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MR. EDMUND DAVIS ON THE DEVELOPMENT OF NORTHERN RHODESIA.

OPERATIONS AND PERFORMANCES OF

THE RHODESIA COPPER GROUP. _ -

THE COMPANY’S LAND HOLDINGS AND THE

The sixth ordinary general meeting of led
yesterday at Salisbury House, London Wall, J.C., Jir. mund
Davis g-iman of the company) presiding.

The Secretary (Mr. T. Donald) having read
the meeting and the report of the auditors,

The Chairman said : In the balance-sheet at May 31, 1915, the
issued capital stands at 1,172,512 shares of 4s.
£263 815 4s.—the same as at the date of the previous accounts. The
next item on the debit side ie creditors and credit balances, £1,00.
13s. 7d., comparing with £3,292 12s. 6d. at May 31, 1914; £1,305
refers to dividends, etc., which had been unclaimed at May 31,
1915. Land sales account shows £10,916, against £10,997 10s. in
the previous accounts, the difference being due to the cost of re-
beaconing some of the land. This is, as 1 stated last year, for all
pncticd purposes, a reserve, and is the actual profit receivable by
the company in instalments for land sold, it being our intention to
bring into the profit and loss account the amounts as received.
The only other item on this side of the balance-sheet is the balance
of proﬁt and loss account as brought in at May 31, 1914, £1,221, to
which has been added the profit for the financial year under review,
making a total available surplus of £7,107, whicin it is prop(xwd to
carry forward.

The item of Investments.

Turning to_the other side of the balance-sheet,
cash £4,451 17s. 9d.; loan against security, £2,600; and debtors
and debit balances, 27,411 11s. 11d., making a total of
£34,463 9s. 8d, Of the debtors a sum of yl)mlt £10,000 has since
been paid, and £2,700—an instalment received on sale of land—is
in the hands of our solicitors and will be released to us on transfer
of the property. Qur shares and debentures in other companies and

the notice convening

we have in

6d. each—that is, |

Government and foreign stocks, at or under cost, are set out under |

ings. First, the stocks which are quoted stand in our books
:\:UQ%.}(E? though :ll May 31, 1915, the market value of the same
£73,166. These in\'estments‘m('lud‘e .—Canadian N. Ontario
¢ cent. debs., Chinese lmpt_*rml _R:‘u_lwuy 5 per cent., Consoli-
dated 2} per cent. stock, Egyptian Unified 4 per cent., Abbontia-
koon Mines, Anglu-('ominentnl Mines, City Deep, Crown Mines,
Fast Rand Proprietary . Ex-Lands Nigeria, Magadi Soda, Modder-
fontein * B,” Nourse Mines, Prestea Block ““ A, Ropp Tin, Van
Ryn Deep, Village Deep, and Wankie Colliery. Our Consols will be
converted into War Loan, and when this is done our holding in the

3

l

QUESTION OF TITLE.

same will be £11,900. Second, the unquoted portion of the invest
ments, £109,200, of which you will notice that we have set out in the
balance-sheet details of the principal holdings, amounting to over
£94,000. Machinery, exploring, and mining plant and stores
account only amounts to £966. Properties and concessions, includ-
ing development of same, have been brought into the accounts at
the same amount as in the previous balance-sheet—namely, £46,282
17s. 8d., to which has been added the cost and u ykeep of cattle,
£3.889 3s. 5d., and the expenditure from March 1, 1914, to May
31, 1915, £1,333 0s. 3d.—that ie, after deduc ting estimated expendi-
ture from March 1 to May 31, 1914, which appeared in the last
accounts, making a total of £51.505, which represents the cost of
all our properties detailed in the schedule armexed to the report,
and which includes 449 600 acres i land. No Jand has been sold
during the year. 1 pointed out last year that. if a value of 2s. 3d.
per acre is placed upon this large block of land alone, it would
about cover the total cost of the whole of our land and mining
properties.

Mining Interests.

With regard to our mining claims, we have not done any actual
development work on any of them during the year. Our intention
is still to carry on prospecting work only when we consider
that it is to the advantage o' our company to do so.
will not detain you by reference in detail to the items set out in
the profit and loss account, but you will notice that the account is
debited with only one-half of the amount payable to the directors
under the articles of association, ns we thought, under existing cir-
cum: tances, that we should not only draw half fees, but also waive
onr claim to the other half. At our last meeting, in replying to
questions, 1 stated that we had heen given information relating to
the operations of what are knowr as our subsidiary companies. \e
have now practically distributed t1e whole of these interests amongst
the shareholders of our own company, and,
attend the meetings of the companies themselves, 1 neverthelees
think it better to give them infrmation up to date, so that they
may know semi-officially what the present position is.

The Subsidiaries.

The Rhodesia Broken Hill Development Company, Limited, has
erected plant which it is hoped will produce lead at the rate o
about 150 tons per month, and, owing to an arrangement made

WENDEN!

though they are able to |



o with the Rhodesia Railways for the carriage of the metal during

imental stage, there should be a surplus over working
:l;:“ex u.:ing the ﬁrsg iew months’ operations of the plant, when
much valuable experience should be gained, and which may prob-
ably lead to the equipment of the property on a somewhat larger
scale for the production of lead, though at the same time experi-
mental work is being conducted for the recovery of zinc. Of
course, should this prove satisfactory, the only thing required would
be the provision of additional capital to make a success of the ven-
ture, and this should not be difficult to obtain. About 110 tons
of lead have already left the mine for shipment to London. It is
"1 gatisfactory to note that, in the early stages of the running of the
| plant, the lead only carries .004 per cenf. zinc. ;
"~ " As regards the Bwana M Kubwa Copper Mining Company,
Limited, its board has entered into an arrangement for the pro-
- Vision of estimates and specification for a plant to treat 100 tons
~ of ore per day. The onple with whom the arrangement is made
are those contemplated at the time of our last meeting, when
stated that they were negotiating for the equipment of the property
' with a large treatment plant which should deal with about 500 tons
of ore per day. The firm was the Metallurgische Gesellschaft of
~ Frankfurt-on-Maine, and, naturally, on the declaration of war
negotiations ceased, though, as already stated, they have since been
ngen up with the American owners of the process which the Ger-
man firm contemplated using. Though we are no longer large
shareholders in the Rhodesia %roken Hill Development Co., Limited,
. and the Bwana M’'Kubwa Copper Mining Co., Limited, I have,
| nevertheless, as in the past, assisted these boards to the best of my
ability whenever I have been asked to do so, and I have, therefore,
hel in completing the arrangements which have heen come to,
1 amf 1 hope that the boards of the said companies will not mind
calling me in at any time should they consider that my services
can be of use.

' The Company’s Lands.

You will have tfathel‘ed from the reports we have issued from
time to time, and from the schedules attached thereto, that we
haye very large landed rights in Northern Rhodesia, for which the
British South Africa Company has to issue title. Its board of
directors does not see its way to grant a title to our satisfaction,
having refused to accw a counter offer we made as to quit rent
it desires to impose. e hold that the British South Africa Com-
pany has no right to charge us quit rent, and we have decided to
take proceedings to obtain a title free of the same. We wish you
to understand that we have done all we could to meet the views
of the British South Africa Company, desiring to maintain friendly
relations and also to avoid the necessity of incurring legal expendi-
ture, and for these reasons we even o ered, in the course of nego-
tiations, to accept title with a quit rent of £1 per 1,000 morgen.
This offer was declined, as they refused to accept less than £1 per
1,000 acres. In connection with this matter, I wish to state that
the observations I make are without prejudice, and must not be
taken to affect the evidence we may wish to give in the course of
litigation, mg; remarks being simply made at the moment so that
you should have a rough idea of the position of affairs and our
desire to obtain a clean title for the company. In the event of our
being successful in the steps we contemplate taking,
have not yet taken up tit‘e will be equally affected and derive
benefit through our own litigation, and therefore should make some
contribution towards the expenditure to be incurred. We have not
yet decided whether we should ask for the co-operation of others
or fight our own case alone, although, if the British South Africa
Company lose, then all the holders of land in Rhodesia who have
not dyet taken up title would naturally benefit. When these various
land grants were originally made, farge amounts were found by
way of working capital to meet the necessary expenditure to be
incurred for expeditions into what was then consi(lered practically
unknown territory, and the British South Africa Company agreed
to make the land grants ‘‘subject to any regulations as to servi-
tudes and other rights which may be made by the company from
time to time, the selection to be approved by the administrator,””

A Case for Considerate Treatment.

This does not in any way entitle them to impose a quit rent. The
British South Africa Company has had the consideration, and,
therefore, should carry out its obligation and give us title without
endeavouring to couple it with a demand for quit rent, as this

1 take it for granted

| means an increase in purchase consideration.
that their demand is made in absolutely good faith, but I do not
think—and we are so_advised—that any Court of Law would be
found to uphold it. Leaving aside the legal aspect of the trans-
action, I think that special consideration should be shown to us
in this matter, bearing in mind the immense sums which have been

found from time to time by the shareholders in the various ¢
forming what may be termed THE RHODESIA Copper Grove,
sums have led to the development of Northern Rhodesia, and
swell the traffic receipts of the Rh

largely helped to
Railways. It may not be out of
in connection with the i
Development Company,

place if 1 point
opeasons
Limited, they produced and

1906-1907 11,094 tons of calcined calamine ove, which

£85,000, the amount paid to the railway eomgay for
terminals on same being £53,363, or £4 16s. &l. per

of the Rholesia Broken

lomg

out

the case of the Bwana M Kubwa C Mining > Limited,
2912 tons of concentrates mli:,dppéz,%, sm'ﬂ E

milwz{ company £22,163, or £7 12s. 3d.

case of the Kafue Copper Development Company, Limi
were paid to the railway company on the carriaze of
copper and copper matte, namely, £6 15s. 4d. Eel‘
have been connected for a number of vears with the

ton.
perlonpu

the
n the
, £15973 |

of properties in Northern Rhodesia, and have formed the subsidiary -

companies to which reference has been made.

the large amount of capital invested in this en;e‘xrio the share-
, & distribution

holders have received, on the

reduction of the capi
of shares in the Bwana M’ Kubwa Copper Mining

. :
Limited, the Rhodesia Broken Hill Development (‘ompnyc‘%% ;
and the Kafue Copper De\'eloﬁnent Company, Limited, and £14,

a small dividend of 3 per
consideration

in cash. In addition, they also receiv
cent. in 1914, which absorbed £7,914. 1If you take into
what you have received and compare it with the benefit
South’ Africa Company has had in the
products from the various mines, and if

Rhodesia in connection with these various enterprises, 1

will agree with your board of directors that special consi

should be given to our company, and that a title should
to us free of quit rent for the land which is ours, and

the British South Africa Company has had full consideration. 1
vegret that T am unable to deal at greater length with this subject

at the moment, as any additional remarks might not be

ous in view of the contemplated litigation ; but I do trust that

board of directors of the British South Africa Company,
lead of its fair-minded and enlightened president, will
justice of our claim,
quit rvent, and thus save us the necessity anc expense
steps to obtain by law what we hold we are entd

and adopted.”
Mr. H. L

unanimously.
Sir Edwin H. Dunning,

Stokes seconded the motion,

Mr. Edmund Davis and Mr.

TLomas were re-elected directors of the conpany, and

Welton, Jones, and Co. were reappointed auditors.
e proceedings then terminated.

others who -

form of railage rates on
you also take into con-
sideration the large amount of capital which has been expended

and see its way to grant us a title free of
od to by right.
1 now beg to move :—** That the directors’ report and accounts '(0:;
the year ended May 31, 1915, be and the same are hereby approve
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o

{morgen, which offer was declined, and there-

upon we decided to take legal advice. On
being ldvlnd ﬂut we had » vor{) good case I
snd wu d uted to approach the board of th

Alﬂo‘ Co., and, preferring tha
how oneuy how we stood. I
our own counsel's opinion, so uug
see what we were advi

negetiations is & uu-hctory ar

uuomt. the ‘:m rent we have agreed to

8 er-1 wuturu
5t sue 408,000 wores carryisg mine {.':1
r htnd‘h‘d lin

ﬁ acres of hrl land, inste d
tllﬁ scres as originally claimed by
m mzh Africa Co.; that is, instead

ly payment of £468 18s., th¢

means the payment of
(Hear, heur) Your
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shows s considerab s alo
b dend ‘

' ‘due

wm and the ount, a
e du‘;’n%m' s-.?:‘g w&"m
mﬁ':uw;wmen mak ‘charged agai it various
£3,812 between the two years. remain "3:
itemn on the debit side is halance of pro : -
Toss m& the bala h § £330 5s. 0d. plant,
May 31,1018, heing £13, ., 11d.  Fr about
this has been deducted the dividend pai registra.

August, 1016, £7,333 18e, 7d.; wrwan will
shares in ' _com| s, £5,900, other| remember I stated at our had
£13,233 16s. 7d. £89| been arranged on a ‘basis, and
18s. 4d., to rofit | legal expenses, leaving our ma
for the g a| ocosts, travelling, and general urm, al
vy : ; ;i..?:rm;;&"“ Investraente aad interest

'CASH POSITION. or ount ,110, compured with
i £7,043 1n the previous statement. Profit
Tursing to the credit side of the balance 1nmm::u rea i:d £364 u':::lim £40, -:2

sheet, there is cash, loan againat secunty:| ooo6 on sale of land, £1,785, compares with
Treasury bills, Abley Sofons Biase 1t as been our practiee 5 §ive you
?"ﬁm makin smlt:l' of N{x 177 M.':y ‘3’1" {nformation relating to s ; 'cm’ﬁ: l

i

i 5 . at ’
poring. ;’:’l‘_ W‘?‘;I‘ft set. put the War Loan| in which so maay of the share e o

e item; viz., i terested through the distribution
%M mﬁm;w.h:t ymu £12,928, Mow {n 1914, At our on A
which was included in the quoted shares, de- 1616, 1 stated that if the results at
f stocks, whicn a?.:‘:l’ql:;;ldmu wo:: “u:mum g::
to £60,521 16s. as against wou provisior:
ﬁé{g“f{duq 31, 1916. Quobed stocks stand  bional “hl’“.l to e a success of the ven-
miu.coounu»ém,szl. being cost; but their ture: T y pois position is: The Rhodesis
market, value 8 the date of accounts was Broken Hill Co. Te ite m, to the
£66,353. These investments include Canadian Rhodesian Lead z icate, which
Nc‘,“u”,,',..m e Ml'l:y' ﬁnfke dﬁ?:l;“m’ :‘::* .u;h. -n;‘l:' Me'oiﬁ'nhd £80 5
; Imperial-Shanghai-Nankin 14n I Pﬁf. The Rhodesia Broken Hill Co. the ,’m“:i

Unified, d shares
;m‘f&n 0 w‘:n&“ Rand Pro. to purchase the whole of the share capital at

ines, Fanti ted Mines, 1td., £1 per share premium, or after the syndicate
ﬁﬁmyg‘::":“z nes, Magadi Soda Co., "’ bas recovered a sum equivalent to and
i Prestea Block A, ,, its debenture debt the property will revert to

Nourso Mines, Ltd., Bcemten o Co., the Rhodesia Broken Hill Co

Vilage Dot L eeimania hovo aince bean | wilh o new plaut capable of e B i

lised at above the market value at the date (800 tons of per month,

mm Lalenoe-shest. : | was taken over by the syndicate on A 1,

¥ Unquoted investments stand in our books ‘W and from June 14, 1915, to July 31 last
& 548, as against £113,300, their estimated | 2,784 tons of lead had been sroduul with the

s | amall egorimanul plaut and about five weeks

’Qr !:l one of the new furnaces which was |
pu

commission on June 25.
e " WDenden
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~ of £2,094 is in respect of dividend No, 1

T TTTIT ) N

Reduction of onl. ¢

The ninth ordinary general meeting of the

ayv.
My, Edmand Davis, chairman of the com-

accounts to March 31 last, but, owing to the
irregularity of the South African mail ser-
vice, the accounts from Rhodesia up to De-
cember 31 last only have been received. These

are incorporated, and the expenditure from  penditure in London in detail, amounting to
Decemnber 31 to the end of March has been £1,705, a reduction of £251 when compared
the accounts will be With the previous year, and the expenditure

- estimated,  In future
made up to Mareh 31, %0 as to submit them
to you earlier in the year than usual.  The

issued capital remaius the same as at the date
of our last meeting—namely, 1,173,406 shares

of 4s. 6d. each—and there are options out:
standing on 16,828 shares until the termina-
tion of the war,

Creditors and credit balances at £2,286
compare with £2,045 in the previous accounts,
and the unclaimed dividends and distribution
ab £2,00 show an increase of £369 as com-

 pared with the last accounts, The amount |
. £114 13s. 3d., dividend No. 2, £325 16s. 7d.,
* dividend No. 3 £575 1s., dividend No. 4

M6 1. 6d., and £674 65, 6d. on distribu-

tion account, Land sales account at £3,274

i« the same as last year. This is profit on

land sold not yet rveceived. The remaining

item on the debit side is balance of profit and
~ loss account, the balance brought forward at
May 31, 1917, being £6,685. From this has |
been deducted the dividend paid on Au%un
16, 1917, £4.889, leaving a balance of £1,696,
to which has been added the profit for the

vear, namely, £6,706, making a total of |

£6,402. Turning to the credit side, there i
cash, bills receivable, debtors,
balances, umkl# a total of £27,666, com

ing with £19,177 at May 31, 1917,

In mont
m:.-im is, Br
ment, Canadian !)nﬂ. ¥

- stocks, sundry du‘ ures, shares, a

< at or under cost—show a total of
200,873, This includes War Loan and War

Bonds, £53.563, as against £48,563 last year,

Quoted stocks stand at  £49,991, although

~ their market value at the date of the accounts

§ was & 45. These investments include

 Canadian Northern Ontario Railway 3} per
ot debentures, Chinese Tmperial Shanghai-

Nanking line & per cent. bml(_hl. Egyptian

Unificd and British South Africa Company

shaves in the Abbontiakoon

par-

¢ Nillage Deep, and Wankie Colliery.
L quoted investments stand in our

!

s, Lad., Consolidated Go! relds, sty
Lands, East Rand Proprietary,
Consolidated  Mines, Mount Oxide |+
Nourse Mines, Prestea Block UA,

n-
woks at
297,317, as against £97,548. The remaining
item on this side of the accounts is purchase
and development of properties and conces-
sions, standing at £51,269, the same amount

Fauti
.“ ilhll.

~as appeared in our accounts at May 31, 1917
 This amount represents the total cost of our
}prop(-nias. including 474,333 acres of
pany, said : Gentlemen, we submit to-day | details of which are set

land,
out in the schedule
wort.  There has been no

annexed to the rel
e year under review,

land sold during t

and loss accouat shows the ex-

in South Africa, £765, including £250 esti-
mated for expenditure between December 31
and March 31 last. The South African ex-
penditure also shows a reduction of £931
over the previous twelve months—that is, a
total reduction of £1,182, which, after allow- |’
ing for the shorter period covered by the
present accounts, leaves a reduction of about
£950. Dividends on investments and interest

amount to £5,331, co ed with £8,110 in
the previous statement,

ments realised £2935, as against £364, the
total receipts under these headings for the
ten months amounting to £9,266, comparing &

with £8,476 for the previous twelve; but, in .

addition, in last year's profit and loss account
we were able to include profit on sale farm 3
lends £1,763, whereas in our present accounts
the total under this heading, £3,274, is
brought down on the debit side of the
balance-sheet, as no amounts have
ceived during the period covered by the!
accounts. In accordance with our custom we
again give you information relating to sub-
sidiary companies, in which so many of the
shareholders are interested. The Kafue
Copper Co, has arranged with the Bechuana-

1 land Exploration Co. and the Selukwe Gold

and  debit |

m-
in- ||

|

g

Mining Co. for advances for the purpose of
developing their Hippo claims situated some
145 miles west of Rhodesia Broken Hill. A
contract has been entered into for a new two-
compartment main shaft to be sunk to al
depth of 200 ft. to the 2nd level to cross-cut &
on the 1Ist level into the old drive and to
clean it out, and to drive 350 ft. along the &
lode on the 2nd level. The contractors have &
undertaken to complete the work before the
end of this year. In the event of the pre-
liminary work being successful the two com-
panies above mentioned will provide up to
£50,000 to J:rm'e the property in depth and
equip it with the necessary plant, the con-
sideration to these companies for the ad-
vances being a call on shares of the Kafu

Copper Co., with a first charge on the profettt

D@

ot

Fa

as security if demanded.

and profits on invest- S8 f

been re- 1.
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h. Qudinyygt meeting of the Rhodesia Copper &

‘ ploration & Finance Co. I‘.td. was held on Wednesday ,would not be necessary to write
st at Salisbury House, E.C., Mr. EDMUND DavIS (Chairman of = ¢ proceedings with the British
e company) presiding.

tont::uwn open to public pros
Secretary (Mr. T, Donald) having read the notice convening ol bogr o
meetin and- the report of the auditors, . stocks, sundry debentures and shares, £:9,
CHAIRMAN, in the course of his speech, said : Gentlemen,— ture 1n 1 with _mining by
issued ca remains the same as at the date of our fast  Northern Rhodesia, £18,769. We propose

" meeting—namely, 1,173,405 shares of 4s. 6d. each—and there are should be written off capital by reducing the 0
outstanding on 1 28 shares until the termination of the to shares of 3s. each, and we anticipate that no further |
Creditors and credit balances, at £2,286, compare with be required for deprec.ation, and, subject to your approving the-
in and the unclaimed dividends and scheme and the Court consenting to the reduction of capital, there
increase of £369 as compared with .should be sufficient revenue and profils available for distribution
~Lan es account, at £3,274, 18 the each year by way of dividend. Our scle object in submitting and
_year. This is profit on land sold, nof yet received. recommending the proposal is to make the dividend-earning position
‘ The zemaining item on the debit side is balance of profit and loss of the company more secure, and it must be more .::Mmy .
account, the balance brought forward at May 31, 1917, being - whether in good or bad times, to receive a return on your mbi
585, “From this has been deducted the dividend paid on invested in the company. There is only one other matter that need :
15, .9,7,'!5‘% Jeaving a balance of £1,696, to which  be referred to, and that is the outstanding options on 16,828 sh
been added the profit for the year—namely, £6,706, making  ©f 48 6d. each at par until the termination of the war. We have
‘of £8,402. Turning to the credit side there are cash, bills rg-o_lv:d {0 offer the holders the right to exchange such options for a
receivable, debtors, and debit balances, making a total of £27,666, similar call on 25,242 shares at 3s. each at par, being three shares
_comparing with £19,177 at May 31, 1917 Our investments—that _ Of 35 each for each two shares of 4s. 5. each over which options
is, British Government, Canadian, Egyptian, and Chinese stocks, ~Are now held. The Chairman concludeld by moving the adoption of
.dﬁwddezmm;“' li’l;;el ximdl i‘;nerevl;s at L?):n un:lne; %ovut—igowda . the report and accounts. ;
t \ 200,573 is includes Wvar ar Bonds, | Sir Epwix H. DUNNING seconded the moti hic carri
£53,663, a8 against £48,563 last year. Quoted stocks stand at ~ unanimously. ¢ motion, which was carried
1, al h "hd‘;‘ market value at dthe d“;osz the z_u:m.\nu It was unanimously resolved, on th: motion of the CHAIRMAN
was £40,145. Unquote investments stand in our s at 3195 b - ) e AN,
B“.i“;'“‘%w,“g“ B rchase and development of,pmperh’:t -::d { s;conde‘d |:‘y Sir EDWIN DUNNING, * That each of the 101,084
‘concessions stands at £51,26, the same amount as appeared in : B5es 1 ¢ ;Fﬂ‘f““”“y s capital of 7s. 64., numbered 1, 308,047 1o
our accounts at May 31, 1917. This amount represents the total '5°°’;’°°’ ‘l" have not been issued be divided into two shares of
cost of our properties, including 474,33 acres of land, details of 8. i ”fc ~h'° be numbered 1,398,047 to 1,601,054, and that the
which are set out in the schedule annex to the report. There has :caplla plitne ;omp:ny be reduced from £352,793 28. to °
been no land sold during the period under review. The profit and 241,555 4s., and that such reductior. be effected by writing off

i i in detail, amounting | .id.up R . S e ke
I&'&f‘;:u?l:l::%ene&p?;l;tlm'elhzxnl‘;:d:\ud with the prcviwm‘i ‘»a:;i;uro c:g;t:el’too‘ :eén:::::,m%"vwmd“."’“:“d “"‘1‘ of the
year, and the expenditure in South Africa, £76s, including £250 n:mu’nd%na by “nce"“n" capital to th : em“‘,‘m 6:“ "'.::; !
esti for expenditure between December 31 and March 31 1ast.  on each of the 207,81 .hg:e.p of 6l - ch vh'c‘l:.h o ot been
The South African expenditure also shows a reduction of £931 OVer iccued and by cméellznc capital l‘:.lh-" :;:em o,' ik z"
the previous twelve months; that is a total reduction of 1,182, wich of the 203,908 shares resulting from such d'vﬂ‘ WM? oy
which, after allowing for the shorter period covered by the present jucing the m3'- 1 ¢ o aheh 0 th‘ y ':6”“& 4 ::"
accounts, leaves a reduction of about £ogo. Dividends on invest- mmp:n e ox m‘ n::t‘;::ned i 4 ; ."51“'.' M"::.h
cents and interest amount to £6,331, compared with £8,110 in the < 380N 6ot 084 inclusive oy <
previous statement, and profits on ‘investments realised, £2,935 The di 9{’: i cd" el : g™
as against 4364, the total rec:‘igm under these headings for the e proceedings then terminated.

ten” months amounting to £0, comparing with £8,47

2{-§,

s for the
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we brought W
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he

g ;)ellld M:t u?]mu

of re, | fu repo. as
'ﬁ"& not detain you
/| probably already re
| the de

con- imgoﬂmoe.

Broken
next five = the erection of su
not only return
investment, but
the debit side is bal.  Satisfactory c
March 31, to.

rofit for the yeay 'has 4l
%., making s :g:m:::w's'yrepms
to the credit Routh .'Uricl, An

royalties by ¢
roperties,

s Imaed

being conti

e

to
nued

cuts and in depth,
RHODESIA BR

The Rhodesia

velopmen
melting is

tion at t

uired an
i, and
1

the Baa 31

en erected

des tgs.ooo "o( War Bon
ar Loan
uoted' stock
t-hoqu market vg

AT{ accounts

idated Mines,
n;’r;md investments

as nst £97,3
tiy ":{:‘thn the present val
£xcess of thopbook Mo,

statement, while the
£6,749, as
focounts

met out of
The new main of

1 meetin,
s

not only in
a

hat mine,
to the future of

& fair rate of jnt
should in course
tal appreciation,
Kubwa

Separation, Limj

under the

£

» £177,000.
ds, as
stand t“
] [

at the date of ¢
%. 114, Thes

‘and War

and other y
stand
h.

roit o 1o
on
ngdu £8,
oovered
whieh the tota)

8 period of tep

Kafue Co. from some

haft at the
ft. level,
ve the |

the 100
hto pro

OKEN HILL 1N

TEREST,
Broken Hill Dev

pear:
Y repeating what yoy have
UL
P and in
mf-ung. K

ut is of great
regard to the -
and to our opi

f the
interest in the towngh
A in

will oudn{ about
table build g8, which shoulq
erest on the

of time show

at

: lubp'l;oo'
tative, who has arrived
shotild ‘be 1 he

¥ now at the

4 mine.  As the plapt 18 quite ready, ther,
vable, debtors, and doiblt b'l":f;' C 287 :should be no devﬁ,lv in cmgmenchg‘ the trial
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¢ That the direcors’ report and accounts for
the year ended March 31, 1910, be
ame are hereby, wsmved
per

that a dividend .»f b
tax), as recommeiided by the directors, be de.
. clared payable or and after August 6, 1919,
Before T put thix resolution to the meeting 1
shall be very pleased to answer Y questions

ish to address to the chaiy.

Which you may w
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D inning seconded the motion,
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eir large :
lent the company a few thousand
they understood that it was
profits at the moment. -
doubt that the colliery company could repay
«thelr advamce when it became mnecessary, and
if their present rate of profits should continue
this company would benefit. Tt was dnro-dblov
“at the moment to ssy what would be the out-
“come of a colliery enterprise in this country,
so much depending upon what arrangements
were made with s #
The solution was then put to the meeting
and carried N y, :
On the motin of the Chairman, seconded:
{ by Mr. J. E. H. Lomas, the retiring directors
 (Mr, H. L. Stokes and Lieut.-Colonel C. H.
Villiers) were re-elected. g : i
. On the motion of Mr. J. Rushford, seconded b e S e
: gvﬂg:h T. ? s l‘lrollm loitte, Plgdei," e e
! s and Co. were reappointed auditors, :
and the proceedings then tel g Y
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SIA COPPER AND GENERAL
EXPLORATION,

LARGER PROFIT AND DIVIDEND -BSTIMATED
VALUE OF ASSETS EXCEEDS CAPITAL.

- eleventh ordinar;gc'nern\ meeting of

Gene i
SEI-Ema
., Mr. Edmund Davis

share jssued. The only aseets
above book value
are taken at m

‘summary

rities, which

(the chairman) presiding.
The Sucretary (Mr. R. F. Bayliss) read the
notice convening the meeting and the report
of the auditors.
The Chairman said : We submit to-day our
balance sheet and profit an
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Financial News (London)

-Nr. 110!9

theé Baluchistan Chrome Co., making a {stal
of £43,407 7s. 11d., as in our previous ac-!
counts, the large increase of £29,314 12s. 1d. |
in :lnqlloled investments heing in sundry inte- |
rests.
THE COMPANY'S INTERESTS.
A far as our own interests are concerned, [
we have increased our holding in the Fanti
Consolidated Mines, Ltd., being of opinion that
there should be a substantial appreciation over
the present price of the shares. We have
o large interest in Josiah Smale and Son, lid.,
which should show o satisfactory return on its
cost, and have lately acquired a small interest
in the Chinese {neering and Mining Co.
and in the South-West Africs Co., Ltd.” The
{teii buildings, £8,500, represents a payment
on account on five stands end buildings now
being erected thereon at Rhodesia Broken Hill,
The only other item on this side of the accounts

o LE A5

.. 1920

anly point out to you that our investment was '
made in 1913 and that the dividends we have
received mean a return of a liftle.over @ per
aont, #nnum on its cost. It has been our  §&
ou:ctom to refer to the position of the Bwana 8
Ml:(ubwa Copper Mining Co. and the i
desia Broken Hill Development Co., as 80!
time back you reccived ot intercsts in the
;;-tnureu by way-of distribution in & reduction
’ oapital scheme, - The Rhodesia Broken Hill,
‘:l now issued its report and.balance-sheet |
showing a profit for ifs financial year ended’ @&
gn Decemher 31, 1019, of £100,889, and the
d}r?ot.ou are recommending the payment of &
vidend of 10 per cent., leavingia very large
fut:ry-ror\\'urd. The Bwana M'Kubwa will
‘xa\o to be reconstructed, so that necessaty
unds should 1 o;)rovided for the development |
and aqiuipment this most promiging mining
proposition, which, subject to satisfactory ar-

i« machinery, exploring find mining plant and
stores, amounting to £128. Turning to the
ofit and loss acoount, we have set out the
expenditure in London in detail, this amount-
ing to £2,279 1s. 3d., and the expediture in
South Africa to £308 17s. 8d. The expenditure
in London shows a slight increase, dueito no
law ohmo being included, though in the pre-
viodd p and loss account they stood at &212
1s. 3d. Office oxpenses at are the same
as in the previous accounts thousih in 1019 in
the first they smounted to £891 11s. 6d., from
which wo deducted £901 11s. 6d. teansfer foes;

and in the present iustance at £ T
tranafor fees £105 6s, There will be & slight
incrense in the expenditure for the current and |
r'obubl: future years. The total expenditure,
«ondon and South Africa, ot £2.677 19s., shows
o decrense of £517 10s. 4d. when comp
with the expenditure of the previous year.
134, and land ' Turning to the credit side of the profit and
13s. 3d., COM-  loss aocount, we have interest received during
revious the year and dividends on investinents amount- .
#ide ing to £11,36 14s. 4d., an increase of £2,285
loss @e. 3d. over the amount in the previous
have ment, while the profit on investments realised
|was Gl‘.l:l 17:'. ‘1d.
(]
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so of £81/
heading at the

the whole
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ution, £1,818

ofit and
we
a8 uﬂdmm £6,749 3s.
‘Profit on s recoived during the
riod covered by the accounts amounts to
,401 3s. 8d., ne compared with £4,265 3s, 3d.

Ifor the previous year.

17,601 1s. 6d.
ﬁu. £2,5%0 b6,

r

f,%?ul 0., loavi The year's operations
: ., to which has been have resulted in & net profit of £u‘oﬁa 1d.‘
balsnce of profit 738

1, 1020, £25,6%8
30,810

the year en ed an increase of £8, . 1d., which we trus
1d., making ® you will consider sati aotory, o this enables us
{o recommend the p.lment. of a dividend at the
rate of 3 %em ., less income-tax, which
balanes will absor ,001 6s. 10d., comparing with
es, and debita dividend of 10 per cent. for the previous
330 0s. 1d,,twelve months, which absorbed £17,001 1s. 6d,
over the samé  CURRENT YEAR'S PROSPECTS,
Investments iR  jiaving dealt with the past year's o}mmom,
36k% (¢ iy only necessary to add that we leel confi-
d interests ar€qon. udess something absolutely unforeseen
Cost=g00urs, the present year's operations will

Losn. Quotedp oting accounts which will not tail to meet

with your roval and again to recommend

i bolné% the {mmf s satisfactory dividend. At 8

anadion . vious meeting, in u?yilz to questions, 1

cont. debeN+\ogorred to our Qrg interest in & colliery in

and the advance of a few

ritish "‘0““ housand pounds we had made to the under-

Jso shares in e aiing in question. The advance has been re-

i Consolidated ,qid “and we have since received a small divi-

The unquoted ignd on the investment and m‘ per Te-

at £88,192 95 kive another durinf our current financial year
s, 7d. at Marehtiyy this vlopends in the first

5} bal control and then on the possible applics-

on of the Finunce Act in the form of a

s lomand for

o show you

ent of excess profit ty.
o Bt i

unfairly this applies, I n

Co.,
and our &
forence shavres in

dm | to

ared and Mr, P, C. Tarbutt

state~ appointed, and’the proceedings termin

you at our next .

instance umc‘

rangements with the Rhodesia Railways
should prove to be a large profitable coj yel"
;’oducer; A now to move: * 'I'hatpghc £
rectors ort an for the year
ended March 31,1920, be, and the same are
hereby, approved and adopted, and that &
dividend of 12} per cent., less income-tax, as = °
recommended by the directors, be declared
my‘hle on and after July 30, 1920." Previous
putting the resolution, 1 shall be pleased
towur any questions that may be addressed -

gr. J. . H. Lomas seconded the motion.
No gn s were asked, and the resolution
:ll::m. t to the meeting and carried unani-
The ‘Chairman ’propoaed the re-election of |
the retiring directors, Sir Edwin H. Dunning §

Lieut.-Colonel C. N, Villiers seconded the
motion, which was unanimously agreed to.

On the motion of Mr, J’iﬂm Rushford, :
seconded by Mr. James Calder, the auditors
(Messrs, Deloitte, Plender and Co.) were re-

e
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bﬂﬂ,ﬂ Al Mnrch 31 last creditors and credit
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hmm of £8,739. This was

my since it enabled the board
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absorb M,OOI. comparing with

of 10 per cent., absorbing
the previous twelve months,

0 concluded with a brief refer-

to the results of the Rhodesia Broken

Dcvdoplnom Company, and the Bwana

Co., interests in both

yhioh the abanholdm had received some

o

ago by way of distribution in a reduction
'l‘ho roport and accounts
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THE YEAR'S RESULTS
© The ly other item
'present  balance-ieet js
. count, which is brought

stance, as at Maioh 1,

{.,u' 8 been deducted the dividend
“iJuly 30 last and the directo

o o
which

n, in the firsy

rs’ percentage
ts totalling £24,505, leaving £6,
has been add.

.able, out of which we
‘of u dividend of 12}
‘tax, which will

absorb £22 001

bution of as large an amount s
%, realising tlmrgunder present oi
‘shareholders naturally desire to

see us divid
balance-sheet, cash and  debtors

- £49,687, compare with £85,330 at the end o
‘the previous twelve months ; our investments
at £f88,000 show a reduction of about £12,000

over the amount standing in the

revious
‘balance-sheet, and buildings at £5,

an in-
orease of £2,500, There is no occasion to refer

s on the debit side of the profit
:‘;,dmx:.:te.:’count, which are set out in such
detail. On the credit side, there is g decrease

investments, £11,881, show an in-
3::5: g;l about £1,500 over those for the year
ded March 31, 1820. Profits on Investments |
::nllled £6,608, show a reduction of £5,822,
which is natural, bearing in mind the unsatig.
factory state of the markets dunns{ the year
nder review, The profit on the sale of land,
24 466, is about the same as for the Previous
tw;he months.
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The twelfth ordinary general meetin
“held on June 16 at Caunnon Street ﬁ
CE.C.. Mr, Edmund Davis yresiding.
~ The Chairman said : We present our
balance-sheet and profit and loss account ab
March 31 last, and have set out in the report
a summary giving the estimated value of the
assets of the company, which, after deduc-
tion of amounts due o creditors and _credit
balances, come to £210,796, or about 3s. Td.
for each 3s, share issued. In this valuation
our holding of £60,000 funding loan is at
cost, though it now shows a reciation of
about £4,000. Our interest o £50,000 5.
yer cent, mortgage debentures and 12,
}ull,v aud 1 mhaves of 1s. in the Rho-
ae-ia Katanga Junetion Railway and Mineral
Company, Ltd,, is taken at £35,000, and the
auoted securities at market 52;“ ruling at
*Ind- A1 last at a total of 607, ese
wecurities are now worth £72,058.
wsition of the company at the date of
follows with
¢ months,

sot out in such
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A SATISFACTORY POSITION —OLD AND NEW INVESTMENTS—
DIVIDEND OF 12% PER CENT.

refer to the items on
side of the profit and loss account,

there 15 a decrease in
about £700, but dividends on investments,

an increase of about
the year ended
Profits on investments realised, £6,666, show
£5,822, which is natural, bear-
in mind the unsatisfactory atate of the
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again increased our interest in
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the subject of railage
that a reconstruc.

submitted to its
* given the approval
ition should in course
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but we have only been
uth

of this expendi-
difference, it will =
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The issued capital is the same, but_ereditors e 1, e certainly onl
at £16.979 show a reduction of £17,071; un- m‘h‘ﬂ“"d"::f"mb:"v'df"‘}‘ﬂ.ﬁc‘“?gd‘,h"‘ this, u)nw zudimu have drawn attention to
claimed dividends show & slight increase at} o) ' r:c ‘;‘0‘ “'t"' W y‘oﬁ“‘:' rw“ our having estimated the receipts and ex-
£2.192; land sales account at £14,923 com- . d' Tle 0 N “&n o ’d. .d‘"d‘ for nditure in South Africa {or the year under
ves with £10,380, the difference being re- :..‘!,w he "‘;“‘P gorie pesoey ""' ﬁ" i o | Foview, but we think you will agree with us
Iﬂm ted in the profit and loss account. the nex 'w-fvmlld' ‘"M'"‘ °°‘“'i°“: h m°‘l 18 | that it is better for you to leave us to frame
investment appreciate in value.} guch an estimate, so that we should be able
A Dividend of 121; Por Cont. During the year under review we havelio present accounts earlier and recommend
The only other item on this side of our | acquired a sul'stantial interest in the Com-}ang" distribute a dividend, without causing
present balance sheet s profit and loss ﬁsn'm Tunisienne des Phosphates du Djebell vou to wait an additional number of weeks as
account, which is brought in, in the first illa, & company owning a very large phos- | in the past.
ipstance, as ot \farch 31, 1920, £30,810, from phate proposition in Tunis, which should yield| T now move: «That the directors’ report
which has been deducted the dividend paid | a satisfactory return o4 Uhe cost of the invest-| and accounts for the year ended March 31,
July 30 last, and the directors’ percentage o ment, and we know that you will be ple 1021, be and the same are herehy approv:
profits totalling £24,565, leaving £6.245, o] to learn that the shares in question are on|and adopted, and that a dividendyof 24 per
which has been added the '.’r"n for the year the Paris market and are qlwtbd. about 1 cent., leas income-tax, as recommended by the
under review £20.668, making £26,803 avail- cent, premium over the cxt price. Qirectors, be declared payable on and after
ahle, out of which we recommend the pay-| Among our new investments we may men- | June 17, 5 1] o
ment of & dividend of 124 per cent. lews | tion a fair interest in the Central Mi ng and| Previous to put ing the vesolution o the
income-tax, W hich will absorb £22,001. In| Investment Corporation, which gives us | meeting, 1 shall very pleaced to answer
making this recommendation, we are sug satisiactory return on its cost, and a holding | any questions which you may wish to address
gesting the distribution of as large an amount | in  New Modderfontein—both satisfactory | to the chair.
as we possibly can, vealising that under | dividend payers. Mr. J. E. #. Lomas seconded the resolu-
present circumstances shareholders naturally The New Cop]gy Collieries, in which we | tion, and it was carried unlnimou.lv,
Besire to see us divide the profits up to the| hold a very large proportion of the capital, |  On the motion of Sir Edwin H. Dunning, |
hilt is being paced in liqui ation. It is impossible seconded by Lieut.-Colonel C. H. Villiers, the
On the other side of the balance-sheet cash | at the moment to give an opinion as to what retiring directors, Mr. mund Davis and Mr.
and debtors, £ 10,687, compare with ¥ the return on our irterest may be, but, what- | J. E. H. Lomas, were ananimously re-elected.
ol the end the previovs twelve mont ever it is, it cannot be less than the amount On the pr tion of Colonel J. M. Welch,
Lents at £182,000 show & reduction | at which this particular investment stands in | seconded by Mr, G. G. Parkins, Meessrs.

Delvitte Plender Griffiths and Co were reap-

then terminated.







e T | 1922

..................

; THE DIVIDEND. ~ THE ¢ SUNDRY INTERESTS.” 1
: We recommend the payment of a dividend ‘Chairiaan : !l’tnttau are no nbh*onc. 1
0 per cent., less income-tax, which willl i it) the contents of two letters which
absorb £17,601, and leaye & balance of £4,657.' yave ‘written to the of the com-
We have agsin recommended the distribution| pany, one being from 1 am
of as large an amount as we possibly can, ploased to sce present to-day. The
realis; that under present circumstances ejate to the sundry interests standing in the
shareholders will approve of such a suggestion. palance-shee! at 6. These sundry un-

: P 1 : Turning to our investments, we have sli
,;&W‘“Lﬁ"’tg‘m‘d E"P“"."’:: iner, | our interest in the Fanti em. 'MII{ x‘f‘f‘;u"’”-‘i'v.'" "“mr"’ Fﬂ:: :
o, Ltd., yesterday atll 4a00q Mines, and are satisfied that mot only Cie Generale Bois Colonisux, which

Hotel, Cannon-street, E.C.,

should we receive satisfactory dividends on /e pers
the cost of this ﬁsrtlcular in?utment-, but in ve::l. some :‘p‘il 1?32.:5?@:::'&,:;
course of time there should be a substantial 44 the company, and am satisfied it shouid
oapital appreciation. return very good dividends, This particular
ur interest in Josiah Smale and Son, Ltd.. oompany had an junity of acquiring, for
remains the same, aud we are pleased to state o mm over 13,000, ., some very o w'ork.
that there is an improvement in their busi- just outside Paris, on the Seina, \\l-‘:ach had
ness, the company in question having paid fost about dcuble that sum. ‘Though the com-{ |
74 per cent. dividend for their financial year nayy was ony formed at the ond of Jast e
?{ f 4 business on Jenuary 3, ’\E.h ‘
0
Itd

Becretary (Mr. R. E. Bayliss) having
read the notice convening the meeting and the
hairman said: We now present our
est and profit end loss account at
1022, and have set out in the report
ty ehowing how the issued capital, |
176,010 15s., was represented at d::-;c d:u
) balance-sheet, the total after deduction
ho ¢! and credit balances amounting

ended May 21,@”?1.‘ “gh tw:n intetr.l‘m divide :l; t commence
of § per cent. or the financial year en
on J-y 31, 1922. The Compagnie Tunisienne f-ﬁ:ourgsst ?."a';'}im %‘;:21‘:' ma°§§..""‘
des Phosphates du Djebel’Medilla should start ill h athersd f v i
oy el A at You will hive gathersd from the remarks in
e "3“ P“ = rmio-jl co‘:‘" of a J“V my speech hat though this particular com-
e lin of e rz i linyo and I;de : p.n{ only puid 7% per cent. dividend for the
[RS8 Sstoosd hnet of'ﬂ.x’c % P"?wf out whole of its financiul year ending on May 31, |
iy “1 isp Pm t iVP“’P‘ g f’ are 1921, its bonrd has already declared and paid |
[ o ha ihlooh, Gf odr ntovest 18 the Now | Ioe e e 2t 1R, "o . foe |
ot year emn( y 81, , AN ope,
l(’!:geyl&zgiei;le]s{ l};tad.t.l the eoﬂlpnw l:;v!ng umugh 1 camod say for certain, that there
s ngt o nqable to'l- :t‘l ':‘ quidator | will be a smell final dividend. Our next large |
t Falkh ths Cosl Minss Department. e Hare] dhmoe esh: ol Sibastsn oot
e increased our interest in the Rhodesian lnd} T.i;‘:noo:‘ Ww's bd‘lcn-.b.:;”wlﬂ rb':om
1" We have in accordance with custom set out ! GGeneral Asbestos Corporation, from which we short {nd it will show a v tist
our. ofw,ooo-ai&rm. first mort-i gre looking forwurdrrg receiving satisfactory t‘:rrv’b 1 )‘.d distributed e
( . d B o ¥ v balance of undistributed profit, and now
y and 12,500 fully pai ‘dividends. 1 ade is i vil g
ihan . each in the Rhodesia Katangs that tr mproving at a rapid rate, 1 sup-
} 1s. eac e, Lo at PARTICIPATION IN ENEMY HOLDINGS| pose that company may declare an additional | -
} W lidlwﬂ” ek it oh"%hey ' ; PURCHASE. ividend at no distant date, having paid 10|
: ‘m’ Tt i:unmctory % know,mt.h “"". As regards new business, we have taken Per cent.since the date of our balance-shoet, |
oy is this particular company earning 1%, interest in the underwriting of the Bwana, We have a participation with the Anglo-}.
% only D o8y its debenture interest, M'Kubwa Copper Mining Co., Ltd., and its [Persian Oil Co., in certain pe m rights 1
g wm' o zuming o satisfactory sue has been taken up in o very satisfactory ' Africa, hit the (avestigeiions Bave mok
but, in eddition, manner, and we have taken a participation in proved anytling satisfuctory, and the syndi-
us, esis ab £62,616 show an increase the purchase of the enemy holging in what js ‘c8te whidh las been formed, 1 think, may
1 B vy mw hatt co;nplrins the item ap- ix;qwn as the Central Minking grour of South_ pro‘.’..lfgn,!‘.'f_ltg“ﬁ",d %#J‘& distant d‘t%
{of o A " African companies, a participation from whicl €MpIoyeérs” am  to w
} under the same heading in our pre- (G NP 8 ratl;nhetol:'; profit. A spirit of co-cpera ion which :“;lk ma &i
The

Py

vions ba b i You will gather from the accounts that we Siblé for business to be carried on to
b M’ the m;i:;dg PF.IZI‘)%‘;D weLm? :r‘::i bave been able to incorporate the whole of ;9"““ of the community as a wl:lo.‘
posed of our 208, show Our African expenditure in the same, and you irectors wonld like to express their .md.
our various quoted lnvzu“m&n; '\'vhon ’cmn;p.nlr:: will realise that ttough our balance-sheet js!ion of the services remdcred during Tast
: % inm“‘;‘ u:;'umtm‘ (s Tadiog b ous Iud& up ltJ Mural_; lmw}:; are lwldin{othin{:"ozi' the stuff ‘“dbl‘ml"""‘ of the company
| with : meeting on June 27, which is pleasing to us, many establishment
e accounts. 0: ;tt«l:? f:'fu"tm'.‘dﬁ“o‘“m: 88 it ig satisfactory evidence of the e'xoollel:c“bm"- (Applause.) 0 s sy
dl.::' :: :;‘fu;?”:igus account, Creditors way u‘rl:t which our staff have dealt with m"'wha-';} ‘?. meorth seconded tne motjgff |
ot : . , accounts, : s car unanimous!
£14,514 show 8 Mrhmon:fv:bog:igﬁ%m- 1 now beg to move: ‘ That the directors’ plenssrepoanint l'
w,: a;:.(id::{!; m::unt “tfyu’bm s y;poxl'téznand bceccour:its li;or the year er'l‘dod March
A pgrd ; : , be, and the same are hereby, ap-
it of £6,400. Th°h°“:-v. ":’)I:' r’;ﬁ':“:ﬁ rroved and adopted, and that a divide’nd.gl
{his side of the halance-shee l“ a ”P A 0 per cent., less income-tax, as recommended
Joss necount. We have “‘h:;: \ "March 31, by the directors, be declared payable on and
brought into the bal.tnce-'h. 4 ‘:m o) .{m June 29, 1922."" Previous to putting this

. £98,803 17s., from which W8 SEYE, oF resolution to the meeting T shall be ploased
duo'ed the dividend paid on B bl a to answer any questions you may wish to
and director®’ ﬂ'“’“‘*%z of p"oh."l i hgvo address to the chair.
b fmme"y;:rwulllfl;r origw 1 DY Edwin H, Dunning seconded the motion,
gg’gmwapr:d‘,f l::ving vailable £22,258 ;we};: at:ed:t.wns were asked and no comments

)
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; RHODESIA COPPER.
Dividend of 10 per Cent.

| The thirteenth ordinary general Mmeeting of
~ the Rhodesia Copper and General Explora-

€ acoounts at

| £175,024, but in the summary set out in the

report we have taken the quoted sundry de-

bentures, stocks, investments, shares and in-

terests, which stand in the books at £87,408,

at £84,960, being market vah;e at March 31, yiv i n

We have in accordance with custom set out e

our interest of £50,000—five and a-half per ¥ rET e

cent. first debentures and 12,500 asieie =

fully-paid «B shares of 1s. each in the oor =

R . > 1
b

hodesia Katanga Junction Railway and
Mineral Company, Ltd,—at £35,000," being
the amount. at which they stand in our books.

It is satisfactory to know that, not only is this
particular company earning sufficiant interest
to pay its debenture interest, but in addition
is earning a satisfactory snmplus, z

Sundry interests at £52.616 show am in.
crease of about £19,000 when comvaring the
item appearing under the same heading in oyr
previous balance-sheet.

During the vear under review we have dis.
posed of our holding in Funding Loan. and
our various quoted investments, £87,408
show an inorease of about £14,000 when com-
pared with the jtem under the same headina
in our previous accounts,

On the debit side of the balance.sheet .
issuwed capital remains the same as at the date
of our previons account.  Creditors, at
£14 514, show » reduction of about £2.400
Unclaimed dividends show a verv slioht de.
crease, and land sales account, at £8.508. .
ion of £6.400. The only other item on
this side of the balance sheet is the vrofit an.d
loss acoount, We have in the first. instanca
bronght inta the balancesheet at Marh 31
1921, £26.804, from which we have dedycted
the dividend paid on June 17, 1921, anq
divectors’ percentace of profits. leavino »
balance of £2 746, to which we have sdded k
the nrofit for the year nnder review, £19 512,
leaving available £22.259,

We recommend the payment, of a dividend
of 10 per cent. | lesg incomMax, which wil]
absorh £17,601 and leave a balance of £4,657.

Vi e have again recommended the distnibution

i
i

of as larga a- " a8 we possibly can,
realising that, W circumstances
shareholders w, " sch a sug-
gestion,

_T(hmim to our jm ‘e have
slightly incraaced onr int« Fanti
Consolidated Mines, and a, that

not. only should We receive sa. -

smbstandial ocamital arpreciation.,
terest in Josiah Smale and Son, Tad..

5 per cent, each for the financial vaar ended
on May 31, 1909 The Comnaenie Tunisionne
des P_ho.mhnfus du Diebel MdiVa shontq start
shinping phosphates in the course of » fow
weaks, as it has practically comnloted tha
constmotion. of its railway line and opened
out and aninved papt of the Promerty, W
Are not vet in A position to give vou any
M ormation on the snhiect, of U interest in
the N’nw.Clmk-v ("n'?:ier‘v'es. Thd., the com-
l;nlw. lm‘.\'mq been placed in liml?daiim:. ng
the liavidatoy has not, vet baen able tn settle
| the acennnte with tha Coal Mines Depart
")';*nlt.. We have increased orr ind 1
:; "":,‘;:;:""’ﬂ"d (:("n(""'ﬂ‘r Ashestos Corpumﬁ.;‘n
( "Meh wa 4 onki e’
o mbiafantor_v m\'ida‘;rl;:z forward o receiy,
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des Bois Coloniav®
¥ supplied with sufficient capital
, as it DO t!

jonal amounts, and we
he ﬁmnc'ul op-utio

Ficipation in the Bridg

w reslises
large amounts in
course 0 being dealt with,

therefore
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nded by the directors

\go on and after
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Tt brings in

the

to

22nd June, 1923
second that mot ion,

QUEB’I‘\O.\'%
bhe Chairman, in reply to (\‘unms
1 gl 1 company ad pos
aver cost. large ining interests in the Bwaus M’ ubwa
and Bop

|
have

hat it is

wd w0

-
orward to re

1 have now much pleasure in moving : «That
the directors’ eport 804 ts for the year
d :b 1923, be, and the sane

be
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RHODESIA COPPER AND
AL EXPLORATION.

Dividend of 10 per cent.—Value of the
Sharehoidings.

The ordinary general meeting of the Rhode-
| sia Copper and General Exploration and
| Finance Company, Ltd., was held on June
| 20 at the Cannon Street Hotel, E.C., Mr.
Edmund Davis (Chairman of the company)
presiding,
| In the course of his remarks the Chairman
said: We now present our balance-sheet and
rofit and loss  account at the 31st March,
, and have set out in the report a sum-
mary showing how the issued capital—
£176,010 15s.—was represented at the date
of the balance-sheet, the total, after deduc-

tion of the creditors and credit  balances,
amounting to £206,59, or a surplus of

w086. We recommend the payment of a
dividend of /

: per cent., less income-tax,
which will absorh £17,601, and leave a bal.
ance of £3470., We again recommend the
distribution of ag large an amount as we
possibly can, realising that undey present cir-

cumstances you will approve of such a sug-
gestion

Interests and Holdings,

At our Jast ordinary general meeting refer.

ence was made to some of
and in referring to oy holdi
salidated Mines, Ld.,
satisfied that not only

our investments,
ng in Fanti Con-
we stated that we were

] ha should we receive satis
factory dividends on the cost of that parti.

cular Investment, but, ip course of time there
should ihe substantial capital appre(-inttion.
Snusfa('tor_v dividends are being received, and
there has been substantiai capital apprecia-
tion over cost, . Our interest, in Josiah Smale
and Son remains practically the same, It
hrmp n a very good rate of interest, and if
realised at, to.day’s market price would show
a_large profit, Some time {:a(‘k we disposed

1

7

of most of our holding in the Cie. Tunisiimne
des Phosphates de M'dilla, not being suffi
ciently satisfied with the possible cours: of
the French exchange. At our last mee ing
we rteferred to the New Copley Collie des,
Ltd., having been placed in liquidation. Since
then we have received a first dislrihuhon‘nf
1s. per share, and do not expect to recive
much more under the liquidation. Hal it
not been for Government control we feel s tis-
ed we ghould have received far more than
we may receive in the present circumstan ces,
We have increased our holding in Rhode ian
and General Asbestos Corporation, and are
satised with the business being done by the
company in question, which pays satisfactory
dividends and owns what appears to be the
most valuable asbestos mine known.

Bwana M'Kubwa's Prospects.

We look forward with much interest to the
results of the trial run of the Bwana M’Kulwa
plant, which should be some time next mor th,
and should it prove to be as successful as|
generally expected we should have an opjwor-
tanity of taking a particination in the unler-
writing of an issue which will l“’A made to
provide funds required for the equipmeni of
the property on a large scale, all d(“\'o op
ments to date being so satisfactory. We lis-
tributed our holdings in this company ind
in the Rhodesia Broken Hill Development
Company to our shareholders in 1914, and are
not shareholders in either of the compan es,
and have disposed of all of our lanf?.

The Cie. Generale des Bois Coloniaux Teas
not originally supplied with sufficient cap tal
for its purposes, as it now realises that i is
necessary to lock up very large amounts in
stocks of wood in course of being dealt with,
and the company has therefore had to bor ow
additional amounts, and we have participa ted
in the financial operation, We )1;3\'0 taker a
participation in the Bridgewater 'ts‘!u?w. 1

It will interest you to know the ;){('\'nY
position of our investment account, whn"- 18
aproximately as follows :—Quoted securit es,
£133,276 ; unquoted securities, £43,644; mik;
g a total of £176.820, against a cost o
£167.978. ;

I have now much pleasure in moviig:
“That the directors’ report and acconnts for
the year ended March 31, 1923, be and he |
same are herehy approved and adopted, d
that a dividend of 10 per cent., less incorne
tax, as recommendc | by the directors, be
declared, payable on and after June 22
a3
: T‘Isr. J. E. H. Lomas seconded the moti,

which was carried unanimon

B
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; RHODES!A COPPER AND GENERAL
- / EXPLORATION AND FINANCE.

THE COMPANY'S. VARIOUS INTERESTS—MR EDMUND

DAV” ON E-l:ﬂ AND PROSPECTS. .. . ..
e otunt 'ﬂ mmm “ 7

The ffteenth ordinary gnacnl m&m of the we forward
] (?:pw d Gener W"M M

ts of the trial run of the Bwans M'Kubwa |
mu,. and we told you that, -hould it prove
*i successful as pncul , We'
‘ohould ve an op

uk a par- ;
ng. s in th de L of &
(M, A. H. Watte) uﬁ‘ would b r:" ,g{%& m um W
00 g the meeting ﬁo.oqul cnt'o(hthon ry‘ﬁ C i
s, g o wm wa ¢ §
e during xmm vy Ltd aho an Jubie | g
' loss’ same, we n -m on’ and " &
it ::t ‘i' “our in in’ this mmm ot sl i
of mpo j ment
1015.  Sir Edwin. ¥ o ?a'i'p'{f:' By m":’;ﬁ.."s""“'»‘t‘.“%?
ledge ol 8outh ‘Iuv ‘: mndn. 1,000 tons of ore per day, g
‘-J . letion af this plant, the production should b :
he membou ¢ board, & &m 10,000 tons of copper per apnum at a f
'l:‘ uvn lm ‘:Lu .::'t) he shar " | price which should leate u tery satisfaotors ’
" y 1 {
THE BALANCE-SHEET. Our original shareholding in this com, ]
W tiow prau: P :w“;d“ profit | e distributed to our own -htnholdemr’n !
and loss weoount at the 3lst Maroh, and |1914 at the same time as our n&n |
| have, in Aooorl‘m with customn, oot ‘::t in the e Rhodesia Broken Hill Development A
E it s g Moy HOLDINGS INCREASED. ?
;tho date o! ] During the year under review we have. in. | . 3
| ereditors and .| oreased_our interest in the Charterland and |! :
| at £206,831, or General Explomlon end Finance Co., Ltd,, P
At the ot & price which ylolch s nﬂdu return, : . ;
| which sre taken into_the at or [and we have disposed of deben- kY
i ander cost, stood . which includes |tures in the Rhodesia xm t,l, J\motm\ Bail-| 4 i
: quoted securities, e at the dste |way and Minerals Co.,, L retaining the | ‘ it
{ af the acconmu at v#md t | shares. : i
£110,670; that is ll 1. “J At our Int meeting referonce was made to :
that you 'shou nce in “the participation we gad taken in the Bridge:
item ‘sundry , shares, and water Hetates, Ltd., and to the view we then
tusta which were 1\»04 when compered with: | held that we should receive satisfadtory divi:
. !hc yu'huo:o st the ‘Q& 1?‘..‘“ “i:.‘ L s‘on the i‘n:mu;nm and we m pleased |’
i ) A - n orm
! gnr :lu{wﬁw “% in our present ; oullp:;n. m hhq:r:
“accounts they stand 8t 9, an hion as made » diteibution of 10 per sunt,
£6,042, and at and there is also o large .ppnolat on in the |’
a reductio when he 'l{':‘ vnluo al this investment. ‘
b'l“'::n"f"&" in the accounts 4 We have incressed our Holding in the Fanti
B, 1O s of th baance-shes capl || ComioMed, I L 1k Yorward o In.
1o hecoust remaine the saime s ot the date| SRLLC AN iy when the snking tund in the
of the previous’ , and "3““:‘“{"‘ [%. Manganese Co. is in opm&n
orodlt bullM‘l " £ L4 ab) nuln a very large interest in the
£20,041, WﬂP% ; »,.’. Wnnkh Colliery Co., Ltd,i which pays satis-
same head : i ucwry dividends on the cost of their invest-
«-Iulmod dl nds at !
same. ﬁm”‘
roducuon ol “.l

,an k?v‘: adcdod llz,w'(' holdi tlu Bo:zn k
o 1130 s s e 1| W £ S ,
:":'-t"‘:i'“l"“‘.’: ‘m'“r‘“ s “‘C?m [very Inrge appreciation in . the value of this ’ :

nstance bron ..l'uﬂll! investment.
§15% Mareh, 1983, g : A NEW INVESTMENT.
from the 10 During the year under réview we have ac.
@nd """‘ "“- ‘ !quired an interest in the l.wm Mm
centage of - tN { ,um 14d., which has ot
ance the P y % mm y
{ow& woou:tl :
23 or & m t
ammm' available ut th o
Wo DOW nu.m‘d . of &

idend of 10 0 :
ﬂ'»‘mn:"wm  beorb £1 7,601 801w 'ﬁ. mi :

of #5450 g mwhwm :
b8 ortn- with (e \
IW:‘M"::(IC W

Al OMI‘




¥

WY

; Pmnm to putting the resolution 1 shell bo

> ":‘Jt?‘r‘? B

m the
lng in power ¢x cxpenses,

C

the end of the \mrtom. yo-r

now much pleasure . in movi ?
¢ roport and accounts for

that & divid of 10 per cent., less iacome
tax, as recommended the directors,
clared payable on and after the 20th .fune.

divi warrants wil posted to_you on

ay, with & tull report of the moatm

to answer 8ny quu\lom whi¢

a&m wl-h to addml to the chair.
od 1 the resolu-

A\inBB 'I‘O QUIST'IOND

In reply to questions, Chairman said
that the item, ”ﬂg«m in on:m\;a

| £1,630, waa due to to writing off loss on €X hange -
| st the date of the balance-sheet oD ‘:nve.

meuts which the ny held -bmad then
nnr Jo\

being in lmm |hm, due he
dllmlm date o! nw
P tlid London
t ﬁ \m not

nmm § vﬁn

ﬁ ﬂw donth of Sh' Edwiu D\mning,
whkh w esd to & reduction in fees. The
diuwm dnw uly hall fees 8o lma as the

ors received nov dividend, However, i

conalder mo ould be gi th
tion that & rodnodon .hu'll'd’?u‘:nm: A8

HODIIIA BROKEN HILL.

In vep shareholder;, who asked
whether &n boud would pubu(h a list ‘of
and also for’

the investments of the ¢ ra{

.n explanation of the dw lu{

Lin the cwee of the lthodulo en Hill De-
4 Compeny, the Ch that

question ' would receive considern:

e ot the hands of the board ; o porsonslly !

i t that the better way would be for them

I'dh which vuil (|

1at A 1924, be, he |
."o%sn ‘ad “‘,l:r:“

ful mm to your pu‘lu the rewlunon, the ;

» lisy, ““ﬁﬂ’ i
a Hill De.
t Com) )

The oﬂ(hd 's}:ent

erocted was suitable for treating  O%
odesia Broken Hill

" 'I'ne board of Whe Rh
Company considered, it better policy to con- I
i gh on uced scale
windling -csle— and spread
al charges over the cost of produchon

450 ' of 1=ad

ALTEBATIO\S "AND ADDITIONS TO
PLANT,

to the plant

The  slterstion and. sddi
'm am unit isot
480, tons of

oreé z(dﬂv ally comy
m’.ﬁ'd Nig shoult b

'y 4 7
w & [

oken Hill Company
ere no resson {0 doubt thut zine
oduced M. s coat which 1s pmuen\ly

-ﬂuy in any sinc ipc-producing pro-

“hs that wm pen in the case
mpeny, prov ﬂiﬂ tha trial runs
ih\o llnt are as successful as
of which we have little doubt, as

vised—is that that eompu[; will
1) to consideration the
n of & larger plant.

m BOARD'S coxrmn.\cr.

.,; very rd to that
ard of di?

lu 80 ntl-
lut\!ra d"nhing that
the harness-
war n &ummmlon to
nood vo been -taken
on antil & llht dntc hut

F that p\\r

I expenditure
esary to stop
erdel' to in-
will be re-
41 think that,
ot the Rho-
; you will
lt matter.




mmmmc DEVELOPMENTS

of the auditors,
80 daid: We now present tlm
and profit and loss' accoust for
bur finsncial year ended 31st x.rmn m w!,
ve, in socordance with custon, set z
Teport & summary showing hat the'fasu
ital of £176,000 was represented at' tha
the balance-sheet, after dedugtion of
L oredit balances, by,assets valued
! lﬁdahmplm of £41,080, sompar-
Jfg with & surplus of £29,381 at the date of
S previous accounts,

§ VALUE OF THE INVESTMENTS,

¢ At the 3lst March last the investments,
fAken into the balance-sheet ut or under cost,
: Mﬂ which . includod quokd

g I‘n , &l and
’,It?'tha notodtort uﬁomﬂwniuvi:g
f market value of £160,058, com

the book oo:% of Ellﬁ,&&h thntth -h :gpre,

, comparing with an
i w?'m“d:"lf:%“m?‘m o
g unnoomo rhon you' ehould

. _;, B

¥

In .

in the diﬂereuoe in the .rﬁougit of
 four investments n tive headings
*ﬁhu—lhnu our, preumt
' securities show sn ingrease of
od there is & in’ the un of
1610, For mm ,past it has been o;g-
to increase quou|d ;ntvhut an
uce unguoted, the result of this
T 100 yiuty dndad: it umh,vyug
g an increase of £46,896 in the quoted and
eemn of ‘8“,05 in. the ung
debit side of the bhalance-sheet the
‘“g:‘x";‘ ohe e g “é“v‘kﬁiﬁ”

::‘ﬂ' and eredit bnhncu, and
‘South Afrlc.s, £6,419, show an increase of

a‘temporary loan, since repaid.
l“l’l‘ AND DIVIDEND.
Pmdxvniendx and land sales account
are about the ssme, the only other item on
it,side of the bulunco -sheet being under
tlwlﬁb of : pro fit, and. loss uxount, in
we b'l"' in the first instance, brought

fmhm h.luwo as at the 31st. March, 1924

Bncud tbenlrom the 10 per .
‘n:mth dividend paid \ou “1‘.,172&1
June, of the W“ﬂuty.‘;:’ o ;
'D“"'J" ’ 2,031

Q]

,‘}

R £3,421
et s he- year
od fhe [profib jfor the .
and o ogdm March, 1928 ... 466
%

e

vu practically unknown in any

g

that' the trial runs of the I
would

lnviu it ;f a.. £25,884 |

Mmﬁ m nt Bte of Ih
ymnt ol a
#&b El‘l Nl ul?‘lu m

¢ mhg‘ o pr
? T Dtulu or mwur HOLDINGS.

We x'ly years  past,  after re-
l’nm.ng tn oun o given you
information reluting to: the two

sheres. of which we distributed among the

lbm?oideu some yemduck and in the p,l:.
+ 788t [ivstatice we intend to supplement. ¢

“information «by; du!ing with QL
hl“’.lon of the Nort Co Li

efe is ‘no need to rhlor ‘at th tb our
nrioun mvutmentu, a8 we have—in accord-

ce my: reply to a' question ad

t‘g me at our last ordmorvqgeml

set out in our report s list of our pnncl

holdings, which you will see are practic y

w41l dividend-bearing, though since the 3rd

mm (the date of the report) the Dh
d Co. has also entered the divi list

by declaring a dividend of cent,, 'bich

bpcu;u payable on or after 5th instent.
uhnooocnionntushmtﬂ

mlu to the ition of the Charterland and

1General Exploration and Finance Co., Ltd.,

:#8-its | report and balance-sheet for nine
montheothenatl(s.lm hujutbaen
ispued, apd its ordhnry gemul will
he beld on the 15th instant, t esire
te point out that, in the event of the neces-

companies the ! -

ury rnolnuom me% , and soms of
ing eonfir we shall receive o
n divulond for the nine months ended 3ist
of 10 per oent. in cash (making
(«o‘.l of b per cent.), and a dutrnbuﬁon out
nf the. reserve fund. of one full y paid share
ot every two we hold, |
We bave a

= very Iuge interest in the Fanti
‘Consolidated Mines, Ltd., on which we re.
uln satisfactory returns, but later on we
ouid—when the sinking fund of the African
Co. » i8 in operation--recejve

at a ﬁusely increased rate.

Our Wukle Cclliery Co. interest gives a
u.hshctory return on the cost of the inyest-.
mt.

eﬂ pment of the Bwana M’Kubwa

or ining Co. is proceeding at a rapid
nu. and we look forward with very great inle-
rest to the company in question onwrmg the
rfoduetion stage at no distant date, when at

10,000 tons of electrolytic co should
g'p‘rod;lwd annually, o

lHODESIA BROKEN HILL ZINC

PLANT,

‘A8 far as the Rhodesia Broken Hifll Develop- {

ment Co., Ltd., is concerued, I referred &t our |
enerul meeting to the Pilot Zine Plant

ieg had been erected, und to the opinjon

[ the mombers of the board of that com

t zinc would be producod at a cost whwg
other zing-
ueing proposition, it bv-iny anticipated at
date of our last anpual gu neral Jneeting

tot Zine Plant
rove successful,

Whu_ was then considered problematica) has

to
elec! l:olypt::n:inc

gmno ELECTRIC INSTALLATION.
cobnection with this plant it should be

in mind thnt. lbone has been
m by ¢ Hill De.
0., IM on tbe installation of its
whema, which mmt the
m of a lake 15 m and,
| in , over four miles wldc aving
ﬂmg about 1,200 ft., resulting h"e:

¢ cheap el

pmr, which is tuannlﬁu' to t

Smount h been il -h“:.obmd
-

80 that there be no ulbmhnw

P L



o plant is incroased,
will all be interested o
'liinlm he Prince of

b t t wnmuu Bro

! ‘ﬁh’”ﬂy p’:u and th&r« iﬁz:l.;
wi ation :

~!liy Mm tblt he will not only

|a very ‘inumtlug trip and see what has been’
done “in Northern is in connaction
wlu:ﬁg ﬁvalopm-t of uu resources of ﬂ;‘n

HOBTHM RHODESIA CO.'8
', DEVELOPMENTS,

you have been, an
nWlng tom’the Mmution
wana M'Kobwa
and mmm Bmﬂw Hill Deve
when our capital was redu
is now only necessary for me
b Bu pl e lm viﬂ: some information on the
an jcct of '.bo assets of the Northern Rhoduis
Co in which we are so_ largely in
e ‘!'hm consist of all'the mini g
ltiom which we have been asso-
io nany years past, mining pro-
8 which we marked out ufler v

%M‘“g‘m

ditnre incurred in ex;l,
g, ® @S:;!” w‘lvmk'lowhieh, nh-tg;n ly, hndi t&ﬁ
0 80 muc our cap:
‘ :z*w’ b esbarked. Jn- thy
esia’ %roken Hill and t
Co., Ltd., was

f yeuiriss
“on the 46 Fe Nl&of the ourrént

of £100,000, divided into
58. which
U llg Jut or the properties,
at par for cash, Bince
20,000 furthér shares have been issued

, rm for cash, making the total workjng
m

Bwana

w,ooo and leaving 60,000 shares in
. ‘the members of the board of
y haying proceeded to Rhodesia
properties, I consented to act as
his absence, having
wled o concern - the

0" on ‘sotme "of

alums R W ory orig nall muked
z own M other .companies, wh

nobﬁ& n was willing to. take. the
} rhk md _expense of explorinq the

h rgiory in quemon .
~ TWO PARALLEL COPPER L0D§

W.,,
it 1o

SR u il the palicy of the Northern Rhodesin
s to start work on about 210 dlaims

i k Ndolt diltrm. not far from the Bwana
iy wa' mine.  On theve claims two parallel’
o lodes are knowu to exist, each having a thick-

‘ness of about 4 ft., in whwh eop T ocours
n. lralu trace to 8 pe +} on one
of th ' oontdning 150 claims the

atriko of the lode extends for a length of
,000 ft., on which 11 trenches were put down
and four shalts sunk to a depth of 50 ft. each,
cross-cuts - put_.in from these show
A al per cent,; eopper-in .the

~or. the spiliway, .whuuv

- umum twith the pr?o.u}gm gnb:m‘?‘u'

Krovmg of |

zones, though below these there should
_ {bean or::(‘e in coppar contents.
0 '50" icular claims are not those con-
taining ‘best values, but they are most
{tavoura! llful“d with a view to—in the
evont of satlsfagtory .develo sub
= 4

80
g

'

A —————

o b .

great welcome, but that he will have: ceed

"yeors ago, leads so suppose, or,
!ou a3 that some :r the, pro-

lhohulg Xvelop into satisfactory min:
:W and, if so, thora should be
ifficulty in either disposing of the same

ot uinuin:’d an ndmmrv' y mﬂﬂh may
be req evelopmel ment
rmu We retsin a very l-rgo inphnn
comgn in question, and are satis-

‘fied that in the eouno of time it should aaud |

to be one of great value.

Some of us were interested in the first oup.
which were taken rolltin?.to the discovery
and the openin, 03 eral resources in
Northern : Rhodesia, and the deve nt

which hes taken place since, and is taking|
place, now leaves no doubt that the territory
\}; quutlll:a is well minouhiud and :hnt many

portant mining propositions should, in the
course of time, go developed, thenby .dd.ﬂ':’
ddtnbl to the value of minerals

metals produced within the Empire,

As these developments take plloo the rail-
. way system, which at rruent s of one
line running practically north and south
‘through the t‘:rritor‘;—-n liimi;n which vu‘ built
'in stages to the various min mpom%
‘should in the conrse of time gﬂp
feeder lines to bring in the ou ut of t
Imines which are to be worked in the territo
'in question. -

1 now move: “That the directors’ report
and m:minu for the year ended .3lst March,
11925, be, and the same are hereby, nppro\ed
/uud ud?pml and that w dividend of 10 per
(cent,, less income-tax, as recommended by
the dnmton, be dechrrd payable on and |ﬂor
tho 12th June, 1925,”

will ask ‘Mr. Lomas to second the resolu-
non. and previous to putting it to the meeting
I shall be very pleased to answer any questions
you may wish to address to the chair., .

Mr. J. E. H. Lomas seconded the motion,
and, no questions being asked, it was put to
the meeting and c-rrusd unapimously,

n
and Lt,.-Col. % were re-el
and Messrs. Déloitte, l’lon er, Grifi
Co. were reﬁpointed au u;

A vote of  th
tors concluded the
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AHODSIA COPPER AXD %y
GENERAL EXPLORATION e othor items on the debit side of the

balance-sheet are creditors and credit balances,

; AND FINANCE. £4,608, showing a reduction of £1,014 when:

: e t— ool:lpand with the previous nur'n'o:‘\m ‘;
3 . unclaimed dividends, £2,0630, and profit an

REVIEW OF COMPANY'S . loss account, showing a balance brought in as

INTERESTS. at March 31, 1035, of £23,884, from which is

1dod|mod the 10 per cent. dividend paid ‘on

June 13, 1026, £17,601, and directors’ percent~

GREATLY IMPROVED | age of profits, £3,045, leaving & balance of

RESULTS. | £4,238, to which has been added the balance of
profit for the {m covered by the t
ts, £67,458, avi le 1,008,

l‘“‘“x
MR, EDMUND DAVIS'S SPEECH. | jhica’etd .h‘f;;g;g_om 813 over last year's.

The SEVENTEENTH ORDINARY GENERAL MERT- The accounts we present show & great im:
et oy Gt | T3 Ty e, i
ploration and Finance Company, Limited, was R mend w0 e . ¢ >
;::d yesterday at the Cannon-street Hotel, ._t_%u“ %Mmd::k:,rtm o 13 nu;nuu

% % ~—bu & bonus of 15 per.
Mr. EomuNn Davis (chairman of the com- m&.'whl'o?:ﬁl l\’”!.b “6..003.'- 03 hR::

~»y

pany) pmldod. ".."'..‘0 be “"“2‘ forw !'dpw. o

The Secherany (Mr. A, H. Watte) having | 1o Jook “numm’:“ ,,.".",on."'m e &

read the notice o;nmmmm and the | tional an: dueuw special causes. ot &

report of the auditors, Ruopssia Broxen Hint AND Bwana M'Kuswa %
The O MAN said We now present the : o A

hllunoco-lw :ndu ? uhn.d loss account for We have at all thess meetings, owing to :

our flnancial year en arch 31, 1026, - shareholders in this company being so y

'l‘h;! issued o;pl::}dl.‘l. l: 1’0.?:0 158, lat“:: \ I;::lud in the Rhodesia Broken il ;
no change, an v
e ! ARG S e, A Doy Mining Company, >
date of the .‘,‘.umﬂm. Jfter deduction of [ Limited, through the distribution of the shares
creditors and credit balances, by assets valued ;woholdimbonﬁwommmcmdnm
at £205,354, or a surplus of £80,344. | fength to the position of these particular under-

OF INVESTMENTS. takings. e
BB o ik s Selibehio | |y ALt st o MR Broken Hill Company

is i satistactory progresa .
stand at £223,809. We have had to frame the | | been made, nnt::ly in donlgmont. but
accounts differently, for income-tax purposes. in the :}uﬂ ent and the initial
y 'rhunwmummnmmm‘ 4"0“01’ ;“w hutogodugomgﬁ 3

or at directors' valuation where there s no | {1500y o “mmvg A é‘&" 0

q'lo‘l"Oﬂ. but in noe cfise do they appear at vlnndlu,m. This un" T
V' figures over the prices fixed at July 30, 1918, | | wards the end of Pm. Additional power units
when our investments were ro-valued for the in at the Mulungushi Station

are being

1o suppl necessary power ‘?m

rean of gl 30 e 01 5% | i/t il o ot
q‘m-:

stant the investmen at As far as the Bwana M’Kubwa

ml‘d):l‘h‘hwe ;:t‘ou. or at valua- | | Mining Gompmyhoonmud.umeu
tion where not uoud—-‘geln on these ‘dontoumwmcuvdomnuot
llnuollnvdn%nhwh h in the books | | pel .uth—n.m t
at QMMIIIOGH.WMOW ore already prov ‘w:n the re-
1 we ha qumhdmszump t for se al

rovided for any dgndc there may have years-—that is from Bwana M ““‘"’,'f- fine
n at March 31 last, W.ﬁm alone, ; Nl
prices being lower, C :m% lowm: Tup N'KANA CONCESSION, .
Zn(;:k:t;‘ 5:'»"3: “:Ahol hh'mul;t any In addition to its mine the Bwana M'Kubwa
appreciation. Our te at the ot | | Copper Mining Company has a very valuablo
the accounts taken at prices, or direcs | | ayset in ite exclusive prospecting right over the
tors’ valuation where there were no q ll‘l.“ so-called N'Kana Concession, extending: over
wore valued at £240,400, an & oa 1,800 aquare miles, a right which does not lapse

£17,047 antil December 31, 1929, I
Ture UNISAURD SHAREA. The results of operations carried ‘on, at
Turning to the aohhddcohhouhnm‘- N'Kana and its extensions have been .very
the issued capital, aa 1 have y men- | | gatisfactory, and surveys are being made for a

tioned, shows no change, but in connexion with railway line to connect with the Bwana plant,
the 10,828 unissued shares of 48, 0d. each, You | | 4q this particular plant should in of
will have observed in the notice convening thi® } | time, with certain additions, have its Zm
meeting ordinary and extraordinary resolu- | | raised ta 2,000 tons per dav. The N'Kana,
tions, which will be submitted to you for YOUT | | given a continuance of the satistactory develop-
approval, for the consolidation of two | | ments and the indications now shown
,.|'.«|. shares into one share of 08., And the gubse- | |in the extension, should be capable of supplys
quent su of every 95, share 80 ing to the Bwana plant about 600 to 700 tons
{0 three shares of 38 each. 1t u- ' !of rich ow day ﬁ its quvmw-
tions are rlm ar authorized ce ‘."m Arates, W sh mlﬂd%ﬁl u}g \
then be divided into 1,610,008 of s pper contents ot Bwhagao{g which wo

rocedure as been adopted in |pro agl‘ydgudlwwh ught up to & & per

¥ ench.  This BT the shates of the company {gent.
wenden!

order




|
|
|

‘in reference to

The statement published in yesterd
J:o N'Kana d!volom:zn'tl;oﬁ

'sn‘t, which amounted to 90ft. on drive South

26 crosscut nn:ln( 13 cent, , 49
drive North No. 9 shaft .wvoum ';:r un':
copper, 23{t. drive South of same n:m
ing 7.4 per cent, copper, and 80ft. drive m
No. 12 shaft averaging 4.9 Jn cent, copper,
The average of four assa;

South No. 13 shaft is per_ cent, copper.

These developments h"o taken  place on

;::‘t‘t'.‘. points on the strike over a nece of

The office note attached to the publication in

) uestion not only draws ntmllon to t# altera-
and Adjm!nenu in 5“ ich.

unmu ‘Lamnplauon refers to :{:

. m’ mﬂlll- The ﬂllt
mmh wi
M‘l. instead of lo;n August, w wu

whltwonmdw hen I was lately on the |
. ¥ O Lenekaoms.
As regarda the Charterland and General Ex-

ploration and Finance ¥, Limited, they
have lately held their general meet- |

mitted showing the balance of profit for thelr |

financial year, which ended on May 31 last, of |

£186,179, & profit which, I trust I may be|
allowed to say, nchMMlu d
ordﬁm mmy.lnp dealt with |

21 .'
ma """'?."" + dividend £10 "'“’5
bolda-h bnnm ﬁ m i

ma'?y tho ! R ag‘ﬁ

accounts
nting to

..:.'.':'"""'“ a.u:‘z“.a"'a“m"

d.
&:onml‘r:::t for the lm financial year was ﬂ,

! 'l‘ul wlnunu CoLLIERY,

lvor,thn. points to very satisfactory
returns being received on our interest in the)
Wankie Colliery Company, which 1 lately '
| visited. When there | approved of large in- |
| ereases ta plant, which will enable the com-
pany to supply the Union Minidre du Hlm
Katanga with an additional 24,000 tons of

coke per annum for the years 1027, 1028, and
1020, The Wankie Company is extending its
operations at a very ra u\o IM up
and oqmp? a new colliery Rm-
perty, so that it should in &h wz be in a
position to meet. increased for fuel
without being obli eXcept on very rare
! oceasions, to work n shifts,
| My visit to Rhod bulmlm-dm\mh
[ tho great future of that country, which in
' course of umc should prove to be one of

Rro cers of base m wuhin the

thh mpire.

to move: = That the directors'
zpon und accounts for the year
arch 31, 1026, be and the same :
approved and adopted and M t ivi
10 cent. and a casli bonus
ing 26 '::d eans tu all, h_

‘A8 recommen he directors,
payable on nud ann July ] l'“."
r.Jd. K LoMas the

% not be as satisfactory, he h
% m\bdrwuye:%w&

: ‘"‘E proceedings then terminated.

ich was omhd unanimously.

TrIBUTE TO THE CHAIRMAN,

Mr. J. E. H. LoMas, in moving the re-election
of Mr. Edmund Davis and Mr. P. C. Tarbutt as
directors of the company, said that he wished
to say how much the directors appreciated
the exceptional work which had been done
by the ommnm. which had brw about the

rzul w "He ven-

at wm few chairmen in

gn Clty h the energy and ability of Mr,

nvh—-(Hw. henr)——and il there were any,

ere few men who.would apply’ that

cmru lnd ability so unsparingly as Mr.

Edmund Davis had done on bel ult of the
lhmb ders, (Cheers.)

Stokes seconded the motion,

whloh was unanlmoull dopted.
On un o¥ lemm(lom
| Mr. J. E. W, LoMas,

aum. Deloit ‘n Plcndor. Grlmt.bl. and Co.
mmppoln auditors,
Tun UNissukp Suanre.
The OnARMAN then moved, as an ordinary
tesolution :-—* That the 16,828 shares of the

company of 4s. 8d. each, numbered 1,381,219 |

10 1,398,046 inclusive, constituting part of the
unissued capital of the company, be consoli-
dated in such manner that every two of such
‘uxlsting shares shall constitute one 9s, share,”
Mr, SToKes uoondod tho resolution, and it
was passed unanim
The CHAIRMAN t\mher !ond a8 an extra-
rdh::x resolution : —* That each of the 8,414
un shares in the elpiul of the company
T bt dncod a5 i b
"
hree shares of di:.

The ndolutloa wu seconded by LIBUTENANT-
*Oouom C. H. ViLLiums, andb:umd un‘a’x‘x’l-

l‘luholdu asked what it was proposed
60 with tln ares covered by the r:ohmu

Onxnul. ln reply, said that at the

5 G (M oty g4 haction
\M m but it was n!rkwlld to have
yon part of the capital

m- d al. -nd part in shares of

Vore or TuANKS.

Mr. Veax HerperT SMrTH said that he would
like to be allowed to propose a vote of thanks
to the chairman for the work he had done for
the company during the past year, both here
and _ in Africa, as well as to the directors
generally and the staft for their services.

vote was seconded and unanimously

AN said that it was very kind of

CHATRM
the | Mr. Vere Herbert Smith to refer to the work

y : &
of | hext year, h, however, the balan

the same kind manner as
Ppresent occasion, (Lou.hm

<
L
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EXCEPTIONALLY SUCCESSFUL YEAR — CHAIRMAN'S
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The seventeenth ordinary general meeting
of the Rhodesia Copper m? General Explora-
tion and Finance Co., Limited, was held on
July 22 at Cannon Street Hotel, E.C., Mr.
Edmund Davis (the chairman) presiding.

The Chairman said : The accounts we pre-
sent show a great improvement over the re-
sults for the year ended March 31, 1925. The
improvement enables us to recommend not
only the payment of a similar dividend as
for the previous twelve months—namely, 10
per cent.—but also a bonus of 15 per cent.,
which will absorb £44,003 and leave £27,603
to be carried forward, subject to directors’
percentage of profits. We wish you to look
upon the past year’s results as exceptional and
due to special causes.

We have at all these meetings, owing to
shareholders in this company being so largely
interested in the Rhodesia Broken Hill De-
velopment Co., Limited, and the Bwana
M’'Kubwa Copper Mining Co., Limited,
through the distribution of the shares we
held in those two concerns, referred at some
length to the position of these particular
undertakings,

Rhodosia Broken Hill.

As far as the Rhodesia Broken Hill Com-
pany is concerned, very satisfactory progress
has been made, not only in development, but
also in the equipment and the initial stages
of erection of plant, which is to produce per
annum 15,000 tons of electrolytic zine, 3,400
tons of lead, 35,000 ozs. of silver, and 600
tons of ferro-vanadium. This plant should
be at work towards the end of 1927.

Additional power units are being put in
at the Mulungushi station to supply the neces-
sary power required to run the plant which
is being erected at the mine.

Bwana M’'Kubwa Copper.

As far as the Bwana M’Kubwa Copper
Mining Company is concerned, there is no
occasion to refer to the developments of the
property, as these are so w:ﬁ known and
sufficient ore has already been proved to cover
the requirements of the present plant for

several years—that is, from the Bwana
M’Kubwa mine alone.
In addition to its mine, the Bwana

M’Kubwa Copper Mining Company has a
very valuable asset in its exclusive prospect-
ing right over the so-called N'Kana Conces-
sion, extending over 1,800 square miles, a
right which does not lapse until December
31, 1929,

The results of operations carried on at
N’Kana and its extensions have been very
satisfactory, and surveys are being made for
a railway line to connect with the Bwana
plant, as this particular plant should in
course of time, with certain additions, have
its capacity raised to 2,000 tons per day. The
N’Kana, given a continuance of the satisfac-
tory develozmenls and the drilling indica-
tions now shown in the extension, should be
capable of supplying to the Bwana plant

The African World (London)

which are approiching completion, but also |
refers to the siccess of the metallurgical
rocess. The firt month’s production will
for the montli of September, instead of
for August, whith was what we expected
when 1 was latel’ on the property.
Other Interests. 5
As regards Charterland and General Ex-
loration and Fijance Company, Ltd., they
ve lately held their ordinary general meet-

ing, when their report and accounts were
submitted showirg the balance of t for
i which ended on May 31

their fi 1 year,
last, of slm.lzﬂ‘ a profit which I trust I
may be allowed to say, as chairman and
managing directo of that company, has been
dealt with in a very prudent manner, when,
of the £172,422 they had available for divi-
dend, £100,000 las been transferred to re
serve account, anl the shareholders have been
paid for the fin:ncial year covered by the
accounts dividencs amounting to 30 per cent.

With reference to the Fanti Consolidated
Mines, Ltd., the dividend paid in this calen-
dar year for the lust financial year was at the
rate of 9§ per cent.

Bv ing poi s to very satisfactory re-
turns being received on our interest in the
Wankie Colliery Company, which 1 lately
visited. When tlere 1 oved of large in-
creases to plant which wnE’ enable the com

ny to supply tae Union Miniére du Haut

atanga with an additional 24,000 tons of
coke per annum ‘5r the years 1927, 1928 and
1929. The Wank e Company is extending its
operations at a viry rapid rate and opening
up and equipping a new colliery on its large
property, so that it should in this way be in
a position to mee! increased demands for fuel
without being obliged, except on very rare
occasions, to worl: night shifts.

My visit to Rhodesia has impressed me
with the great fu ure of that country, which,
in course of tim:, should prove to be one
of the largest producers of base metals within
the British Empi e

I now beg to ove “‘ That the directors’
report and accoints for the year ended
March 31, 1926, lie and the same are hereby
approved and adopted, and that a dividend
of 10 per cent. and a cash bonus of 15 per
cent., making 25 jer cent. in all less income
tax, as recommended by the directors, be
declared payable /n and after July 26, 1926."

Mr. J. E. H. seconded the resoln-
tion, which was ‘arried unanimously.
Tribute to Chairman.

Mr. J. E. H. Lomas, in moving the re
election of Mr. Ecmund Davie and Mr, P, C.
Tarbutt as directms of the company, said he
wished to say hoiv much the directors appre
ciated the exceptional work which had been
done by the irman, which bad brought
about the satisiactory results now presented.
He ventured to say that there were few
chairmen in the City with the energy and
ability of Mr. Daris—and, if there were any,
there were few men who would apply

about 600 to 700 tons of rich ore per day, or | that energy and ability so unsparingly as My,
its equivalent in concentrates, which should | Edmund Davis tad done on behalf of the
lead to an increase in copper contents of the | shareholders.
Bwana ore, which would probably in this| Mr. H. L. Stoes seconded the
way be brought up to a 5 per cent. basis. | which was unaniriously adopted.
The statement published in yesberday's! The Chairman then moved, as an ordinary
Press in reference to the N’Kana develop- | resolution: ** That the 16,828 shares of the
ment is of great interest. Tt contains the company of 4s, 6¢. each, numbered 1,381 219
June developments, which amounted to 90 to 1,398,046 inchsive, constituting part of
ft. on drive south, 26 crosscut averaging 7.3 the unissued capi al of the company, be con
per cent. copper, 49 ft. drive north No. 9|solidated in such manner that every two of
shaft averaging 7.9 per cent. copper, 23 ft. | such existing sha es shall constitute one 9s
drive south of the same shaft averaging 7.4 share.”
per cent. copper, and 80 ft, drive north No Mr<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>