reep witheut unfortunate incidents. One rf the 
mest alarming b,eing ' the discoye r,y of vermin amcngst t ,he shares - one shareholder 
r€por.t ing .' t he suce essf.ul t raRing ' by anot her , share hold er of a . lousy ,pa ir:· of s ixas 0 

',' 

The ccntinu,ed ,efforts of serne shareholders to tr.ade with hcgus 
holdings bas caused the sc~iety some disccmfcrt, and emcarr~ssment; eSf€~ially 
as -the mest frequ ent offen::iers wer~ the Chairman and the. Societies hliditcr, 
whose dealings sheuld ce ceycnd $uspicicn. 

It is necessary to repcrt that a co~ntry shareholder vicl a ted the 
Art icles, c f Ass ce ia t ,icr: by buy ing ene furt her 5 hare in t he. second allotment 
after r-rocuring fOlir 'rcyalty,' shares in the firste No dlscirlinary action has 
fet heen ' taken; (lut the: incident il3 not clcsedo 
, , .. ~. 

The Chairman has found i -t necessary en several (ccasions to cas:t~ 

igate, shareholders en timidity .in their evaluation cf their ,holding s; the result­
ing forfeitura and transfer of share to curr.ulative pref erence helding s has, in 
some measure, met the positions 

~uch credit 1s due to the controller of cumulative preference shares -
iVlro Fred. · E),tekes o His unremitting efforts, and expeditious handling of share 
ftrfeitures~ 'ably assisted from time t.o time ty the Chairman of Directcrs, has 
resulted in the s pec ial ballots for these shares being operated upon a high 
frequenc.y with a OOnS0ejUent maintainment cf the ILcmentum (f competition .. 

As yeu a re aware the Societies ruilding p rcg ramme has been held up 
partly on a~count cf building permit difficulties but chiefly by reascn of the 
9ha r p division of opinion reg a rding the respective merits of a meaning room and 
a wailing wall e with t he strong and growing semit ic influence new exerted in 
the ~9cie't;y it is probable that the preponderance cf opinion will favour ~ wai,~f~ , 


