THE FALKLAND ISLANDS COMPANY, LIMITED.

ANNUAL GENERAL MEETING to be held on 3RD SEPTEMBER, 1941,
at 11.30 a.m. at the Institute of Chartered Accountants, Moorgate Place,
London, E.C.2.

Specch by W. M. DEAN, Esq., Chairman.

In present circumstances it may be a convenience to Shareholders and minimise travelling if the
Chairman’s speech at the Annual General Meeting is issued with the Directors’ Report and the Accounts.

Accordingly the following are the observations which would have been made by me at the Annual
Meeting. This will shorten the proceedings and it is hoped will be generally acceptable.

We regret the delay in placing before you the Directors’ Report and the Accounts for 1940 which was due
to causes beyond our control.

After making ample provision for Depreciation, the Profit and Loss Account shews a satisfactory profit of
£51,844 7s. 2d. an increase of £27,627 10s. 4d. as compared with 1939, which enabled the Directors to authorise
the payment of dividends totalling 109, for the year under review.

4 The Balance Sheet shews a further strengthening of our financial position which I regard as being extremely
sound.

Certain of our Investments were disposed of at higher prices than the Balance Sheet valuation and the surplus
amount, £2,938 1s. 4d., has been applied to providing additonal Depreciation on our property.

In view of the Company’s long standing relationship with the Crown, the Board decided that it would be
seemly to offer the Government a loan, free of interest, and you will note in the Balance Sheet that this was accepted.
The amount, £20,000, is repayable on the expiration of three months from the conclusion of a Treaty of Peace.

The Falkland Islands Government imposed an Income Tax which, though applicable to 1940, was based on

1939 profits. It is understood that Dominions Income Tax Relief will apply.

The whole of our production of Wool and Wooled Sheepskins was sold to the Ministry of Supply (Wool
Control) in accordance with the arrangement referred to in the Directors” Report for 1939. The average appraised
value made by our Wool was 11.354d. per 1b., and for Wooled Sheepskins 6.941d. per 1b.

"The Company acts as intermediary between the Ministry of Supply (Wool Control) and all Falkland Islands
producers, and I have pleasure in paying tribute to the manner in which our relationship has developed, and to the
technical knowledge responsible for the satisfactory completion of the 1940 appraisements.

' The turnover of our Retail Store business shews a material increase, and considering the difficulties of these
times, stocks have been well maintained. The supply of certain commodities is restricted, but it has not yet been
necessary to introduce rationing in the Colony.

Two of our vessels have been reclassed and all were in service during the greater part of the year.

All other Departments of our Port Stanley business have been fully employed and a considerable amouat of
work is still in hand.

The Farm has had a good seasor ; following an open winter, spring was fine and this contributed to the
satisfactory increase in the number of lambs marked and to an increase in the weight of the Wool Clip. The New
Clip is of excellent quality but slightly heavier in condition than usual. 2725 Bales have already been shipped to
England. Summer was dry but a drought in the Islands always means healthy sheep. Autumn has broken
somewhat badly with heavy rain and early snow, but the fact that the sheep were in such good condition at the end
of summer gives us every reason to hope that they will go through the winter without heavy loss.

The number of stock carried has been increased where possible.

As anticipated working expenses are rising and much necessary mainienance work cannot be undertaken
owing to the shortage of labour and materials. These arrears will have to be overtaken when times are more normal.

Prospects for the current year may therefore be considered to be satisfactory and results are expected to be
as good as those dealt with in the Accounts now under review, which also largely reflect the excellent work carried
out by your Employees where ever they may be stationed.

The Resolutions which will be put before the General Meeting are :—

1. That the Report and Accounts now presented be received and adopted.

2. That the payment of a Final Dividend of 6%, less Tax, made on 16th June last be confirmed, thus
making a return for the year of 10%, less Tax.

3. That Mr. P. D. L. Ainslie be re-elected a Director of the Company.

4. ‘That Mr. Robert Blake be re-elected a Director of the Company.

5. That Messrs. J. & J. Sawyer & Co. be re-appointed Auditors of the Company for the current year.

SOUTHERNHAY,
CAVENDISH RoAD,
WEYBRIDGE,
SURREY.
23rd August, 1941,



(For Shareholders only.]

THE FALKLAND ISLANDS COMPANY, LIMITED.

EIGHTY-NINTH ANNUAL REPORT.

Directors.
W. M. DEAN, Esq., Chairman.
JOHN R, COBB, Esq., Vice-Chairman.
ROBERT BLAKE, Esq. A. E. BELL, Esq.

P. D. L. AINSLIE, Esq. L. W. H. YOUNG, Esq.,
Managing Director.

SOUTHERNHAY,
CAVENDISH ROAD,
WEYBRIDGE,
SURREY.

23rd Aungust, 1941,

The Directors beg to submit their Report and the Accounts for the
year ended 31st December, 1940.

The Profit for the year amounts to £51,844 7s. 2d. as compared with
£24,216 16s. 10d. for 1939. An Interim Dividend of 4 per cent. was paid
on lst January, 1941, and a Final Dividend of 6 per cent. on the 16th June,
1941, making the total Dividend on the Ordinary Share Capital issued

10 per cent. for the year.

In accordance with the arrangement reported at the last General
Meeting, the 1940 Wool Clip and production of Wooled Sheepskins were
purchased by the Ministry of Supply (Wool Control), the average appraised
price for the Company’s Wool being 11.354d. pef Ib., and for Wooled
Sheepskins 6.941d. per 1b.

According to the Articles of Association, Messrs. P. D. L. Ainslie
and Robert Blake retire from the Board by rotation and offer themselves

for re-election.

The Auditors, Messrs. J. and J. Sawyer & Co., offer themselves for

re-election,



THE

FALKLAND

ISLAN

PROF[T AND LOSS ACCOUNT Qr 1

Dr.
£ s d £ s d.
To LoNDON ExXPENSES—
Directors’ Fees, 1940... 2000 0 0
Salaries, Rent, etc. 4614 4 2
—_— 6,614 4 2
,, [RESERVE FOR DEPRECIATION . 16,673 11 9
., BALANCE—Profit for the year carried to Appropriation Account 51,844 7 2
£75,132 3 1
APPROPRIAT[O
£ s d £ s d
To PrereRENCE DIVIDEND PAID IN 1940, oN £33%,000 1,650 ¢ 0O
5 PROVISION FOR NATIONAL DEFENCE CONTRIBUTION 2700 0 0
» PROVISION FOR INCOME Tax 22,800 0 0O
,» ORDINARY DIvIDEND ON £325,000—
Interim 4%, less Income Tax at 8/6 in the £, paid Ist January, 1941 7475 0 0
Final 6%, less Income Tax at 10/ in the [, paid 16th June, 1941 9,750 ¢ 0 5
—_———— 17,225 0 0
.» PERCENTAGE COMMISSIONS BASED ON ORDINARY DIVIDEND—
To Colonial Managers 1,218 15 0
+ 5 Directors 1,250 0 0
——— 2,468 15 0
,» DBALANCE CARRIED FORWARD 6,944 12 11
£53,788 7 11
BALANCE SH EETw—LONDON anc
£ 5. d. £ s d
To CAPITAL AUTHORISED——
5,000 59, Cumulative Preference Shares of £10 each 50,000 0 O
350,000 Ordinary Shares of f1 each 350,000 © O
£400,000 0 O
5 CaPITAL ISSUED—
3,300 5%, Cumulative Preference Shares of £10 each, fully paid 33,000 0 O
325,000 Ordinary Shares of f1 each, fully paid 325,000 0 O
0 0
5 SUNDRY CREDITORS AND ACCOUNTS ... 77,513 1 3
5 PROVISION FOR TAXES ON REVENUL ... 8,027 13 3
5> OUTSTANDING DIVIDEND WARRANTS . 474" 7 6
5, UNDERWRITING AND ACCIDENT RESERVE 18,386 12 8
;s RESERVE ACCOUNT 67,500 0 O
»» PROVISION FOR SHIPPING SURVEYS 6,200 0 O
5 PROFIT AND LLoss ACCOUNT—
Before Appropriation .. 53,788 T 11
Less : Dividend at 5% on £33, 000 Preference Sharf:s pald in 194(} 1,650 0 O
————— 52,138 7 11
Contingent Liability in respect of
Confirmed Credit by Bank £2,190.
£588,240 2 7
AUDITORS’ REPORT

We have obtained all the information and explanations we have required, and we have examined the Accounts of th

Office.

information, and the explanations given to us, and as shown by the Books of the Company.

12¢h August, 1941.

We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is p



S COMPANY, LIMITED.

Y!u- ended 31st December 1040,

cr.
£os
By ProrFIT oN WORKING, including Commissions, etc., in London 72,194 1 9
ss PROFIT ON REALISATION OF INVESTMENTS 2,938 1 4

£75,132 3 1

OF PROFITS

By BALANCE CarRrRIED FORWARD FROM 1939
»» DBALANCE OF PrROFIT FOR 1940

£ s d
1,944 0 9
51,844 7 2

£53,788 7 11

STANLEY, 31st December, 1940,

By FALKLAND ISLANDS—
Land and Development, at Cost, Jess Sales
»» DBUILDINGS, at Cost, less Sales
» FENCING, PLANT, UTENSILS, etc., at Cost, less SaIes
»» FURNITURE, at Cost, less Sales
5 SHIPPING, at Costk, Jess Sales

Less Reserve for Depreciation

s STORES, etc,, on hand and in transit
s FPRODUCE
s LIVE STOCK ...
33 INVESTMENTS—
British Government Stocks at Cost
Loan to British Government, frec of Interest

5 SunpRY DEBTORS AND DErERRED CHARGES
»» CASH AT BANK AND IN HAND

On behalf of the Board,
W. M. DEAN

Dirvectors.
ROBERT BILAKE

£ s d £ s

180,391 11 11
110,707
35,907
3,047
113,697

Lol US I = R |
— O

9

263,358 19 7

174,912 8 6
—_—— 88,446 11 1

80,163 10 10
8,120 5 5
79,514 3 1

30,000 0 0

20,000 0 O —

——— 50 000 0 G
55205 2 3
45,308 18 0

R

é588,240 2 7

TO THE MEMBERS.

ompany for the year ended 31st December, 1940, with the Books, Vouchers and signed Returns received from the Stanley
erly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our

J. & J. SAWYER & Co., Chartered Accountants,
31, Budge Row, Cannon Sikeet, E.C.4.



(Privaze).

THE PALKLAND ISLANDS COMPANY,

LIMITED.

NOTICE IS HEREBY GIVEN that the
ErGuTY-NINTH ORDINARY GENERAL MEETING of
the Company will be held at the Institute of
Chartered Accountants in England and Wales,
Moorgate Place, London, E.C.2, on Wednesday,
the 3rd September, 1941, at 11.3¢ am., for the
purpose of transacting the ordinary business of

the Company.

By Order of the Board,

R. B. HALL,

Secretary.

SOUTHERNHAY,
CAVENDISH RoOAD,
WEYBRIDGE,
SURREY.
23rd Augusr, 1941,
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THE FALKLAND ISLANDS COMPANY, LIMITED.

NINETIETH ANNUAL REPORT.

pirectors;
W. M. DEAN, Esq., Ghairman.
JOHN R. COBB, Esq., Vice-Chairman.
ROBERT BLAKE, Esq. A. E. BELL, Esq.

P. D. L. AINSLIE, Esq. . W. H. YOUNG, Esq,
Managing Director.

SOUTHERNHAY,
CAVENDISH Roab,
WEYBRIDGE,
SURREY.

26th September, 1942.

The Directors beg to submit their Report and the Accounts for the
year ended 31st December, 1941.

The Profit for the year amounts to £68,075 12s. 4d., as compared
with £51,844 7s. 2d. for 1940. An Interim Dividend of 5 per cent. was
paid on 2nd January, 1942, and a Final Dividend of 5 per cent. on 15th
June, 1942, making the total Dividend on the Ordinary Share Capital issued
10 per cent. for the year.

In accordance with the arrangement reported at the General Meeting
held on the 12th June, 1940, the 1941 Wool Clip and production of Wooled
Sheepskins were purchased by the Ministry of Supply (Wool Control), the
average appraised price for the Company’s-Wool being 11.058d. per Ib., and
for Wooled Sheepskins 6.945d. per 1b.

According to the Articles of Association, Messrs. W. M. Dean and
John R. Cobb retire from the Board by rotation and offer themselves for
re-election.

The Auditors, Messrs. J. and J. Sawyer & Co., offer themselves for
re-election. '



THE FALKLAND ISLAN

Dr. PROFIT AND LOSS ACCOUNT for t

£s.d.£s..

To LoxpoNn EXPENSES—

Directors’ Fees, 1941 ... 2,000 0 O
Salaries, Rent, etc. ... 4435 9 1
_ 6,435 9 1
»» COLONIAL INCOME Tax ... 4,693 11 0
,» RESERVE FOR DEPRECIATION 17,870 5 6.
»» BaLawcE—Profit for the year carried to Appropriation Account 68,075 12 4
£97,074 17 11
APPROPRIATI(
£ s d £ s d
To PREFERENCE DIvIDEND Parp 1N 1941, oN £33,000 1,650 ¢ O
,» PROVISION FOR NATIONAL DEFENCE CONTRIBUTION 3,650 0 O
,» PROVISION FOR INCOME Tax 30,200 0 0

» ORDINARY DIVIDEND ON £325,000—
Interim 5%, less Income Tax at 10/- in the £, paid 2nd January, 1942 8,125 ¢ ©
Final 5% less Income Tax at 4/- in the £, paid 15th June, 1942 ... 13,000 0 0O
(Colonial Income Tax Relief for 1940 and 1941-—6/-)

e 21,125 0 0
,» PROVISION FOR COLONIAL INCOME TAX RELIEF TO PREFERENCE SHAREHOLDERS 247 10 0
,» PERCENTAGE COMMISSIONS BASED ON ORDINARY DIVIDEND—
To Colonial Managers 1,300 ¢ 0
s Diirectors 1,250 0 0
———— 2,550 0 0
;s BALANCE CARRIED FORWARD 15,597 15 3
O £75,020 5 3

BALANCE SHEET—LONDON a1

L s d £ s d
To CapITAL AUTHORISED—
5,000 5%, Cumulative Preference Shares of £10 each ... . 50,000 0 O
350,000 Ordinary Shares of [l each . 350,000 0 0O

£400,000 0 0

5, CAPITAL ISSUED-—

3,300 59, Cumulative Preference Shares of £10 each, fully pald ... 33,000 0 0

325,000 Ordinary Shares of £1 each, fully paid ... 325000 0 O
———— 358,060 0 ©
., SUNDRY CREDITORS AND ACCOUNIS ... 89,946 17 10
,» PROVISION FOR TAXES ON REVENUE ... 25,791 2 0
,» OUTSTANDING DIVIDEND WARRANTS ... 420 0 0
,» 'UNDERWRITING AND ACCIDENT RESERVE 18,800 2 0©
5 RESERVE ACCOUNT . 67,500..0 0
,» PROVISION FOR SHIPPING SURVEYS ... 6,200 0 O

,» PROFIT AND L0OS$ ACCOUNT—

Before Appropriation e 75,020 5 3

Less : Dividend at 5%, on £33,000 Preference Shares paid in 1941 ... 1,650 0 0
————— 73,370 5 3

Contingent Liability in respect of Confirmed
Credits by Bank £5539 19s. 8d.

£640,028 7

1

AUDITORS’ REPOR

We have obtained all the information and explanations we have required, and we have examined the Accounts of the
Office.  We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is prog
informarion, and the explanations given to us, and as shewn by the books of the Company.

16th Seprember, 1942,



NS COMPANY. LIMITED.

¢ Year ended 3ist December, 1941.

Cr.

!Y PROFIT ON WORKING, including Commissions, etc., in London

£ s d
97,074, 17 11

£97,074 17 11

N OF PROFITS.

kA

By Barance CarrIED FOrRwamD FROM 1940 ...

BaLance oF PROFIT FOR 1941

L s d
6,944 12 11
68,075 12 4

L£75020 5 3

STANLEY, 3ist December, 1941.

By

b
a3
2

3

3
»

2

2

23

FALKLAND ISLANDS—

Land and Development at Cost, less Sales
BurLpines, at Cost, Jess Sales
FenciNG, Prant, UTENSILS, ETC., at Cost, less Sales
FurniTURE, at Cost, less Sales
SHIPPING, at Cost, less Sales

Less Reserve for Depreciation

STORES, ETC., on hand and in transit
PrODUCE

LivesToCK

INVESTMENTS—

British Government StOCkS, at Cost T T T

Loan to British Government, free of Interest

SUNDRY DEBTORS AND DEFERRED (CHARGES
CasH AT BaNk AND IN HanD

On behalf of the Board,
W. M. DEAN, .
- Directors.

ROBERT BLAKE,)

178,392 14 8

110,707 5 1
35,557 8 10
3,047 3 1
113,697 1 9

263,008 18 9

192,707 13 2
e 770,301

72,485 19
3,067 13
79,514 3

(%21
~1

—_ O =l

20,000 0 O

— 95,000 0 O
46,398
94,368 8 7

o
et |

£640,028 7 1

'TO THE MEMBERS.

mpany for the year ended 31st December, 1941, with the Books, Vouchers and signed Returps received from the Stanley
_iy drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our

J. & J. SAWYER & Co.,

Chartered Accountanis,
31, Budge Row, Cannon Streer, E.C.4.



{Private).

THE FALKLAND ISLANDS COMPANY,

LIMITED.

NOTICE IS HEREBY GIVEN that the
Nn'q'ET}ETH ORDINARY GENERAL MEETING of the
Cc;mpany will be held at the Institute of Chartered
Accountants in England and Wales, Moorgate Place,
London, E.C.2, on \Vzmiﬁsvm', the 71 OCTOBER,
1942, at ErLeveN a.m., for the purpose of transacting

the ordinary business of the Company.

By Order of the Board,

R. B, HALL,

Secrerary,

SOUTHERNHAY,
CAVENDISH ROAD,
WEYBRIDGE,
SURREY.

26ch Seprember, 1942,




THE FALKLAND

ISLANDS COMPANY, LIMITED.

Dr. PROFIT AND LOSS ACCOQUNT for the year ended 31at December, 1942. Cr.
£ sd £ = . . .. . £
1 NDON EXPENSES: By Prorrr o¥ Worrnc, including Commissions, efc. in London ¥ch,00r 18
Directors’ Fees, Iggz .. .. .. .. . 2000 0 O ,» INTEREST AND DIVIDENDS ON [NVESTMENTS . ‘- G %428 1
Salaries, Rent, etc. .. “ o ‘. . .. . . 4,039 12 8 ~
——— 6,939 12
., Resemve ror DEPRECIATION .. ' .. . e e . 12,575 0
.. PROVISION FOR TAXATION, being estimated Excess Profits Tax and
Income Tax (British and Colonial) on current Profits 65,000 0
. Batarce—Profit for the year .. .- . .. . .- 23,615 12
{108,430 5
APPROPRIATION OF PROFITS.
£ s d. £ sd £ sd £ sd
To PreFERENCE DIVIDEND Pam IN 1942, 5% on £33.000 less Income By Bacance CARRIED FORWARD FROM IQ4E . .. .. .. 15,507 15 3
Tax at - o . . .- T 948 13 © ADJUSTMENT TO BRING I LisstLiTy For Tax onN PROFITS To THAT
. DIVIDENDS as recommended by the Board and since paid, subject Dixre . e e e .. .. .. .. . 9,607 19 6 .
to confirmation at Annual General Meeting: e 3.929 15
On f325,000 Ordinary Shares: 3 . .» BALANCE OF PROFIT FOR Ig4z .. ' . - . 23,915 12
ntefim 565 less Income Tax at 8/6d. in the £ paid xst
. Janvary, 1943 .. .. .. . . L. 9,343 15 ©
Final 5% less Income Tax at 8/6d. in the £ paid tsth
June, 1943 .. .. .. .. .. .- 9,343 15 0
—— 18,087 10
,» PERCENTAGE COMMISSIONS BasED ON ORDINARY DIVIDEND :
To Colonal Managers . " . .. .. .. .. 1,399 0 ©
To Directors .. .. . . 1,250 0 ©
2,550 ©
22,186 5
.» Baravcz CarriED FORWARD .. s . . . . . 2050 3
£20,835 8 £29.845 8 1

BALANCE SHEET-—LONDON and

STANLEY, 31st December,

1942,

s. d,

To Caprial AUTHORISED !
5000 5% Cumulative Preference Shares of fxo each
350,000 Ordinary Shares of £I each .. .. .- e 350,000 0 O
£400,000 0 o

» Caermat Issuen: .
3,300 5% Cumulative Preference Shares of £10 each, fuily paid 33000 0 o
325,000 Ordinary Shares of {1 each, fully paid .. 325000 0 O
,» SUNDRY CREDITORS AND ACCOUNTS . . .. ..
Provision for Excess Profits Tax and Tancome Tax I942/43 72,082 17
Quistanding Dividend Warrants .. . . .. .- 501 0
Dividends (since paid) subject to confirrcation at Annual General
act . . .. 18,687 10
o .. 2,550 O

158,150 18

Commissions based on PBividends

.» RESERVES AND PROVISIGNS:
General Reserve Account ., -
Undeswriting and Accident Reserve
Provision for Shipping Surveys ..
Provision for Income Tax 1943744
Profit and Loss Account:
Balance per Account, afier Appropriations

67,500 ©
19,338 7
6,200 ©
31,0905 10

7,659 3
s Cora s . . " 131,793
Contingent Liability in rospect of Confirmed Credits
by Bank f0,997.

£745855 4 3

Bv Farkiawp IstanDs:

» BuiLDNgs, at Cost, less Salks .. .. ..
1» FENCING, Prant, Utensns, grc., at Cost, less Sales
.+ FURNITURE, at Cost, less Sales .. - ..

£ sd £ sd

Land and Development at Cost, less Sales 178,82 14 8
132,707 5 I
35,557 810

3047 3 X

» SHIPPING, at Cost, less Sales .. . . ' . 183,607 I

Ut 9
265,008 X8 ¢
2

Less: Reserve for Depreciation .. 205,282 13

.» SIOGRES, ET¢. on hand and in transit i .-

» PRODUCE . . .

"

LrvEsToCcK

SunDrY DEsToRs aNp DeFERRED CHARGES ..

INVESTMENTS
British Government Stocks, at Cost . -
Loan to British Government, free of Interest
Tax Reserve CERTIFICATES .. .. .. .
CasH At Bank avp 1w Hamn

On bekalf of the Board,
W. M. DEAN

Directors.
ROBERT BLAKE |

£741.855 4 3

AUDITORS' REPORT TCO THE MEMBERS.
We have obfained all the information and explanations we have required, and we have examined the Accounts of the Company for the year ended 31st December, 1942, with the Books,

Vouchers and signed Returns received from the Stanley Office.

We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is properiy drawn up so as

to exhibit a true and correct view of the state of the Company’s affairs, according to the best of cur information, and the explanations given fo us, and as shown by the Books of the Company,

17tk August, 1943.

J. & J. SAWYER & CO,,
Chartered _Accountants,
31, Budge Row, Cannon Street, Londor, E.C.4.

NINETY-FIRST ANNUAL REPORT OF THE DIRECTORS.

Directors,
W. M. DEAN, Esq., Chairman.
JOHN R. COBB, Esq., Vice-Chairmen
ROBERT BLAKE, Esq. A. E. BELL, Esq.
P, D. L. AINSLIE, Esq. L. W. H. YOUNG, Esq., Managing Director.

The Directors beg to submit their Report and Accounts for the year
ended 3Ist December, 1942

The Accounts are this year presented in a slightly altered form in accord-
ance with recommendations made by the Institute of Chartered Accountants;
the figures in the Appropriation Account now being incorporated in the
Balance Sheet and Provision made for Income Tax on the Accounts for the
year to 31st December, 1942 although this is not legally liable until the fiscal
year ending Sth April, 1944, Previously it had been the practice to provide
for Tax up to the Lollowing 31st December.

_ After making provision for Income and Excess Profits Tax and Deprecia- -
tion, the Profit for the year amounts to £23915 125, 4d. An Interim Dividend
of 5 per cent. was paid on 1st January, 1943 and a Final Dividend of 5 per
cent. on 15th June, 1943, making the total Dividend on the Ordinary Share
Capital issued 10 per cent, for the year.

In accordance with the arrangement reported at the General Meeting held
on 12th June, 1940, the 1942 Wool Clip and production of Wooled Sheepskins
were purchased by the Ministry of Supply {(Wool Control) but appraisement
has not yet been completed.

According to the Articles of Association, Messrs, A, E. Bell and P. D, L.
Alnslie retire from the Board by rotation and offer themselves for re-election.

The Auditors, Messrs. J. & J. Sawyer & Co., offer themselves for re
election.

“ SOUTHERNHAY,”
Cavenpise Roap,
VWEYBRIDGE, SURREY.
18th September 1943.




STATEMENT BY THE CHAIRMAN
MR. W. M. DEAN.

I regret that the irregular arrival of mails from the Colony has delayed the
preparation of the Directors’ Report and the Accounts for 1942,

. Certain recommendations made by the Institute of Chartered Accountants regard-
ing the form of presentation of Companies Accounts have been adopted whereby the
profit for the year, £23,915 12s. 4d, has heen arrived at efter providing for taxation.

Dividends totalling 10 per cent. have been paid in respect of the year under review.
Shareholders attention is specially drawn to the heavy incidence of taxation and I
would also point out that to make full provision to meet our liability for the fiscal
year 1943/44 it has Deen necessary to reduce the amount carried forward, It has not
vet been possible to commence making special provision for the replacement of our
vessels but this important matter will be dealt with as soon as circumsiances permit,

Qur relations with the Ministry of Supply (Wool Control) continue to be satis-
factory. The increase in the price paid for our Wool and Wooled Sheepskins, referred
fo in my last speech, is now operative, The 1942 Wool Clip showed a satisfactory
increase in the total weight clipped.

The season on the Farm may be considered as normal ; a good winter was followed
by a late dry spring which reduced the lambing percentage and affected the condition
of the lambs. Excellent weather for shearing helped the struggle to get the sheep
clipped within a reasonable periad though our staff has been seriously depleted by war
time conditions. The autumn was fine and Stock went into the winfer in good condi-
tion. The Board is much concerned with the difficulty of obtaining Stud Sheep from
New Zealand for the maintenance and improvement of our Flocks and every effort
is being made to ensure that there is no shortage; one consignment arrived safe and
sound from New Zealand via the Panama Canal, New York and Montevideo and we
hope to be able to make another importation within the next few months. In spite
of the shortage of labour flocks are well cared for but only the most essential repairs

can be undertaken and as I have previously stressed, the arrears of maintenance are
steadily mounting.

The turnover of our Retail Store business shows a further increase due to

exceptional demands which we cannot expect to be maintained when conditions
become mmore normal.

Our vessels were fully employed throughout the year. A new motor tug has been
built and is now giving satisfactory service, a 200 ton lighter is under construction and
the hull of a motor boat ordered for farm service is now ready and awaits delivery
of the engine. The demands on all our Port Stanley departments have considerably
increased and you will be pleased to know that all those demands have been fuily met
despite the limited resources available.

As regards the Company's prospects for the coming year the weight of the clip
now coming forward is a little heavier than the 1942 clip. Though there is vet no sign
of curtailment of our Store business and of the activities of our other Departments,
this may come about at any time and our present and future shipping position has been
seriously affected by the loss of one of our vessels. However, 1 am of the opinion
that the prospects for the immediate future of the Company are satisfactory.

I have pleasure in bringing to your notice the highly ereditable manner in which
all our Employees have responded to the exceptional demands made on them and I am
sure that you will wish to join me in conveying to them our appreciation of their
efforts.

P

THE FALKLAND ISLANDS CQ., LTD.
SOUTHERNHAY, CAVENDISH ROAD,
WEYBRIDGE, SURREY.

The Falkland Islands

imited.

Company, L

NOTICE IS HEREBY GIVEN that the
Ninery-FIRST ORDINARY GENERAL MEETING Of

the Company will be held at the Institute of

Chartered Accountants in England and Wales,

Moorgate Place, London, E.C2, on WepNES-

paY, the 297H Seeresmber, 1943, at Eveven

for the purpose of transacting the

am.,

ordinary business of the Company.

R B. HALL,

By Order of the Board,

Secretary.

SOUTHERNHAY,

CavexnprsHE Roap,

WEYBRIDCE,

SURREY,

18th September, 1943,
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THE FALKLAND ISLANDS COMPANY, LIMITED.

De.. PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1943, Cr.
£ s d £  s.d £ s d.
To Loxpox EXPENSES: By Prorir o¥ Workine, including Commissions, ete., in London ozl 3 §
Directors’ _Fees, 1943 2,000 0 C v INTEREST aND DIVIDENDS ON INVESTMENTS . .. 3501 14 6
Salaries, Rent, etc. 4,570 160 2 B
_— 6,070 10 =
.+ RESERVE FOR DEPRECIATION 7.400 0 0
» PROVISION FOR TaXxaTioN, being estimated Excess Profits Tax 'md
Tncome Tax (British and Colenial) on current Pmﬁ%s 55150 0 0
+» Batancr—Prefit for the Year . 27,923 8 0
97,452 18 2 £o7.452 18 2
—————-————
APPROPRIATION OF PROFITS,
£ s, d. L s.d s d.
To PrerrrexcE DIVIDEND PAID 1% 1943, 5% on £33,000 less Tacome Tax B& Baraxce CarrIiD FORWARD FROM 194” . T 705 3 I
2t 87434, o5 I 3 , Bauancr oF ProsiT FOR 1043 . . 27,923 § ©
. DIVIDENDS as. recommended by the Board and since p:ud sub]ect
10t confirmation at Annual Genemab Meeting:.
On {325.000 Ordinary Shares: .
Interim 5% less Income Tax at 8/41d. in the £ puid 15t
January, 1944 9445 6 3
Fipal 5% less Income Tax “at 8/4§d ia the £ p:ud I5§h
Tune,. 1044 . 5,445 6 3
] 18,800 12 G
s+ Percpxracr CoMuISSIONS Basin o OnDINmY Dmnm
To- Cadordal \Ianagers . . . . 1300 0 O
To Directoss. . . .- . .. - . - L250 0 ©
2,550 ¢ 6
22,399 13 9
o Bataxce Cirrien FORwWARD 13382 17 4
£35582 11 3 £35,582 11 1
BALANCE SHEET—LONDON and STANLEY, 31st December, 1943.
£ sd £ s d. £ s d £ s d
To Carrraz AL;Homsm By FALKLAND ISLANDS ;
5900 5% Cumulative Preference Shares of -fm each 50,000 0 © Land and Development at Cost less Saies 178,802 14 8
35,000 Ordinary Shares of £I each 35000 0 0 . Buitmiras, at Cost, less Sales . IIZ,507 5 %
T T————— . Fexeme, Prant, Urmsﬂs ETC., at (‘m. Yess Salc:, . . 35557 8 10
£400,000 0 © o FURN[TURE, at Cost, less Sales .. . N o . 3047 3 1
e—— o ssprnG, et Cost, less Sales a .. s o .. “ 90,088 5 @
+ CAPITAL Issum
3300 5% Cumulptive Prefergnce Shares of {Io cach, fully pmd 33000 0 O 24T,400 2 9
325000 Ordinary Shares of £1 cach, fully paid 335000 0 0 Lesst Reserve for Depreciation .. s .. +o TER751 18 4
355000 0 © m———— 53848 1 5
v SHIFPING, GOvERNMENT Tonack REPLACEMENT CERTIFICATE 5000 © O
» SUSDRY CREDITORS AND ACCOUNTS .. - e .. 280827 5 1x . Srokes, E7C., on Hand md in 'I‘r:mmt . .- 46,429 13 1
Eills payable . 337310 4 » ProDUCE 51,483 T 1
Provision for Excess Profits Tax (or Defcrmd Regau’s} and W Livesrock 50,514 3 1
Income Tax 1943744 .- . 32,838 0 6 . Suxpry DEBTORS AND Dsnvnm CHirces 132,520 2 2
COnuistanding  Dividend Warrants 455 o 0 ,» BrLLs REecsivaste 370 t 6
Dividends (since paid} sub}ect to conﬁrmu;on at Annual ‘General o INVESTMENYS:
Meeting . 18350 12 6 Brilish Government. Stocks, at- Cost 85000 0 n
Commissions based on Dividends .- .. . . .. 2,5 ¢ 0 Loan to British Government, free of Interest 20,000 0 ©
34 9 3 105,600 @ ©
»» ResErves a¥p PROVISIONS: . Tax Reserve CERTIFICATES 30,000 0 O
Gensral Reserve  Account 67,500 o o . Casu a1 Bawk 4%D v Hawp 111,860 19 In
Underwriting and Accident Reserve - 21,00%.15 2
Steamship Replacement and Survey Reserve | 335 9 9
Provisien jor Income Tax 1944/45 .. 30,722 11 4 Qe behalf of the Beard.
Profit and Loss Account: .
Balance per Account, after Appropriztions 13182 17 4 W. M, DEAN
———— 165951 13 7. Directors.
Canfmgrn!. Liability & respeet of Confirmed Credils o }
By Bank 43002, ROBERT BLAKE
£563520 2 10 863,729 = 10
Py BT 2 T

AUDITORS" REPORT TO THE MEMBERS.

We have obtained all the information and exp[anatwns we have required, and we have examined the Accounts of the Company for the year ended 3ust December; 1943, with the Books,
Vouchers and signed Returns received from the Stanley Office. We have also wverified the Investments: and Bank Balances, and jn our opinion the above Balance Shest is properly drawn up so as
to exhibit a true and cotrect view of the state of the Company's affairs, accerding 1o the best of our information, and the etphmaans given to us, and as shown.by the- Books of the Company.

J. & J. SAWYER &:CO,,
Chartercd Accountants,

arst Aupnust, 1944. 31, Budge Row, Cannen Street, London, E.C.4.

NINETY-SECOND ANNUAL REPORT OF THE DIRECTORS.

In accordance with the arrangement reported at the General Meeting
held on 12th June, 1940, the 1948 Woeol Clip and production of Wooled
Sheepskins were purchased by the Ministry of Supply (Wool Control).
Appraisement has heen completed.

According to the Articles of Association, Mr. R, Blake retires from
the Board by rotation and offers himself for re-election.

The Auditors, Messrs J, & J, Sawyer & (o, offer themselves for
re-clection.

Directors.
W. M. DEAN, Esq., Chairman.
JOHN R. COBB, Esq., Vice-Chairman.
ROBERT BLAKE, Esq. A E. BELL, Dsq
P. D. L. AINSLIE, Fsg. L. W, . YOUNG, Esq., Managing Director.

The Direciors beg to submit their Report and Accounts for the year
ended 81st December;. 1943,

After making provision for Income and Excess Profits Tax and Depre-
ciation the Proﬁt for the year amounts to £27,823 8s. 0d. An. Interim
Dividend of 5% was paid on 1st January, 1944 and a TFinal Dividend of
5% on 15th June, 1944 making the total Dividend on the Ordinary Share
Capital issued 10% for the year.

You will be asked to confirm an Agreement entered into between
Mr. W. M. Dean and the Company for the purchase by the Company of
Port Stephens Siatiom.

# SovTIIERNTAY;Y .

C\w\*nxsxx Roan,

IWeynrIDGE, SURREY.
18th Seplember, 1944




STATEMENT BY THE CHAIRMAN

MR. W. M. DEAN.

The profit for the year 1943 amounits to £27,923 8s. 0d. after providing for
taxation, this is £4,007 185 8d. more than for 1942 consequent on our having to
provide a saller amount for deprecintion,

You will note that the item *“ Sundry Creditors and Accounts” shows a con-
siderable increase which is due to shipment of a portion of the 1942 and 1943 clips
being delayed and a further delay after arrival before appraisement could be com-
pleted. Appraisement of both clips has since been completed.

Dividends totalling 10% have been paid in respect of the year under review;
the increasing arrears of maintenance is giving your Beard grave concern and
special provision will have to be made to meet fhis.

I regret to Inform you that our ss. * Lafonia” sunk after collision. The matter
of her replacement is receiving the attentien of your Board but the shipbuilding
position and the present high level of prices for mew tonnage may hold this up
for a while.

Our rvelations with the Ministry of Supply (Wool Control) continue te be
satisfactory.

The season on the Farm may be considered as normal.

The 1943 Wool Clip was the heaviest- for some years—831 tons of Wool being
produced.

Work has been carried out under the greatest difficulty and with a much reduced
staff and I take this opportunity of expressing the Board's sincere appreciation
of the services of those men who have preferred to remain on the Farm despite
the temporary high wages and comparative excitement of war time life in Standey.

Despite these difficulties I am pleased to iform you that the continued low
death-rate indicates that stock has not suffered.

Owing to shipping difficulties our orders for New Zealand Romney Marsh Rams
and Ewes remain unfulfilled which is most regrettable as the delay is likely to affect
the improvement already apparent in our Flocks as a result of previous importations.

When circumstances permit the Board proposes to embark on a programnic
of improvement of land in suitable areas and with that end in view have ordered
a Priestman Cub Excavator Tractor and Agricultural Machinery in addition to the
Plant shipped out in 1942/43.

Our Retail stores continue to do satisfactory Lusiness,

8.5. “Fitzroy” has maintained our several services with very little variation
from the pre-war schedule, Our Port Stanley departments have continued to be
fully employed.

. _With regard to the Company’s prospects for 1944, the weight of the Wool Clip
is down and there are signs of curtailment of activities in ull directions.

The position of the Company is sound and I am of opinion that despite the
many problems facing us the prospects for the near future are gatisfactory. Our
prosperity and indeed that of the Colony depends on Wool and until we know
something of Wool's Jfuture in o Post-War world it is not possible for us to look
beyond this and next year.

THE FALKLAND ISLANDS CO., LTD..
SOUTHERNHMAY, CAVENDISH ROAD,
WEYBRIDGE. SURREY.

The Falkland Islands

imited.

Company, L

Gexenrar MEeErIne

of the Company will be held at the Institute of
England and Wales,

, E.C.2, on Wednesday,

1944, at 11.30 a.m., for the

owing purposes, viz, s

GIVEN that the

Moorgate Place, YLondon
the 27th September,

Chartered Accountants in
foll

NOTICE IS HEREBY
Nixeryv-secown Orprixary

ry business

(4) the transaction of the ordina

of the Company, and

has been
M. Dean, and

%, on behalf of the

which
for the purchase by the Com-
ort Stephens and Port Edgar

entered into between the Chairman of
W.

Agreement
Mr. L. W. H. Youn

the Company, Mr.
Company,

poany of P

(b) the ratification by Resolution of a Con-
ditional

M. Dean.
By Order of the Board,

w.

from Mr.

R. B. HALL,

Secretary.

& !mm-xmnmmy,”

Cavexpisa Roap,

WEYBRIDGE
'y

Sunrey.

18th September, 1944,




THE FALKLAND ISLLANDS COMPANY, LIMITED.

Dr. PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1944. Cr.
- £ s d £ s d £ s d
To LoNnon EXPENSES: By Prorir on Working, including Commissions, elc,, in Londen . 85,852 14 o
Directors” Fees, 1044 . .. .. .. .. . . 2,000 0 © L IxTEwesT WD DIvinenDs oN INVESTMENTS .. .. .. . 3,405 16 1
Salaries, Rent, ele. .. . . - .. . .. 480 1z 7
— 6,4%) 1t 7
., Provision ror Taxatron, being estimated Excess Profils Tax and
Tnceme Tax (British and Colonial} on current Profits . 450% 0 o
o Bataxce—Profit for the Year .- o s . . .. 36,808 1§ ©
L8258 10 1 £389.258 10 1
T ————r
APPROPRIATION OF PROFITS.
£ s d s, d £ s d
To ReserveE roR  DIPRECIATION . .. .. .. .. . 4521 0 By Batanct CarrisDd FORWARD FROM 1943 .- - .- . .. 13.182 17 4
. PROVISION FOR DEFERRED REPAIRS S 15,000 0 0 v Balance oF ProF1 fOR 1944 B 36808 18 &
.. PrEFERENCE DIvipEsD paid in 1944, 5% on £33.000, less Income
Tax at 8/6d. per £ e T 94815 o
., Divipenps as recommended by the Board and since pzid, sebject
to confirmation at Annual Geperal Meeting:
On f325,000 Ordinary Shares;
Inferim $% less Income Tax at &/6d. per £ paid st
November, 1914 . .. R .- .. %3315 0
Final 5% Iless Income Tax at §76d. per £ paid 15th
June, 1945 e .- .. . o o . B33 15 ¢
—_— 18,657 0 o
., PERCERTacE Conafissions Biastn ox OroivarRy Divipeso:
To Ceolonial Managers B - - - . .. L300 0 ©
To Directors .. - .. .. .- .. - - T2 0 0
e 255 0 0
41,707 5 0
By Bitaxce CareIED Forwarp .. - . o . .. .. 8,234 19 10
£15.001 15 10 £40.991 15 10

and STANLEY, 31st December, 1944.

5. d £ s. d
To CAPITAL AUTHORISED
5000 5% Cumglative Preference Shares of fio each .. .. Sow oo oo
350,000 Ordinary Sharcs of £1 cach . . - . .. w00 o O
Lipmooe 0 0

o CABITAL ISSUED:
3.300 5% Cumulative Preference Shares of £10 cach, fully paid 33000 ¢ ©
325,000 Ordinary Sharcs of £1 cach, fully paid .. .. ..

358,000 0 €
» SUNDRY CREDITORS AND ACCOURTS .. .. . .. PRI L RA TR B
Bills payable .. . s " . a .. . .. b.z4 4 I1
Provisicn for Excess Profits Tax {or Deferred Repairs) and
Income Tax 045745 .. .. .. .. .. . 14,774 0 0
Provisicn for Deferred Repairs .. . . - .. 75 90 0
Outstanding Dividend Warrants ve e e e s it 66
TFinal Dividend {since paid) subject to confirmation at Annual
General  Mesting .. . . . - . .. 934315 0
Commissions based on Dividends .. . .. .- .. 255 0 o
221,658 7 0
. Reserves anb Provisions:
General Reserve  Account o -~ .. .. . .. Grsw o0 0
Underwriting and Accident Reserve .. - .. - .. xaBs5 16 6
Steamship Replacement and Survey Reserve .. .- .o 335 9 9
Provision for Income Tax 1045746 .. .. 2,162 12 4
Profit and Less Account:
Balance per Account, aiter Appropriations .. .- " 8,235 10 10
—e—eee—emm 164,349 9 5

Contingent Linbility <u respect of Confirmed Credifs
by Bank £517. EEE—
£747.007 16 5

[ —————

£ s. d. £ s, d.
By Faukiawp Istanps:
Tand and Development at Cost less Sales .. . .. . %0 14 8
» Bunpmscs, at Cezf, less Sales .. . .. . o ..o 207 5 1
.. Fravima, Prooser, Umasis, kie, at Cest, less Sales . . 35.5357 S io
.. Furnriure, at Cost, Jess Sales .. . ' .- . 3047 31
., SmirpnG, at Cost. Iess Sales Y o .. - .. . 96,134 & 4
247,445 17 4
Less+ Reserve for Depreciation . .. .- .. o 103,272 I8 4
e T 19 O
., SEIPPING, GovirxuehT Toxwace RepraceMint CERTIFICATE - 5000 0 Q
., Storos, Eig., on Hand and in Transit - .. .. . Sramh 5 oz
» PrODUCE - . . . .. - 420% 3 8
.+ LIVESTOCK .. - T .- . .. .. .. 79,514 3 1
. Sunpry Disvors anp DeserRRED CHARGES .- .- “ .. 50,458 19 3
., DNvESTHENTS:
Dritish Government Stocks, at Cest ., .. .. . .. G000 D 0
Loan to PBritish Government, free of Inferest .. o .. 20,000 2 0
—— 110600 G 0
., Taxt RESERVE CERTIFITATES e . .. .. . . 25000 © 0
. Casit AT Bank anp 1w Haxnp .. .. .. .. " . 107,722 11 7
On behall of the Beard,
W. M. DEAN : .
JOHN R. COBB } Director.
{747,007 16 5
fririirmirer———)

AUDITORS' REPORT TO THE MEMBERS.

We have obtained all the information and explanations we have required, and we have examined the Accounis of the Company for the year ended st December, 1044, with the Books,
Vouchers and signed Returns received from the Stanley Office. We have also verified the I[nvestments and Bank Balunces, and in our opinfon the above Balance Sheet is propesly drawn up so as
to exhibit a true and comect view of the state of the Company’s afiairs, according fo the best of our information, and the explanations given 1o us, and as shown by the Beoks of the Cempany.

7 August, 1045,

I. & J. SAWYER & CO,,
Chartered Adccounbants,
31, Budge Row, Cannon Strest, London, E.C.4.

NINETY-THIRD ANNUAL REPORT OF THE DIRECTORS.

Directors,
W. M. DEAN, Esq., Chairman.
JOIIN R. COBB, Esq., Vice-Chairmun.
ROBERT BLAKE, Esq. A. E. BELL, Esq.
P. D. L. AINSLIE, Esg. L. W, H. YOUNG, Esq., Managing Director.

The Directors beg to submit their Report and Accounts for the ycar
ended 31st December, 1944, :

After making provision for Income and Excess Profits Tax, the Profit
for the year amounts to £356,808 18s. 6d.

An Interim Dividend of 5% was paid on lst November, 1944, and a
Final Dividend of 5% on 15th June, 1945, making the total Dividend on
the Ordinery Share Capital issued 10% for the year

Tn accordance with the arrangement reported at the General Meeting
held on 12th June, 1940, the 1944 Wool Clip and production of Wooled
Sheepskins were purchased by the Ministry of Supply (Woeol Control).
Appraisement has been completed, the average price for the Company’s
Wools being 12.84d. per Ib.

The purchase by the Company of Port Stephens Station was completed
on 28th February, 5.

According to the Articles of Asseciation, Mr. W. M. Dean retires from
the Board by rotation and offers himsclf for re-election.

The Auditors, Messrs. J. & J. Sawyer & Co, offer themselves for
re-clection.

“ SouTHERNIIAY,”
Cavexprsu Roap,
WEYBRIDGE, SURBEY.
18th August, 1945,



STATEMENT BY THE CHAIRMAN

MR. W. M. DEAN.

The Profit for the year 1944 amounts to £36,808 18s. 6d. after providing for
taxation. You will note that there is n slight alteration in the make up of the Profit
and Loss and Appropriation of Profits Accounts, Depreciation now being shown as
an appropriation of profits, If the figures for 1048 are adjusted by adding the
provision for Depreciation £7,400, the profit for 1944 (before Depreciation) shows
an increase of £1,485 10s. 6d. due to o smaller amount being required as o provision
for Taxation, As foreshadowed in my statement for 1943, the Board has sct aside
£15,000 o meet arrears of maintenance which reserve will be added to as and when
circumstances permit

Dividends totalling 10% have been paid in respect of the year under review.

Qur relations with the Ministry of Supply (Wool Control) continue fo be satis-
factory. Discussions have been going on between the Dritish and the Dominions
Governments regarding the post-war marketing of the accumulations of Wool and of
new clips. 1 understand thiat no decisions have yet been arrived at but whatever
they may be, they will of course affect us. Tt is said that the Wool on hand in
Australia at 81st December last was more than 1,600,000,000 Ibs, in addition to swhich
there are heavy stocks in New Zealand, South Africn, U.S.A. and South America.
The outloock for prices after the Government purchase scheme ends is not too
promising,

The season on the Farm in 1843/44 was an average one but a cold dry Spring
in 1943 coused o slight fall in the clip. In spite of great scarcity of labour the
worle was got through satisfactorily by the deveted efforts of those men who had
remained on the farms. If labour continues to be scarce the position will be mest
difficull as we have much maintenance to overtake and many new prejects in view
to improve the camp by draining and other works. The shipment of livestock from
New Zeeland is still diffienlt but in spite of our inability to obtain fresh blood for
the stud flocks, we are maldng every effort to improve their quality.

The season of 1944/45 after a drought in the Winter which extended far into
the Spring, improved just in time to give us a good clip. The Autumn turned very
wet consequently prospeets for the wintering of the stock In good condition are not
so favourable.

Our Retail Store continues to do satisfactory business though on a reduced scale,
due to a diminution in the population and the lack of consumer goods.

5.8. “FITZROY " has maintained our severa! services satisfoctorily in view of
the exceptional calls made on her.

Our Port Stanley Departments have been well employed during the year though
there is some falling of in the calls now being made on then.

I am pleased to inform you that the Board's policy requiring Directors to pay
frequent visits to your properties, which has been held up by the war, can now be
resumed.  Your Managing Director paid a short visit to the Colony in 1944/45 and
I expect to leave shortly as does Mr. Blake.

With regard to the Company’s prospects for 1945, though returns from all Sections
have not yet been received, it is anticipaied that the total wool clip will shew an
inerease over the previous year. The activities of our Shipping and other Depart-
ments are expected to be on a reduced scale but after giving these Tactors consideration,
I am of opinion that the immediate outleok for our business is satisfactory,

Finally, I would draw your altention to the loyal and efiicient services of the
Company’s employees wherever they are stationed and whatever their duties; they
have been of the greatest value and have enabled the Company to overcome the
many difficulties ‘which arose as an outcome of the war in a much more satisfactory
manner than was at first thought possible.

THE FARLKLAND ISLANDS CO.,
SOQUTHERNHAY., CAVENDISH ROAD.
WEYEBRIDGE, SURREY.

The Falkland Islands

imited.

Company, L

GIVEN that the
GeENERAL MEETING

HEREBY

NOTICE 18

Niwerv-riire  Oppiwany

of the Company will be held at the Institute of
Chartered Accountants in England and Wales.

LTD..

Moorgate Place, London, E.C.2, on Wednesday,

the 20th August, 1945, at 11.30 am., for the

purpose of transacting the ordinary business

of the Company.

By Order of the Board,

R. B. HALL,

Secretary.

“ SouTIERNEAY,”

Cavennrisa Roas,

WEYBRIDGE,

SurreY.

18th August, 1945,



THE FALKLAND ISLANDS COMPANY, LIMITED.

Dr. PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1945, Cr.
£ s.d. £ s £ s d
T .mpon E:chrmsas: By Profir oN WoRrkING, including Commissions, cte., in London .. 8,58 11 3
Directors’ Fees 1945 .. - .. . . . e 2,000 0 ¢ "
Salaries, Reat, etc. I .. .. .. . . . 4496 6 11 .. INTEREST AND DIVIDENDS ON [XVESTMENTS .. .. .. .- 3,302 211

. 6,456
. PrOVISION Fomr Taxarion, being eslimated LExcess Profils Tax and ’
[ncome Tax (British and Colonial} on current Profits . 42,163

.+ Bavance—Profit for the Year R . e e 36,432

£8s.001 14 485001 14 2
—_—
APPROPRIATION OF PROFITS.
L s 4 £ s 4 { s d
To REsErRvE FOR DEPRECIATION .. - .. 3177 13 5 By BaALANCE CARRIED FORWARD FROM 1944 .. .. .. .. . 8,284 10 I0
,+ PREFERENCE Thvipexp paid 1945 5% on £33,ooo less Ta\ G648 15 © .. Baaxer or PROFIT FOR 1045 . . » . " .. 36,432 6 7
1+ DiviDenns as recommended by the Board and since paid, subject
to confirmation at Annual General Meeting:
On £325000 Ordinary Shares:
Interim 5% less Income Tax at Slﬁé per £ paid 1st
Jamnry, 1946 9.343 15 ©
Firal 5% less Income Tax at gf- per ,,1,' pald I5th
J\mc, 1946 .. . . . . 8,037 10 0
e ——— 18,251
" Psncmrmr CoMMISSIONS BASED ON ORD:‘ZARY Dwmmn
Te Colonial \{amgcrs .. . . .. .. 1,372 5 5
To Directors . . . - ' e o . 250 0 0
p—— z,6x2
,» TRANSFER TO PROVISION FOR DEFERRED REPAIRS .. - - 70,000
35.029 18 10
,» BALANCE CARRIED FORWARD .- .. .. o v . 0,686 18 7

£44.716 17 5

£44.7160 17 5

—_—
BALANCE SHEET—LONDON and STANLEY, 31st December, 1945,
s s 4. £ s. £ s 4d £ 3. d.
To Caprral. AVTHORISED © By FALKLAND IsLaNDs:
5000 5% Cumulalive Preference Shares of £ID each .. .. 59000 0 © Land and Development at Cost less Sales .. .. .. .. 203,048 14 - &
350,000 Ordinary Shares of £r each .. N .. 350,000 0 © , Bunomues, at Cost, less Sales . .. e 14603 5 1
—_— . chr\c Praxr, Urexsits, ETC., at’ Cost Tess Sa.le.s .. <. 39,740 10 T0
£400,000 © 0 Funmwm-: at Cost, less Sales .- .. . . . - 3,047 3 X
—————— .. SHIPPING, at Cost, Jess Sales - . . .. .- . 05428 O 4
v CAPITAL [SSUED: e S : B . _—
3,302 5% Cumulative Preference Shares of £Io each, fully pz:d 23000 © © : 252821 8 4
325,000 Ordinary Sharcs of £1 each, fully pai . . 3256000 0 @ o Less: Reserve for Depfeciation . .. .. .. .a 105,450 II 9 ﬁ
———————— 350,000 m—— 57.370 16 7
v SHIPPING, GovERNMENT ToNNAGE REPLACEMENT CEercm . 5.000 [
,» SUNDRY CREDITORS AND ACCOUNIS . e k75,512 8 4 ,» SToREs, ETC., on Hand :md in Translt .. .- .. . So164 16 2
Provision for Txcess Profits Tax or Dcferred chalrs . 57.70L 2 4 » Propuce . .. . . P o e . 80,453 8
Cuistanding Dividend Warsants .. 487 14 5 .+ LIVESTOCK .. .. .- e 5,462 3 1
Ordinary Dividends (since paid). Sub;cct to confirmation at . Sunpry Dizvors AND DEFERRED CHARGES . . e . 64,606 2z 1
Annval General Meeting .. .. .- .. . 18281 5 ¢ ., InvestMENTS:
Commissions based on Dividends . .. . e e a6z 5 5 British Government Stocks, at Cost .. e . .. . 45,500 0 0O
' — 254724 15 © .» Tax Resirve CERTIFICATES .. .- o .. . ‘. . 16,135 ¢ ©
.. RESERVES aND PROVISIONS: . CasH at Banx aMp v Hanp . - - . 84,308 3 8
General Reserve  Account e s e . . 07.500 0 0 » Excess Prorirs Tax Post-war REFUND‘
Underwriting and Accident Reserve .. .- .. .. 24,721 19 1 Amount provisionally agreed and since p’ud .. . . 4454 2 8
Steamship Replacement and Survey Rescrve - e .. 343540 o g Estimated further Refund . .. - . e 200 0 O
Provision for Income Tax 1946747 . . .. . . 29,048 18 o 5665 2 8
Profit and Less Account:
Balance per Account, after Appropriatiens .. e 9,6% 18 7 o On bekalf of the Board,
T— 00404 5 5
» SPECIFIC RESERVE FOR DEVELOPMENT AND Rzzgmmwr (ot . W. M. DEAN
available for distribution) .- . . 4,401 2 & Directers,
Estimated forther amount to be credited .. .. 300 ¢ O 5661 JOHN R. COBB

£784.793 3 7

£784793 3 7

AUDITORS' REPORT TO THE MEMBERS.

We have obfained all the information and explapations we have required, and we have examine:

d the Accounts of the Company for the year ended 31t December, iods, with the Books,

Vouchers and signed Returns received from the Stanley Office. We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is properly drawn up so as
to exhibit a true and correct view of the state of the Company's affairs, according to the best of our information, and the explanations given to us, and as shown by the Books of the Company.

17tk September, 1950.

J. & J. SAWYER & CO,,
Chartered Accountanis,
31, Budge Row, Cannon Street, London, E.C.4.

NINETY-FOURTH ANNUAL REPORT OF THE DIRECTORS.

Directors.
W. M. DEAN, Esq., Chairman.
JOHN R. COBDB, Esq., Vice-Chairman.
ROBERT BLAXE, Esy. A. E. BELL, Esq.

P. D. L. AINSLIE, Esq. L. W. H. YOUNG, Esq., Managing Director.

The Directors beg to submit their Report and Accounts for the year
ended 31st December, 1915,

After making provision for Income and Fxcess Profits Tax, the Profit
for the year amounis o £364433 6s. 7d.

An Interim Dividend of 5% was paid on 1st January, 1946, and a Final
Dividend of 5% on 15th June, 1946, making the total Dividend on the
Ordinary Share Capital issued 109% for the year.

In aceordance with the arrangement reported at the General Meeting
heid on 12th June, 1940, the 1945 Wool Clip and production of Wooled
Sheepskins rwere purchased by the Ministry of Supply (Wool Control).
Appraisement has been completed, the average price for the Company's
Wools being 12.727d. per 1b.

According to the Articles of Association, Mr. John R. Cobb retires from
the Board by rotation and offers himself for re-election.

The Auditors, Messrs. J. & J. Sawyer & Co.,, offer themselves for
re-election,

* SoUTITERNHAY,”
Cavexnisu Roap,
WevYzripcE, SURREY.

22rd September, 1946,



STATEMENT BY THE CHAIRMAN
MR. W. M. DEAN.

The Profit for the year 1945 amounts to [£36,432 6s. 7d. after p}'o»-iding for
taxation. A further f1o,o00 has been set aside to meet arrears of mainienance.

You will note that £5.664 2s. 8d. is reserved for development and re-eguipment;
this is the amount of Excess Profits Tax Post War Refund dae to the Cempany and
which must be utilised for the purposc specified.

Dividends totalling zo per cent. have been paid in respect of the year under
review.

Our relations with the Ministry of Supply (Wool Control) continue to be
satisfactory. The purchase of Falkland Islands Wools by the British Government
ends with the z945/6 clip, the 1946/47 clip wil]l therclore be offered at the London
Wool Sales as in pre-war years,

I will not speculate as to the trend of prices but you have doubtless noted that
there was an improvement at the first post war Woeoel Sales held in Sydney which
opened on the znd September, 1946, London Wool Sales opened on gth Sepiember,
1946 and among the Wools being offered on behalf of the Wool Control during the
Series are 1484 Bales Falkland Islands Wuool which includes 735 Bales North Arm
and roo Bales Fox Bay Woest.

Since we Jast met, I have visited the Coloay and spent three momths inspecting
the Company's properties.
Port Stantey. I found your business in good order after a trving war period, with
the population doubled by the arrival of troops, which threw a great strain on our
staff, shipping and lighterage.
Farms. Mr. G. M. Goddard, the General Camp Manager, having resigned, the Board
decided that management would be more efficient if the farms on the East Island
were run under one Manager and those on the West under another; Mr. F. G.
Langdon therefore took charge of the former and Mr. €. If. Roberison of the latter.

East Falkland Farms, The stock penerally was only in moderaic condition owing
to a trying Winter and the fact that our sheep have become too fine in the wool
from lack of suitable imported rams.  Our somewhat exposed camps require a hardier
sheep with medium cross bred wool. I carefully examined our rams aml stud flocks
which leave much to be desired. A heavy cull and the large importation of New
Zealand Rommneys which has been arranged for will greatly improve the constitution
and bone of these flocks.

West Falkland Farms. Comprise the former stations of Fox Bay, Spring Point and
Port Stephens, 318,701 acres in one block. The headquarters will be at Fox Bay.
Not being well acquainted with the Fox Bay camps I inspected the Camps thuroughly
and was agreeably surprised to find them better than T cxpected.

Fox Bay buildings and fencing are deficient and a considerable outlay is necessary
before the station can be brought up to the desired standard. I found the quality
of the sheep unsatisfactory, many too okl or with inferior wool due to the use of
inferior rams. [ saw the start of the improvement of the flock by severe cuiling
and a large importation of Port Stephens’ Rommeys which should help this floclk.

Port Stephens. Your Director, Mr. Robert Blake, who has also visited the Colony
since our Jast Meeting, made a thorongh traverse of this great block of land and was
pleased with what he saw; the Board have no deubt that we can successfully stock
this Section as wethers imported from the East have dond very well.

General. As to the future, the only difficulty 1 {foresee is the shortage of labour
which prevents our gettng on with our sheep work or making progress with {he
many improvements we have planned io increase the amenities of life in the Camp.
The difficulty of travel within the Colony is ane of the factors whichk makes Camp
life unattractive to many and we intend to go ahead with our pians to provide air
services within the Colony when the Falkland Islands Government has framed the
necessary regulations,

N Our Retad] Stores and other Departments have done satisfactory business during
the year.
5.8, “ FITZROY * has maintained our several services.

With regard to the Company’s prospects for 1046, the total wool clip may show a
slight reduction. I do not anticipate any great change in the activities of our
Shipping and other Departments and am of cpinion that the immediate outlook for
our business continues to be satisfactory.

In closing I weuld again drw your atiention to the loval and efficient services
of al} of the Company’s Employees; it gave me very great pleasure to be among
those in the Colony once more and to express our appreciation to them in person.

e

THE FALKLAND ISLANDS CQ.. LTR..
SOUTHERNHAY., CAVENDISH ROAD.
WEYBRIDGE, SURREY.
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the ordinary business of the Company.

By Order of the Board,

R. B. HALL,

Secretary.

“ SOUTHERNHAY,”

Cavexpisa Roan,

WEYIRIDGE

SurreY

23rd Sepfember, 1946.



The Falkland Islands Company
Limited.

NOTICE IS HEREBY GIVEN that the NmNETY-
FIFTH ORDINARY GENERAL MEETING of the
Company will be held at the Connaught Rooms,
Great Queen Street, Kingsway, Londoﬁ, W.C.z,
on Wednesday, the 8th October, 1947, at 11.30
a.m., for the purpose of {ransacting the ordinary
business of the Company:

By Order of the Board,

R. B. HALL,

Secretary.

““ SOUTHERNHAY,"'
CaveEnDISH RoaD,
WEYBRIDGE,

SURREY.

a7th September, 1947.

A. Southey & Co. Ltd., i5 Philpot Lane, London, B.C.3.
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THE FALKLAND ISLANDS COMPANY, LIMITED.

Br. PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1946. cr.
1945 1945
£ ] £ 5 4 £ s. d £ £ s d.
To Lowpux ISSrENSES : 81,789 DBy Prorrr ox Workive, including Commissions, ete., in London 105867 5 8
2,000 Directors’ Fees 1940 2,000 0 0 ,
4,496 Salaries, Rent, ete. 5035 1 8 &.:302 n  INTEREST AND DIivIDERDS ON INVESTMERTS 2640 4 3
7,085 1 38
» Provisiow ron Taxariox, being estimated Kxcess
Profits Tax and Income Tax (Bratzsh and Colomal)
42,168 on current Profits . . 40,687 2 2
36,432 5 Banawce—Profit for the year 51,894 6 6
£85,091 £108,516 9 11 £86,001 £108,516 9 11
APPROPRIATION OF PROFITS.
1946 1045
£ £ 5 d £ 5. d. £ £ s d
3,178 To Resenve ron Dz:pnncr.vrmx . 4,645 11 © 8,284 By DBALANCE CARRIED FORWARD Frost 1945 9,686 18 7
» Sreoran DreprecrarroN © LaFoxza” . 20,000 ¢ 0 !
., DPrererexce Drivioexp paid 1946, 5% on £32,000 less 36432 . Barawcr or Prorrr ror 1946 51,894 6 6
948 tax 907 10 @ :
» DIvIiDENDs a,s "recommended by the Board sub;nct to
confirmation; at Annual General Mcetlng
On £825,000 Ordinary Shares:
Interim 5% less Income Tax at 9/- per £
paid Ist January, 1947 o 8,937 10 ©
Final 5% less Income Tax at §/- per £ pa.ui
¥4th June, 1947 5,937 10 ©
Further Dividend of 2?;% Yess Income Tax 2t
9/- per £ as recommended by the Board . 4,468 15 ©
18,281 —_—eem 22843 15 O
» PencEwracz Codmrissions BasEp o Onpiwany
DivipEND:
1,872 Te Colonial Managesrs 1,625 O 0
1,250 To Directors . 2,062 10 0
i — 3,687 10 0
10,600 s»» Trawseen 1o Provisrox ror DEFERRED Repains —_———
51,584 6 O
8,686 » DBALANCE CARRIED FORWARD 9,996 19 1
L4716 £61,581 5 1 L£44,716 £61,581 5 1
BALANCE SHEET—LONDON and STANLEY, 31st December, 1946.
1945 1946
£ £ s d £ 8 d £ £ s 4 £ s d
To Carrvar AUTHORISED ! By Farxrawp Ispawos:
5,000 5% Cumulative Preference Shares of £10 203,049 Land and Devclopment at Cost less Sales .3,0.1.3 14 8
cach . 50,000 0 0O ,» DBuripixes, at Cost e 1603 &5 1
350,000 Ordma,ry Shares of £1 each 850,000 0 O » Prxcoxe, PLAN’I‘, UreENsILS, ETC. a.t Oost, Iess Sales 39,746 19 10
" FURNITUILE, at Cost, less Soles- 2,833 3 1
400,000 O O » Sorerivo, at Cost 186,145 2 0O
, CAPITAL Iasman. o 293,328 10 ©
3,300 5% Cumulative Preference Shares of £10 Less: Reserve for Depreciation 200,821 3 2
cach, fuIly paid s .. 33000 0 O 57,871 83,607 6 10
pun e e DA 8N watA oaxanA A A Srrrontwa. {rwoverwnwewr Tawwase  Repracenmesr — ’
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850,000 Ordimery Shares of £1 ecach 350,000 ¢ O » FeNcine, PrLuyy, Urensins, pre. at Cost, less Sales 39,746 10 10
e » FurRNrroRe, at Cost, less Sales: . 2838 3 1
400,000 0 0O » Suierivg, at Cost 136,145 2 0
» Carirar Issvep: o 293,328 10 0
3,300 5% Cumulative Preference Sharves of £10 Ligss : Reserve for Depreciation 209,821 3 2
each, fully paid o 833,000 0 O 57,871 —_ 83,507 6 10
825,000 Ordinary Shores of £1 each, fully paid 325000 0 0 w Smirrivae, Govirzmext Tonwace REPLACEMENT
368,000 ’ ———— 388,000 0 0 5,000 CERTIFICATE - e e - 0
76,542  , Suxpry CrepiTors aND ACCOUNTS . 287,597 16 O 80,1656 , Srores, Erc. on Hand and in Transit 0
Provision for Execess Profits Tax or Deferred 80,458 » Proovce 3
47,791 Repairs 77,486 2 4 88,462 » LIVESTOCK 83 1
488 Ouistanding Dividend Warrants 468 7 1 64,608 w Suxpry DrpTors. axp DErFerrep CHARGES 121,304 6 6
Ordinary Dividends. Subject to confirmation at o INVESTMENTS: |
18,281 Annual General Meeting e 22343 15 0 95,600 British Government Stocks at Cost 26,500 0 O
2,622 Commissions based on Dividends 3,687 10 © {Market Value at 3rd September, 1947 £06,052)
—_— 361,583 10 & 19,1256 » Tax Resenve CERTIFICATES 89,025 0 O
»» DESERVES AND PROVISIONS : 84,308 » Casi ar Bawr awp 1w Hawp . 86,280 2 0
67,500 General Reservie Account 67,500 0 0O » Bxcess Prorrrs Tax Post-war Reruno:
84.7%; Underwriting and Accident Reserve 25,711 4 & 5804 Estimated further Refund 1,200 0 O
34,047 Steamship Replacement and Survey Reserve 3546 9 9 . )
20,0940 Prof‘{isionnd fcil:o Income Tax 1947 /48 28,800 ¢ O .
Profit a ss Account:
5,087 Balance per Account, after Appropriation 9,996 19 1 On behalf of the B oajrd,
——— 166,654 13 3
«» Sreciric Reserve ror Deveiropmewt ann Re-Equip- -
MExT {not awailable for distribution) 4464 2 8 W. M. DEAN } Directors
Lot ed : 0 i 1 o 0 o .
5,66/ Estimated further amount to be credited _,%0__ 5660 2 6 ROBERT BLAKE
{Contingent Liability in respect of Confirmed
Credits by Bank £3,801 10s, 11d.)
LY8TIS £801,802 6 4 £784,793 £891,802 G 4

AUDITORS REPORT TO THE MEMBERS. _

We have obtained all the information and ciplanations we have Tequired, and we have examined the Accounts of the Company for the year ended 31st December, 1946, with the
Books, Vouchers and signed Returns received from the Stanley Office. We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is
properly drawn up so as to exhibiy a true and ¢orrect view of the state of the Company's affairs, according to the best of our information, and the explanations given to us, and as

shown by the Books of the Company.
J. & J. SAWYER & Co,

Chortered dccountants,
3rd September, 1947, 31, Budge Row, Cannon Street, London, EC4.

'NINETY-FIFTH ANNUAL REPORT OF THE DIRECTORS.

were purchased by the Ministry of Supply (Wool Control). Appraisement has
not yet been completed.

This arrangement has now come to an end and is in process of being
wound up.

The Company’s Floating Dock, completed in 1932, has been sold at a
satisfactory price.

5.5, " PERTH ”’ has been purchased from the Dundee, Perth and London
Shipping Co. Ltd. and renamed ‘'LAFONIA.” She sailed for the Colony on
25th October, 1946, but as her trading account in the year under review is short,
it has not been included herein but will be included in the 1947 accounts.

According to the Articles of Association Mr. A, E. Bell retires from the Board
by rotation and offers himself for re-election,

Directors,
W. M. DEAN, Esq., Chairman.
JOHN R. COBB, Esq., Vice-Chairman.

ROBERT BLAKE, Esg. A. E. BELL, Esq.
P. D, L. AINSLIE, Esq. L. W. H. YOUNG, Esq., Managing Director.

The Directors beg to submit their Report and Accounts for the year ended

31st December, 1946.
After making provision for Income and Excess Profits Tax, the Profit for

the year amounts to £51,894 6s. 6d.

An Interim Dividend of 5% was paid on 1st January, 1947, and a Final
Dividend of 5% on 14th June, 1947. Subject to your confirmation the Directors
propose to pay a further Dividend of 24%, less tax, making the total Dividend
on the Ordinary Share Capital issued 1249, for the year.

In accordance with the arrangement reported at the General Meeting held
on rzth June, 1940, the 1946 Wool Clip and production of Wooled Sheepskins

The Auditors, Messrs. J. & J. Sawyer & Co., offer themselves for re-election.

‘ SOUTHERNHAY,”’
CAVENDISH R0AD,
WEYBRIDGE, SURREY.
27th September, 1947.




STATEMENT BY THE CHAIRMAN.
MR. W. M. DEAN.

The Profit for the year 1946 amounis to {51,894 6s. 6d. after providing for taxation. As
will be seen, the Creditors, as compared with the previous year, are up some £82,000. On the
other hand, the Debtors have also increased by £56,698—on balance an increase in Creditors of
£25,000 odd. Generally, Debtors and Creditors are both swollen through Wool Accounts not
being cleared at the end of the year. The fact that the Income Tax due xst January, 1947, had
not been paid at 3Ist December, 1946 accounts for a considerable portion of the f25,000. In
other years the Tax had been paid before the end of the year, but there was delay in agreeing
figures with the Inspector of Taxes.

£20,000 has been provided for special Depreciation on s.s. “LAFONIA” (ex “PERTH").
Your Directors have had under consideration the replacement of s.s. “ LAFONIA '
(ex “ SOUTHERN COAST ") ever since she was lost and would have preferred to have had
a vessel constructed to meet the Company’s special requirements. Present prices for new ton-
nage made this impossible and “"PERTH *' was therefore purchased and reconditioned and is now
in service. In view of her age the Board considers that it is prudent to write her down to her
break up value within a very few years—hence this provision.

Dividends totalling 10% have been paid in respect of the year under review and subject
to your approval the Directors now propose to pay a further Dividend of 249%, less tax, making
12}9% in all.

Our relations with the Ministry of Supply (Wool Control) continue to be satisfactory.
As the purchase of Falkland Islands Wools by the DBritish Government ends with the 1945/46
clip, those relations will shortly come to an end.

Since we last met I have again visited the Colony as I was anxious to see our Sheep at
Dipping and the surplus Sheep tried out.

East Falkland Farms. Mr. F. G. Langdon has now retired after many years valuable
service as Manager Fitzroy Section and for the last two years as Camp Manager. He has been
succeeded by Mr. T. A, Gilruth,

Our Wool from Darwin Harbour and North Arm sold well in the London Sales but prices
obtained by Fitzroy and the smaller Sections are not satisfactory the reason being want of good
rams.

After a severe cull I am pleased to report an improvement in the rams going to the ewe
flocks. Our stud flocks have been thoroughly overhauled and now show considerable improvement
but are not as good as I should like to see them. The same criticism applies to our general
ewe flocks which require a rigorous culling as soon as we have a few good lambings to make
good the numbers. The frame and constitution of éur sheep must be improved. To counteract
these weak points the Board sent Mr. Gilruth by air to New Zealand to select Romney Rams.
His visit has been an ungualified success—he obtained roo Romney Rams, at moderate prices,
with all the gualities we were secking. These rams were shipped direct to Port Stanley and
arrived in good condition,

West Falkland Farms. I had an opportunity of discussing these Farms with Mr, C. H.
Robertson who is held up by want of labour from getting forward with his many plans to
impsove the Farms. However, three houses have been erected at Fox Bay so now this Settle
ment is equipped for the labour which we hope to secure partly from U.X.

We have obtained wethers to stock the back Camps. 22 excellent rams of the New
Zealand Shipment go to the Romney Stud Flock at Cape Orford. This Romney flock which
has been carefully bred for 40 years is one of the best in the Islands,

General. Having now examined your flocks at Shearing, Dipping and trying out, I feel
sure there is room for improvement in all our flocks but have every confidence that Messrs.
Gilruth and Robertson will eventually bring this about. We have considerable leeway to make up
in improving installations for which funds have already been set aside but we still lack labour
and material,

Stanley. Our Retail Store and other Departments have done satisfactory business during
the year.

s.5. ** FITZROY "' has maintained our several services, In view of the unsatisfactory
coal position, the Board is considering converting her to oil burning,

Mr. Young will shortly visit the Coleny again.

The development of our shipping and other branches of our business are best dealt with
there and he will also be enabled to have personal discussions of these matters with our Agents
in South America,

With regard to the Company’s prospects for 1947, a good proportion of the Wool Clip
and Sheep Skins production has already been sold at Auction in Lendon at satisfactory prices.
Tallow and Hides have also sold well.

I do not anticipate any great change in ihe irading of our other Departments and am of
opinion that the iminediate outlook for our business continues to be satisfactory.

I would again draw your attention to the loval and eflicient services of the Company’s
Employees.



The Falkland Islands Company
Limited.

NOTICE IS HEREBY GIVEN that the NINETY-
SIXTH ORDINARY GENERAL MEETING of the
Company will be held at the Connaught Rooms,
Great Queen Street, Kingsway, London, W.C.2,
on Wednesday, the 3oth June, 1948, at 2.15 p.m.,
for the purpose of transacting the ordinary busi-

ness of the Company.

By Order of the Board,

R. B. HALL,
Secretary.

“ SOUTHERNHAY,”’
CAvENDISH RoaD,
WEYBRIDGE,

SURREY.

18th June, 1948.

A, Southey & Co. Ltd,, 15, Philpot Lane, Loadon, EC.3
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THE

FALKLAND ISLANDS COMPANY, LIMITED.

Dr. PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1947, v,
1046 1');&
£ £ s d. £ s. d. £ s, 4.
Te Loxpox Exrexses: 0.;,867 By Prorrr ox Wonrkixo, including Commissions, etc., in London 124,850 1 @
2,000 Directors’ Fees, 1947 2,000 0 0
5,035 Salaries, Rent, ete. 4876 2 5 2,649 »  IxtEREST Axp DiIviDexps oX INVESTMENTS 3,380 7 5
e 6,876 2% 5 2 .
5 Provisiow ror Taxariow, being estimated Profits ’ o bl{:}“fi o¥ I’ng-r N M‘:‘%onnnécn? WITH THE AGREEMENT WITH 10381 0 8
Tax and Income Tax (Brltlsh and Coiomm) on Mixtsrry or Suppry (Woor CoNrror) s
40,087 current Profits . . . 60,270 17 8§
51,894 » Bavaxce—Profit for the yezu' 80,476 9 4
£108,618 £147,628 9 5 L108,516 £147,623 9 &
APPROPRIATION OF PROFITS.
1946 1946
£ £ & d. £ s £ £ s. d.
4646 To Reserve For DEPRECIATION . 25065 0 0 9,687 DBy BALANCE CARRIED FORWARD FROM 1946 9,996 19 1
20,000 » SpECIAL DEPRECIATION “ Larewia” _— _
., PREFEREXcE DIvIneExDp paid 1947, 5% un £33 000 less 51,894 »  Barnaxee of Prorir ror 1947 80,476 9 4
207 tax 907 10 0
» DIVIDENDs as recommended by the Bo&rd, 5ub1ect to
confirmation at Annual General Meeting -
On £325,000 Ordinary Shares:
Interim %%, less Income Tax at 9/- per £
paid 1st January, 1948 .- 12,512 10 0
Final 63%, less Income Tax at 9/—- per :b
paid 3rd April, 1948 .- 11,618 18 0O
Special Bonus, 4%, less Income Tax at 9/-
per £ paid 3rd April, 1948 . - 7,150 0 0O
22,844 L 31281 5 0
» PERCENTAGE COMMISSIONS BASED oN  OrDINary
DiIviDEND:
1825 To Colonial \Ianagers 2,059 3 8
2,062 To Directors . 3,687 10 O )
— 574612 8
— 5 Traxsrer To Paovisiow ror DerErRrep Repairs 20,000 0 O
51,584 83,000 7 8§
5,997 » BALANCE CARRIED TORWARD 748 0 9
£61,681 £90473 8 5 £61,581 £90,473 8 &
BALANCE SHEET—LONDON and STANLEY, 31st December, 1947,
1946 1946
£ £ 5 d. £ e d £ £ s 4 £ s d
To CAmmL Au'rnomsnn By Farxriaxp Isnawos:
5,000 5% Cumulative Preference Shares oi £10 203,049 Land and Development at Cost less Sales 048 14 8
each 50,000 0 O » DBuiLpiwes, at Cost . 117,835 3 9
350,000 Orchma.ry' Shares of £1 each 350,000 0 © » FeExcixa, Prawr, UreNsivs, pre. at Cost, less Sales 89,746 16 10
- » I‘un\nmnn, at Cost, less Sales 2833 38 1
400,000° 0 0 s Smirpiwe, at Cost 136,635 1 9
» CAPITAL Issm:n : 206,950 8 &
3,300 a,/o CumuIa.tlve Preference Shares of £10 Ligsz : Reserve for Depreciation 234,886 3 2
U Tor st 29MN N N a2 LY [ — R20ARL R 2




5,(.::{1;}(:115»;'0 Cumulative Ireterence bhares of £1U 50.000 0 0 pAINEIAA Bhanu ana U%rswpmenu &L WOSL 1835 DuLes g 3 9 -—e,UTv 1T v
ven QU UILDINGS, at st . 117,885
850,000 Ordinary Shares of £1 each 350,000 0 O :: FrxoIxe, ’szwr, Urensite, xre. at Cost, less Sales 39:746 19 10
e » FurwiTURE, at Costy less Sales 2838 3 1
400,000 ¢ O » Smappine, at Cost 136,535 1 9
» Carrrar Issuep: . 206,950 8 5
3,3;0& hu"/&lgrurgggghve Preference Shares of £10 43000 0 0 55507 Less: Reserve for Depreciation 284,886 3 2 b6t 5 3
s X : - 4 5
45,000 825,000 Ordinary Shares of £1 each, fully paid 325000 0 0 256000 © 0 ! “ Suérmxs, GoverxmeNt ToNxace REPLACEMENT é,
35 ——————— 5,000 ERTIFICATE 5,000 0 O
;257;598 »» Suxpry CREDITORS AND ACCOUNTS e 193131 15 7 ’ 110,966 » Srones, rre. on Hand and in Transit 14«'!:9‘71 9 7
Provision for Excess Profits Tax or Deferrved 43,400 » DPropuce 8,003 17 ¢
77,486 Repairs . GT,H08 6 7 89,462 s LIVESTOCK 85,462 3 1
— g;ovisiogl forDProéitsdei% s 20,!1{3(6) lg g 121,304 » Suxpry Deprons Axwp Drrenrep CHances 41,808 6 5
468 tstanding Dividen arran 45 » INVESEMENTS :
Orginm'y1 %Mden{]six Subject to confirmation at 51951 0 96,500 " British Government Stocks at Cost 05,490 0 0
22,344 nnual General Meeting P § i {Market Value at 13th May, 1948 £84,600)
3,687 Commissions based on Dividends 5,746 12 8 99,125 » Tax Reszpve CenrTiFricaress ! - 80,000 0 0O
ee——— 318,874 9 10 89,280 » Casii ar Baxx azp 1w Hawp 160,867 16 T
, RESERVES AND Provisiows: » Excess Prorrrs Tax Post-war REFUND:
87,500 General Reserve Account 67,500 0 © 1,200 Estimated further Refund —_———
25,711 Underwriting and Accident Reserv . 28377 15 7
4047 Steamship Replacement and Survey Reserve 8456 9 9
28,800 Provision for Income Tax 1948/.19 38,100 0 O
’ Profit and Loss Account: ’ On behalf of the Board,
9,097 Balance per Account, after Appropriation 7473 0 9
_ 175997 6 1 . .
» Sreciric REsgrve ron DEviLorMeEXT AND RE-BQUIr- W. M. DEAN A
3664 MENT {(not available for distribution) 7,854 16 8 JOHN R. CORB Dirgctors.
(Contingent Liability in respect of Confirmed
Credits by Bank £91).
£801,802 £860,716 12 7 £801,802 £860,716 12 7
— e ————— e e

Books, Vouchers and signed Returns received
properly drawn up 50 as to exhibit a true and correct view of the state of the Comp

shown by the Books of the Company.

13th May, 1948,

AUDITORS REPORT TO THE MEMBERS.
We have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year ended 31st Decemnber, 1947, with the

from the Stanley Cffice. We have also verified the Investments and Bank Balances, and in our opinion the above Balance Sheet is
any's affairs, according to the best of cur information, and the explanations given to us, and as

J. & J. BAWYER & CO,
Chartered Aecountants,
81, Budge Row, Cannon Street, London, E.C4.

ROBERT BLAKE, Esq.
p. D. L. AINSLIE, Esq.

NINETY-SIXTH ANNUAL REPORT OF THE DIRECTORS.

Directors.

W, M. DEAN, Esq., Chairman.
JOHN R. COBB, Esq., Fice-Chairman.

A, E. BELL, Esq.

3ist December, 1947.

amounts to £80,476 gs. 4d.

L. W. H. YOUNG, Esq., Managing Director.

The Directors beg to submit their Report and Accounts for the year ended

After making provision for Income and Profits Tax, the Profit for the year

An Interim Dividend of 7% was paid on the 1st January, 1948, and a Final
Dividend of 6}% and a Bonus of 4% on the 3rd April, 1948, making the Total
Dividend and Bonus on the Ordinary Share Capital issued 174% for the year.

The arrangement reported at the General Meeting on r2th June, 1940, which
covered the purchase of Falkiand Islands Wools and Sheepskins by the Ministry
of Supply (Wool Control) has ended and has been wound up. The final settle-
ment resulted in our receiving £19,384 os. 3d. being our share of the profit made
on the resale of accumulated stocks of Wool sold to certain destinations. This
amount has been credited in ‘the Profit and Loss Account and is, of course, a
non-recurring item.

According to the Articles of Association, Mr. P, D. L. Ainslie retires from
the Board by rotation and offers himself for re-election.

The Auditors, Messrs, J. & J. Sawyer & Co., offer themselves for re-election.

** SOUTHERNHAY,”’
CAVENDISH RoAD,
WEYBRIDGE, SURREY,

18th June, 1948.



STATEMENT BY THE CHAIRMAN.

MR. W, M

The Profit for the year 1947 amounts to £80,476 gs. 4d., after providing for taxation. The
increase of £28,582 2s. 10d., as compared with 1946, is mainly due to the general rise in the price
of Produce and to the completion of the Agreement made with the Ministry of Supply (Wool
Control) for the purchase of Falkland Islands Wools during ihe last war, This Agreement provided
for the sharing of any profit made on the resale of accumulated stocks of Wool to Foreign buyers.
Sale of these accumulations was completed during 1947 and our share of the prefit realised £19,384
os. 3d. The Board decided to utilise a portion of this to pay the Bonus of 4%, less tax, referred
to below. The Agreement covered the Colony's Wool Clips and Production of Sheepskins from
1040 to 1940 and proved to be most valuable in maintaining the economy of the Colony during
a difficult period. Our relations with the Ministry of Supply (Wool Control) throughout have been
very satisfactory and I desire to take this opportunity of expressing our and our clients’” appreciation.

_ Dividends totalling 134% plus the bonus of 4% have been paid in respect of the year under
review,

East Falkland Farms, The 1947-1948 season has been good -- a fine spring followed an
open winter consequently there was a satisfactory increase in the number of lambs marked. This
will enable our Camp Manager, Mr. Gilruth to cull more heavily thus reducing the average age
of his flocks which is very desirable. The progeny from the importation of New Zealand Rams,
referred to In my last Report, is promising.

West Falkland Farms. The Camp Manager, Mr. Robertson, reports that all stock are in
excellent condition especially on the Port Stephens Section. Lambing percentages were somewhat
disappointing but lambs are reported to be in excellent condition.

A steady improvement is taking place but the Fox Bay West flocks have considerable leeway
to make up before I am satisfied, A cadet’s house and two cottages have been erected at Fox Bay
West which will help to improve the administration of this farni, A Priestman Excavator is now
working on some of the bad streams and ditches on this Section; this should slowly show results
by reducing the death rate and improving wet camps.

Mr. Beaty, the Section Manager at Port Stephens, is conducting an interesting experiment
to alleviate certain mineral deficiencies in our sheep. It is too early to say with any certainty that
it will be successful but so far the results obtained are promising.

General, There is still room for improvement in the weight dnd quality of the clip from
some Sections. It takes time to breed the type of sheep best suited to each Camp and to decide on
the best method of working as conditions vary so greatly between Section and Section but I am
satisfied that all is going well on our Farms and with due regard to economy. Our chief difficulty
at present is the scarcity of labour. We have sent a number of men out from this country and I am
pleased to report that they have settled down happily and are shaping extremely well.

Stanley. Our Retail Store and other Departments have done satisfactory business during the
year.

s.s. ““ LAFONIA ' and s.s. ' FITZROY *’ have maintained our several services. Our
shipping has been faced with heavy increases in working expenses and it is becoming more difficult
to secure outside work which is so essential to us at certain times of the year.

Since we last met, Mr, Young has visited the Colony and our South American Agents.

With regard to the Company’s prospects for the present year, our Wool Clip was slightly
heavier, practically the whole of it has now arived in this country and a good portion has been
sold at satisfactory prices the highest made being 47id. per lb. for 7 Bales North Arm. 1 am
therefore of opinion we have every reason to aniicipate a good year,

The weather after shearing was poor but sheep are reported to be in goed condition and
given a moderate winter we may hope for a good Clip next season. I will not, however, venture
any opinion as to the trend of Wool Prices a year hence.

In closing I again desire to draw your attention to the loyal and efficient services of the
Company’s employees.



