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COMPANY MEETIN GS

UNION DISCOUNT
COMPANY OF LONDON.

SATISE:XCTORY RESULTS.

BRITISH ' FINAN CIAL -
s,mP

A.;Wr'
PROSPECTS OF RETDR\' TO GOLD
STANDARD.

The - SQINTY-SEVENTH. ORDINARY' GENERAL
MeeTiva of the Union Discount Compnny of
L:éondon, Lumted Was, ‘held yesteuhy at the
Cannon-street Motel, London, B.C.

Mr. LavreNCE CURRIE presided.

The brcmrrm\ (‘\h W. B. Hobbs) h'wm'f

the report of-the auditors, )
The - Carraax  said;—1 presume, . ladles
and ‘gentlemen, that you will, a§ usual, take
the report as read.

You will see from, .its contem,s ‘that “the
results of the year w itl, which it deals have
been s m,lsfactor

difference of about 15s. 9d. per cent. between’
the three months’ blll Jute and the Bank rate
in the first halt of the year, butthis ’\ms
reduced to about 6s. per cent. in the bewnd
half.. The. change was (loubtlesa due-to -the
apprehension of a rise :in the Bank rate, and’
it is probable that the steps taken to. mdlm
the rate.more. effective averted.the danger of'
an advance in the official minimum,. which
no one wapted, and which would 1)10\)(1\)1}'
have hlndew(l a u.\lvnl in trade, so ardeéntly
desired.. There have. boen some evidences of
improving trade during the past few mrmths,
and 2 further improvement may.he anticipated
during the present. vear. The prospects ue
certainly brighter than they were a year
ago. . )
Imrrovep KuropraNn  CONDITIONS.
Apart {from the .more - stable political. con-
ditions in this country, -there are evidences of
a steady, if slow, improvement in the general
position” in Europe. "The German mark has,
heen stabilized and “the Dawes Repoit
accepted.  If there is still’ much to be done, w ]
may at least feel that in no <,ountxy is the’
cutlook worse to- -day than it-was .a year .'go,,

others, it is distinctly better.

Perhaps the suvest indication of this’ 1m-
provement is to be found in the rise in wluo
of the British sovereign. In January, 1924,

4.20. to-day the rate is 4784
We arve apparently to revert to an effe(tue,
26ld standard at the end of. this year. T

{ think that there will be general satisfaction.

if-this desirable result can be attained with-,
out a serious dislocation to our finance and.

of: British financial goundness,
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ling the Bank rate. .
While we all hope that the - letum 1o tho -

YV'ireserve fund by al]ocatmo to it a further

827,580, |

AMn. N(m\m\ 8 VISIT TO THE U\l'nm SrATES.
I{clu‘encu has been made in the Press, both

the recent visit of 'the Governor of ‘the Bh’n
of England to America, and T think we may’
fairly consider this visit as evidence. that, tlhie
Bank of England. are fully alive to the neces-,

day of protecting their reserve by othe
methods than the. tmu. honoured one of rais

pre-war system will be effected without any;
untoward comequences, it would. be idle to’
pretend. that there- is not a certain amour
of. anxiety as to what may happen -when the!
cmbargo on the export.of gold is removed.

value of money are especially d)‘;conoel'tmg,
‘and rapid rises in’ the Bank raté would make’
it increasingly d:fﬁcult to earn aatlsfactmv
proﬁts .
FINANCIAL - Posrmox' [

.observe that the gross profits amount  to:
£043,120 173, 1d., and the provisionstof rebate'
s £423,484 18s. 5d.  The directors: ]m\e
thought it desndble -again . to; strengtlien, the”

read the notice convening the. meetm" and

During the whole oi 1924 the Bank rate |
remained at 4 per cent There was an average |-

‘while in” our own country, and in’certain |

the dollar exchange was quoted . as low as,|

trade. for there could -be- no "stronger ploo[ '

in this country and’'in-the United States, ‘to|-

ity in the changed conditions of the present-|.

To diséount houses" ifrequent changes’ in the :

Turning now to Lhe balance-sheet, you wﬂl 3

£50.,000. With - the, addmon made. after the

giow  stand, if yom adopt the report,
£1,475,000. The paid-up capital is £1,125, 000
making a - total-: capital :md reqerve of

T he directors fmther propf)se an - additlpn
of* £10,000 to the premhes account,: which
will bring that account down to £140,000, and

fund, which will taise-the latter “fund to ‘a

sufficient to meet all llkPIY requirements - and
make further. allocations to it unnecessary
After making these allocations
ample provision for contingencies, the diréé-
tors propose to pay on .the old:shares a divi-
dend of 15 per ‘cent., less income-tax. for the
final half-year of ]924 to'relher with- & bonus’

‘calculated for a nerlod‘fo[ ‘three monthis and;
a bonus of-1s. 3d. per are. 'l‘hev will- also
receive an additional
“terest on instalments,.

807,604 |
795,423

The amount carued forw md .is-increased to a
-} total of £201, 486 7S, . v

‘

“ EVERY PROST‘EC'I‘ OF Oovrwuous
) Pnoemvss B

balance-sheet, T think:that the shareholders

of continuous progress.

recent issue of new shares the reserve “1]1 §

£2.600,000. : N B

aid also.

of 5s.. per share, free - ot~mcome tax. The-
new shares will receive ‘a ‘similar dwxdpml_

ount representmg in--
p-té September 30..

Suryveying the ﬁgutes set forth - . 1. the,

may feel confident that they have a ‘good'
‘| investment and one that shows every prospect'

. THE, TIME

also an dddlt\ﬂn of £10,000 to:the proyident I’ f

total of nearly £200, ()00 It is. probable thflt S
the aunual intefest ofithis fund will now' he |t

You are-aware-that an increase nf capltnl
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1,812,000. |
1,673,000
1,843,000
106,000
1,803,000

820,000
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Yotal,”

1,533,000-
,329:000
.176,000
$544,000
870,000
,$75,000.

3,027,000

Total.

{| nexion with. the. company ought-in:some way.

-golid and enduring foundations.

H—T—canniot “Gonclude without expressing,  on-

-] assistants in Mr. Langley, Mr. -Foucar, Mr. |

I'T. should like to .tender our appreeiation’ of
Ttheir work. I ‘will now-formally. move "the

Vi cuauuyuus Progress. T .

You are-aware that an increase- of capital,
of 50,000 shares was authorizéd some moriths
after the last annual.meeting of. shareholders |
and that the capital authorized i :n0w 250,000
shares of- £10 each.” In conformity with this
authority an issue’of 25,000 néw shares was
made in July at ‘& premium of ‘£7 ‘per share:,
-Chis issue was offered to shareholders thén*on
-the register‘and was ‘Ireely taken up. ' The
whole amount ‘has been issued .and" will rank
pari-passu-with the previously -existing shares
as 'from January 1, 1925. “The . premium. on
the new shares was placed.to the reserve fund,
which, as 1 have already stated,. now amounts”
to £1,475,000. ° The -issue of the remaining®
authorized 25,000 shares has been leit over,
to such.time-as'it-may séem desirable’ to’' pro-
vide additional funds for thie purposes of the
company’s business. It is hardly hecessary:
for me to point out- that, in raddition ‘to
increasing materially the résources of the
company, the recent issue. has ~provided. a:
very tangible bonus to the sharcholders, singg.
the new shares,. for. which-they paid £12,l'a're

to-day worth over £18.

PRESENTATION | PoORTRAIT - OF ,.Mn..: WILLram
7 .Braxp. * e |
There-is:-one- other matter- of- a ‘more per-
sonal nature on' which I should. like - tos sy

a word. ..Qur senior-co]lengue, Ngr‘." W‘illip'

Brand, will- this year complete his 40th »ye’ar‘T

as a-director ofsthe, Union Discount Company.
His co-directors ‘thought' that hiy: long .con-

to be recognized, -and - they -‘accordingly Jin-
vited "him' to sit for, his' portrait. Ar.! De
Laszlo has painted. an excellent . likeness,
which was presented to Mr. Brand, - and a
Téplica. now adorns otir board“reom. " I feel
suré you will agree that it is'fitting we s_houldﬂ-p
have on our walls.a petmanent’ record of: on 7]
who was mainly ‘instrumental in founding: the'{
company. We have- already. as ‘you know,
-4 portrait, of Mr., Nugent, swho for S0 many
years guided its-destinies. TFiture generations
will, T am.-“confident, gaze at these pictures
with unfailing interest and admiratién forithe’
two men who built up this company on such

. sent
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. TrrBUTE TO. _STaRr; —=~""""
higsi

behalf” of my colleagues on’ the hoard and
of myself, our warmest appreciation of the
work both of the nanagement "and . of .tlie |
staff.  It'was no. easy. matter to succeed Mr.. |
Nugent, but Mr. Wyse has - achiéved that |.
-difficult task, . The ‘shareholders -can see-the | ;
result of his. labours..in- the figures .of the |
balance-sheet, but only the members of the!
-board_can realize how .sttenuous these labours | i
have been.. Fe has, .as you know, very able.

‘Whelen,,- Mr.. Ellen,. and Mr.: Hobbs. To | .
‘them also, and to all the, members-of-the staff,

-

‘adoption of ‘the Teport’ and ‘accounts. N

. The report and‘st_a_mtemgut of accounts were

unanimously .adopted, -and - the retiring. _dquC',\.
il
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torg and. auditors -re-clected, 8




