COMPANY MEETING.

THE POWELL DUFFRYN STEAM
COAL COMPANY, LIMITED.

SUBSTANTIAL  INCREASE IN PROFITS.

EFFICIENCY

costs.

increasing

and lower

‘U the Anuua] General
Powell Duffrya Steam

Uniited, held yesterday at Southern
House, Cannon Street, E.C., Mr. Edmund
j/Haiin (Chairman and Managing Direc-
tor) said that the Trading Profits for
the Vear, £403,211. were very nearly
1loo000 more than for tho previous year.
V the interest on the Seven per Cent,
t’r-- Mortgage Debenture Stock was re-
duced bv £3,286 owing to the operation
u sinking Fund, the amouut remain-
F after charging the first group of items
‘Bethe Profit and Loss Account, exceeded
the 1031 amount by rather more than

£100,000
This

M eeting of the
Coal Company,

was a considerable
having regard to the fact that demand
for coal had still further declined during

past year. It was a matter for con-
gratulation that, in spite of this decreased
demand, the Company had continued tn
effect a decrease in working costs. This
decrease, moreover, had been attained
neither by too much concentration upon
the more profitable seams of coal, nor by
tlt, policy of wage reductions, for as a
matter of fact the earnings of the men
eu[,loved by the Powell Duffryn Company
were higher than the average of the coal-
iileid. The mining side of the Organisa-
tion was continually investigating new
aai improved methods of mining and pre-

achievement

paring coal for the market, arid the Com-
panv was reaping tho benefit of the
measures of economy and improvement
which had been initiated in the past.

DEAD RENTS.

Mr. Haim pointed out that the Coal
Mines Act of 1330 3s operated by the
various District .Schemes imposed severe
restrictions on tho amount of coal that

,-oul) be produce,1 by any Colliery Coni-
panv  The effect of this was that it was
legale? forbidden to work coal in suffi-
cient quantities to avoid incurring short
workings on its leases. Tu a word, by
imposing restrictions on production, the

Government forced Colliery Companies to
incur penalties to their Landlords and took
no steo- to protect them from the imposi-
tion of these penalties. This was a matter
which needed the urgent consideration of
Parliament.

WORKMENS COMPENSATION.
The Chairman said that tho Company

for many years past had provided in cash
each year the full estimated liability for
ai! accidents that arose in that year.
Tho fact that this matter was being
generally recognised as of prime import-
anto was shewn by the recent action of
tne Home Office, who were proposing to

require that all Colliery Companies should
do what The Powell Duffryn Company had
been doing.

Mr. Hann added that the fact that the

Company’s Workmen's Compensation lia-
bility was fully provided for should be
an added attraction to_ those who might
bo considering applications for the Com-
pany’s forthcoming Issue of Debenture
Stock.

CHANGING CONDITIONS IN STEAM

RAISING PRACTICE.

The Management made a point of keep-
ing in touch with tho latest developments
in boiler practice, and. as a result of
trials, it had been demonstrated that the
Company's lJliymney Valley W ashed Duff
was an ideal fuel for the retort type of
stoker. which had recently become popular
and which wa= installed in many of the
larger power stations. An extended trial
of this Duff coal had resulted in the Com-
pany obtaining a substantial contract from
a large electrical power station, notwith-
standing that, the delivered price for the
.erial was considerably higher than that, of
the high volatile coals which had been
previously used.

Owing re tiie great success of the special

coal " PhurnoD,” which was wused in
domestic boilers, central heating plants,
slow combustion stoves, etc., it- had on
occasions been difficult io keep supplies

abreast of demand.

20-TON  WAGONS.

Referring to the scheme initiated by the
Great W estern Hailway for financing the
construction of 5,000 metal wagons of 20
tons capacity’, the Chairman said that
Stephenson Clarke and Associated Com-
panies. Limited, had now lieen allotted
2000 of these wagons. The economies
resulting from the introduction of these
high capacity wagous should be of con-
siderable benefit to the Company. Mr.
Hann paid tribute to the keen interest
which Sir James Milne, General Manager
of the Great Western Railway, had taken
in facilitating the introduction of 20-ton

wagons.
WELFARE LEVY.

The Chairman commented upon that
most unfair burden upon the coal industry
in these depressed times, namely, tb Wei-1
fine Levy, and to the report of the Com-
mittee recommending the reduction of the
levy from Id. to id. per ton. Even Id. a
ton represented an amount which was far
in excess of the sum which the Industry
was justified in spending at the present
time, ‘i'liere should be a complete cessa-
tion of this lovv, at least until the sum
in hand was within sight of exhaustion
and the existing fund should only be de-
pleted by such expenditure as was reason-
able in present circumstances.

REFINANCING OF DEBENTURE AND
NOTE DEBTS.

Dealing with the issue of £2.500.000 Five-
nn-i-a-Uall per Cent. Fir+t Mortgage De-
Wnture Stock, Mr. Hann said that the pro-
‘yeds of tins would be utilised to redeem at

earliest possible dates the outstanding
>aveu per Cent. Debenture Stock and the
Nven-Year Notes, which on the 1st,
October next would both have disappeared
Irani the Company’s Balance Sheet. The
buil service of the new Stock was £162,500.
vomparod with a total amount of £224,880
inquired for the service of the Seven per

(*nt. Debenture Stock and the Seven-Year
-Notes in 1932—a cash saving of £62,380. |In
fidit-ion. Mr. Hann mentioned that, as a

Debenture
the combined

ra>ult offa conversion of the
Noek of Stephenson Clarke’s,

fbh saving to the Group as a result of
debenture refinancing was in the neigh-
bourhood of £84,000 per annum. As a

resuit of these operations, the Company’s
obligation to redeem £1,330,000 Seven-Year
Secured Notes in 1935 was removed and the
funding of the Debenture Debt was spread
wv+r the next thirty years.

Holders of the Six per Cent. Redeemable
Notes, of which £1,350,000 were outstand-
ing, had agreed to underwrite the purchase
trom the Powell Duffryn Company for a
6ke sum of Shares in Stephenson Clarke’s

appear from the Company’s Balance Sheet.

THE FUTURE.

V- regarded the future, Mr. Hann said
nag tiie Coal Trade, especially that of
jionth W ales, depended very largely upon

export markets, and these again were
Ueces-arily affected bv world conditions,
fne departure from ’the Gold Standard
“ab certainly helped the Company in re-
puting markets which it had previously
<¥>u It was impossible, however, for any
on<l.to foresee at the moment how world
cottairions were likely to be altered during

Lie coming months. It was to be hoped
Hat our Government might assist by
kugng .-pceial considerations to the iu-

,;r;Sb of the Coal Trade of this Country
Ptc+ir negotiations for trade agreements
I<n other Countries.
, P *0 the Powell Duffryn Company, in
5 tne Directors embarked upon a. policy
uin tu,, shareholders’ approval which they
‘oiistdcrcd had been fully justified by
That the Mining Management

Perjonnel was efficient must oe ap-
wrant from the fact that costs had been
U'qUo-ri m spite of falling output. The
naifi Organisation had continued to cx-
wtta and to find new- markets for the Com-
tak,T* Profucts- The Directors had now
j'Ken rieps, to reconstitute on a sound
us (jig Company’s financial structure,
*a ,VQdr' NIr. Hanu thought they would
On-* WGL° most: advantageous terms.
th» v8 a Period of increasing depression
1 -Management had reorganised the Co1i11-

5 recently acquired properties and
j-UMpNet ban abl0 (o show improving
Prom ’* “i’kongU the Chairmau made uo
tlUo'J5es> if was not, he said, surprising
tttww-  'e10uld confess himself to have the
Biiv future of tiie Com-
+{m 1)-ppiause.)

aa report and accounts were adopted.
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COMPANY MEETINGS.
SOUND FINANCIAL POSITION.
The thirty-fifth ordinary general meet-
ing of the Briti-n South Africa Company
was held yesterday at Southern House, Fl | R I H E R Lower prices also ruled for British Port-
London, E.C. land Cement, Leeds Fireclay Preference,
Baron Emile B. d’Erlauger presided, H.P. Sauce, Tate and Lyle, Sudans,
and read a speech prepared by Sir Henry Contango: Apt. 3, Api. 24, May 8. Spillers, and Phillips Soles.
Birchenough, the President, who was pre- Account: A Rises included J. Lucas, British
: pl. 6, Apl. 27, May 11.
vented by indisposition from attending, GOOD DEMAND FOR Aluminium, Bovril Deferred, Maidenhead
in which, referring to the faot that the Brick, Schweppes, Wiggins Teape, and
Board had not recommended the payment The following closing prices show OIL SHARES Woolworth. Electric lighting issues im -
of any dividend, it was pointed out that comparisons with the vrevious close:— proved again, while in the iron, coal, and
the net profit for the year was sufficient, BRITISH FUNDS steel section John Brown, Guest Keen,
of itself, to pay a dividend of e6d. a share Con’s 24d 75/8 + 1< Local 3- SS33 + 3G HEERFLL conditions continued in Powell Duffryn, and Ocean Coal were
less tax, and the <company's reserves do. li ,09i4 + .o Bank Stock 341 .. Want_e(_j. .
ted t d f £1,700,000. on Conv 3% 6813 ... Tr.B's 8% 10234 - 116 i i British Euka and HoiLins were the only
fhmeo‘;':heer h‘;nd“p"tvhaer rsna‘;ket Srice of th'; Do. 34 10 tUia... Do 235-38 99418 outside the gilt-edgecl market was very shares to alter appreciably in the textile
' . . . o . .
. . Dg 54 118535 . IIS BS si st/ ' |arge|y opr(_)fess|0na|l but, prices held group, but elsewhere Cables stocks, stores
investments was at present loss than their : > T 116 Do. ! I ! shares. and some of the motor issues
Fund 4> 112Dib+jlS Do. 4%Ld. 11053.. up well throughout, the list and the ° '
book value by some £2,250,000, and pro- warlLn.3j IOUis... Ulsteradsas-7b 10712.. | ndertone remained' confident improved.
vision had also to be made for meeting Victory 4 Uol4 + 1+ « In the gilt edged list Funding Loan Kaffirs were irregular. W hile the Far
the liabilities which might become due 1 : Eastern group was active and higher,
) ‘9 COLONIAL AND INDIAN STOCKS jadvanced to 112 13-16 and Victory Bonds spares of some of the older producers were
under their guarantees in respect of cer- us. 30-40 104 + h |S. Ai.5<4-J-6Q 10934... |t0 1101- Consol. Four per Cent, were rather neglected W est W itwatersrand
i i Do. 5%45-75 1075s * 3a S.Af. 52.45-75 111=4 v i H : : R |
tain of tho debentures of the Rhodesia U0 F04 00 4408, 3 2 ol measisbay  |also better. India loans remained dull Vvogelstruisbult and Lace Proprietary had
aud Mashonaland Railway Companies. gyt Col.b% 1051-* Viet. 5% 45-73 1071; + Jon the uncertainty created bv the the largest gains, while Sub Nigels’ were
Finally, there was the possibility, un- Can. 4"49—60 10314 + 12 W.Aus. 430 |Government’s policy” but Awustralians also strong at 7 13-16. The West African
expected up till now, of a lability for an QWP SIOMI et iyt W sagain went higher. ‘group was weak, bul the other gold shares
unknown amount in respect of British Do. 44" 3545 10214 . India 24p .. 64 * | Features in the Foreign market were Were notmuch altered.
, i Do. oifc 45-65 107 + G Do. 3% 76 the further advance iu Brazilians and the
Incom_e Tax. It. was the BC-JardS VIEW " po, 47-57 11012+ b Do.3ii.... 8SG + ! improvement in German issues. TRINIDAD ISSUES ACTIVE
that in these circumstances it was not X.Z.44%4858108 + U Do. 44%5055 HOG . i i i i
, Do. b%46 . 110744 G D05% 42-47 1111.... Chief attention in the Home Railway i ; 54,9 j were the most active in
prudent to draw upon the Company's re- | , Ket d ted to th f h a ssues ere e ost active
L Qu'nsoJJO 60101G + a4 Do.54+36-33 109 market was devoted 10 the prior Charges, ... o market under the lead of Leases
sources for the purpose of a dividend. Do. 6%50-49 102 ... which showed *u almost general improve- - - AR
At the same time the Company’s financial ment In the Foreign Railway market British  Controlled, and U_nlted B ritish.
o : FOREIGN STOCKS San Paulos jumped 64 points in anticipa- Shells, Bnrmahs, and Lobitos were also
position was sound, and it had ample Arc. Kesn 5o r b 4UE. 05 ] : jump p p a better market.
liguid resources. ) Austria 1% . 102 F[grr]]gh % o1 20” Ot_ the dividend annolun::edment. The Losses ranging up to 2s. occurred in
In spite of a restricted output and low “po 705 (1930) Il G'uvui 7% 24 93 rgentine fssues were neglected. teas, but alterations in rubbers were
copper prices, both tho Rhokana Corpora- Belg. ... S Do. P'asli 10.2 trifling.
tion and the Roan Antelope Company had Do 7%19‘215 >11 Do, 5h& 17 + INTERNATIONAL S RECOVER Options were in greater demand yesterday,
shown that they were able to produce Brazs 4% '8* vy Coreekritizi 3l ) with interest centred chiefly in "American
copper at a profit and at a scale of costs go io/d;(j I 12«»0' Do. 6:/“3‘~ ZL Bank shares were better and insurance stocks and Kaffirs. Electric Bond Share,
which out beyond all doubt their capacity D%OTozoy?an’(n?)lz'JJ oS PT: 12 shares also improved. Among breweries American Telephone and Telegraph, Union
to compete on favourable terms with any poDitto do. 50 + Jap.gss: 07 901*. 'Hoares recovered 6d. and Ind Coope went Pacific and United Aircraft attracted atten-
other producer of copper in the world. Do.tI;% 27 toil + Do. 5125730 82 jup Is. 3d. |B°” fAmong KafélrsA delallggs took glace u
That fact had the most important im- Bulgarian 7%262 1 ... Do. 0%"24 7513... Movements m industrial shares Werejtaggacontelr Ta” d”g& Ifmerlcaré :)rporad-
icati : i Cfiiletfifc (1928) 1512.. Mex. 5% ' 8:5..  jusuall uite small. The internationals)'0. ©0ns0ls 1 Ivo-and-a-Haft per tent. and .
plications from the Company’s point of Do 1929) 17 s 00/* J y q Local Loan were prominent the gilt-j
view to its bearing not only wupon the Qo w54 18 Nor(\)/vay04|\/ 11IVI t. recovered sharpty on the opening of Wall- jedged section. Among miscellaneous mines
future traffics of the Railway'Companies, chinalifc'oS 991:... Poland 7it.. 81 .-treet, and Nickels rose to 128, Tractions 1the call of Wiluna Gold was bought and a
but also upon their future royalty and Do.5%Imp Ry.87 - K'm’niaCns. 2512_ fo 9 13-16, Hydros to 6|, Radios to 61, line of Burma Corporation changed hands.
dividend revenues. They could take com- Do0.55.Gd. '1*2 4512... Rus. 55. 6 Canadas to 121, aud Steels to 43$. These 10ther sections were idle.
fort from the fact that Southern and Do 13 771s.. S. Pau of. St % prices were well maintained in the street APProximate prices for three months’single
Northern Rhodesia had. on tho whole, CZecho 8% ..101 Do. b 33 K options: Consols Two-and-a.Half per Cent. li.
' ) " Egypttin. .. 981; ¢ Turk. U. 45 8 market. ) . . Local Loans H, Wiluna Gold 3s. 9d., Dagga-
suffered less from. tho depression than Efiiiand 0%.. 84 Elsewhere National Canning continued fontein 4s. fid., Anglo-American Corporation
many other countries, and that the copper* on offer, and closed Is. 9d. lower at 32s. 9d. 2s. fid.
milustry of Northern Rhodesia, upon HOME RAILWAYS
which so great a part of their hopes Wd- G. Western... 33 L. ilid. trot.
founded, was assured of a greut aud Do. 4% Delj.10212 4- 4*Gtd. 75 4-1
prosperous future. Do. 5% GUI. 1011;... Do. 4% 1Pi. 35 .. IRON, COAL AND STEEL FARMERS MARKETS
Do. 55 C.IT 73 Do. 23 P{.. ID .. ,_ Am. Anthr 79 Lambert... 189
LORD LLOYD ON HIS VISIT. L.N.ER Dllg 5 o Metropolitan 7U12+ =2 Armstrong OH Ocean Coal g&; +0/11
; Do 35 lib. 62lo- Metro. Dis. ... til .. BS.A..... 70 Pease & Prt. T
The Kt Hon. Lord Lloyd, who had just 5o 401pf. 23 Southern Did. 1114 B A Wiicox 37 3 Platt Bros.. 30 -0 3 LIVESTOCK
returned from a visit to Sou_thern a_nd Do. 4% 2Pi. 11 .. Do. 45, Del). 1014 4 1; Baldwins ... 2 41 P.Dtiffryn  10.74 +0,14
Northern Rhodesia, following his appoint- Do. 55 Pid. 8124 Do. 55 Pref 80 .. Beng’l Iron 30 Rich.Thomas 19 BANBURY.—Fat bulls to £20. cows £1 |ess
ment as a Director, said that ho came IL Mid. Scot- 1312.. Do. Pid. .. 33 Bolsover ... -4 tj dheepbridge 18/9 heifers £24, bullocks to £26, milch cows £24
away convinced that Rhodesia possessed i Do. 4T Deb. 921; 4 Undergd(£li 19.C +0U Brown.J. .. 2 Itg+0/71 S.Durham 2574 .. milch heifers £26, lat lambs 409s.
in its Northern Copper fields proper!*' Clark Chap. 113 .. Stanton I. 340 ..
- . ’ CANADIAN AND FOREIGN RAILWAYS Con. lron .. 46 .. Staveley +50 +0 1j BIRMINGHAM PIG.—Bacons 13s,  cutters
of practically immeasurable wealth, and Cory.Wm.... H40 +03 St'w'uvLld. 1414 .. 12s 64-13.-, sows 8s 6d score dead weight. Supply
value. After referring to the immense é%ogﬁgtpané Jl(‘)llzm Il_so%o/?dma lgli"' Driu’n Lng. 274 .. Swan Hiln. 149 .. short- Demand good.
extent of (hose copper fields and the low gix""ipin"" 23i2"  Mexican 0. 0« .. o 9G Deb 5212+ 1z Thotnycroft 1074 . = CARMARTHEN.—Cows and calves firsts £26,
cost of production resulting from the rich- g'A" ‘Westn 18G Do IstP 300 Duflicld ... . regegar ’ ds £15-£29, thirds £11-£14, fat bullock
ness of the area, the ease of mining, and can P N 4 Midi 6% . 1060 Guest Keen 120 +0,0 Vickers... 6 74 —  seconds -£29, nirds c£14, fal buflocks
f - et an. rac. 1212 101 670 ....... b Hadflolds.. 46 SVcardaIe 253 .. and maiden heifers firsts 38s-40s cwt, seconds 35s-
the absence of all metallurgical difficulties, Cent. Arg . 15 - Peru Corp. . 1% .. Har.& W If.P li d bulls fi d
he said that the fact that Northern Cord C.(New) 3 Do. Pi. 512 . P2 i Pf.Ord. 24.44+0,14 36s 6d cwt. yomg bulls firsts 35s cwt, seconds
] " Entre Kios HM2 Do. Debs. .0 .. llorden C. 0o Whltehead 1.30/9 .. 22s-2Rs cwt, fat cows 22s-30s per cwt, lambs 84d-
Rhodesia was able to land blister copper : o U. Leslie... 8 i Yrk.Aml.Co. 00 10a ib th 5d b, lat 13s-28s head
in Europe at a cost of about £20 a ton CLWestPraz. 5 . San Paulo O 4112 a 19. wethers D, 18l ewes foseeds heac
in . . Do.  Prcf. IB ... Ud. Havana 3 - 14 AND ART SILKS couples of ewes and lambs 35s-60s, porkers 9s 6d-
was an achievement of which the whole TEXTILES
. 10s 6d score, cart pigs 21s-40s apiece, veal calves
enterprise ought to be very proud. The BANKS Amal. Cot.,. 074 Eng. S. Cot. ﬁ%gS 0.3 100s apiece, rearing calves 65s. apiece
Empire had now —become one of the ,g ajner'B* 60 +0 Lloyds..... 320 Airier. Cel.... 14 - ia F. Spinners 13 CHICHESTER.—Store sheep generally 2s-5s ad-
dominant factors in the copper trade, with Baiclays ‘A’ .. to Martins . . .. t= Bra Busic 126 -03 Hollins W 139 +0/9 vance, young dairy cows to £30 10s. secondary
a very large surplus of export. Do. B’ it1 0 Midland (pr f11m - Dyers. [ ataA 3 14 class droppe £2 to £3 head, stock bulls £12-£20.
; iti ' B.Celan. . 60 +014 liojdej. .. XFORD.-—Cows m full milk to £25 10s. Down
He had gone carefully into the position Do. D.AC. 27 3 N. Pr. '£4 pd./121=m - Do. 1st I’rrr. 6 3 Lac. Cot. D. 65 +1 oavers £18.622 store cattle vearlings £11  10s
of the railway system, and he was satisfied Chartind.... 14 Std. of S. At... B. Cot. ifcWl. 5 44 Linen Thd. 246 2ovear-olds  £15 ' 105, lag cows or bulls. 255308
i i Hambros........ fii* W estminster i i v i
that the assets were being fully main- li Ash 121 £1 nd 773 Brit. Enka... 7 -i rO3 Lister 83 owt, calves veal 'lid Ib, rearing 50s-70s each,
tained, and that tho railways were in a oY% (B! pd.).... : Calico I'rin. 29 ga_ton\? %2%_0)42339 s}]ore slheeB e\ives4dZ3sbeachthtegs 27ts 405”egcfl1 fl?)t
iti Can. CeL ... la Snia V. sheep lambs Is wethers or tegs s b,
very good position to take any advantage INSURANCE Coafsl.iVIP. 496 Wardle &D. 22 6 ewes 6d-7d Ib, store pigs (8 to 10 weeks?‘ 16s-
of any turn in the tide of trade. Alliance New 24H L Northern IM 2 Courtauld 25 6 20s each, (10 to 16 weeks) 28s-38s each, iat
Sir Edmund Davis said that the copper Atlas........ 1314 .. Pear! Fv. pd. loti? .. Bl s baconers 12s 6d score, porkers 13s score,
production of the world would naturally Com. Union. 2114 .. Phcenix ... 1512 + TOBACCOS AND MATCHES ullocks “or  maiden heifers 365425 cwt.
depend upon the cost of production, and Eagle£3.... uu . Prudent! ‘A’ 28hi B. Am. Tob. -U4 ... 1. Tob. Can. 38 9 +0/6
no country iu the world was capable of Empl Linb.. 600 +0,0 R.Exchg.£1 7 + 1 pgijt Match 31 9 +o/3 Phillips G 189 ... PRODUCE
producing copper at such a low cost as Gen. Acc't 1014 + 13 Royal Ins-‘“; 77a Carreras “.V Swedish 'B it 44 .. OXFORD.—Light hens 2s each, heav ditto
th i i i Guardian 1258 - tfl Scots. Un. A’ 14U D ‘B 16 lo+ T. Sec. Trtist77 6 4s 2d, cockerels heavy breeds 6s 5d, Kt ditto
e mines in Northern Rhodesia. Unless Lon.&Lancs. 2i .3+ ]3 Sun Insur 80 0 0. + o y
the rice of copper increased very con- - . . A | Im. Tobae. 49i6... Do. Dcfd.70.0 3s 94, hens and chicks 16s 6d, small chlcks 3Jd-
! p - 4 Land. Ass. 1148+ ta un Life 3'hn 8d each, hens eggs 9d-10d doz, speC|aI selected lid. f e
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(the Chairman), said ho thought that Der{widgi... 96 singlo... 26 3 AVIATIO'N
shareholders would regard the report and Dooars .. 290 +03 Travancore 250 De Havil'd 183 LH'dlev PPE 69 ..
balance sheet as sound'and satisfactory. OIL SHARES Fairev ... 203 -c 141ini. Airwavs 26,6 +
The directors were recommending a final s _gcuador 1016 Lobitos .. 326  1: GREYHOUND RACING
ividend o per cent., free of income tax, A _Egyp.'B' 366 Mex. Eag.0. 60 40 ; . Df 4
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