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As a society I think we can be justly proud of our many years of well-attended meetings 
and of our succession of Journals replete with first-class contributions. Ideally the maintenance 
of reasonably high standards in the face of ever-increasing costs should be met by increases 
in membership. Actually, a slight excess of income over expenditure and the high standard 
of our Journal have only been maintained in recent years by the implementation of various 
economies and by twice raising the annual subscription. But ways and means of economising 
are rapidly drying up and an increase in the subscription can sometimes prove to be a double-
edged weapon. I t would appear, therefore, that a realistic estimate of the Society's welfare 
must now be based almost entirely on the state of our membership. Any sense of jubilation 
or even quiet satisfaction over our academic achievements during a given year would, to my 
mind, be basically unsound if, at the end of that year, our membership had failed to increase. 

These rather sobering introductory remarks may have led you to suspect bad news. On the 
contrary there have been elected this year 30 new ordinary members, 2 juniors and one insti-
tutional member. However, against this total of 33 we have to set 16 resignations and 3 
amovals, which leaves us with a net increase of 14. Present membership now stands at 252 
ordinary members, 21 juniors, and 100 institutional members, making a grand total of 373. 
The combined loss of as many as 19 by resignation and amoval, following, as it does, a corres-
ponding figure of 12 last year, is rather disturbing. Some of those who have resigned may 
have done so for reasons in no way connected with any failure or deficiency on our part. 
But what of the remainder ? Is it not possible, or even probable, that some of these have 
resigned, after a period of disillusionment, on finding that our papers and discussions rarely, 
if ever, extend to those fields of study in which their main interests lie ? I am thinking, of 
course, of the Society's inadequate coverage of the English Milled Coins. In my address 
last year I made a somewhat lengthy and outspoken appeal for more work by the Society 
on this large and important series. So far my appeal seems to have had no effect. I most 
earnestly hope that my successor will continue to impress upon our members the need for 
this very desirable widening of our activities. 

Continuing on the subject of funds: our main expenditure is, of course, on the Journal, 
the quality of which has been maintained and even improved during the last few years in 
spite of rising costs. But this has only been achieved by the ingenuity of our editors who 
have contrived subtle but nonetheless effective economies in various ways. I would remind 
you that for several years the British Academy has contributed regularly the sum of £100 
towards the cost of the Journal and I take this opportunity again to express our gratitude 
for a similar grant this year. For many years we have had to contend not only with the 
continually increasing cost of printing the Journal but also with undue delay in the com-
pletion of each yearly volume. In an effort to remedy this Council has entrusted the printing 
of the J ournal to the Dublin University Press who hope to be able to deliver the book in the 



192 ADDRESS BY C. WILSON PECK .192 

late autumn of each year, and—at a slightly reduced cost. The fact that the volume for 
1964 has not yet reached us is due to a disastrous fire which occurred early in the year at 
the press in Dublin, in which nine of our contributors' copies were destroyed. I, and I feel 
sure all members of the Council, regret this break with the Oxford University Press whose 
standard of printing has, of course, always been superb. Time will be needed to judge the 
effectiveness of our new venture. So far as the delivery date is concerned it is obvious from 
what I have just told you that no fair conclusion can be reached this year, but I must emphasize 
that if delivery of the Journal is to be expedited in future, no efforts by the press in Dublin 
or by our editors will be of any avail unless contributors send in their copies as early as 
possible. 

Of events this year Mr. Blunt's election as a Fellow of the British Academy is the one 
which gives me the greatest pleasure to mention. On your behalf I offer Mr. Blunt our very 
heartiest congratulations. I am sure you would also wish me to congratulate Mr. G. K. Jenkins 
on his appointment as Keeper of Coins and Medals at the British Museum, to wish him well 
in this responsible post and hope that he will display the same benign interest in the English 
series of coins as did his predecessor, Dr. Walker. 

The Buxton Prize for 1965 has been awarded to Mr. H. Pagan for his excellent paper entitled 
'Some Burgred Problems'. 

From all accounts the Congress at Leeds in June proved interesting and enjoyable. Although 
I was unable to be present our Council was well represented, but it was disappointing that 
our major English coin cabinets were unable to send any of their members—disappointing 
because experience has taught that co-operation at all levels between professional and amateur 
numismatists is essential for the well-being of our studies. Quite outstanding was Mr. Sawyer's 
announcement that the University of Leeds had decided to set up a master card-index in 
which it was hoped to record every extant Anglo-Saxon and Norman coin. The magnitude 
of this task can be imagined but it is well understood by those undertaking it. The leading 
Anglo-Saxon specialists have been consulted and the resources of modern science and tech-
nology are being harnessed to the project. In the past the bottleneck has always been the 
lack of a simple method of obtaining adequate illustrations of critical coins dispersed in 
minor collections. I t is in the Universities that there exist the technical knowledge and 
physical resources for achieving this and I hope, in due course, my successor will be able to 
announce a break-through. In the past the actual possession of a broad spectrum of the 
available material has been, too often, the prerequisite of successful study. Naturally, 
numismatics cannot be studied away from coins, but it is not too much to say that, if present 
expectations are realized, more important than the ownership of rarities will be the knowledge 
for their interpretation. I might add here that the paper read to the Society last year by 
Mr. Sawyer has now appeared in the 'Transactions of the Royal Historical Society'. Some 
members may feel a little disappointed that this paper has not been printed in our own 
Journal. However, it is important that a proportion of numismatic research should appear 
occasionally in historical and archaeological journals so that the specialist in other fields 
may gain some idea, not only of our methods, but also of what we hope to achieve. 

Among the relatively few books on British numismatics published this year is Miss Pirie's 
contribution to the Sylloge—The Willoughby Gardner Collection of coins with the Chester 
mint mark in the Grosvenor Museum, Chester. I t is a great pity that a work of such a very 
high standard should be somewhat impaired by the poor quality of the plates. These appear 
to have been produced by direct photography of the coins, a method which, personally, 
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I find most unsatisfactory. Earlier attempts to photograph simultaneously a number of 
coins laid out as a plate were beset with difficulties right from the start. The various tones 
of the coins and their differing brightness and condition of preservation almost invariably 
resulted in a plate on which at least one—usually several—of the reproductions were almost 
if not entirely, unrecognizable. A further disadvantage of this method is that the obverses 
and reverses become separated. To obviate these snags individual prints of both sides of 
the coins are sometimes made, cut out, arranged in the required sequence and then rephoto-
graphed. Apart from the slight loss in definition that could occur during the second taking 
the differences in the tone of the pieces are still painfully apparent. A glance at the plates 
in Miss Robertson's Hunterian Sylloge should dispel any doubts as to the superiority of the 
cast process. As Miss Robertson explains, she used casts for 40 of her 42 plates. There were, 
however, a few coins too fragile for casting and these had therefore to be photographed 
direct. The inferiority of these direct photographs when compared with those taken from the 
casts was so obvious to Miss Robertson that she decided to segregate the direct photographs 
on two special plates at the end of the volume. I t would be improper for me to disclose at 
this juncture the nature of the experiments on the photography of coins now being carried 
out at the University of Leeds. All I can say is that they are full of promise. 

After this digression I return to the books to welcome the second of Mr. Dolley's British 
Museum Handbooks—Viking Coins of the Danelmv and of Dublin. I t is to be hoped that 
the British Museum will continue to draw on Mr. Dolley's vast knowledge of mediaeval 
coins for the production of further monographs in this useful and inexpensive series. I t has, 
in fact, occurred to me that a third instalment comprising a review of the Norman coinage 
by Mr. Dolley would be a very suitable way of marking next year's anniversary of the Battle 
of Hastings. Regarding Mr. Dolley's Sylloge of the Hiberno-Norse Coins in the British Museum 
it is disappointing to learn that this is not expected until next year despite the fact that the 
page proofs had been corrected and the index completed this summer. Part 2 of Dr. Galster's 
Sylloge of the coins at Copenhagen is now in page proof and should therefore also be out early 
in the new year. This volume will be taken up entirely with their outstanding series of 
Aethelred II . Two further volumes of the Sylloge are also expected next year; firstly, that 
on the Anglo-Saxon Collection at Edinburgh, which, with 29 plates, will provide one of the 
best available photographic records of mid 10th century material, and secondly the fascicle 
dealing with the Anglo-Saxon pennies in the Ashmolean Museum. Always a fine collection, 
this has been greatly strengthened in recent years by acquisitions from the Lockett sales. 

Interest in the British coinage is undoubtedly gaining ground in the U.S.A. and the quite 
considerable and very welcome increase in the number of Americans admitted to member-
ship during recent years no doubt reflects this trend. With this in mind Council thought 
this an opportune time to appoint an American member of considerable standing as our 
Corresponding Member for the United States of America. I t is with much pleasure that I am 
now able to announce that the member appointed is Mr. H. Grunthal, Assistant to the Chief 
Curator of the American Numismatic Society. At this point I think it important that I 
should mention a matter of grave concern to all numismatists. During the last few years 
there has come into being in America a new type of dealer whose main activity seems to be 
to persuade people to buy coins and medals purely as a way of investment. I hasten to add 
that all American numismatists who have a genuine interest in the well-being of numismatics 
are just as disturbed about this new development as we are. Unfortunately the same idea 
has spread to this country. Small pseudo-dealers are cropping up everywhere. Posing as 
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experts 011 coins, their methods of advertising are, for the most part, in the worst possible 
taste. But this is not all. Such is the demand for English coins by these dealers in America 
that quite weighty consignments of our coins, handpicked from circulation, have found 
their way to the United States through agents in this country. One instance of this of which 
I have first hand knowledge may be of interest. About two years ago a young woman in 
the North was persuaded by an American dealer to advertise for pennies bearing the scarcer 
dates from 1860 onwards. She was to buy these in at an average price of about 50 per cent 
above their face value. For the rarer dates, such as 1869, she was free to pay considerably 
more, and as a special inducement, doubtless designed to rouse the enthusiasm of the local 
population to fever heat, a quite considerable sum was offered for specimens of the 1933 
penny. For a while business was brisk, but I need hardly add, no 1933 pennies appeared. 
The dealer bought the coins from the young woman and shipped them to America. There are, 
of course, very few coins of the Victorian period in circulation in sufficiently fine condition 
to appeal to any worthwhile collector, and consequently the dealer soon became so over-
burdened with unsaleable coppers that he gave up the idea. The Royal Mint is clearly aware 
of these happenings and in his Annual Report for 1964 the Deputy Master has expressed his 
concern and disapproval in a delightfully outspoken and pungent manner. As a Society there 
is little we can do about this except to guard our membership rigorously against such dealers. 
To this end, during the present year, Council has devised a means of more thoroughly 
investigating the application of anyone seeking membership who is suspected of such activities. 
I feel confident that all members will applaud this decision to keep our Society, by all reason-
able means, free from such undesirable elements. 

I. now turn to subjects of more general interest. During recent years there has been a 
welcome tendency to better understanding and collaboration between numismatists, historians 
and archaeologists with the common aim of correlating their findings in their search for the 
truth. Such collaboration will probably always be most fruitful when it is applied to those 
periods of history for which the documentary or archaeological evidence is either scanty or 
so uncertain that it is liable to be misinterpreted. While it is less likely that coins alone will ever 
throw much new light on the history of later times, I sometimes wonder whether the historian 
has made the fullest use of the available coin history of these later periods. I venture to suggest 
that the social historian in particular could draw much from the historical background to 
the English coinage that would add colour and possibly a new slant to his studies. I have in 
mind, as an example of this, the daily trials and tribulations that dogged the lives of most 
ordinary folk for several centuries all for the want of a sufficiency of coin of low denomination 
with which to purchase the less expensive but nonetheless necessary or enjoyable commodities 
of life. In earlier times the expedient of cutting the silver penny into halves and even quarters 
to provide small change was at least possible because this coin was relatively large and thin, 
and had the introduction of round halfpennies and farthings by Edward I been followed up 
with subsequent regular issues of adequate quantities of these fractional pieces up to the 
time of Elizabeth I, things might have been very different. By this time, as you all know, 
the price of silver had risen considerably and in consequence the size of these two fractional 
coins had diminished to a point beyond which they ceased to be a practical proposition. 
Then followed what, in broad terms, might be called the second phase of this problem, in 
which for at least a further century, the urgent need for a base metal coinage was recognized, 
but because of biassed and muddled thinking was not realized. I am convinced that it was 
during this period that the shortage of small change was felt most acutely. One has only 
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to recall the desperate remedy of the privately issued tokens, many of which were only 
acceptable locally, and the swindles perpetrated during the somewhat restricted circulation of 
the Royal and Rose farthing tokens, to realize how difficult, embarrassing and frustrating 
it must have been to carry out even the simplest transaction. Today, with our plentiful 
supply of 'coppers' and nickel-brass threepences, such incidents may seem trivial. Nevertheless, 
the purchasing of the small necessities of life was one of their daily chores and it is my 
contention that the full consequences of the hardship which the poorer classes endured, 
because of the inadequate supply of small change in former days, has not been brought home 
sufficiently to the general reader of social history. 

I would next like to make a few observations centring on the more prosaic subject of 
rarity as it applies to numismatics. Although the degree of rarity, and hence to some extent 
the value, of a coin must always be of interest, it is probably true to say, that it is less so to 
the professional numismatist than to the ordinary collector or dealer. I t is part of a dealer's 
business to judge rarity and consequently the price at which he buys and sells. The ordinary 
collector, as distinct from the student, soon forms some idea of the rarity of his pieces from 
books and, of course, from the price he has to pay for them. For some collectors rarities can 
become rather an obsession with little or no regard for the significance of the pieces acquired. 
There is always the disturbing possibility, therefore, that important rarities could pass, 
unknown to the students, into the possession of a comparatively unknown collector who is 
totally unaware of the real significance of his much-prized pieces. The professional museum 
man has, on the whole, probably the least knowledge of rarity in terms of commercial value: 
in fact, it is usually only when some important addition to a museum collection is sought, 
say through auction, that he is forced to speculate on the more mundane matter of its 
probable cost to his department. The degree of rarity of a coin as expressed in a numismatic 
work or auction sale catalogue is an attempt to rate the availability of that coin at a particular 
time, and, by availability I mean, of course, coins accessible to purchase, not specimens 
in museums or those still buried in the earth. 

Very occasionally museum duplicates are sold and, more often, hoards are unearthed. 
In consequence more specimens of certain coins become available and their rarity rating-
decreases—or should decrease accordingly. When several examples of a particular coin are 
known it is unlikely that the appearance of further specimens will add anything to our 
knowledge. Likewise a hitherto unknown piece may come to light which immediately fits 
snugty into a well studied series without disturbing it in any way. On the other hand an 
unrecorded type or die linkage occasionally turns up, the effect of which is dramatic in its 
impact by providing a much-needed link in some, as yet, unsolved problem. In using the 
expression 'turns up' I do not necessarily mean 'dug up'. As I hinted earlier, an important 
key coin may lie virtually lost for many years in some obscure collection whose owner is totally 
unaware of the incalculable value this coin would be to some student engaged in a particular 
field of research. Many of you know how exciting but equally exasperating it can be to chance 
eventually on one of these 'missing' coins, for the want of which months, possibly years, of 
hard work have proved abortive. So while we accept quite calmly the likely prospect that 
the earth will, in time, give back to us many treasures, we probably feel much less placid 
at the thought that the solution to many of our problems may still lie hidden above ground, 
but in the wrong place. Until the Alfred penny B.M.C. type V-monoyer Lulla was found 
at Winchester last year, the specimen in the British Museum was the only one known. One 
wonders how many of the coins at present believed to be unique are. in fact, the only available 
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or potentially available specimens. As there are undoubtedly vast quantities of coins still 
buried in the ground, is it too far-fetched or imaginative to predict, as archaeological digging 
progresses further and further afield, that many years—possibly centuries—hence, dupli-
cates of many of our supposedly unique coins will be recovered ? Another aspect of our rating 
of rarity is its limited use to the student. Our knowledge of the quantity of individual coin 
types minted in ancient and mediaeval times is very slight indeed, and as the rating given to 
a particular coin in a modern text-book is really little more than a vague indication of the 
number that have survived and bears no relation whatever to the number originally minted 
the student places little reliance on it for study purposes. Let us suppose that 500 specimens 
of a certain denarius were minted in Rome and that in transit to the army in Britain 300 of 
them were lost at sea while being transported across the English Channel. Now suppose 
that four of the crew who were saved had managed to salvage the remaining 200 coins which 
they divided equally between them; that three of these batches of looted coins were hastily 
buried but never recovered, but that the fourth batch of 50 coins eventually passed into 
circulation. Now let us leap forward nearly 2,000 years to find these 50 pieces dispersed 
in various museums and private collections in Europe and America. Lastly let us imagine 
that during one of the World Wars five of these coins in London collections are known to have 
been destroyed by fire. We are thus left with 45 coins out of an original issue of 500. If, 
say, 10 of these are in museums there remains 35 available specimens. Today this particular 
denarius would probably be rated very rare, yet when, say two of the three batches of 50 
buried coins are eventually unearthed, this coin will be very nearly four times more plentiful 
than it is today. One could ring the changes on this not so very fanciful piece of imagery 
many times always to be faced with the depressing probability that hundreds of thousands 
of coins have been irretrievably lost or destroyed through the ages and so, like the 
archaeologists, we numismatists have, for the most part, only remains to study. Unlike the 
archaeologists, however, whose ruined cities and buried treasures have often deteriorated 
beyond all true recognition, each unit of our material is complete in itself and, on the whole, 
considerably more durable. 

I t has occurred to me that numismatic study is somewhat analogous to the solving of a 
difficult jig-saw puzzle several pieces of which are missing. A hasty unmethodical approach 
could easily end in several of the available pieces being wrongly placed and the result would 
be a partial and inaccurate reconstruction from which we could glean nothing as to the 
shape of the missing pieces. Less hurried and more systematic work should enable all the avail-
able pieces to be correctly placed so that the actual shape of the missing pieces would be 
clearly revealed. 

The rating of coins as unique is probably less frequent than it was years ago. The meaning 
of the word unique is unequivocal yet it is often misused. One hears of a unique experience 
when what is really meant is just an unusual experience. So far as numismatics is concerned 
the word should only be used to describe a coin which is known for certain to be the only 
one of its kind in existence. There must be no fooling with this word such as, for example, 
the use of a seductive phrase which I once noticed in an auction sale catalogue...Almost 
unique, only two known'. My personal preference for the rating of a coin of which only one 
specimen appears to exist is either 'probably unique' or, better still 'only known specimen'. 
The use of either of these phrases obviates the risk of making what coulcl become a clown-
right misstatement should further specimens eventually come to light. 



188 ADDRESS BY C. WILSON PECK .197 

Although it is hard to imagine any die-cutter taking the trouble to make a pair of dies 
with the sole object of striking a single piece, this contingency cannot be entirely ruled out 
because single strikings from some pattern dies m a y have occurred, but in this connection 
it is well to remember that although a single specimen of Simon's Petition Crown would 
surely have sufficed, no less than 1 5 specimens are known to exist. Truly unique pieces are 
most likely to be found among trial strikings and other freak emissions from a mint. I n 
the case of normal currency, i f , for simplicity, we assume a constant rate of loss over the 
years, then the coins surviving from the small issues should obviously be scarcer today than 
those originally produced in larger quantities. As examples of this, we know from the records, 
for reasons which I need not detail, that halfpennies of Charles I I , dated 1672, were struck 
only during the last three months of that year. Likewise the halfpennies and farthings of 
William I I I , dated 1698, were also struck during a period of only three months. The scantiness 
of these issues is reflected in the relative rarity of these three coins today. 

I t is a curious fact that two coins of equal rar ity and of equal value to numismatic study do 
not necessarily have the same commercial value. I have often pondered over this paradox 
and have come to the conclusion that we have here an element of snobbery at work. A key 
gold coin is almost a lways priced very much higher than an equally important copper piece. 
W h y ? Unpractical and unrealistic as it m a y seem to many of you I have come round to 
thinking that the real value of a coin should be assessed in direct relation to its value to 
numismatics. I n the English copper series there exist several proofs and patterns in gold, 
yet so fa r as I can remember none of them sheds any new light on the study of this series. 
Nevertheless they invariably command ridiculously high prices merely because they are 
gold. As an instance of this, a gold proof of the 1860 bronze pemiy recently realized over 
£1 ,000 at auction, yet it was struck from precisely the same dies as one of the ordinary current 
pieces of that year. This gold proof is probably unique yet , apart from providing evidence of 
its own existence, it tells us nothing new. Having used the word snobbery I am reminded 
to unburden myself of a complaint which I have wanted to make for a long time. Numismatics 
is the study of coins—all coins, regardless of their period of issue or of the metal of which 
they are made. Y e t — l e t us face i t—a curious form of snobbery does exist among the devotees 
of some series who tend to look with some disdain on the efforts of those working in seemingly 
less spectacular fields. This should not be. No coins of any series should be disregarded merely 
because they appear to be inferior, unimportant or, perhaps, too modern. E v e r y series has 
something to offer, and, more often than not, they prove more interesting and possibly 
much more difficult than was expected. To draw from m y own experience, the R o y a l and 
Rose farthing tokens are almost certainly the most wretched pieces ever to circulate in 
England. F e w collectors have condescended to notice them yet, historically they are extremely 
important because, although ill-conceived, they represent the first tentative effort to introduce 
a coinage of small change in copper in this country. For this reason alone they had to be 
studied however reluctant I might be to undertake this. They proved difficult and at times 
exasperating yet I soon developed considerable respect and even affection for them. 

I had intended to discuss in some detail our present methods of indicating the various 
degrees of rar ity but I now realize this would take too long. I t must suffice that I draw your 
attention to just a few of the problems involved. Having decided, probably without a great 
deal of thought, on a rar i ty scale it is not unusual for a writer to rate the commonest coins 
in his series as 'common' and then to work upwards to the highest degrees of rarity. To do 
even this at all satisfactorily is not a lways as easy or straightforward as one would think. 
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To make this clearer it will be easiest if I again quote from m y experience of the English 
copper series. Until fa ir ly recently the lowest rating 'common' was applied to m a n y of the 
19 th century coins, but when it came to cataloguing, in addition, all the 20th century issues, 
further degrees of 'commonness' were needed. Now in this connection there is obviously 
a limit to what can be done with words and there seemed no option but to use the expressions— 
'very common', 'extremely common' and 'excessively common'. B u t even this extension 
of the scale proved insufficient and it became necessary to re-estimate and step up the rating 
of m a n y of the 18tl i and 19th century coins in order to maintain some semblance of a correct 
ratio. These few remarks are by way of indicating the kind of problem to be expected within 
a given series 

B u t f a r more serious is the deplorable lack of uniformity or correspondence that exists 
between the scales used b y students working in widely separated periods or fields of study. 
Hence we find in Sydenham's Roman Republican Coinage a denarius dating to about 120 
B .C. sharing the same rarity rat ing—'extremely common'—with a George V penny of 1928. 
Clearly this is all wrong. Although, hitherto, I have a lways considered words to be more 
expressive and intelligible for indicating rar i ty they would obviously prove quite inadequate 
for expressing, in a single scale, the true relative rar i ty between coins of ancient, medieaval 
and modern times. Some fair ly lengthy numerical scale seems to me to be the only alternative. 
I n conclusion. I suggest that this problem deserves further thought with the ultimate object 
of creating a uniform system. While a universal scale might be difficult to achieve I see no 
real obstacle to an agreed scale to operate among the English-speaking countries. 

As you will have seen from your ballot papers I am not seeking re-election as President. 
I have several purely personal reasons for making this decision, which I do not intend to 
inflict upon you, but I would like you to know how very much I have appreciated the honour 
of serving you in this capacity. For me the office of President has not been the complete 
sinecure that it is generally believed to be, but I realise that it would have been much more 
difficult without the unstinted help and support that I have received from the Officers and 
Council to whom I am most grateful. I f , as a result of the ballot shortly to be announced, 
Mr. L y o n is elected as m y successor I need only say that, although he is a comparatively 
young man, he has already proved his worth and ability, not only as a numismatist, but 
also as your one time Secretary, Treasurer and Director. With all this experience of our 
affairs he could prove equally capable as your President. B u t I must not anticipate further. 
In m y experience, it is to the Secretary that the President turns most frequently for facts 
and figures and for guidance on many matters. May I therefore couple m y farewell to you 
with an expression of m y sincere thanks to Mr. Slayter for his invaluable help during the 
last two years. 
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WE have obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit. In our 
opinion proper books of account have been kept by the Society so far as appears from our examination of those books. W e have examined the above Balance 
Sheet and annexed Expenditure and Income Account which are in agreement with the books of account and no credit has been taken for subscriptions in 
arrear. In our opinion and to the best of our information and according to the explanations given to us, the Balance Sheet gives a true and fair view of the 
state of the Society's affairs as at 31st Ootober, 1964, and the Expenditure and Income Account gives a true and fair view of the excess of income over 
expenditure for the year ended on that date. 

108A, Cannon Street, 
London, E.C.4. 
30 November, 1964. 

GILBERTS, H A L L E T T & E G L I N G T O N 
Chartered Accountants 
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