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through political eh tral Africa -we should, fi
our ‘nunesthen’ sl

m n mimon. it must certgjily
admitted “that in th§ ‘question of residence wv&’

that Dominion andfhear uhe seaf of Dominion Gﬂcmrﬂm
would requi the mest serio consideration,

o Fmﬁll) ard nougptisfied that it is in the “besy interests

sharebo 129 lhai ajOF] of them 1d be vurgedly
prohibited in pracucc frorq dln; annua nd other g |
[ncoqngs ©

are, olhcr, consn*r}tmﬁ‘ seme  ecomomic. Osomu -
’Whld@‘ nccd e ﬁo mlu

nouw
be

TG sum . yo»r board feels
v.“ould cc-ng‘
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-
ermagent

‘pécessafily be- regard

ason for aba
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iing enterprise

ﬂm\y u Wm‘
Mofrd rgcogmizes that” in oon‘hng to z

mou

of» opinion
the U % S;n q’shoul taka an-mslte vxc /
) ngdom corpogate sh K % wére as much, et . F.
- nltgd thgdom ‘mdmdual sharg- a3 B u, ) P
) ; iﬁ‘k“d’ Nl ',“'.ﬁl e advanmgu pnd dlsal!x‘an%gcs at sent mhcrcm ."f ;
_ incfes b * United S“““ “ Unitkd . Kingdam _hn this ‘situation ,will, c ruxe kcpt under e auon . Z
corpomtc shareholtiers art actual gajn: then United King- X m the<light »of th%ch and- ecos e L e
Coe d m mdmdual shanhsldc:s would *gain co‘qesp&l@g “ho Sews of * yo\!r hﬂ,ﬁ, ln/f‘{(ﬂf we- ;‘,‘
v _— i éy sy h' .m:reqsed divi dends wuuld t?\ake cqn' shoul hcsna!c say so and to sec! our/appto & P
i - cti e :
?ldemhle“nroag? into l‘:é l;?l savings ma(ﬂc,hliz ¢ s:campa b 0«‘, recomym 8 > ?? ‘{r'/ i
oo * ‘and (thus partidlly nutli e pu ose of theatransfer. This i
complex #nd_constantly® chan x 'situation rendeg !he . M W
ovcr-qn mv:n s of a trans! cl’ crnmdcmbly less att q‘hlale Etna (JO Mlnes t 5
-y ‘than_is mgm{: y supposed, though in present c “PrisTia- Em,\ G MenEs, L1D.. earned a’profit of £507¢
. ) shere*woul Il#emain a net ov:r-all“guwvhen eve in the year end arch 3lelast: compmed £2270 10
HE T mtercs!s hadl’ begn taken into account. - the previous year. “Taxation absorbs ££7 on tos£340 "~

We mus¥'niat forget, However, that the prcscm differential.
belwccn tax rates may hot always exist Yo the degree it ?sa-
to-day, and in any cdse, profits may well -be less” than they -
. @re to-day/ Either ®f these events would reduce the apparent
.advantage to be gained by transferring to-day.

# ' * Dangeérs of Present Situation >

* Furthermote, your board is not satisfied that every
hdcavoub has_‘yet ‘beeh made to bring home to the tax
authorities In this country the dangers of thé present situation;
nor is it satisfied that change$ in the tax laws may no( yet
,be made to meet these-- dangers. i
J-lnheno the worse effect of high taxation, so far as
'*thc overseas lm.nmg industry is concerned, has been that it
has acted ds a deterrent to the formation of new companies
in this country. Now the danger appears to be greater and

o3

more imehediate, for it is apparent that it can lead to companies -

atr “pruem controlled here moving that.control abroad.

t seems inconceivable ' that the authorities wHl not try
to tgec} the legmmate claims of the London mining houses
“for ‘more d tax tr nt, and thus enable this
. important mdustry to «be fetained in this country. Therg

~is/at present a committee under Mr. Millard Tucker delibera-
ting such matters as these, and shortly -there will be' a Royal
Commission under Lord Justice Cohen. Fo ‘both these bodies
evidence ‘on our beMalf has been or’ will be submitted by the

. British Overseas Mining Association; a strongly representative. “-

bod{J which- this comgpany, with otlfers, sponsored.

ntH the results of these representations and deliberations

are finally kedwn, it is consideted by your board premature’
" to cdmmit the company to a new and unknown method. of :

T —.con(rol hucd on mqparcnl uu sgving which is nol new in

. ]
5 5 - . A L8
B ot ey T 2w :

on inveggment income, and £6,000 is allocﬂg(‘i !.%ycprcc
leavipg a total debit balance of 298 ,to - date.
The issued capital-is £135,

n shares of 5s. each. 1.80

3

is prowded * for Sofithe gn jap taxatign, “and” eurrehq! o
liabilities stand at £7.31 mclu £]_81 profits* tax. Fued .
assets are valued al £ 980 develgpment and general ex| . ¥ “
wuge At £13,786..and’ current assets at £81,052, incl £
British Govcrnmcnl securmcs at £3, 500‘(matk%’\3(f|ue £3, SS.‘» ¢ <
defence bonds at £2,500, quoted securitics at 837 (giatket PR
valugci"l! ,310), and£20,999 in cash. - S |
Gold mecovered dunr{g the year was 6444 oz from”BZ’”O 8 LA &
.tons of ore treated. Ore reserves arc estimated at "5 ,810 tons "3

“of ;an. ayerage value of 2:725
The digectors are Sir G. B. Fcll (chm und Messré.®
D. G. Nairn, ‘W. W. Halliday, and H hpn Tln ;
age in Rhodesia is Mr. E. A. B, Pnor, nnd | ‘
Londontare Messrs.. E. B. Ridsdel & Co,.ud A
The 16th ‘annual gcncml meeting wnll be held in ¢Londcn - 1
on Dct:cmber 19.

Mufulira Coppel Mines’

THg FiRsT UNIT of the new electrolytic
Copper Mined, Northern Rhodesfa,
producing in April, 1952. dts annual ca
21)85000 tons. A secord unit may be mnall

3 . K

Rhodeslan Selechon Truss
THE CHAIRMAN of Rhodesian Selectiom. T
Prain, at the annual meeting last_week that neither that ”
'compa‘rw nor %iugm Copper Mines, Ltd.; proposed to .
trarisfer ns seat b eonwrol to Nonhcm Rhedesia at prcscnl
' i N - A Y 1
Poy . N

é .

o .

t, Ltd.,, Mr. R. L.
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