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Report.of the West African Currency Board for the period ended
the 80th June, 1914.

The members and the secretary of the West African Currency Boird were appoiiited
by the Right Honourable L. Harcourt, M.P.; Secretary of State for the Colonies, on the
21st of Novenmiber, 1912; and the constitution, duties, and poiveis of the Board were
defined in a inemorandum dated the 6th of Deceinber, 1912, a copy of which is printed
as Appendix 1. to this Report. _

2. In futare the Board propose to forwaid to the Secretary of State a report in respect
of each year ended the 30th-of June, The present report coversa peviod of over nineteen
months, but no currency operations were undertaken by the Board during the first six
months of this period, o o

3. The Board have chosen the 30th of June as the end of their financial year and
year of repoit, as that ddte is normally about the middle of the slack season. in- West
Africa qis regards-deniands for currency. ) :

4. Before denling with the transactions of the Board during the period under reviei,
it will be convenient to give a short account of the circumstances which led up. to the
creation of the Board. Up to about the year 1848 the amount -of coin used by the
British West African Colonies and Protectorates was small in -quantity. It consisted
mainly of United Kingdom silver coin, but the amount used was not sufficient to cause
any :anxiety on. the part of the Tmperial Governmient, or to give rise to uny question as to.
the: possibility of diverting some part of tlie seigniorage to the Colonial Governments,

5. In 1898, however, 4 considerable increase took place in the import of United
Kingdom silver coin: 1t was not long before it was pointed out that the Imperial
‘Government was. sccuring . large-ainual profit on the silver coin absorbed by West Africa,
and it was uiged that part, at least, of this profit, which,-owing to the fall in the price of
silver, exceeded and still -exceeds ‘half the facé value of the coin, should acerue to the
‘Colonial Governments; ) ‘ S

6. Accoidingly, in October, 1899; a Committee ivas appointed, of which Sir D.
Barbour: was Chairman, to-discuss and report, infer aliv, upou * the feasibility of replacing
British silver coinage in West Africa by a Colonial silver coinage.” This Comimittee
reported in March, 1900. 'They stated that in theit opinion there was not in principle
any objectioli to the establishment of a special British: West Afvican silver currency, but
they found that merchants and others trading: with West Africa were generally opposed to
the establishinent of such a currency, and they therefore suggested that the Liperial
Treasury should cvery year pay tothe West African Colonies a portion of the profit on
the coinage of Uhited Kingdom silver coin supplied to West Africa. This suggestion
was not accepted by the Impetial Government, and for the time being the«nmttler‘g ropped.

7. During the next ten years the annual -amount of silver coin iniported into West
Africa increased rapidly; and in 1911 a secorid: Committee was appointed, with Lord
Emiott as Chairman, “ to inquire and repoit as. to the desirability of introducing into
West Africa o special silver coinage comimon to the five British West African Adminis:
trations, and- also as to the desirability of establishing - joint issue of cwency notes in
the same territories, and to advise upon the medsures -necessary for the regulation of the
special coinage; it introduced, or for the better regulation of the existing currency in the
-event of d special coinage not heing adopted.” ,

8. The Committee reported® in June; 1912, that “apart altogether féom any question
of Mint profits, early steps should be-taken to place the curicney of British West Afiicd
on a different and soundet basis,” and recommended the introduction of a distinctive silver
<currency, supported by adequate reserves,as the only practicable measire they were in a

osition to suggest for removing the defects of the monetary coiiditions then existing in

est Africa. hey also made various recommendations and suggestions with regard to
the management and control of the neiv currency and the reserves, one of which was the
appointment-of the Board, ‘ ‘

9. The appointment of this Committee was largely due;.as in the case of the previous
one, to the desire of the West African Governments to. share in. the profits; but it is

* The Report and minutes of evidence were printed and presentéd to Parliament as [Cd, 6126

and:[C4, 64277,
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clear from theii Report that this was not the main reason which determined the:
Committee’s conclusions. The amount of silver coin issued to West Africa had increased
so largely that in the yeirs 1909 and 1910 it had actually exceeded the amount issued for-
use in the United Kingdom: Though there is no legal obligation on. His Majesty’s.
Government to maintain the exchange value of ‘the United Kingdor silver cirency, there:
is a niotal obligation which could not be ignored. At a time of scvefe crisis; however,
this obligation could only be -dischaiged by the use of gold; and. no- gold reserve is inain-
tained: by Government for this purpose. In ascttled country such asthe United Kingdom
it is improbable that silvei cuitency would ever become redundant to a-serious degree, but
in. West_Africa there:are many circumstances which make the ;position dess secure.. So.
long as West Africa contintied to use United Kingdom silver, any redindant coin would
tend to return to the United Kingdom, and the return of a large quantity at an
inconvenient time niight seriously embarrasgs the Imperial Exchequer.
10, The Committee’s = iecommendations as regards -coinage were accepted in
September; 1912; by His Mujesty’s Governinent; ivho had previously decided that the:
systein-of issuing silver coin foi West Africa fice of fieight charges should be discontinued,,
and a notification was dsstied: that snch discontinuinée woulld take efféct from
1st of July, 1918, _ _ , o
11, The Cominittee also- made certain rvccommendations with regaiid to the establisli:
ment of a note issue, and this matter is under consiceration:

12: Among the first matters dealt with by the Board was the .creation in West.
Afvica of the machinery necessary for the proper management-of the new silver coinage.

13, One of the most important points was to secure the convertibility of the new
silver into gold. Lovd Emmott’s Committee had recommeiided that this should be
effected hy giving holders of silver coin a legal right to tender it in West Africa for
convefsion into gold in London ata specified rate of exchinge not exceeding the cost of”
sending spccie from West Africa to England. “Tlis recommendation has been- carried out
by the establishment of -one centre ‘in-each Colony which is.bound. to issue drafts.on the
Board payable in gold in London in exchange for silver coin. paid in at -that centre,-and
by the maintenance of a gold standard: veserve-in Londoii: The four Curreney certres.
are Lagos, Accia, Freetown, and Bathurst, at cach of which the Board is represented
by a Currency Officers The present Currency Officers ave the Treasurers of Nigetia; the
Gold Coast and Sierr:w Teone, and the Receiver.General of the Gambia: The business of
receiving, storing, and subsequently issuing the coin tendered in exchange for drafts on
London 1s discharged by the Bank of British West Africa, Limited; acting as Agent for
the Board. The charge made for a draft on London has been fixed by the Board, until
further notice, ot 15s. per cent. Owiig to the inadvisability (and, it may be added, the
practical difficulty) of differentiating for this purpose between United Iingdom and West
African silver coin, it was recognised by Lord Emmott’s Committee thut the right of
obtaining drafts on these terms. would have to be given, not onlyto holders of the new
currency, but also to holders of United Kingdom silver coin, "The Board thus had
thrown upoii them from the outset the responsibility of receiving, not only the West.
Affican coin issued by them, but also United Kingdom silver, so far as cither may be
tendered to théem in West Africn for conversion into gold in Loudon. On the other
hand, the Trepsuty agreed; in accordance with a recommendation of Lord Emmott's
Committee, to reccive annually at face value £100,000 in United Kingdom silver coin
repatriated from West Africa by the Board. ,

14, As tegards the issue of coin, the Board decided to deliver coin in lots of mot
under £100 in face value at any ocean port in Dritish Wesy Africa served by Messrs,
Elder Dempster and Company’s steamers, in exchange for prepayment in London of the
face value of the coin and a premium. The premiium. which; in accordance with a
recoininendation of Lord Kminott's Comimittee, is imposed towards the cost of freight
and otlier charges has been fixed until further notice at 1ds. per ¢ent. as from ‘the
Ist of July, 1914, the date on which, as alieady stated, the free issie of silver coin
by His Majesty's Government ceased. o

15, "The Board supply West African or Uhited Kingdom coin, used or untised, at
their own option. They also reserve the right to supply,.if necessary, coin of difterent
denoiminations from that ordered. ' L

16, I order to prevent inconvénience to passengers returhing from West Africa,
and consequent unpopularity of the new coin before it is firinly established, the Boaid
have niade o temporary airangeinent with the Bank of British West Africa, Limited
by which ABriti.shRVes‘ti African coin tendeied at their offices in London ‘and Liverpool
by bond fide passengers is. received at par up to a limit of £10 in any one case. At

(2004=2) Wt 148526, 847, 1250, 2j15, D &R G.1,
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‘the close-of the period under review theamount of coin thus exchungea iiveraged nearly
£100 a week.

17, These arrangements were miade public in & notice sent to ‘the Press on the
Tth of June, 1913, of which:a copy is printed ns Appendix II. to this Report.

18, The new coins, the:designs for which were approved by His Mjesty the King-on
the 1st of February, 1913,.arc of the denominations of si,.1s., 6d:, and 3d., and’ are of
precisely the same size; weight and fineness; us voiresponding coins of theé United
Kingdom

~19. The Orders of the King in Coueil legalising the new -coinage were made on
the 7th of May, 1913, and caie into force on proclimation-in West Africa on the 26th of
June, 1913, "These Orders-provide infer alic that the coins shall be manufactired under
the direction of the Master-of tlie Mint.

20. The coins have now been in cirenlition for over a year, and the Board ave glad
to be able to report that they have heen generally well received, At first a certain
uumber of hostile comments. appedred in the native Press, based as a rule on the
qmisapprehension that - silver standard was being set up, but, except-at Opobo and in
a very few other localities in the Southern Provinces of Nigerin wheie the nitives have
béen inclined to prefer United Kingdom coin, the Board dre not aware of any difficulty
having occurred in connexion with the circulation of the coin, The inerchants in this
.country who ire concerned in the West African tinde received the scheme very
favourably, and have given effective siipport, which the Board gratefully recognise, in
carrying it into execution. The success ot the new coins is dlso largely due to the
trouble which the Colonial Governments aiid their officérs have been good encugh to
take in publishing and distributitig notices find in giving explanations to-the merchants
and the natives when necessiry,

21, The Board sre indebted to the Crown Agents for the -Colonies for the free use
of office accommodation, and for the valuable sérvices rendered by their staff, two.
members of whom are regulatly employed for pait of theif time on the work of the Board.
The Board owe i debt of gratitude also to the Bank of British West Africa, Limited,
whose. ready co-operation has done much to help them in variods directions.

22, Inanormal year the demand for additional coin in West Afiica is practically
.confined to the months of September to Fcbruary itclusive, the demsnd coming at the
beginning of that period minly from the Gold Const and'nt the end.inainly from Nigeria.
The Nigerian demand does not cease as n rule until April or May, but after February
it can normally be satisfied from.the other West Airican Colonies.

23. In 1913, however,a demand for additional coin arose during the month ot June—
a very unusiial occurrence==and it was decided to use.a certain amount of West African
«coin which was ready for issue, This :coin Was supplemented by a small amount of
‘United Kingdom: coin obtained by the Bink of British. West Africa, Limited, from the
Royal Mint, as the.amount svailable of the lower denominations of West African coin iwas
insufficient. - '

24, The demand in the summer months, which caime from Nigeria, was doubtless
-due to the very active sedson -experienced- in that dependency, when the -exploitation -of
the tinfields, the high prices fuling for produce, and the general developmeént consequent
-on railway extension combined to increase the demand for curtency.

25, The usual autumn deinand for coin commenced i the second week of September,
1913, and continued until the second week in January, 1914. It proved to be the
heaviest demand-on record,

26. This is not difficult to understand, having regard to the remarkable dimensions
of the cocon crop in the Gold Coast; which gives rise to-most of the autumn demand for
silver currency, and to a lesser extent to the ground nut crop in the Gambia. The Gold
‘Coast cocon crop reached in 1913. the extraordinary figure of 118,239,980 1bs., valued
at 42,484,218, as -compared with 86,197,151 lbs., valued at £1,642,736, in 1912, itself
a record year as regards value. ‘Che ground nut crop in the Gambia was also & iecord—
67,404 tons, valued at £622,098, as compared with 64,169 tons, valued at £502,069,
in 1912, .

27. The Board had given an-order to the Royal Mint in the. previous April which,
punctually carried -out and supplemented by orders placed elsewheie when the: position
became clear, would have sufficed to satisfy the demand, exceptional as it was. Un-
fortunately, however, an unexpectedly heavy deimand for British gold and bronze coin
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sprang up:suddenly in the United Kingdom, dnd.the Royal Mint wére -obliged to defer
the execution of a large part of the Board’s order. As soon as' the Board were hiformed
of the situation they made the best arrangements possible in the circumstances for
manufacturing coiti -elsewhiere, but time did not perniit of making «ip the deficiency.
‘Consequently, duting November and December tlie Board weie: obliged to -ship to West
Afiiea £252,200 1 United Kingdom coin.  Of this amount £141,600 had already been
in cireulation in the United Kingdom. 7This was due to the fact that the Royal Mint,
and the Bank of England were unable to:supply 1nore. than £90,600.in new coin, and the
Board were obliged to employ the Bank of DBritish West Africa, Limited; to collect the
balance in. used coin in London and in the Proviiices, whereverit could be obtained,
Arrangements have since been made with. the Treasury for-the repatriation during 1914
of an amount of United Kingdom coin cquivalent to that.sent.out.

28. From the middle of January to the etd of June, 1914, the demand for coin
Wwas, as usual; small, the total: amount bought from the Board being only £24,000,
whereis an. amount of £256,912 10s. ias paid in to-the Board:at Curiency Centres
i exchange for drafts on London. Of these, three drafts (two for £50,000 each and
one for £25,000)- had' not become due for payment at thie end of the year, and, as the
Board were aware of their issue by telegraph only, the drafts and the amotint paid for
them to the Board locally (£125,957 10s.) do not appear in the accounts for the year
ended the 30th of J ane, 1914, .

29. The total amount of West Africann ¢oin issued by the Board up to the 80th of
June, 1913, was £70,022 16s. Of this ainount £3 15s consisted of specimen coins
‘presented or retained by the Board, £1 10s. of specimen coing issued by the Board
dgainst payment, £37 10s. of coin issued to the Bank of British West Africa, Limited,
for sale to the public in England, and the remainder (£69,980- 1s.) of coin sold for
use in West Africa. .

30.. During the year ended the 30th of June, 1914, the total amountof coin issued
by the Board was £1,436,177 4s. ‘OF this amount £1,203,977 45, was West African
coin,.and :£232,200 was United Kingdom coin isstied-under the civetimstances explained
in paragraph 27 above. €20 12s. 6d: consisted: of West Africii -coin issued to the Bank
of British West Africa, Limited, for-¢ale to the public in: LEngland, and £332,156 11s. 6d.
of West. African coin:issued to the Bank in exchange for United Kingdom coin repatriated,
The balance of £1,104,000 (¢.c., £871,800 in West African -and :£232,200 in United
Kingdom coin). was sold, and delivered in West Africa. All but 424,000 of this amouirt
was sold' during the autumn season, 4.e., between the second week in September and the
second week in January. ‘

31, Tnasmuch as a total amount of £256,912 10s, was held by the Board at Currency
‘Centres on the 30th of June, 1914, it follows that the net increase in the silver currency
during the year 1913-14 was £847,087 10s; This caleulation; of -necessity, tikes no
account: of coin earried toand fro by travellers; or of coin lost o-inelted down.

32. The denominitions of the West African coin issued from: the date of the first
issue up to the end of June, 1914, were as follows =
Tlorins .. he 360,600
Shillings w.  we w o . 8691000

SIXpences ... v we . 27,200
Threepences P veo oo Pis 17,200
£1,274,000

[

33, During the year 1915-14 instructions were given by the Board for the
repatriation of £832,200 in United Kingdom coin, ie, £232,200 under the special
arrangement, referred to in- paragraph 27 above, and #£100,000 under the standing
arrangement with. the Treasury already mentioned,

_ 34, Of the £832,200, £281,000 had been received and paid- for at the -end of the
period under review; and the remairiing 651,200 was. cither at the Royal Mint awaiting.
.ianmation or in transit or in process of collection by the Bank of British West Africa,
Limited..
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35. The United Kingdom coin repatriated and paid for ‘during the period undeir
review was made up as follows :— '

Colony. CIIf)i\l\]lfl“i Morins, Shillings, | Sixpences. |Threepences| lotal.

. £ & Y £ £ £
Gold Coast .:. 25 67,650 97,600 1,525 i — 166,300
Nigeria i |, —— ‘97,250 41,250 4,900 400 73,800
Sierra Leonie e - 8,150 13,050 = i - 21,200
Gambia i S 4,400 | 8,000 6,400 400 19,200
Potal 25 | 107450 | 159000 | 12,885 | 800 281,000

36. A statement shewing the imports and exjiorts of ‘British (including Biitish West
Africa) coin and the amount of: coin apparently added to the circulation-in the British
West African Colonies during the period from the 26th of June; 1913, to the 30th of
June, 1914, is printed as Appendix I1L. The statement is prepared from returns
stipplicd by the-Currency Officers. . N

37. The accounts of the Board for the period ended the 30th of June, 1918, and the-
year ended the 80th of Junc, 1914, will be found in- Appendices IV. and V. respectively.
They have heen audited and certified s correct by the Director of Colonial Audit, acting
under the instructions of the Secretary of State for the Colonies. A

38, The amount of silver purchased by the Board: during the whole period undeir
review was 6,745,461 oz std,, i.c., sufficient for the manufacture of £1,855,000 in silver
coin: Of this amount £1,274,000 was sold or issued in exchange for United Kingdoin
coin, as explained above, £364,900 was on. the 30th of June, 1914, at the manufacturcrs
ready. for issiie, and the remainder was in- the form eitlier of coin which had not yet been
passed by the Royal Mint;-as required by Orderin Council, or of bullion which. was. in
process of manufacture or awaiting manufacture. , )

89. The amount paid for the silver bullion purchased during the whole period under
review was £760,042 125, 7d.  This includes brokerage § pet cent. and 4 small' amount
in. respect of rail carringe. The average price was slightly in excess of 27d. per oz std.
The highest price paid was 28{}d. per oz, on the 23nd of September, 1913, and the
lowest price 25-1d. per-oz.; on the 19th of June; 1914. _

40. The cost of administration in England, ie., salaries, stationery, and nis-
cellaneous office expenditure was in the period ended the 30th of June 1918 £992 9s. 1d.,
and in the full year erided the 30th of June 1914 £600-5s. 94. )

41 The gold standard reserve amounted on the 80th of June, 1914, to
£846,723 13s: 1d., made up as follows :-—

£ s d
Balance at Bink and in hand e e Gee «o 146,648 18 1
United Kingdom coin in.course of repatriation e e 51,200 0 O

Investments (mean market price on the 80th of June, 1914)... 148,875 0 0

£346,723 18 1

42, Tn addition the Board had available for realisation in case of necessity ‘bullion and
unissued coin amounting to 2,112,727 o std, silver, which, taken.at market price on the:
30th of June, 1914 (26d. per-oz.); was worth £228,878 15s. 2d., and issued coin held in
West Afvica of the face value of £130,973, as well as certain-other.small nssets shewn in
the balance sheet in Appendix IV. ‘ ,

43. The presentation of this report has been unavoidably delayed owing to the
pressure of work in the Colonial Audit Department, from which the audited accounts of
the Board for the yeai ended the 30th of June, 1914, were only received on the 12th-of
January, 1915.

D. L. H. Bavwss, G: V. FIDDES.
SGCI‘C’?(I?‘&I{ W. H. :MERCER:.
15th January, 1915, L. COUPER.
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APPENDIX I

MEMORANDUM DEFINING THE CONSTITUTION, DUTIES, AND POWERS OF HHE
WEST AFRICAN CURRENCY BOARD.

1. The- West African Currency Board has been constituted to provide for and to control the
supply: of currency to the British West African Colonies and. Protectorates, to enisure that the curvency
is maintained in satisfactory condition, and generally to watch over the interests of the dependencies
in question go far as curtency is concerned,

2. The meinbers of the Board and the. Secretary are appointed Ly the Secretary of State.

‘3. The Board will have power to appoint officeis for the discharge of such duties in connection
with-currency in the United. Kingdom or in West Africa and at such rates of salary as the Board may
think fif, subject in eacli cage to the approval of the Seeretary of State.

4i The Board is autliorised to incur expenditure necessary for the due performance of such
duties as are now or may be hereafter assigned to them,

d. The Board will have authority to make all necessary arrangements for the minting of any
special coins authorised for-circulidtion in the British West African Dépendencies, and-to comply with
applications tor the supply of any coins ut the time being legally current in those Dependencies.
They will dlso arrauge for the:supply of currency in.exchange for United Kingdom silver ¢oitis now
circulating in West Afriea, and for the repatriation of the latter coins and their exchange for gold.

6. The Board may chatge-for coin to he delivered in Wegt Africa against prepayment in Loidon
such preinium dbove the nomiinal value not exceeding the actual cost-of transporting specie (packing,.
-carriage, insurance).as they may thinlk fit, dnd, within this limit,.may vary the charge from time to
time, If coin‘is delivered by telegraphic order to West Africa the Board may-increase the premium
as they see fit. In West Africa, silver given by .the Boaid in exchange for gold presented there will
be issued. at par. . )

7. The-Board will, when required, arrange for the isue-against-silver tendered in West Africa of
drafts payable in gold in London at a chiarge not excceding the €ost of transporting gold from West
Afriea ito London dnd -for the issuc of telegraphic transfers on London on such terms as they may
think fit.

8. The Board will maintain it London against the silver coinage a.reserve.of gold and securities,
hereufter referied to as the “ gold standard reserve.” . . ‘

9. The provortion of such regerve lield in gold shall not fall bélow-a liimit to he fixed from time
‘to-time by the Secretaiy of State, ‘

10.. Initially the Board will provide themselves with fundsby means of loans from the West
African Goverriments or-otherwise-obtained on such terms-as they may thiflk fit.

11; All profit on the.issue of curiency and all other revenue of the Board which ig not required
for loan chirges or for administrative or other expenses of the Board will be: credited to the gold
;standard veserve, provided that, when the Board are satisfied, and shall have satisfied the Secretary of

+  State, that the gold standard reserve:is sufficient-to- ensuré the convertibility of tlie silver currency,
‘the-Board may pay over tlie whole or any part of the Surplus amount in aid of tlie revenues of the
West African Governments in such proportionsas inay be hereafter determined.

12, The Board will -submit annually for the approval of the Secretary of State a stateinent of
their transactions during the-preceding year. . )

13. 'The: accounts of all the transactions. of the Board will be audited by the Colonial Audit
‘Department, . )

14: The portion of the gold standard reserve anthoriged to be invested may be invested in
:securities-of the Government of any part-of His Majesty’s doniinions; or iih shich other mariner asg the
Secretdry of State may approve, ) ) . .

15: If a rote issue or note issues-are hereafter established in the West African Dopendencies the
‘Boaid will undeitake such fuinctions and duties in connection with the regulation and working of the
note issue o issues as inay be assigned to them by the legislation with regard thereto,

Appioved,
. L: HARCOURT.
6. December; 1912, p

APPENDIX II.

NOTICE by 1TiHE WEST AFRICAN GURRENCY BOARD.
(Sent 16 Newspaper Press, 7 June, 1918)

'he Royal Mint having now discontinded the free issue of Urited Kingdom silver coin to the
British West African Colonies and Protectorates, future coinage requirements will be mei by the
igsue of silver coins of the designs recently approved by His Majesty the King for-circulation in
British West Africa, o . ] . )

_ "I'he new coing are of the denominations of 2s., 1s;, 6d., and 3d, and are of precisely the same:size,
weiglit, and fineness is ¢corresponding coins of the United Kingdom: )

‘Both the new and the existiiig silver ¢oing have. begn declared hy His Majesty’s Orders in Couneil.
to be legal tender throunghoul British West Africa up to any amount and will be accepted by all
Government institutions and by tlie Bank of British West Afiica, Limited, on an-equal footing:

Facilities for obtaining coin in West Africa will be afforded, as hitherto, by the Bank of British
West Africd, Limited: In addition, it will in-futire be open to the public, it they prefer, to apply: to
the West African Currency Boaid, 4, Whitehall Gardens,.S,W.; for coin to be delivered on-the Coast:

The West African Cuiiency Boapd will deliver cirrent silver ein, in-lots of-not under £100 in
face value, at any ocean jort in British West Africa served by the steameors-of the Elder Dempster
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Line, in exchange for prepayment in London of piineipal and premium, Coin. so:purchased will be-
delivered from-local stocks or otherwise by the Bank of British West Africa, Liinited, acting as the
Board’s Agent, it the desited port in West Africain either United Kingdom or local silver: currency,.
or both,-at its option. “Che premium payable may be varied from time to time, but will, until further-
notice; he 13s. per cent, which will in¢lude all charges other than landing expenses at ports of
destination where no branch of the Bank exists. . .

The Board will net deliver coin at places other than- the ocean ports referred to above,

Notice must be given to the Board at least teir clear days prior to the departure from Liverpool
of the steaimer by which-shipment is desired. The application must be accompanied by & cheque on
a London bank for the principal sum and premium. ‘The denominations of coin desired. must he
stated in the application. ‘The Bodrd: will endeavour to meet the-wishes. of applicants as regards.
-denominations, but they reserve the right, if necessary, to supply coin of different denominations.
from that oydered.

The Board will not be responsible for delay in.the delivery of eoin, however occasioned: A

Holders in. West Africa of United Kingdom or local silver coin will have the right;, .on tendering
such coin ab the local ageiicies of the Board at Bathurst, Freetown, Accra, and Lagos, tv obtain.in
exchange from the Currency Officers who represent the Board at those places drafts at three days”
sight on the Board in London at -a charge which may be varied from time to-time, but will until
further notice be 153, per cent, ) ) )

The new West Africair coins will, of couise, not bé curfent in the United Kingdoin: In obder,
therefore; to prevent inconvenience:to passengérs proceeding homewairds from West Africa, the Board
have made arrangéments with the Bank of British West Africa, Limited, to exchinge into British coin
at par coins of the new currency which may lie tendered at the offices of the Bunkin London.and
Tiverpool by bond fide travellers from West Africa up to £10 for any one passenger. )

British West African silvet coin will be decepted in payment of passages, freight, &6, on-all the
steamers of Blder Dempster and Company, Limited, trading with West African ports on .precisely the
same terms as United Kinhgdom silver. It is understood that, with regard to exchange on hoard,.
passengers vill only be accornmodated-so far as.their ordinary personal requirenients are concerned.

6 June, 1913.

APPENDIX IIIL

WEST AFRIGAN CURRENCY BOARD.
A

IiPORTS OF BRITISH (INCLUDING BRITISH WEST AFRICAN) SILVER COIN DURING THE PERIOD
‘ENDED J0TH JUN: 1914

. 96th Fiitleto | Lab Januaiy to .
Colony. | 31st Decy 1913, | 30¢h June, 1914, Lotat..
£ £ 3
Nigeria ... . 31,288 564,154 STA54L
Gold Coust v v ot o 505,897 158,047 1,063,944
Siorra Leone . o en e e 116,631 08,725 185,356
Gambia .. e i i »105;775' 10,87{) ‘ , 1]6,650 )
iFotal 1,439,691 801,800 2,241,491

B.J
BXPORTS OF BRITISH (INCLUDING BRITISH WEST AFRICAYN) SILVER COIN DURING THE PERIOD
ENDED 'THE 307H JUNE, 1914

Aot 9th, June to | 1stJanuary to. m
Colony. 318t Dec., 1913, | 30tk June, 1014: Total.
4 £ £
Nigerls ... : . 132,130 58,177 190,307
Gold Const .. - 111,140 300,810 420,930
Sierra Leone - 48,115 75,600 124,315
. Gambia : 6,000 _ dodoo ) 46400
Total - 297,985 483,087 781,072

# M'hesd rétuing include thie inter.Colonial shipments,

House of Commons Parliamentary Papers Online.
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775

C.

EXCESS OF IMPORTS OVER EXPORTS -OF BRITISH (INCLUDING BRITISH WEST AFRICAN)
SILVER Com DURING THE PERIOD ENDED THE 30TH. JUNE, 1914.

CNVNAC OO

Apbérenﬂy
Yo oacr. o old hi dded to (+) or
- BExcess of Held by the | 20660
‘Colony. Imports over . Board on s‘_‘}’)tr;‘;féegg:ﬁ
Exports: 30th. J une,;1914; tion during the
! i period.

. £ - £ £
Nigeria . i 685,234 C o+ 685,234
Gold Coast ... ¥ 642,994 15! 125 + 491,869
Sierra Leone di . 61,041 60,487 - 4 446
Gambia ... 70250 40 500 o+ 29 9 )O

Total 1,459,519 956,912 | +1,202,607
APPENDIX IV,
WEST AFRICAN CURREUCY BOARD.
ACCOUNTS FOR THE PERIOD ENDED.-30TH JUNE, 1913;
Statement of Rcée:'[;l«: and Disbursements..
; d. & s od
Advances 40,300. 0 0| Bullion purchased (.)16,66.) 078,
Amount received for new silver standard) .. 57,588 7
coin issued (noininal value) . 70,017 11 0} Charges for Insumncc i 225 0
Amounts withdrawn from d(,posﬁ, 14,000 0 0| Repuyment of Advances . e 40,300 0
Speeimen céiiis. (nominal value Interest on Advances 204 4
£1 10s,) and cases 1ssued against . ! Amounts placed. on deposw at call. 25,500 0
payment i.. i o 218 0:; Salaries ae sie 262 15
© Stationery ... i 27 16
+ Cases for specunen coins . 416
" Miscellaneous expendltmc 11611
) L194154 16 T
Balance in hand 165 1" 5
£1243 500 9 6 | £124320 9 0
New -Szlwr Coinage Accovint:
£ s d £ s d
Amounbp'ndforbulhon purchased .)7,.’)30 7 4 New silver-coin issued. .. 70,022 16 0
‘Cost of insurance:(transferred from Bullion i store (261,736 ounces) .
Insirince Account) ... 63 0 0 cost: i ere e 29414 1 0
Piofit on silver .coinage ftmns-
ferred -to Proht and Loss
Account) . 41 SJ.) 9 b]
£99,436 1: 0 99,436 17 0
Insurame Accoiint.
, £ sod £ o s
Premium paid 995 0 2| Proportion due in respect of coin
‘ shipped during 1912-13. : 630 0
B’lldl)ce 162 0-2
£ 00 2 K22
Proﬁt -and Loss Accound, _
£ s d , £ sd.

Intetest on Advances 9294 4 .0 Profit on issue of new wsilver
Salaries and Allowances ... i 262 15 7 coinage (transferred from Neiv . )
Statioery 2716 7 Silver Comage Account) 1,835 9 §
Specimen coins and cases- pre- . )

sented -or retained by the Board 730

Miscellansotis expenditure i 1 lb 11

. i . 5% 16 1
Net profit transferred to Balaice ~

Sheet i oue 4 1.241 13 7
msaa 98 11 5:”{"?,,‘8
2004 B
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Bualance
Liabilities.
$. d

£ s d
Balance of Profit and Loss Account 41241 13 7

£41,241 13 7

I certify that this account hag been examined u

1st August, 1913,

Sheet.
Assets,
A s d
Silver bullion in store (261, ’Hb
ounces) cost ... .. 20414 1 0
Deposit with Bank . W 11,500 0 0
Balance of Insurance Account . 162 0 2
Cash at Bank 165 12 5

£41,241 13 7
G. V. FIDDES.
W. H. MERCER.
I.. COUPER.
D. L. H. BAYN=S,
Secretary,
nder my directions and is correct.

A. E. STEPHENSON,
Director of Colonial Audit.

APPENDIX V.,

WEST AFRICAN

ACCOUNTS FOR THE YEAR

CURRENCY BOARD.

ENDED 30TH JUNE, 1914,

Statement of Receipts and Dishursements.

£1,179,518

£ s d,
Balance in hand (lst July, 1913) 165 12 5
Amount received for new silver
coin issued (face value) . M43 77 4 0
Préivinm on new silver coin ’
issued ... w 116 0 0 |
Premium on United ng(lom |
sgilver coin shipped out 1,741 10 0 ]
United Kingdom silvor coin i
repatriated - . 209,000 0 O
Dividends and interest 6 157 15 11!
Amount withdrawn from deposit 11 500 0 0
!
2 4 ]

New Stlver Coinage Account.

£ s d
Bullion purchased (6,229,096 ozs.
std.) . . . 703,004 5 3
Charges for mmtmg coin’ 30,121 3 8
Charges for treight, ote. ... 17,337 9 17
Charges for insurance ... 1,582 17 10
Payments to Agents for issue and
withdrawal of coin 1,697 18 Y
Cables sent to West Africa 312 17
Drafts paid in London 130 000 0 0
Amount invested ... 47,268 8 3
Interest on overdrafts 1 l.)fl 16 9
- Specimen coins 212 6
. Salaries 54 3 4
Stationery ... 2119 7
Miscellaneous 28 210
. Income tax on dividends (to be
recovered) . 7218 4
£1,032,869 9 3
! Balance in hand and at Bankers
(30th June, 1914) . 146,648 13 1
£1,179518 2 4
4 s, d.
New silver coin issued ... . 1,203,977 1 O
Premium .on new sgilver coin
issued e 7,176 0 0
Bullion in store and silver coin
unissued on 30th June, 1914
(2,112,727 ozs.), at cost 235,307 7 4

£ s d
Bullion in store and silver coin
unissued on 1lst July, 1913
(261,736 ozs.). at cost 20414 1 0
Paid for bullion purchased 703,004 5 3
Insurance - 1,116 10 2
Freight 12237 6 6
Landing charges 2015 0
Charges for mmtmg w3021 3 8
Cables . v 1312 7
Profit on silver coma.ge (trans-
ferred to Profit and Loss
Account)... .. 670,532 17 2
£1,446,460 11 4

House of Commons Parliamentary Papers Online.
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Unmited Kingdom Stlver Coinage Aceount.

oo

Freight, &e....
Insurance

ses

West African coin issued to be
exchanged for United Kingdom
coin .

Balance pald in London fo: Umted
Kingdom coin repatriated

Agents’ charges .

Freight .

Insurance

Miscellaneous

vos

Amount paid for freight, &c.

Balance 30th June, 1913, blought
forward ... oo
Premiums paid

£ sod

777

s d.

2, 006 8§ 1| Premium on £9‘32,200 United King-

913 3 2

£2,719 11 3

dom silver coin shipped out
Loss (transferred to Profit and
Account) .

ooe

Repatriation dccount.

£ s d.

. 332,156 11 6

43 8 6
L043 1 3
2573 0 0

299 16 10

10 v 0

£336,125 18 1

Amount received in exchange for
United Kingdom coin ...

United Kingdom coin in course of
repatriation .

Loss (transferred to Profit and
Loss Account)

Freight Aceount.

£ s d
13T 9 7

L1733 9 7

Freight, &c., on outward shipments
of West Afri ican coin ...

© Freight, &c., on outward slupmentq
of Umted Kingdom coin

. Freight, &e., on homeward ship-

ments of United Kingdom coin

Insurance Account,

0

162
1,582

0 2
17 10 -

2174 18 0

| Premium on outward shipments
|~ of West African coin
Premium on outward shxpments
of United Kingdom coin
Premium on homeward shipments
of United Kingdom coin

Balance 30th June, 1914, carried .

forward ...

i

Profit and Logs Account.

£ s d
Interest on overdrafts 1,157 16 9
Salaries 554 3 4
Stationery ... 2719 7
Specimen coins 212 6
Miscellaneous 18 210
Agents’ charges . 634 17 6
Loss on United ngdom silver
coin shipped out . 978 1 3
Loss on repatriation . 3,925. 18 1
Net profit transferred to Balance
Sheet 670346 1 3
£677,665 13 1

House of Commons Parliamentary Pap

ers Online.

Profit on issue of new silver
coinage (transferred from New
Silver Coinage Account)

Dividends and interest

Premiums on drafts on London ...
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Loss

. 281,000 0

. 670,532 17

S

1,741 10
978 1
£2,719 11 §

oy

>

£ d.

0

S.

51,200 0 0
3925 18 1

£336,125 18 1

£ d.
12258 1 6
2,506 8 1
2573 0 0

£17337 9 7

v, e gre—a——

S,

£ s d
1116 10 2
213 3 2
209.16 10
115 710

£1,744 18 0

£ d.

8.

2

6,157 15 11
975 0 0

677,660 13 1

D R —



Liabilities.
s d. £
Balanceof Profitand
Loss Account as
per last Balance
Sheet 41,241 18 7
Balance of Profitand
Loss Account ... 670,046 1

£711,587 14 10

N

12

Balance Sheet.

8.

Cash—
At Bank £146,648 1 7
In hand 11 6

G. V. I'IDDES.
W. H. MERCER.
L. CoupEiR.
D. L. H. BAYNES,

{ Assets.

d. £ 8 d.

Bullion in store and silver coin
unissued (2,112,727 ozs.), at cost 235,307 7 4

Issued coin held at currency
centres (face value) . 130,975 0 0

United Kingdom coin in course
of repatriation . we 91,200 O O
711,587 14 10 | Investments at cost price... . 147268 8 3
Balanze of Insurance Account 1156 7 10
Income Tax to be recovered 72 18 4

146,648 13 1
£711,587 14 10

Secretary.

I certify that this account has been examined under my directions and is correct.

11th January, 1915,

A. B. STEPHENSON,

Director of Colonial Audit.

Statement of Securities held by the West A frican Currency Board on the 30th June, 1914,

Description of Securities.

: ! Middle Market

Canada 4 per cent. Inscribed Stock (1940-1960)
Victoria 4 per cent. Inscribed Stock (1940-1960)
New Zealand 4 per cent. Inscribed Stock (1929)
New-South Wales 4 per cent. Inscribed Stock

(1942-1962).

I'rinidad 4 cent. per Inscribed Stock (1917--1942)

ToraL

I Nominal Value. Cost Price. Price on 30th
i June, 1914.
J £ s. d. g
25,000 24751 0 0 24,500
25,000 24407 5 0 25,000
25,000 25,013 14 0 24,875
25,000 24,344 15 0 24,500
50,000 48,751 14 3 50,000
150,000 147,268 8 3 148,875
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