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° The Jullland  Jslands  Gompany, Himited,

FIFTY-FOURTH ANNUAL REPORT.

Bivectors,

EDMUND T. DOXAT, Esq. Chairman.

RHODES COBB, Esq., Deputy Chairman.
HAROLD LAFONE, Esq.

M. E. HUGHES-HUGHES, Esq.

ROBERT BLAKE, Esq.
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61, GRACECHURCH STREET,

Loxpon, E.C., 31st MHay, 1906,

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1905

The net Profits, after writing off a sufficient sum for Depreciation, amount to
£31.577 . 4s . 0d,, to which has to be added the sum of £11,645. 11s . 1d. brought
forward from the last account, making a total of £43,222 . 15s . 1d. to be dealt with.
After deducting one year’s Dividend on the Preference Shares to the 81st December
last, amounting to £1,650, and the interim Dividend of & per cent. paid in January,
amounting to £5,500, there remains a balance of £36,072.15s . 1d, and it
is now proposed to pay a final Dividend of 10 per cent. together with a Bonus of
10 per cent. on the Ordinary Shares, hoth free of Income Tax, making a total of
25 per cent. for the year. This will absorh a further sum of £22,000, leaving

£14,072 . 15s . 1d. to be carried to the next account.

A further and sustained advance in the Wool market took place last year,
resulting in increased profits in the Farm, the net veturns on Wool alone having risen
above the low water mark of 1901 by £18,283. There is also a substantial increase
in the weight produced, while the returns from Tallow and Sheepskins show a
corresponding rise.

The improvement in the Sheep Stock, noted last year, continues to show itself,
thanks to Mr. Allan’s management, and this is evidenced by largely inerensed sales of
rams to other farmers in the Islands, foreshadowing what may become a very usetul

addition to the Farm revenue.

In contrast to the Farm, the result of the Store trading shows no improvernent ;

but an increased number of ships has put into Stanley of late for repairs, and it is



hoped that the advantages of the place asn port of call may, in the course of time,
beecome more widely known. In connexion with this it may be mentioned that the
Company’s tug ** Samson ™ has lately undergone extensive repairs in Monte Video,

and that she is now equal to any call that may be made upon her.

The schooner *Hornet,” after 23 years' service in the Islands, was totally
wrecked in April last year, and to replace her the Directors have contracted to build
one of greater capacity, fitted with an auxiliary oil engine. This vessel will be
somewhat in the nature of an experiment ; but it is hoped that she will solve the
problem of water carviage in the Islands, for which a steamer is, in consequence of

local conditions, unfitted.

A further decrease in the balances due to the Company in Stanley and 2
corresponding increase in the Creditors are shown in the accounts, most of the
Company’s clients now keeping balances in their favour, The Directors have,
consequently, been able to add more than £30,000 to the nvestmnents, which

stood at the end of the year at £52,477 . Gs. 11d.

Mr. Harding, the Colonial Manager, has retwned from the Islands on leave of

absence, and it is hoped that he will he present at the General Meeting,

With regard to the future, the sale of this year's Wool has already assured a
large increase in the profits to be dealt with in the next Report. The Directors

sroposing to pay this year a; Dividend as high as any recorded in the history

of the Company, and are carrying forwird-a sum of £2,427 in" excess of Tist yeat’s,

and £4,571 over the balance of two years ago. Without committing themselves
to any definite scheme, they think it well to suggest that any increase in profits
in the immediate futare may, after paying a Dividend at the rate now proposed,
be used in creating a fund for the equalization of Dividends, and they will
welcome the expression of any opinion on the subject that may be offered at

the General Meeting.

According to the Articles of Assoclation two of the Directors, Messrs. Rhodes

Cobb and Harold Lafone, retire, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer, F.C.A., and William E. Boutcher,

also offer themselves for re-election.

N.B.—The Dividend and Bonus will be payable on the lhth June.
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BALANCE SHEET---LONDON and

The Falkland Islands Company, Limited.

STANLEY, 3Ist December, 1905,

s s d & A A 5. d A 5 d.
To CAPITAL AUTHORISED — By CariTalL EXPENDITURE—
5,000 55/ Cumulative Pre- Falltland Islands 04,550 1§ 1
i?fhﬂcc Shares of £10 ; o o Buildings... vee 23,012 2 II
. " 0,000 > —
11,000 Ordinary Shares of _ Ilant‘ and Utensil e 2437 6 6
£10 each . 110000 O O Fencing cee 5,342 10 1I
: Stanley House ... ... 3000 0 O
160,000 O O Furniture in Colony and
§ Londaon . 235 19 2
» CAPITALO I$8UED-— e 128687 17 7
3,300 57 Cumulative Pre- ., SHIPPING ... 10,i64 3 10
ference Shares of £10 ’ Live Stock. not valued _
each, fully paid . 53000 0 O » Live Stock, not valued ... —
11,000 Ordinary Shares o ., Stores, &c, on hand at
410 each, fully paid ... 110000 0 © Stanley ... o 29,562 14 7
e [ 43,000 O O 5, Stores, &c, on hand at
Reserve Fund 8500 © © Farm ... R e 5370 145
Debentures 23000 © 0| » Building Materials on hand 614 5§ 10
Bills Payable eo 2646 12 4 ., Fencing on hand ... 410 8 10
Interest on Debentures ... 413 12 6 ’ s e 36,088 308
Pension Fund cee LIZF D3 .
Underwriting Account ... 3,214 15 0 » Sundry Debtors—London 3!09? 5 5
SundryCreditors: London 1,558 17 3 » " » Stanley 16,238 10 6
. . Stanley 31,067 6 7 : 19,337 15 II
40,040 14 10 | ,, Investments 52,477 O 11
» Bills receivable 99 11 7 .
CAPITAL AND LIABILITIES 216,540 14 10 Cash in hand and on o
. PROFIT AND Loss 43,222 15 1 deposit, London C 10740 86 o
Less 5 per cent. Dividend ,, Cash in hand—Stanley 648 1 11
on 433,000 Preference S 11,388 10§
Shares, paid in 19og ... 1,650 © ©
£258,113 9 11 4258113 9 11

AUDITORS' CERTIFICATE AND REPORT.

In accerdance with the provisions of the Companies™ Act, 1goo, we certify that all our requirements as Auditors have been complied with, and
we report to the Sharcholders that we have Audited the Accounts of the Company for the year ending 31st December, 1903, and in our opinion
the sbove Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of the Company's afairs as shown by the

Books of the Company. WILLIAM E. BOUTCHER, 1

14ih May, 1905, J. STEGGALL SAWYER, F.C.A,,] 44H0rs.

PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1905.

D, Ce,
4L s d 4 5 d 4 & d
To Debenture Interest . 875 o o | By BALANCE of Profit from
., London Expenses for Income 'Tax, 1904 ver 11045 II I
Salaries, Directors’ and Auditors’ Fees,
Rent, &c. 4797 7 7
» Depreciation on Colonial Property 5,318 4 11
» Balance—Profit from 1604 £11,645 11 1
» in 1905 31,577 4 © ., Profit on Working, including Commission,
—em———=— 43,222 15 | Interest, &c., in London 42,567 16 6

£54,213 7 7




(Private.)

The Falrland 3Fslands Company,

LIMITED.

Norcr 18 nErepy uives thet the Fifty-Fourth Ordinary @

Genernl Meeting of the Company will be held at the |

Qompany's Offices, 61, Grocechursh Street, London, E.C., on

Monday, the 11th June, 1908, at 12.30 p.m., for the purpose of

transacting the ordinary business of the Company.

By order of the Board,

FREDX. BE. COBL,

Managing Director. :

§1, Gracecuoren Srrerr, Towron,

81st 3luy, 1906,




For Shareholders only.)

® Ol JSulkland Fslnds @ompany, Himited,

FIFTY-FIFTH ANNUAL REPORT.

Bivectors,

EDMUND T. DOXAT, Esq, Chairman.
RHODES COBB, Esq., Deputy Chairman.
HAROLD LAFONE, Esq.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
O FREDERICK E. COBB, Esq., Managing Director.

61, GRACECHURCH STREET,

Loxpow, E.C., 81st May, 1907.

The Directors have the pleasure to submit the following Report for the year

ending 81st December, 1906 :—

The net Profits, after writing off a sufficient sum for Depreciation, amount to
£54,105 . 12s . 4d,, to which has to be added the sum of £14,072 . 15s . 1d. brought
g’ forward from the last account, making a total of £68,176 . 7s . 5d. to be dealt with.

" After deducting one year’s Dividend on the Preference Shares to the 31st December i

last, amounting to £1,650, and the interim Dividend of 7} per cent. paid in January,
~amounting to £8,250, there remains an available balance of £58,276 . 7s . 5d., and it is
now proposed to sct aside £20,000 for the purpose of creating a Special Reserve Fund
for the eéualization of Dividends, and to pay a final Dividend of 272 per cent. free of
Income Tax, making a total distribution of 35 per cent. for the year. This will absorb

a further sum of £50,250, leaving £8,026 . 7s . 5d. to be carried to the next account.

Although the result of the year's trading must be looked upon as quite
exceptional, the Directors consider that the policy of reserving a portion of the profits,
which met with acceptance at the last General Meeting, will insure substantial returns
to the Sharcholders for a considerable period ; and they are happy to say that,
although the price of wool at the present time s not quite up to last year’s level, there
is no present indication in the trade of a return to the unfavourable conditions ruling

SOme years ago.




The management of the various departments in the Islands continues to give the
Directors every satisfaction. Mr, Allan, the Camp Manager, whose valuable services
have been repeatedly recognized, is at present in England on leave, and 1t is hoped

that he will attend the General Meeting.
The results of the Store trading show some improvement over the previous year.

The tug “ Samson,” which has for some time been rather a drag on the
establishment, was fortunate enough towards the end of last year to be engaged
in two salvage cases, which have shown a good profit. Such cases are naturally
infrequent ; but so far they have served to justify the maintenance of a tug at

the Islands.

In the last two reports mention was made of the loss of the schooners
“ Fair Rosamond” and ‘“ Hornet,” and a further and more serious casualty has
now to be chronicled in the total wreck of the “ Fortuna,” the largest and most
serviceable of the Company’s fleet. The schooner  Gwendolin? was fitted out
and despatched from Gosport in the autumn, and the auxiliary oil-engined schooner
“.Malvina,” built at Connah's Quay, mentioned in the last report, left Liverpool in
March this year ; these vessels, with the ¢ Lafonia,” will furnish sufficient tonnage
to cope with the coasting work, which has, through the recent losses, been much

hampered and- disarranged.

According to the Articles of Association two of the Directors, Messrs. M. E.

Hughes-Hughes and R. Blake, retire, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer, F.C.A,, and William E. Boutcher,

also offer themselves for re-election.

N.B.—The Dividend will be payable on the 13th June.



The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1906.

A s d 4 5. 4.
To CAPITAL AUTHORISED —-

5,000 57 Cumulative Pre-
ference Shares of £10

each ... 50,000 O ©
11,000 Ordinary Shares of
£10 each ... 110000 0 O

» CAPITAL ISSUED—

3,300 53/ Cumulative Pre-
ference Shares of £10
each ... .. 33000 0 O

11,000 Ordinary Shares of
410 each, fully paid ...

@ 143,000 O ©

eserve Fund 8,500 0 ©

Debentures 17,000 © ©
Bills Payable 826 16 3
Interest on Debentures. .. 282 12 6
Pension Fund 727 6 8
Underwriting Account ... 4008 3 10
SundryCreditors: London 2086 7 6
» »  Stanley 0 3

30,356

CAPITAL AND LIABILITIES 206,787 7 =2
» PROFIT AND LOsS 68,1756 7 3
Less 5 per cent. Dividend
on £33,000 Preference
Shares, paid in 1906 ... 1,650 0 ©
——— 53,526 7 §

£273,313 14 7

By CaAPITAL EXPENDITURE-

Falkland Islands
Buildings...
Plant and Utensils
Fencing ...
Stanley House ...
. Furniture in Colony an
Tondon .
Lighthouse Telephone ...

» SHIPPING ... .
» Live Stock, not valued ...

. Stores, &ec., on hand at
Stanley ;..

» Stores, &c., on hand at
Farm

» Building Materials on hand
, Fencing omr hand ..,

» Sundry Debtors—London

T 13 13 Stanle}’
» Investments

» Bills Reccivable

» Cash in hand and on

deposit, London -
» Cash in hand-—Stanley ...

AUDITORS" CERTIFICATE AND REPORT.

In accordance with the provisions of the Companies' Act, 1goo, we certify that all our requirements as Auditors have been complied with, and

we report to the Shareholders that we have Audited the Accounts of the Company for the year ending 315t December, 1906, and in our opinion
the above DBalance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of the Company's affairs as shown by the

WILLIAM E. BOUTCHER, | ..
]. STEGGALL SAWYER, F.C.A., | “Luditors.

Books of the Company.
4th May, 1g07.

£ s od £
94,559 18 I
22,359 0 6
1,732 15 4
4,555 17 8
2,500 0 O
277 8 ©
g0 © O
——=126,074 19 7
"12,839 18 8§
25796 3 8
5603 15 2
673 16 g
.. 1,253 10 ©
T 33327 5 7
2,887 16 4
18,209 14 9
21,007 11 I
65,583 2 6
442 16 9
13,730 18 7
211 1 10
13,948 0 3

£273,313 14 7

Dr, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1906. cr,
£ s d £ s d £ s d
To Debenture Interest 739 8 3 By BALANCE of Profit from
» London Expenses for Income Tax, 1908 14,072 15 1
Salaries, Directors’ and Auditors’ Fees,
Rent, &c. 4,552 12 II
» Depreciation on Colonial Property 4,778 8 5
,» Depreciation on Investments 03 13 §
» DBalance—Profit from 1905 £14,072 15 1
» in 1906 54,103 12 4 . Profit on Working, including Commission,
- 068,176 7 Interest, &c., in London . 05405 15 4

479478 10 5

£79.478 10 5




(Private.) 6

The FalRland IFslands Company,

LIMITED,

Norrce 18 HEREBY GIVEN {hat the Fifty-Fifth Ordinary
General Meeting of the Compeny will be held at the
Compnany’s Offices, 61, Gracechurch Btreet, London, E.C., on
Monday, the 10th June, 1907, at 12.30 p.m., for the purpose of

transacting the ordinary business of the Company.

By order of the Board,

FREDK. . COEB,

Managing Director,

61, Gracecuunen Staeer, Loxpor,

81st May, 1907,

e




For Shareholders only.)

Ghe JSplkdand  Jslands Gompany, Himited,

FIFTY-SIXTH ANNUAL REPORT.

Biveriors.

EDMUND T. DOXAT, Esq, Chairman.

HAROLD LAFONE, Esq.

M. E. HUGHES-HUGHES, Esq.

ROBERT BLAKE, Esq.

RHODES HAWTYN COBB, Esq.

FREDERICK E. COBB, Esq., Managing Director.

61, GRACECHURCH STREET,

Loxnon, E.C., 10tk June, 1908.

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1907 :— :

The net Profits, after writing off a sufficient sum for Depreciation, amount to
£46,485 . 0s . 5d., to which has to ‘be added the sum of £8,026 . 7s. 5d. brought
forward from the last account, making a total of £54,511 . 7s . 10d. to be dealt with.
After deducting one year's Dividend on the Preference Shares to the 31st December
last, amounting to £1,650, and the interim Dividend of 10 per cent. paid in January,
amounting to £11,000, there remains an available balance of £41,861.7s. 10d,, and
it is now proposed to place £10,000 to the Special Reserve Fund, and to pay a
final Dividend of 20 per cent. free of Income Tax, making a total distribution
of 30 per cent. for the year. This will absorb a further sum of £32,000, leaving
£9,861 . 7s. 10d. to be carried to the next account.

In the last Report it was observed that the result of the previous year's
trading had been exceptional, and for that reason the Directors, while feeling satisfied
that the profits of 1907 would prove to be substantial, recommended the creation
of a Special Reserve Fund for the equalization of Dividends. This has been fully
justified by events; for a serious and unexpected fall in the price of Wool set in
shortly afterwards, and values have been reduced fully 50 per cent. below those
of 1906. The depression in the market has been uninterrupted until within the
last month, when some indication of a better demand has been observed. In these
circumstances, the Directors, in recommending the payment of a Dividend only

once exceeded and never previously equalled in the history of the Company, feel




themselves justified in proposing also to add to the Special Reserve Fund on the

present occasion.

During the past year the Islands have been visited by Mr. Blake, who went
out on his own business, but, in addition to a comprehensive examination of the
conduct of the Company’s affairs as a 1"5’-110]8, was good enough to devote several
weeks to the cobsideration of .a number of ‘minor details “which do not usually
come within the view of the Board. The result of -his visit has been to show
that, both in Stanley and the Camp, Mr. Harding and Mr. -Allan are untiring in
the discharge of their duties, and that the state of the Establishment leaves no
grounds for dissatisfaction. It is scarcely necessary to add that Mr. Blake’s

reports have been most interesting and 'valuabllé to the Board,

The accounts for the past year call for little comment, the reduction in profit
corresponding very nearly with the decreased returns for Wool. Small fluctuations
in the profits derived from other branches take place from time to time; bat it

is on the Sheep and the Wool that the suecess of the Company mainly depends.

The Company’s fleet has suffered no further loss during the period under review,
and the auxiliavy schooner Malvma,” the bulidmg of which was reported last year,
seems hls.ely to be o useful vessel. With her assistance the difficulties in collecting

produce on the coast encountered fuor some years past have disappeared.

Of the £25,000 issue of ‘Debentures in 1898, in place of those which féll due that
year, ‘the Company paid off £8,000 in 1906 by consent of the holders, and the
remaining £17,000, which fallin onthe st July next, will be paid off and not renewed.

Mr. Rhodes Cobb, who has been a Director for upwards of twenty-one years, and
is an original shareholder in ﬂie Compdﬁ.y, signified his_ .desire to“ feﬁre from the
Poard in November last, and the Dxrectors accépted his I'ESIgII'ltIOIl with much regret,
appointing, under No. 67 of the Articles of Association, his son, "\Il Rhodes Hawtyn
Cobh, to fill the vacancy thus meatf,d

According to the Articles «of Association two of the Dirvectors, Messrs. E. T.

Doxat and Harold Lafone retire, and offer themselves for re-election.

The Auditors, Messrs, John Steggall Sawyer and William Emanuel Boutcher,

‘also offer themselves for re-election.

N.B.--Dividend Warrants will be posted at the conclusion of the Meeting,




BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1907.

4 s 4d £ 5. 4. Fa s d 4 s d
To CAPITA(H;, AUTHORISED — By CariTal EXPENDITURE—
5,000 5% Cumulative Pre- Falkland Islands 04,550 18 I
ference Shares of £10 Buildings. .. 20,781 4 6
each .. ... 50,000 O O - Plant and Utensils.. AOETTE 2
11,000 Qrdinary Shares of Rl ensrs: Easdn ot
£10 sach . 110000 O © Fencing ... 253 18 0
Stanley House 2500 QO
160000 O O Furniture in Colony and
——— London 314 17 9
» CAPITAL{,";{SSUED“‘, Lighthouse Telephone ... 75 0 ©
3,300 577 Cumulative Pre- .
ference Shares of £10 Darwin Telephone Account 2,359 12 11
each, fully paid 33,000 O © e 128,341 7 5
11,000 Ordinary Shares of » SHIPPING ... . 12,417 7 10O
£10 each,fully paid ... 110000 0 © . Live Stock, not valued ... —_— =
, 143,000 © O} | Stores, &c, on hand at
Reserve'Fund ... ... 83500 © © Stanley ... ... 35314 8 4
Equalization of Dividend , Stores, &c., on hand at
D%ccou_nt 20,000 O O ‘Farm e 5476 4 1
ebentufes : 17,000 0 © .. Building Materials on hand 551 19 O
Interest’thereon ... 282 12 6 .
17,282 12 6| » Feéncing on hand ... _—7:46WEM6 b0
Bills Payable 650 0 0O 42,009 O 11
Pension-Fund 261 6 9 » Sundry Debtors—London 2,503 O I
Underwntmg Account ... 4784 18 11 ., . ) Stanley 17,007 6 10
SundryCreditors: Londen 2,810 12 7 19,510 1§ 11
” v Stanley 231690 > 8 32 19? 0O 1t ' Investments 60,515 13-
e |, Bills Receivable 915 II
CAPITAL AND LIABILITIES 220,979 13 5| , Cash in hand and on
,» ProrIr AND Loss £4,511 7 10 deposit, London 9497 10 9
Less 5 per cent. Dividend » Cash in hand—>Stanley 553 13 4
on £33,000 Preference 10051 4 1
Shares, paid in 1907 ... 1,650 0 O
e — 52,861 7 10
£273841 1 3 . 4273841 1 3
AUDITORS' CERTIFICATE AND REPORT.
In accordance with the provisions of the Companies' Act, 1goo, we certify that all cur requirements as Auditors have been complied with, and
we report to the Shareholders that we have Audited the Accounts of the Company for the year ending 31t December, 1907, 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 as shown by he
Books of the Company. WILLIAM E. BOUTCHER, V guditors
z2nd May, 1908, J. STEGGALL SAWYER, F.C.A., " .
Dr, PROFIT AND LOSS ACCOUNT for the Year ending 3Ist December, 1907. Cr.
E 4 4 sod & s 4
To Debenture Interest 595 © O By BALANCE of Profit from
» London Expenses for Income Tax, 1906 S,026 7 3
Salaries, Directors’ and Auditors’ Fees,
Rent, &c 6,385 11 2
» Depreciation on Colonial Property 3,618 1
» Balance-—Profit from xgo6 £8,026 7 5
» in 1907 46485 0 5 . Profit on Working, including Commission,
—————— 54,501 7 10 Interest, &c., in London 57,583 13 1
£65610 © O 465610 0 6




(Private.)

The Falklando 3Islands Company,

LIMITED.

Norcr 15 ArrEDY orveEw that the Fifty-Sizth Ordinary
.Genera.l Meeting of .the Company will be held at the
COompany’s Offices, 61, Gracechurch Street, Londen, E.C., on
Monday, the 22nd June, 1908, at 12.30 pam., for the purpose

of transacting the ordinary business of the Company.

By order of the Boaxd,

FREDE. E. COEB,

Managing Director.

Gnaceenurcr Seneer, Lowpox,

10tk June, 1908,




[For Shareholders only.)

@he  Hallkland  Jslands Company, Fimited,

&

FIFTY-SEVENTH ANNUAL REPORT.

Bivectors.
EDMUND T. DOXAT, Esq., Chairman.
HAROLD LATONE, Egq.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq.
FREDERICK E. COBB, Esq., Managing Divector.

61, GRACECHURCH STREET,

- __h_};‘.ozf{nq;\', E,OZ, 9t me, 1909,

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1908 :—

The net profits, after writing off a sufficient sum for Depreciation, amount to
£19,198 . 18s.” 5d., to which has to be added the sum of £9,861.7s. 10d. brought
forward from the last account, making a total of £29,060.6s 5d. to be dealt with.
After deducting one year’s dividend on the Preference Shares to the 8lst December
last, amounting to £1,650, and the interim dividend of 10 per cent. paid in January,
amounting to £11,000, there remains an available balance of £16,410 . 6s. 3d., and it
is now proposed to add £10,000 to this sum from the Special Reserve Fund, and to
pay a final dividend of 15 per cent., free of Income tax, making a total distribution of

25 per cent. for the year, leaving £9,910. 6s. 3d. to be carried to the next account.

The reduction in the year’s profits is mainly due to the fall in the price of Wool,
to which allusion was made 1n the last Report, though other circumstances have added
to it in a less degree. The Company’s Wool realized an average of 63d. per lb. in
1908 against a fraction over 10d. in 1907, and, as a difference of one penny per Ib.
represents a gain or loss of more than £5,000, it will be understood that a substantial
decrease in the profits of last year was Inevitable. The Directors would have regarded
this set-back in the Company's prosperity with more anxiety, had not a welcome

change in the Wool trade manifusted itself for some time past, the bulk of the present



year’s chp having already come to market, and realized fully 2d. per lb. over the
prices of 1908,

The reports from the Camp are encouraging ; the lambing has been an unusually
good one, and the quantity of Wool shows a large increase, while there is an improve-
ment in the fleeces both in weight and quality. There is, moreover, a growing

business in the sale of rams for breeding, due to Mr. Allan’s careful selectidn.

Upon the advice of the Colonial Manager, who considered a change in the
management of the Stanley Store necessary, the Board sent out in the autumn a
Storekeeper who has had experience in some of the large London establishments.
The Department has not for some time given entire satisfaction ; but the Directors
have reason to hope that, under its new head, who appears to be well qualified for the
post, the organization will be improved in several details, and that the conduct of the

business will show an improvement.

No accident has occurred during the year to any of the Company’s vessels, and
the collection of praduce on the coast, which was rendered difficult for some time by

successive losses, has lately been carried on with great promptitude and regularity.

Mr. Allan, the Camp Manager, is expected in England' this year on a short leave
of absence, and, should he atrive in time, the Board hope that he may be present at
the General Meeting.

According to the Articles of Association two of the Directors, Messrs, M. E
Hughes-Hughes and R. Blake, retire, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer and William E. Boutcher, also otfer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




The Fallkland Islands Company, Limited.
. o

BALANCE SHEET--LONDON and STANLEY, 3lst December, 1908.

7 ] 4 s d 4 s 4 A s. d £ s 4
0 Gaplta.lo authorised-— By Falkland Islands 04,550 18 1
5,000 5/5’ Cumulative Pre- Buildi

ference Shares of A10 »n DuliGings ... e 25,411 4 6

each ... ... 50000 O O Fencing, Plant & Utensils, &c 303 7
11,000 Ordinary Shares of "’ ) & ’ v 9393 197

£10 each . 110006 O O ,, Furniture ... s 430 13 2z

160,000 0 O " Shlelng_" o 11,042 14 5
. O . Stolges’ &c.’ on hand ”.' . . 38,184 1 0
,, Capital Issued— Live Stock. not yalued -
3,300 5% Cumulative Pre- T 00k, nos valued ... -
ference Shares of £10 =

each, fully paid . 33000 O O ,, Investments ... 50937 19 11
11,000 Ordinary Shares of {Market Value £50,287)

£10 each, fully paid ... 110000 0 o© d

N '+ u
e pa3000 0 o » Sundry Debtors—
., Sundry Creditors— London ... e 4,408 4 5

London ... .. 20568 8 = Stanley ... ...2I,157 16§

Stanley ... c.o24,308 ¢ 008 :

S Y 4,‘)65 7 3 . 1 25.566 1

44933 15 10 . .
, Underwriting Aecount ... .. 5332 16 10| » Dills Receivable ... ... 548 117
Capifal and Liabilities ... 193466 12 8| 7 Cash at Bank and in hand
" Reserve Fund ... 8300 0 O London ... .. 1,587 10 8
,, Equalization of Dividends Account 30000 o o Stanley ... cee 744 4 11
., Profit and Loss Account 29060 6 3 T 2300015 7
Less Dividend at 57 on :
33000 Preference
Shares, paid ... ... L1650 © 0 :
£259,376 18 11 £259,376 18 11
On behalf of the Board,
EDMUND T. DOXAT,
. Directors.
FREDX E. COBB,
AUDITORS' REFORT TO THE SHAREHOLDERS.

We have obtained ali the information and explanations we have reguired, and we have examined the Accounts of the Company for the year
ending 315t December, 1908, 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. WILLIAM & BOUTCHER, | jugies

25th May, 1900 J. STEGGALL SAWYER, F.C.A. < i

or., PROFIT AND LOSS ACCOUNT for the Year ending 3Ist December, 1908. Cr.
£ s od 4L s d
To Debenture Interest ... 312 7 6 | By Balance of Profit from 1907 .. .. 9,861 7 10

,, London Expenses—Income Tax, ,, Profit on Working, including Com-
Salaries, Directors’ and Auditors’ mission, Interest, &c, in Lomdom ... 29,053 18 11

Fees, Rent, &«c. 0,005 19 8
,, Depreciation on Colonial Property 2635 13 4
,, Balance—
Profit from 1goy ... 49,861 7 10
, in 1908 ... 19,198 18 5§
—————— 29060 6 3

£38013 6 o £38015 6 9




{ Privats. )

The Jfallalanb Fslands Company,

LIMITED.

Nomics 15 HEREDY GIVEN thut the Fifty«Sevef!th Ordinary
General Meeting of the Company will be held at the
Company’s Offices, 61, Gracechurch Street, London, E.C., on
Monday, the 21at June, 1909, at 12,30 p.m., for the purpose

. of transacting the ordinary business of the Company.

By order of the Board,
FREDE. E. COBB,

Hanaging Director,

" GracecruncH Strexr, Loxnpox,

Gth June, 1909




vending 31st December; 1809 :—

[For Shareholders only.]

@he  Salkland Jslonds Gompany, Fimited,

FIFTY-EIGHTH ANNUAL REPORT.

Brectors,
EDMUND T. DOXAT, Esq,, Chairman.
HAROLD LAFONE, Esq.
M. E. HUGHES-HUGHES, Esq.
"ROBERT BLAKE, Esq.
RHODES HAWTYN COBE, Esq.
FREDERICK E. COBB, Esq., Munaging Director.

61, GRACECHURCH STREET,

Loxpox, E.C, 8th June, 1910

The Directors have the pleasure to submit the following Report for the year

The net profits, after writing off a sufficient sum for Depreciation, amount. to
#£39,070. 17s. 5d., to which has to be added the sum of £9,810. 6s. 3d. brought
forward from the last account, making a total of £48,981.3s, 8d. to be dealt with.
After deducting one year’s dividend on the Preference Shares to the 31st December
last, amounting to £1,650, and the interim dividend of 10 per cent. on the Ordinary
Shares paid in January, amounting to :£11,000, there remains an available balance of
£36,331 . 3s, 8d., and it is now proposed to place £3,000 to the Special Reserve Fund,
raising it to £25,000, and to pay a final dividend of 20 per cent. on the Ordinary
Shares, free of Income tax, making a total distribution of 30 per cent. for the year.
This will absorb a further sum of £27,000, leaving £9,331. 3s. 8d. to be carried to
the next account.

In their last Report the Directors alluded to the improved condition of the Wool
market, and fhis has shown itself in :the ficures now placed before the Shareholders.
If the temporary set-back, to which reference was made, had not been more than
recovered, they would have recommended the restoration of the whole sum taken from
the Special Reserve Fund last year ; but they are glad to say that the clip of 1903-10
has already been sold at an average price of more than a penny per 1b. over that of
last year, and that they are thus enabled to recommend the foregoing distribution of
the profits without hesitation.




The reports from the Farm are excellent; the lambing has shown a further

increase, both in numbers and percentage, and the Wool has improved again both in
weight and quality. |

In the Store Department there is a gratifying increase in the year's profits, and iv

is hoped that the change lately made in the management will ensure equally good
results in the future.

The Company’s vessels have again been run without accident, and produce has,
consequently, been collected with regularity. The tug “Samson” has been engaged
in several cases of salvage, the largest of which was only settied early this year ; the
earnings, therefore, have yet to be accounted for.

The Managing Director left England for a tour of inspection in November last,
and was in the Islands ten weeks, during which time he visited all the Camp stations,

and had the opportunity of conferring personally on all matters with Messrs. Harding
and Allan. “

The Directors have had under their consideration the subject of utilizing the
meat of the Company’s surplus sheep, which have hitherto been subjected to the some-
what wasteful process of boiling down for tallow only. After making due enquiry,
they have engaged the services of an Engineer from DBrisbane, who has had much
experience in designing machinery for carrying out the meat-canning process, and this
gentleman, after visiting the Islands, and ascertaining the lecal conditions, has
prepared plans and specifications for the necessary buildings and machinery. It is
- obviously desirable:to.secure as. Jarge,a number of sheep as possible to be dealt with
each season, and, with this in view, the Directors contemplate establishing the Works

on a more or less co-operative system, by forming a small subsidiary Company, in
which the Falkland Islands Company, Limited, will be the largest shareholders and
hold the control, but in which the neighbouring sheepfarmers on the East Island will
be invited to take shares.

According to the Articles of Association two of the Directors, Messrs. E. T.
Doxat and R. H. Cobb, retire, and offer themselves for re-election,

The Auditors, Messrs. John Steggall Sawyer and William E. Boutcher, also offer

themselves for re-election,

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting,




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1909,

. . £ s. 4 £ s 4 £ s d £ s 4
To Ga.plta{ authorised— By Falkland Islands e ee. 04,550 18 I
5,000 5% Cumulative Pre- 133
ferenéa Shares of £10 » Buildings ... . 26091 4 ©
ecach .. .. .. 50000 O O ,, Fencing, Plant & Utensils, &e. ... 0,880 16 =z
11,000 Ordinary Shares of . ’
£10 each ... ... 110000 © © ,, Furniture ... . 395 2 8
60000 O O ,, Shipping ... e e e . 897713 B
o B ,, Btores, &c., on hand ... ... 40830 13 1
. Cap{tao Issued— | ,, Live Stock, not valned... .. .. — — —
3,300 57/ Cunitlative Pre-
i?fﬁlchlﬁrh;;?z of £10 5000 0 o ,, Invéstments e e e .. 50937 19 II
L1y IR K 7 X
11,000 Ordinary Shares of (Market Value £49,801)
£10 each, fully paid ... 110,000 © 0143 wo o ol Sutidry Debtors—
., Sundry Creditors— London ... ... .. 3846 10 1I
London ... ... 8991 9 5§ Stanley ... .. 20,415 1T §
Stanley ... e 25,000 3
33,091 14 8 o 24,262 2
, Bills Payable ... 601 17 9| » Bills Receivable ... ... 548 12
,, Underwriting Account ve 6,349 1T 3| Qash at Bank and in hand—
., Accident Reserve Acgount... ... 200 O O London ... ... .. 1,058 6 4
Capital and Liabilities ... 184233 3 Stanley ... .. .. 7201810
,, Reserve Fund... 8500 O O ————— 2,680 § 2
,, Equalization of Dividends Agcount 20000 o ©
,, Profit and Loss Account 48981 3 8
Less Dividend at 57 on
o, S e e i
Shares, paid '
3 8 -
L260065 7 4| £260064 7 4

On behalf of the Board,

EDMUND T. DOXAT,
FRED® E. COBB,

AUDITORS' REPORT TO THE SHAREHOLDERS.

e have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 3rst December, 190y, with the Books, Vouchers and signed Returns received from the Stanley Office. We have also verified the
Investments and Bank baiances, 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

2 Directors.

Jo— — -

the Company.
WILLIAM E. BOUTCHER, ;
ath Juse, xgio. ) j. STEGGALL SAWYER, F.C.A. }‘4"‘1“""'
D, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1509. cr.
A s d PR R A
To London Expenses—Income Tax, By Balance of Profit from 1908 ... ... 0010 6 3
: Salaries, Directors’ and Auditors’ ,, Profit on Working, including Com-
Fees, Rent, &c. 6672 9 10 mission, Interest, &c, in London ... 48,777 10 3
o Depreciation on Colonial Property 3034 3 ©
., Balance—
Profit from 1908 ... o910 6 3
, in 1909 ... 3907017 5
L - 48081 3 8
¢ - —— e
% £58,687 16 6 458,687 16 6




: :':f’"( Private. )

E.Ebe Falkland JFslands Company,

LIMITED.

Nomioe 18 I!E.;EEBI avex that the Fift.yﬁEigl.xth Ordinury
Cieneral Meeting of the Company will Bo held st the
Company’'s Offices, 61, Gracechurch Street, London, E.C., on
' Honday, the 20th June, 1910, at 12 noon, for the purpose

ot trangacting the ordinary business of the Company.

By order of the Board,
FREDKE. E. COBB,

Managing Director.

61, Gracsonvrer STREET, Lowbox,
8tk June, 1410, N




[For Sharcholders only.]

@he Halkland Jslands Company, Himited,

FIFTY-NINTH ANNUAL REPORT.

Wirectors.
EDMUND T. DOXAT, Esq., Chatrmun.
HAROLD LAFONE, Esq.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq.
FREDERICK E. COBB, Esq., Managing Director.

61, GRACECHURCH STREET,

Loxpoxn, EC, 7éh June, 1911.

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1910 :—

The net profits, after writing off ‘an ample sum for Depreciation, amount to
£48,149 . 16s. 0d., to which has been added the sum of £9,331 . 3s. 8d. brought !
forward from the last account, making a total of £57,480 . 19s. 8d. to be dealt with.
After deducting one year’s dividend on the Preference Shares to the 81st December
last, amounting to £1,650, and the interim dividend of 10 per cent. on the Ordinary
Shares paid in January, amounting to £11,000, there remains an available balance of
£44,380 , 19s. 8d., and it is mow proposed to place £5,000 to the Special Reserve
Fund, raising it to £30,000, and to pay a final dividend of 20 per cent. with a
Bonus of 5 per cent. on the Ordinary Shaves, both free of Income tax, making a total
distribution of 35 per cent. for the year. This will absorb a further sum of £32,500,

leaving £12,330 . 19s. 8d. to be carried to the next aceount,

The improvement in the Wool Market, to which allusion was made in the two
previous reports, was maintained last year, and the Company’s clip was sold at an
average price of 9%d. per lb., realizing £8,500 more than in 1909. A large portion
of the present clip has already been sold at prices which give assurance of favourable

accounts for 1911.

The Company’s sheep, under Mr. Allan’s able management, yielded an average
weight of 8.20 Ibs. per head, the highest yet recorded. The improvement in the

Stock has led to an increased demand in the Colony for the Company’s rams.




The profit in the Store department is practically the same as last year, and the

Directors hope that the improvement will continue.

The auxiliary schooner *“ Malvina,” which was built for the Company in 1906, was
totally wrecked in May last year. The question of inter-insular communication has always
been a difficult one, in consequence of the dangerous nature of the coast, the uncertain
weather, and the inadequate rates of freight to which the Compzu'ly Las had to submit.
It is, therefore, with a sense of relief that the Board are able to announce that they
have heen able to make suitable, and, they hope, profitable arrangements with the
owners of a small passenger and cargo steamer, under the control of the Company's
Colonial Manager as agent, and that they ave consequently able to abandon the costly

and unsatisfactory coasting service by the Company’s schooners.

Salvage services rendered by the “ Samson” to a large sailing vessel in June last
have been the subject of an action by the Company in the Court of Admiralty,
resulting in an award of £3,000. This amount will be brought inte the present

year's accounts.

The Canning Works had been, by the last Reports, practically completed, the
erection of the buildings and machinery having been carried out in an unexpectedly
short time, thanks to the energy of Mr. Allan and his assistants. At the time of
writing, however, it is doubtful if, in view of the lateness of the season and a few
drawbacks, it will be possible to do much this year ; but arrangements will be made
to ensure an early commencement in 1912, The formation of a subsidiary Company,

alluded to in the last 1eport has beeﬁ abandoned, with the consent a.n& app1 oval of the

According to the Articles of Association, two of the Directors, Messrs, H. Lafone
and M. E. Hughes-Hughes, retire, and offer themselves for re-election.

The Auditors, Messvs. John Steggall Sawyer and William E. Boutcher, also offer
themselves for re-election. |

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




o The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1910.

] ) A 5. d A A A s d A s &

To Capital authorised— By Falkland Islands e 94,550 18 1
5,000 57 Cumulative Pre- 143 :

ference Shares of 410 » Buildings .. - 26152 9 3

each ... .. 50,000 O O ,, Fencing, Plant and Utensils, &¢. ... 8614 1 3

11,000 Ordinary Shares of .

£10 each ... [1I0000 © © ,, Furpiture ... . 332 14 7

160000 0 0 ,, Shipping ... vee 5,835 18 II

= = ., Stores, &c., on hand . ... 40629 14 3

,, Capital Issued—

3300 5%/ Cumulative Pre ., Live Stock, not valued ... —— —
i) 0 -

ference Shares of 410 ., Investments . 51,037 19 1L
each, fully paid . 33000 O O .
11,000 Ordinary Shares o (Market Value £50,007)
410 each, fully paid ... 110000 0 © ., Sundry Debtors and Accounts—
e 1A 3000 O O
., Sundry Creditors and Accounts— London ... ... ..15372 3 7
London ... .. 8164 6 g Stanley ... ... 18250 12 8§
Stanley ... ... 23,025 5 II Gii8o 12 4 33,631 16 3
, Bills Payable ... .. .. .. 148 4 o, » DBills Receivable . .. 246 17 2
,, Underwriting Account . 7367 4 4| ,, Cash on Deposit, at Bank, and in hand—
,» Accident Reserve Account... 400 0 © London ... . ...10614 3 O
Capital and Liabilities ... 183444 o § Stanley ... .. .. 519 69
,, Reserve Fund... . 8500 0 © mome e 1LI33 100 6
,, Equalization of Dividends Account 25000 o o©
., Prefit and Loss Account 57,480 19 8
Less Dividend at 57/ on
433000 Preference
Shares, paid ... ... 1,650 © ©
- 55:830 Ig 8
_,5'372,775 o 4 £272:775 0 4

On behalfl of the Board,

EDMUND T. DOXAT,
FRED® E. COBB,

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained alt the informatior and explanations we have required, and we have examined the Accounts of the Company for the year
ending 3Ist December, 1910, with the Books, Vouchers and signed Returns received from the Stanley Ofﬁce.. ‘We have also veriﬁegi the
Tovestments and Bank balances, and in our opinion the above Balance Sheet is properly drawn up, so as to exhiibit 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.

Ditrectors.

WILLIAM £. BOUTCHER, i
30tk May, 1971 ]. STEGGALL SAWYER, F.C.A. }A"d""“-
B, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1910, Cr.
L s d £ s d
To London Expenses—Income Tax, By Balance of Profit from 1909 ... . 0331 3 8
Salaries, Directors’ and Auditors’ . Profit on Working, inclu ding  Com-
Fees, Rent, &c. 6417 3 1 mission, Interest, &c, in London ... 50,066 12 6
., Depreciation on Colonial Property 4499 13 5
,, Balance—
Profit from 1909 ... £9,331 .3 8
, in QIO ... 48,149 16 ©

——— 57480 19 8

£68,307 16 =2 ‘ 468,307 16 2




( Private.)

The Falkland Jslands Company,

LIMITED.

Notier 15 HERERY 1VEN that the Fifty-Ninth Ordinary
General Meeting of fthe Company will be held at the
Company’s Offices, 61, Gracechurch Street, London, E.C., on
Monday, the 19th June, 1911, at 12 noon, for the purpose

of transncting the ordinary business of the Company.

By order of the Board,
FREDEK. E. COBB,

Managing Director.

01, Gunacecnvrer Seaeer, Loxpox,
Tth June, 1911,

el




[For Sharcholders only.)

The Salkland Jslands  Gompany, Jimited,

SIXTIETH ANNUAL REPORT.

MDITECLHTS. -
EDMUND T. DOXAT, Esqg., Chairmaen.
HAROLD LATONE, Esy.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq.
FREDERICK E. COBB, Lsq., Managing Director.

61, GRACECHURCH STRELT,

Loxpox, EC, 6th June, 1912,

The Divectors have the pleasure to submit the following Report for the year

ending 31st December, 1911 :—

The net profits, after writing off an ample sum for Depreciation, amount to
£44,849 , 8¢, 10d., to which has to be added the sum of £12,830.19s. 8d. brought
forward from the last account, making a total of £57,180 . 8s. 6d. to be dealt with.
After deducting one year’s dividend on the Preference Shares to the 31st December
last, amounting to £1,650, and the interim dividend of 10 per cent. on the Ordinary
Shares paid in January, amounting to £11,000, there remains an available balance of
£44,530 . 85, 6d., and it is now proposed to place a further sum of £35,000 to the
Special Reserve Fund, raising it to £35,000, and to pay a final dividend of 20 per
cent. with a Bonus of 3 per cent. on the Ordinary Shares, both free of Income tax,
making a total distribution of 85 per cent. for the year. This will absorb a sum of

£32,500, leaving £12,080 . 8s. Gd. to be carried to the next account.

Prices in the Wool Market have remained good, although the average obtained
in 1911 was not up to the high level of 1910. Up io the present there is a slight

advance over last year in the value of the clip now coming forward.

There has been some demand from cutside the Colony for live sheep for Patagonia,
and the character of the Company’s stock is so well known on the Coast, that they have

realized the highest prices paid.

The management of the Store continues to show satisfactory results, the profits

being practically the same as in the previous year.

e W

ey



Reference was made last year to the introduction of 2 steamer in the Coasting
trade. The change, so long as the vessel runs without mishap, can be looked upon
as an advantageous one, both with regard to passengers and cargo; but, owing
to various break-downs in the machinery, the service has not heen performed with
the regularity that could bave been wished for, and the necessity of keeping the

Company's schooners in reserve in case of need has already been recognised.

The preliminary trial at the Canning Works last year, undertaken with some
amount of haste and absence of experience, was not a promising one ; but the Directors
are glad to say that all the faults were discovered at the time, and that under 2 Manager
well acquainted with the business, whom they have been fortunate enough in the
Interim to secure, there is every prospect of this new branch turning out an unqualified

success, likely to add materially to the Company’s profits,

The Board had the pleasure and advantage of seeing Mr. Harding, the Colonial
Manager, last year, on a well-earned leave of absence, and had the opportunity of

conferring with him personally on various points of interest.

It will be observed that it has been thought wise to write down the Company’s
investments to their actual value, as these securities, in common with all others of a

high class, have suffered from depreciation.

Mr. Harold Lafone, who has been a Member of the Board for 29 years, has
expressed his wish to retire, and the Board cannot accept his resignation without

expressing their appreciation of his many and valuable services, and their regret at

losing s0 }n’ghly esteemed a.colleagte.... To fill .the vacancy, Mr. Alfred William Lafone, . . .

a duly qualified Shareholder, has been nominated, and his election will be proposed at

the Meeting. Mr, Rohert Blake retires by rotation, and offers himself for re-election.

The Aunditors, Messrs. Jolin Steggall Sawyer and William E. Boutcher, also offer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3lst December, 1911,

4 sod 4L sod ! £ A £ 4
To Capital anthori ~ >
o Capital anthorised— By Falkland Islands . 94,559 18 1

5,000 57 Cumulative Pre- Building
ference Shares of £10 13 nuaings | vee L 25,201 9 10
each ... .. 50,000 O 0O Canning Work 2

11,000 Ordinary Shares of ? .  THOLES .. - 11082 193
£10 each ... e, 110000 O © ,» Fencing, Plant and Utensils, &e. ... 7263 16 11

160,0&?“2_; ,, Furnitare ... . 300 10 1
—— Shipping oo 5827 11 2
» Gapital Issued-— . Stores, &c., on hand and in transit .

3,300 5% Cumulative Pre- v T L 49574 16 6
ference Shares of £10 : ,, Live Stock, not valued ... —_— -
each, fully paid ce 33000 O O .

11,000 Ordifafy Shares of . »» Investments (at Market Yalue) and
£10 each, fully paid ... 110000 o o0 ‘ Mortgages ... .. 43,820 10 ©
. e (43,000 O O |
., Sundry Creditors and Accounts— v Sundry Debtors and Accounts—
London ... ve 3071 1 9 ‘ London ... ee. 1479 11 10
Stanley ... - 3071116 1 X i Stanley ... ...23,143 8§ 11
33,782 17 10 | 22
;s Bills Payable ... ce e 2,000 O O | . ) e 244023 009
» Underwriting Account ... .. 7503 510, "V Bills Receivable.. .. 2,864 4 9
,» Accident Reserve Account... ... Goo o o] ,, Cash on Deposit, at Bank, and in hand—
Capital al‘ld Liabilities 1869}'6 309 London ... e 14,227 16 11
,, Reserye Fund ... $500 © O Stanley ... .. «. LOSO 17 10
,, BEgualization of Dividends Bceount 30000 o o 15,278 14 9

" ,, Profit and Loss Account 57156 86
Less Dividend at 5% on
£33,000 Preference

Shares, paid ... ... 1,650 0 © ;

[#3]

4281006 12

(& L]

£281,006 12

On behalf of the Board,

EDMUND T. DOXAT,
FREDX E. COBB,

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained ail the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 315t December, 1911, with the Books, Vouchers and signed Returns received from the Stanley Office. We have glso 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
Lge sctate of the Company’s affairs, according to the hest of cur information, and the explanations given to us, and as shown by the Books of
the Company.

Dirvectors,

WILLIAM E. BOUTCHER, 1

11ti: May, 1912 J. STEGGALL SAWYER, F.C.8, ; 144075,
Dr. PROFIT AND 1LOSS ACCOUNT for the Year ending 31Ist December, 1911, Qr.
g
: 4 5 d 4 s d
To London Expenses-——Income Tax, 'By Balance of Profit from 1940 ... ... 12330 19 8
Salari Directors’ I Auditors’ . .
%‘ieasilﬁént, gic ors. and mu 10‘3‘5‘ 6388 11 o » Profit on Working, including Com-
. Depreciation on Golonial Property mission, Interest, &c, in London ... 57490 $ 3
and Investments ... e 6261 7 8
,, Balance—
Profit from 1910 ...412330 19 8
, I 19II e 44,849 8§ 10
————_:7180 $ 6

469,830 7 11 £69,830 7 11




(Privale. )

The Falkland Fslands Company,

LIMITED.

Noticr 13 NMERERY GIVEN that the Sixtieth Orvdinary
General Meeting of the Company will be held at the
Company's Olflices, 61, Gracechurch Street, London, E.C., on
Monday, the 17th June, 1912, at 12 noon, for the purpose

of transseting the ordinary business of the Company.

By order of the Doard,
FREDE. E. COBE,

Managing Director.

&1, GracecHuncH STREER, Loxpow,

Beh June, 1912,




[For Shareholders only.)

The Salkland  Jslands Company,  Fimited,

SIXTY-FIRST ANNUAL REPORT.

DIrertors.
EDMUND T. DOXAT, Esq., Cheirman.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq
ALFRED W. LAFONE, Esq.
FREDERICK E. COBB, Esy., Managing Divector,

61, GRACECHURCH STRELT,

Loxnox, E.C., 5th June, 1918,

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1912 :—

The net profits, after writing off a sufficient sum for Depreciation, and half the
preliminary expenses incurred on the Canning Account, amount to £38,433. 7s. 10d.,
to which has to be added the sum of £12,030. 8s. 6d. brought forward from the
last account, making a total of £350,465.16s. 4d. to be dealt with. After deducting
one year’s dividend on the Preference Shaves to the 31st December last, amounting
to £1,650, and the interim dividend of 10 per cent. on the Ordinary Shares paid in
January, there remains an available balance of £37,813 . 16s. 4d., and it is now
proposed to pay a final dividend of 20 per cent. with a Bonus of 5 per cent. on the
Ordinary Shaves, both free of Income Tax, making a total distribution of 35 per cent.
for the year. This will absorb a sum of £27,500, leaving £10,313 . 16s. 4d. to be

carried to the next account.

Although, owing to bad weather ‘and other local circumstances, the clip of 1912
was below that of the previous year in quantity, the price realized all round showed
an advance of Zd. per lb., thus reducing the loss. The market for Wool remains

strong, and the outlook for the present year is promising.

There is no change to be noted in the business carried on in the various depart-
ments in Stanley. The wreck of the Pacific Steam Navigation Co.’s Mail Steamer,
“ Oraviy,” in November is an incident worthy of mention, as it was attended with 1o
loss of life, and the Company’s vessels were instrumental in saving a large number of

the passengers and crew,



The season at the new Canning Works, compared with that of the previous yea,
was o distinet success, and resulted in the shipment of a fair quantity of Mutton and
Extract of the best quality, which realized excellent prices. It s already evident that
this mode of disposing of the Company’s surplus stock is wmore profitable than boiling
them down, and attention is now being given to increasing the number of sheep to be
available for canning each year, in order to reduce the proportion of the standing
expenses which falls upon each, which expenses would, with too small a number,

adversely affect the profits.
According to the Articles of Association, two of the Directors, Messrs. I T, Doxat
and R. . Cobb, retire by rotation, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer and William I, Boutcher, also offer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




The Falkland Islands Company, Limited.

_®

BALANCE SHEET—LONDON and STANLEY, 3lst December, 1912.

4 sood 4 A Fa s d 4 s d
To Capltai aélthml*m_edl—J By Falkland Islands e e 0559 18
3,000 57, Lumu ative I're- 143 o
ference Shares of £10 » Buildings - s 20232 7 O
cach ... c. 30000 O O ., Fencing, Plant and Utensils, &e. ... 14,096 19 10
11,000 Ordinary Shares of :
£10 each . 110000 O O ,, Furnitore ... .. 263 8 o
6oo0o © o ., Shipping .. ver 4877 10 3
., Stores, &c., on hand and in transit 48534 13 6
» Capital Issued— , Live Stock, not valued .. .. .. — -— —
3,300 57 Cumulative Pre-
ference Shares of £L10 ., Investments and Mortgages
each, fully paid <o 33000 0 O _ (Market Value £40,333) s 40,320 10 O
11,000 Ordinary Shares o
£10 each, fully paid ... 110000 0 © ,, Sundry Debtors and Accounts—
. o I0E0 0 0 T London ... 6372
., Sundry Creditors and Accounts— | -ondon " 372 19 9
Tondon ... ... 12,278 18 0 | Stanley ... e 30272 18
Stanley ... .en 27,505 14 I1 ‘ e 36,044 12 5
T T 39784 12 Bills Receivable 786 7
, Bills Payable ... o e 20000 o
., Underwriting Aecount ... .. 7855 511, Cash on Deposit, at Bank, and in hand—
., Accident Reserve Account... .. Sco o o© London ... ..~ ..1L553 8 I
) . . T Staﬂl(‘ly s .. e 2,075 o 8
Capital and Liabilities ... 191,630 18 10 A
e 13628 8 g
,, Reserve Fund ... §500 O ©
,, Equalization of Dividends Account 35000 o o
. ,, Profit and Loss Account 50463 16 4
Less Dividend at 57/ on
433000 Preference
Shares, paid ... ... 1,650 0 ©
: 48,813 16 4
£283,953 15 2 £283953 15 2

On behalf of the Board,
EDMUND T. DOXAT,
FRED®E E. COBB,

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 31st December, 1gr2, with the Books, Vouchers and signed Returns received from the Stanley Office. We have alse verified the
Investments and Bank balances, and in our cpinion 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.

S Dirvectors.

WILLIAM E. BOUTCHER, [
Svd June, 1913, ]. STEGGALL SAWYER, F.C.A, ;| <47
Dr, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1912. Cr.
L s 4 A s d
To London Expenses—Income Tax, l By Balance of Profit from 1911 ... .. 12030 8§ 6

Salaries, Directors’ and Auditors’ ‘
Fees, Rent, &c. Fa4S 13 9o

., Profit on Working, including Com-
,, Depreciation on Colonial Property s.o0s59 12 1

mission, Interest, &c., in London ... 50041 14 &

, Balance—
Profit from 1911 Lo A12030 86
, in 1gIz wo 38,433 7 10




{ Private. }

The Falkiand JFslands Company,

LIMITED.

Norrce 18 HERERY GIVEN that the Sixty-First Ordinary
" General Meeting of the Company will be held at the
: Company’s Offices, 61, Gracechurch Street, London, Ii.C., on

Monday, the 16th June, 1913, at 1 p.m,, for the purpose

of irangacting the ordinary business of the Compuny.

By order of the Board,
FREDEK. E. COBB,

Blenaging Director.

61, Gracecuunce StezET, LoONDOX,
Oth June, 19138,




[For Shareholders only.]
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@he Sallland Jslands Company, Jimited,

S

SIXTY-SECOND ANNUAL REPORT.

Birectors.
EDMUND T. DOXAT, lisq., Chairman. |
'FREDERICK E. COBB, ¥sq., Deputy Chairman and Managing Director.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq
ALFRED W. LAFONE, Esq.

61, GRACECHURCH STREET,

Loxpox, B.C, 4h June, 1914,

The Divectors have the pleasure to submit the following Report for the year
ending 31st December, 1913 :— -

The net profits, after writing off an ample sum for Depreciation, and the

balance of the preliminary expenses incurred on the Canning Account, amount to
£47,454 . 8s. 7d., to which has to be added the sum of £10,313. 16s. 4d. brought
torward from the last account, making a total of £57,768.4s. 11d. to be dealt with.
After deducting one year's dividend on the Preference Shares to the 31st December
last, amounting to £1,650, and the interim dividend of 10 per cent. on the Ordinary
Shares paid in January, there remains an available balance of £45,118 . 4s. 11d,,
and it is now proposed to place a further sum of £5,000 to the Special Reserve
Fund, raising it to £40,000, and to pay a final dividend of 20 per cent. with a
Bonus of 5 per cent. on the Ordiu‘ary Shares, making a total distribution of 35 per cent.
for the year. This will absorb a sum of £32,500, leaving £12,618 . 4s. 11d. to be

carried to the next account.

The market for Wool was strong during the year, and the Company’s clip was
sold at an average of 13d. per 1h, over that of the previous one, while the weight of
Wool per sheep, 8.3 Ibs., showed an increase of 0.6 1b., and is the highest average yet
recorded. Favourable weather was, to some extent, conducive to this result ; but for
the higher level of weights, which seems to be established, thanks are due to the
ability of the Camp Manager.

The Store in Stanley has shown improved results during the past year, and the
other departments under Mr. Harding’s charge have worked to the Board’s satisfaction,

but call for no special comment.




Prices of Canned Meat and Extract showed a substantial advance on those
of 1912, and the market for both products is still rising; owing to the demand for live
sheep in South America for freezing purposes buyers from the Argentine have taken
all the available stock from the Falkland Islands at prices which the Company could
not afford to pay, and the use of the Canning Works has consequently been restricted.
The results have, nevertheless, heen good ; but the Directors foresee the possibility of

making larger profits from the sale outnght of th

Com & ye suaplu% Sheep than are

likely to be derived from canning them, ‘and majf P dient to close down the
Works while the high prices continue. This is a matter that will receive their careful

attention.

Reference has been made in late Reports to the coasting service of the Colony, on
which so much depends, equally with regard to the comfort of passengers and to the
conveyance of mails and cargo. The steamer that has performed the service until
lately was unsuitable for the purpose, and had to be withdrawn, almost without
notice, greatly to the inconvenience of the publiec. The Directors have interested
themselves in this matter, and, in conjunction with their Liverpcol agents, Messrs.
W. Lowden & Co., have taken an interest in the formation of a Company named

The Falkland Islands Transport Company, Limited, under the management of that

firm ; the steamer ¢ Wheatsheaf,” renamed ¢ Falkland” has been bought and sent-...

out, and the Dll‘&CtOlS beheve that ‘she will fulfil lel requir emen’rs 'L]ld plove to be a

- -SHCCBSS 111 every Wa

According to the Articles of Association, two of the Directors, Messrs. M. E.
Hughes-Hughes and R. Blake, retire by rotation, and offer themselves for re-election.
It is also proposed toinvite Mr. William Markham Dean, a duly qualified Shareholder,
to join the Bba.rd, and his election, after nomination as prescribed by the articles, will

be submitted to the meeting.

The Auditors, Messrs. John Steggall Sawyer and William E. Boutcher, also offer

themselves for re-election,.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting,.




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1913,

. 4 s, d 4 A
To Capital authorised—
5,000 57 Cumulative Pre-
ference Shares of £1o

each : .. 50,000 O O
11,000 Ordinary Shares of
£10 each

. 110000 © O

,, Capital Issued—

3,300 33 Cumulative Pre-
ference Shares of £10
each, fully paid .

11,000 Ordinary Shares of
410 each, fully paid ...

33,000 0 ©

110000 O ©
. 143,000 O ©
., Sundry Creditors and Accounts—

London.., .. 5278 2z o
Stanley ... ... 34,906 15 10
. ————————— 40,i74 17 IO
,, Underwriting Account 8,207 12 5
,» Accident Reserve Account...

Capital and Liabilities 192,406 10 3
,, Reserve Fund ... . 8500 0 ©
., Equalization of Dividends Account 35000 o o©

,» Profit and Loss Rccount 57768 4 11

e Less Dividend at: 556 o
£33,000 Preference
Shares

1,650 0 ©
e ——— £6,118

4202024 15 2

By Falkland Islands

934 O O

the Company.

22ud May, 1974,

A & d £ s 4

,, Buildings .

,» Fencing, Plant and Utensils, &e.
»» Furniture ..,

,, Produce .,
,, Live Stock, not valued ... ——
,» Investments
(Market Value £31,838) - 34,579 10 ©
,, Mortgages .. e 6,500 0 ©
,» Sundry Debtors and Accounts—
London 262 8 8
h Stanley 27638 5 o
23,000 14 §
,, Cash on Deposit, at Bank, and in hand—
London ...10,780 16 o
Stanley 4% 6 4

20,270 3 I

£292024 15 2

On behalf of the Board,
FRED® E, COBB,
M. E. HUGHES-HUGHES,

Directors.

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 31st December, 19:3, 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

WILLIAM E. BOUTCHER, U duditors
J. STEGGALL SAWYER, F.C.A. )

,, Depreciation on Colonial Property 6033 15 10
,, Balance of Preliminary Expenses
re Canning ... . 627 2 11
, Dalance--—
Profit from 1912 . 510,313 16 4
» in 1913 47454 8 7
— 57,7068 4 II

471,887 19 ©

Dr. PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1913, Cr.
] L s d £ s d
' To London Expenses—Income Tax, By Balance of Profit from 1912 .. .. 10,313 16 4
| Ib;i;rl%\sén? fgx;c:tors and  Auditors 7458 15 4 | » Erofit on Working, including Com-

mission, Interest, &c, in London ... 61,574 2 8

A71887 19 ©
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The Falkland Jslands Company,

LIMITED.

NoTicE 1s HEREBY GIvEN that the Sixty-Second 0'1'dinm'y
General Meeting of the Compauy will be held at the

Company’s Offices, 61, Gracechurch Street, London, B.C., on

‘ Monday, the 15th June, 1914, ot 12 noon, for the purpose

of transacting the ordinary business of the Company.

By order of the Board,

FREDE. E. COBB,

Deputy Chairman and Managing Director.

61, Giucmmmcn StrEET, Liowpow,
' 4% June, 1914,




[For Sharcholders only.)

The Salkland Jslands Company, Fimited,

SIXTY-THIRD ANNUAL REPORT.

Birertors,
FREDERICK E. COBB, Esq., Chairmun.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq.
ALFRED W, LAFONE, Esq.
W. M. DEAN, Esq

61, GRACECHURCH STREET,

Loxpox, BE.C, 3rd June 1915,

The Dirvectors have the pleasure to submit the following Report for the year

ending 51st December, 1914 :—

The nef: profits, less Depreciation as stated in the accounts, and certain
contributions to War Relief Funds, amount to £47,709.11s. 3d., to whieh has to
be added the sum of £13,618. 4s. 11d. brought forward from the last account,
making a total of £60,327.16s. 2d. to be dealt with. After deduneting one year’s
dividend on the Preference Shares to the 31st December last, amounting to £1,650,
and the interim dividend of 10 per cent, on the Ordinary Shares paid in January,
there remains an available balance of £L47,677 . 16s. 2d., and it is now proposed
to place a further sum of £5,000 to the Special Reserve Fund, raising it to
£46,000, and to pay a final dividend of 20 per cent. with o Bonus of 10 per cent.
on the Ordinary Shares, both free of Iucome Tax, making a total distribution of
40 per cent. for the year. This will absorb a sum of £35,000, leaving
£9,677 . 16s. 2d. to be carried to the next account.

The Company's business has lléttul'ally been affected by the War; but prices
for Wool were good throughout the year, and the clip was sold at an average of
104d. per b, as compared with 10fd. in 1913, practically the whole having been
cleared hefore the middle of July. For various reasons there has been o shortage
of labour, which might have heen serious but for' the loyalty of the whole of the
Camp employees, whose conduct during the busy season has been much appreciated
and suitably acknowledged. Owing to shipping difficulties, less than usual of the
new clip has come forward up to the present time; the prices so far are not

discouraging.




The Store profits were up to the level of the previous year. Much difficulty
was wet with in carrying on the business in the latter part of the year, owing to
the well-grounded fear of ‘a German naval raid, and the consequent preparations for
abandoning the town of Stanley. That this raid, which would have caused the
Colony incaleulable damage, was averted by the timely arrival of the Dritish Ileet
is now a matter of history. The energy and ability displayed by Mr. Harding at
the time of the crisis, and the willing aid of his staff, call for special mention

and commendation.

The Canning Works disposed of the Company’s surplus sheep; but large
purchases of stock in other parts of the Colony for Argentina reduced the number
that it was hoped might be available. The prices obtained for the products of the
Works leave no room for regret that the Directors earlier in the year had declined

overtures to buy the Company’s sheep for shipment.

The s.s. * Falkland” has proved herself mpable of dealing with the passage and
cargo trade of the Colony, and is acknowledged to be an improvement on any of

her predecessors,

The Directors have to announce that Mr. E. T. Doxat, who has heen on the
Board for upwards of 28 years, and Chairman since 1901, has vacated his seat since
the Jast Annual Meeting, and that it has been filled by the election of Mr. F. E. Cobb,

late Managing Director of the Company. They bear willing testimony to the

advantages the Company las derived from

“of ‘vh" Doxat throughout the period of his Director shlp

g and to his unvarying courtesy

as a colleague.

According to the Articles of Association, two of the Directors, Messrs. R. H. Cobb
and A. W, Lafone, retire by rotation, and offer themselves for re-election. Confirmation
of the election of Mr., F. E. Cobb will also be submitted to the meeting.

The Auditors, Messrs. John Steggall Sawyer and William . Boutcher, also ofter

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




The Falkland Islands Company, Limited.

@

BATLANCE SHEET—LONDON and STANLEY, 3Ist December, 1914,

A 5. d 4 5. d
To Capital anthorised—
5,000 57 Cumulative Pre-
ference Shares of £10

each .., e 30,000 O O
11,000 Ordinary Shares of
£10 each

IGO0 © O

160,000 O O

., Capital Issued—

3300 5 Cumulative Pre-
ference Shares of £10
cach, fully paid

11,000 Ordinary Shares o
£10 each, fully paid ...

13000 O 0

110000 0 O
143000 © ©
., Sundry Creditors and Accounts—

London ... 18748 14 4
Stanley ... . 32,718 14 8
51467 9 ©
,, Underwriting Account 8656 3 4
,» Accident Reserve Account... 834 0 ©
Capital and Liabilities 203,057 14 4
., Reserve Fund... U ... 8500 0 ©

,, Equalization of Dividends Account 40000 © ©
., Profit and Loss Account 60,327 16 =

Less Dividend at 5% on
};,"33,000 Preference
" .Shares 1,650 0 © ;

10 6

AUDITORS'

;5 5. d. ,{; S. d.

By Falkland Islands . 94,539 18 I
,, Buildings .. . ... 26056 13 4
,, Fencing, Plant and Utensils, &e. . 12,197 3
,, Furniture ... ... 245 17 10
,, Shipping e. 4857 6 9
., Stores, &c., on hand and in transit 47883 11 6
,, Produce ... ... 10000 O O
,» Live Btock, not valued ... —— —
,, Investments—
British Railway Preference
and Guaranteed Stocks,
written down to 27th July,
1914, values . 30,216 0 ©
War Loan and other Securi- ,
ties, at cost . 14,627 14 8
44,843 14§
., Mortgages ... .. 4000 O O
,» Sundry Debtors and Accounts—
London 7,702
Stanley ... 27,083
z 3
,, Cash on Deposit, at Bank, and
London vor 24,201
Stanley ... 6,003
I Q10

£311,135 16 6

On behalf of the Board,
FRED® E, COBB,

RHODES H. COBB, | P7ectors.

REPORT 70 THE SHAREHOLDERS.

We have ubtained afl the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 3tst December, 1914, with the Dooks, Vouchers and signed Returns received from the Stanley Office. We have aiso verified the
Investments and Bank balances, and in cur 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.

WILLIAM E. BOUTCHER, V fuditors,

206k May, 1915, 1. STEGGALL SAWYER, F.C.A. |
D, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1914, Cr.
P A 4 L s 4
To London Expenses—Income Tax, By Balance of Profit from 4913 ... ... 12,618 4 11
?2&:1(13{5&“2’)3‘:?%01'5“?.{1d 'P'L‘udltors 0074 2 ., Profit on Working, ipcluii‘ingd Com-
, Contributions to War Relief Funds 1900 o mission, Interest, &c, In London ... 65859 16 11
,, Depreciation on Colonial Property
and Investments... 7,176 3 2
,, Balance—
Profit from 1913 L A12018 4 1

s im 1914 47,709 11 3

—_—e—— 60,327 10 2
£78478 1 10
e

£A78478 1 10
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 The Falkland Jslands Company,

LIMITED.

Norrer 15 mERERY GIvEN that the Sixty-Third Qrdinary

_fieneral Meeting of the Compnany will be held at the
‘Company’s Offices, 61, Gracechurch Strect, London, E.C., on
_Hond&y, the I4th June, 19153, at 12 noon, for the purpose

' f_éf transacting the ordinary business of the Company.

By order of the Boaxd,

EDWARD B. GODDARD,

Secretary.

61, Guacecuunchn SrREET, Loxpoy,

3rd June, 1915




£

:

?\

|

[For Shareholders only.} i
|

]

i

° @he  Halkland  Fslands Company, Fimited,

SIXTY-FOURTH ANNUAL REPORT.

iBirectors,
 FREDERICK E. COBB, Esq., Chairman.
M. E. HUGHES-HUGHES, HEsq.
ROBERT BLAKE, Eaq.
RHODES HAWTYN COBB, Esq.
ALFRED W. LAFONE, Esq.
W. M. DEAN, ksq

S ST s 0 T

61, GRACECHURCH STREET,

Loxpox, E.C., 9tk June, 1916.

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1915 :—

The net profits, less Depreciation both on property and investments, amount to
£45,117 . 18s. 7d., to which has to be added the sum of £9,677 . 16s. 2d. brought
forward from the last account, making a total of £54,795 ., 14s. 9d. to be dealt with.
After deducting one year’s dividend on the Preference Shares to the 81st December last,
amounting to £1,650, and the interim dividend of 10 per cent. on the Ordinary
Shares paid in January, there remains an available balance of £42,145 . 14s. 9d.,
and it is now proposed to pay a final dividend of 20 per cent. with a Bonus of
10 per cent. on the Ordinary Shares, both free of Income Tax, making a total
distribution of 40 per cent. for the year. This will absorb a sum of £33,000, leaving
£9,145 . 14s. 9d. to be carried to the next account.

Prices for Wool remained good during the whole of the year, and the Company’s

clip grossed a satisfactory total. On the other hand, the average weight of wool per

- sheep showed-a-small-redunction on- tli:it‘-'ofwthe two -preﬁbus--years;:md' -there was
not only an increase in freight, but an addition to normal charges in the form of war

risk, anti-aircraft insurance, wages and materials,-all of which naturally affected the

net result. Although there was delay in getting wool forward owing to paucity of

shipping, it proved, in consequence of the rising market, to be a distinct advantage.

Fewer sheep were sent to the Canning Works than in 1914, mainly through large
demands for Admiralty purposes, and the price of Extract was lower. Arrangements
for the purchase of sheep from the West Island were concluded during the year, and

they have resulted in a largely increased output this season both of meat and extract.




In consequence of a.temporary increase in the population of Port Stanley in the
form of labour employed on certain Admiralty Works, and of the frequent calls of
H.M.’s Ships and Transports, there has been an advance in the sale of goods with a
corresponding increase in profis.

It is satisfactory to report that the Colony is at length in telegraphic communica-
tion with England, by means of a cable laid during the year from Montevideo, The
use of this cable by the public has been already sanctioned.

In compliance with a desive expressed by Mr. Harding between two and three
years ago to be relieved of his duties on a certain date, the Directors have zii‘ranged to
replace him by sending out Mr. James Houston, a gentleman of considerable mercantile
experience in the Far East, to succeed himn when the time arrives, and in the meantime

to gain knowledge of the Company’s affairs in the position of Assistant Manager.

Mr. Allan, the Camp Manager, has also resigned his position for reasons of health,

and suitable arrangements for appointing a successor in due course have been made.

According to the Articles of Association, two of the Directors, Messrs. M. E.

Hughes-Hughes and R. Blake, retire by rotation, and offer themselves for re-election,

The Auditors, Messrs. John Steggall Sawyer and William . Boutcher, also offer

themselves for re-election,

. N.B.—Dividend Warrauts will be posted at the conclusion of the Meeting. ="




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1915.

L & d 4 s 4. L s d £ s
To Capital authorised— By Falkland Islands . 94,550 18
5,000 57 Cumulative Pre- Buildings '., .
ference Shares of £10 ” - e 240505 14
eech ... .. .. 50000 0 0 Fencing, Plant and Utensils, &e. 6
11,000 Ordinary Shares of ; . 8 ? e 11,576
£10 each ... 110000 O © ,, Furniture ... cee 248 17 10
160,000 © O' ., Shipping ... e 4647 511 -
s . Stores, &c., on hand and in transit 53572 0 9o
M E]
,. Capital Issued— |
o : | ,, Produce .. ... .. 9800 0 o !
S SvSOO’a'/;f Cumulative Pre- .
ference Shares of £10 ,, Live Stock, not valued... ... .. —_—
each, fully paid ... 33000 O O
11,000 Ordinary Shares of ,» In¥estments—
A10 each, fully paid ... 110000 0 © E British Railway Preference
e AR OO0 O O and Guaranteed Stocks,and
., Sundry Creditors and Accounts— War Loan, written down to
London ... 25411 8 2 31st Dec, 1915, values ... 37,089 10 ©
Stanley ... o 52649 1 5 Other Securities, at cost ... 9,406 5 ©
—— 78060 9 7 —e—TT 47,395 15 0
,, Bills Payable ... .. .. . 118217 ;| , Mortgages.. .. .. .. .. 2000 O
b gnderw;mng Becount ... ... 7646 11 10 i , Sundry Debtors and Accounts—
’ xcf}ss rofit Tax Reserve... ... 3000 o OE Tondont ... .. ..43557 2§
,» Accident Reserve Account. . ... 1,034 O O Stanley ... ... 30060 10 ©
Capital and Liabilities ... 233,923 18 10 A A
,, Reserve Fund... .. .. .. 8300 o o =» Cash on Deposit, at Bank, and in hand—
,, Equalization of Dividends Account 45000 o o London ... ... ...15733 1 2
., Profit and Loss Account 54705 14 o Stanley .- m_fflé r 18640 2
" 'Less Dividend at 5% on * ‘ ' o492 9
£33,000 Preference
Shares v I650 0 ©
e 53,145 14 9
£340,569 13 7 £340,569 13 7
On behalf of the Board,
FRED® E. CORBB,
Directors.

RHODES H. COBE,

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained all the information and explanations we have required, and we have examined the Accounts of the Compauny for the year
ending 315t December, 1915, with the Books, Vonchers 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
tlﬁe zta.te of the Company’s affairs, according to the best of cur information, and the explanations given to us, and as shown by the Books of
the Company.

ath WILLIAM K. BOUTC’IHER: }»Audimrs,
June, 1916, J. STEGGALL SAWYER, F.CA. j§
Dr. ~ PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1915. ~  Cr.
A & d g L 5 d
To London Expenses—=Salaries, Direc- By Balance of Profit from 191% ... ... 9677 16 =
tors’ and Auditors’ Fees, Rent, &ec. 4,453 13 10 i . ) .
., Income Tax ... 7087 5 31 Pi’(-)ﬁ‘.t on Working, including Com-
; mission, Interest, &c, in London ... 69430 3 4
,, Excess Profit Tax 1914 £2,133 3 o :

» provision for 1915 3,000 0 © ‘
— 5I33 3 ©

,, Depreciation on Colonial Property
and Investments... 6,738 o 8
,, Balance—
Profit from 1914 . 40677 16 2
, in IgI§ eee 45,117 18 7
——— 54795 14 9 [
£79,107 19 6 £79,107 19 6



{Private. )

- The Fatkland Jslands Company,

LIMITED,

Noroe 13 repepY civex that the Sixty-Fourth Ordinary
Conernl DMeeting of the Company will be held at the
ompaeny’'s Offices, 61, Gracechurch Street, London, E.C., on
& Monday, the 19th June, 1916, at 12 noon, for ihe purpose

transacting the ordinary business of the Company.

By order of the Board,

EDWARD B. GODDARD,

Secretary.

117 Gnacrcnunes Stamer, Loupox,

9th June, 1916,




{#or Shareholders only.)

o  @he Julklmd Jslands @ompany, imited,

SIXTY-FIFTH ANNUAL REPORT.

Divectors,
FREDERICK E. COBB, Esq, Chairmun.
M. E. HUGHES-HUGHES, Esqg.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Esq.
ALFRED W. LAFONE, Esq.
W. M. DEAN, Esq.

61, GRACECHURCH STREET,

Lowpor, E.C. 3, 2nd June, 1917.

The Directors have the pleasure to submit the following Report for the year
ending 31st December, 1916 :—

The net profits, less Depreciati%on as stated in the accounts, amount to
£45,587 . bs, 2d., to which has to be added the sum of £9,145 . 14s. 9d. brought
forward from the Iast account, making a total of £54,732,19s, 11d. to be dealt with.
After deducting one year’s dividend on the Preference Shares, amounting to £1,650,
and the interim dividend of 15 per cent. on the Ordinary Shares paid last
January, there remains an available balance of £36,582 . 19s, 11d., and it is now
proposed to pay a final dividend of 15 per cent. with a Bonus of 10 per cent.
on the Ordinary Shares, both free of Income Tax, making a total distribution
of 40 per cent. for the wyear. This will absorb a sum of £27,500, leaving
£9,082 . 19s, 11d, to be carried to the next account.

Owing to the favourable state of the Wool market throughout the year, the gross
value of the Company’s clip was £6,082 in excess of that of 1915, and £22,555 over
that of 1914, The cost of bringing it to market was enhanced by the same caunses as

those alluded to in the last Report, but the net result was satisfactory.

The season at the Canning Works was the most successful one the Company has
had since this business was inaugurated, prices for Meat, Extract, and Sheepskins
having been in each case the highest on record.  In addition to our own sheep, over
27,000 from other farms, both on the East and West Islands, were bought and killed,
transport for the latter having been provided by the s.s. “Falkland.” Contracts have
been made for the present season,and, profiting by the first year’s experience in this

new venture, itis expected that its success will be even more pronounced.



Up to the present time all the Falkland Islands produce shipped has been safely

brought to this country. Some delay has naturally arisen through the scarcity of

tonnage available, but it is hoped that this difficulty will be surmounted.

During 1916 the Store profits were well maintained ; but the restriction placed
on exports of all kinds from the United Kingdom is likely severely to hamper this

braneh of the business in the near future,

The changes in management foreshadowed in last year's Report have taken place,

Mr. Houston having succeeded Mr. Harding; whose faithful and untiring services during

the past 25 years deserve special recognition, while the position of Camp Manager has
been entrusted to Mr, I, W. Townson, M.R.C.V.8,, lately Government Stock Inspector
in the Falkland Islands. It is too early to judge the result of these changes ; but the
Directors are confident that both gentlemen will give a good account of themselves.

rdin '_ to :t]::le Articles of Association, two of the Directors, Messres. F. E. Cobb

- ‘M. Dean, retire by rotation, and offer themselves for re-election.

o _he.Aﬁditors, Messrs. John Steggall Sawyer and William E. Bouteher, also offer
~ themselves for re-election. '

f
I

N.B.—Dividend Warrants %vill be posted at the conclusion of the Meeting,




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3lst December, 1916.

4 s, d A 5 A s d £ s 4
To Ca.pltai/ authorised— By Falkland Islands . 04,527 14 10
5,000 57 Cumulative Pre- T
ference Shares of 410 » Bmldlngs -+ 24505 140
each .. .. 50,000 0 0 ., Fencing, Plant, Utensils, &e. . .. 10,562 16 3
11,000 Ordinary Shares of .
£10 each .. 110000 O O ,, Furniture .. e 246 11 4
160000 © © » Shipping ... ... .. . 6,347 0 1
e ., Otores, &c., on hand and in transit 6oi101 § 1
Capital Issued—
” o ) ,, Produce . LYo 26290 0 O
3,300 57 Cumulative Pre- . EERCR T Tt T
ference Shares of £10 .+ Live Stock, not valued ... ——
" each, fully paid .. 33000 0 O )
11,000 Ordinary Shares of » Investments— l
" 410 each, fully paid ... 110000 © o© British Rajlway Stocks, War Loan,6 months.
——————— 143000 O 0O and 12 months Treasury Bills and
,» Sundry Creditors and Accounts— other Securities v e 47,400 16 0
(Market value 315t Dec., 1916, £45,664)
London ... ... 62369 9 7 . .
Stanley ... ... .. 63350 16 o ,, Bills Receivable ... ... .. . 70 0 ©
i 126220 6 4| gundry Debtors and Accounts—
,, ‘Bills Payable ... . 907 9 1
Underwriting A London ... e 34724 101
y vnderwrling Account ... .. so49 4 1 Stanley .. . ..20052 15§
» Excess Profit Tax Reserve.. .. 17833 1 7 54,776 16 6
» Accident Reserve Account... ... 1129 17 ¢ ,, Cash on Deposit, at Bank, in hand,
Ga.pital and Liabilities ... 206,130 18 6 and 3 Months Trea.sury Bills—
» Reserve Fund... ... .. . S8:0 o o London .. .. ..73872 12 10
,» Equalization of Dividends Account 45000 o o Stanley .. .. .. 4021 8 6 .
— I
,» Profit and Loss Account 54732 19 11 77,594 4
" Less Dividend at'5% on . Se—
33,000 Preference
Shares ... 1650 0 O
£402,722 18 % £402,722 18 3

On behalf of the Board,
FRED% E. COBB,
ROBERT BLAKE,

AUDITORS' REPORT TO THE SHAREHOLDERS.

‘We have obtained all the information and explanations we have required, and we have examined the Accounis of the Company for the year
ending 31st December, 1916, with the Books, Vouchers and signed Returns received [rom the Stanley Office. We have also verified the
Investments and Bank baiances, and in our opinjon the above Balance Sheeat 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 explapations given to us, and as shown by the Bocks of
the Company.

} Direciors,

WILLIAM E. BOUTCHER, :
31st May, 1917, J. STEGGALL SAWYER. F.C.4. }A“‘“""s-
- Dr, PROFIT AND LOSS ACCOUNT for the Year ending 3Ist December, 1916, Cr,
To London Expenses—Salaries, Direc- By Balance of Profit from 1915... ... o145 14 o
tors’ and Auditors’ Fees, Rent, &e. 4,166 9 g .
Income Tax . . _ 14376 16 €| » Profit on Working, including Com-

' ission, Interest, &c, in London ... 90,588
Excess Profit Tax 1915 42,208 o o mission, Interest, &c¢ ‘ 00,588 17 ¢

» provision for 1916 17,833 1 7

—— 20,041 1 7
Depreciation on Colonial Property
and Investments ... 6,417 4 10
Balance —
Profit from 1915 v A9145 14 9
» i 1016 ... 45,587 § 2

— 54,732 19 11

£99,734 12 6 £00734 12 6




{ Private. )

The Falkland Fslands Company,

LIMITED.

NorioE 18 mEaEsy oivey that the Sixty-Fifth Ordinary
~General Meeting of the Company will be held at the
Company’s Offiges, 61, Gracechurch Street, London, E.C, 3; on
“Tuesday, the 12th June, 1917, at 12 noon, for the purpose

_of transacting the ordinary business of the Company.

By order of the Board,

EDWARD B. GODDARD,

Secretary.

1, GraceonurcH BrReer, Loxpox,

dad June, 1917




[for Shareholders only.}

@he Sulkland - Jslands - Gompany,

SIXTY-SIXTH ANNUAL REPORT.

Brectors,
FREDERICK E. COBB, Esq., Chairmun.
M. E. HUGHES-HUGHES, Esq.
ROBERT BLAKE, Esq.
RHODES HAWTYN COBB, Lsq.
ALFRED W. LAFONE, Esq.
W. M. DEAN, sq.

61, GRACECHURCH STREET,

Lonpor, BE.C. 3, 24th June, 1918,

The Dirvectors have the pleasure to submit the following Report for the year
ended 31st December, 1917 :—

"7 The net profits, less Depreciation as stated in the accounts, amount to

£50,755 . 5s. 6d., to which has to be added the sum of £9,082 . 19s. 11d. brought
forward from the last account, makingn a total of £59,838 . 5s 3d. to be dealt with.
After deducting one year’s dividend on the Preference Shares, amounting to
£1,650 . 0s. Od.; and the interim dividend of 15 per cent. on the Ordinary Shares
paid last January, there remains an available balance of £41,6388 . 5s. &d., and it
is now proposed to pay a final dividend of 15 per cent. with a lonus of 10 per cent.
on the Ordinary Shares, both free of Income Tax, making a total distribution
of 40 per cent. for the year. This will absorb a sum of £27,500 . 0s. 0d., leaving

£14,188 . 3s. 3d. to be carried to the next account.

Communication with the Falkland Islands during the year has been scanty and
irregular, the mail service, owing to the war, having practically ceased to exist.
Increased difficulty in the supply of necessary stores and materials has been met

with, and prices of all kinds of merchandise have continued to advance.

Notwithstanding these drawback_s, the amount set aside for IKxcess Profits

shows that the year has been the most prosperous one in the Company’s history,

Wool realized high prices at the earlier sales, hut owing to the impossibility
of getting tonnage later in the year, it became necessary to accept an offer made
by the Government to buy the remainder of the clip at 55 per cent. over pre-war
rates, the total proceeds having been £102,397 against £75,721 in  the

previous year.




The season at the Canning Works was a successful one throughout, Meat alone
having realized £34,523 against £20,329, Sheepskins and Tallow also showing
substantial advances, while Extract brought in £4,131 against £3,452.

The business at the Stanley Store, notwithstanding all drawbacks, including

the cessation of shipping business, has yielded inereased profits during the year.

It is pleasing to be able to report that the new Colonial and Camp Managers
have entered upon their duties with zeal and energy, and that the Directors have
every reason to be satisfied with them.

According to the Articles of Association, two of the Directors, Messrs. A. W.

Lafone and R. H. Cobb, retire by rotation, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer and William E. Bouteher, also offer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.




The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3lst December, 1917.

% !

A s, d £ s . FA 5. & 4 s d

To Gapitai/ authorised— By Falkland Islands . 94,527 14 10
5,000 57/ Cumulative Pre- sy3s. - )
ference Shares of £10 » Buildings - 23,505 14 O
cach ... - 50,000 O © ,» Fencing, Plant, Utensils, &e. ... . 8920 9 1
11,000 Ordinary Shares of ]
410 each ... 110,000 © © " Furnlture 246 11 4
160,000 © c; ., Shipping ... e 5027 14 6
. e ! ,» Stores, &c., on hand and in transit cz2772 2 3
o Capltaz Issued—. i ,, Produce ... ... .. . .. 57,873 © O
3,300 37 Cumulative Pre- .
ference Shares of £10 ., Live Stock, not valued ... —_——
each, fully paid . 33000 O ©
11,000 Ordinary Shares of » Investments—
410 each, fully paid ... 110000 o o© British Railway Stocks, War Stock, National
] T I43000 0 0O War Bonds, (written down to 31/12/17
-» Sundry Creditors and Accounts— values), and other Securities ... ... 59,610 12 6
London RN S Lo N 5 - RN <R |
Stanley o 74046 19 © ,» Sundry Debtors and Accounts—
e 184,150 8 I London ... ... 37,205 2 g
, Bills Payable ... ... .. . 2279010 ; Stanley ... ... .. 10816 5 g
,, Underwriting Account ... vee 7417 14 8 48,111 § O
» Excess Profits Duty Reserve ... Gog6o o o] , Cash on Deposit, at Bank, in hand,
,» Accident Reserve Account... ... 1329 17 ; and 3 Months Treasury Bills—
. e 1 et T - London ... 158555 0O 3
Capital and Liabilities ... 599,146 10 3 Stanley ... .. g7s 8 7
,, Reserye Fund ... 8500 0 O 1509330 S 10
- - L3 ] ’JJ
,, Equalization of Dividends Aceount 45000 o o
,» Profit and Loss Account 9838 5 5
S £33,000  Preference
Shares .. LBso o o
: 58,138 5 3
£510,834 15 10 4510834 15 10
On behalf of the Board,
FRED® E. COBB,
Direciors.

RHODES H. COBB,

AUDITORS® REPORT TO THE SHAREHOLDERS.

‘We have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 31st December, 1g1y, 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.

WILLIAM E. BOUTCHER, !

218t June, 1918, ]. STEGGALL SAWYER, ¥.C.a.j “L#difors.
Dr, PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1917. Cr.
45 s d \ £ s a
To London Expenses—Salaries, Direc- By Balance of Profit from 1916 ... . 0082 19 11
tors’ and Auditors’ Fees, Rent, &c. 4,241 14 6 | Worki ‘ ' )
,y Income Tax ... ... ... ... 15133 12 11 I " Pr;?sﬁf; OnE teortmé; “i]}fuilg;lgdo(;lem-l Sono
sion, rest, s ... 136,
, Excess Profits Duty Reserve .. 6Gogbo o o | o, ntere 36940 0 1
,» Contribution to King George’s ’
Fund for Sailors, &c. ... 6oo 0 o
», Depreciation on Colonial Propert :
and Investments ... 5,240 7 2
,, Balance—
Profit from 1916 ... 49,082 19 11
»w moI917 ... 50755 5 6
£146027 o O L1460z (;__o




{ Private. }

The Falkland Fslands Company,

LIMITED.

NoTioE rs HERBEBY GIVENW that the Sixty-Sixth Ordinary
' Greneral Meeting of the Company will be held at the
5 _ Company’s Offices, 61, Gracechurch Street, London, I2.C. 3,0n

'. Tuesday, the 2nd July, 1818, at 12 noon, for the purpose

f transscting the ordinary business of the Company.

By order of the Boaxd,

EPWARD B. GODDARD,

Secretary.

zucsc_;_i_xuﬁ_é; SzeeeT, Loyoox, B.C. 8.
‘;!:4:75 Juq:e,; 1918




(Zor Sharcholders only.)

@he  Sallland  Jslands Company, Himited,

SIXTY-SEVENTH ANNUAL REPORT.

directors.,
FREDERICK E. COBB, Esq, Chairman.
M. E. HUGHES-HUGHES, Esq
ROBERT BLAKE, Hsq,
RHODES HAWTYN COBB, Fsq,
ALFRED W. LAFONE, Esq,
W. M. DEAN, Esq.

61, GRACECHURCH STFREET,

Lonpoxn, B.C. 3, Tth June, 1919.

The Directors have the pleasure to submit the following Report for the year
ended 31st December, 1918 :—

The net profits, less Depreciationéon Property, amount to £45,283. 2s. 7d., to
which has to be added the sum of £14,188 . 5s. 5d. brought forward from the last
account, making a total of £59,471 . 8s 0d. to be dealt with. After deducting one
year’s dividend on the Preference Shares, amounting to £1,650 . 0s. 0d., and the
interim dividend of 15 per cent. on the Ordinary Shaves paid last January, there
remains an available balance of £41,321 . 8s. ¢d., and it is now proposed to pay
a final dividend of 15 per eent. with a Bonus of 10 per cent. on the Ordinary
Shares, both free of Income Tax, making a total distribution of 40 per cent.
for the year. This will absorb a sum of £27,500 . 0s. 0d., leaving £13,821 ., 8s. 0d.

to be carried to the next account.

The small reduction in the profits is accounted for by the sale of the whole
of the wool to the Government on the terms reported last year. In 1917, the
first portion was disposed of at the Wool Sales, and realized higher prices.” Owing to
the impossibility of shipping on the Company’s account, through lack of tonnage,

the Directors have been powerless in this matter,

The interruption in the mail service has continued up to the present date, and
the difficulty of communicating with the Colony has been accentuated. Wo steamner

has left the Falklands for England dirvect for over 24 years.

The senson at the Canning Works was the best on record, 61,181 sheep having
been dealt with, The products have realized satisfactory prices so far, and there is

o balance still to come f{orward.




The profits at the. Stanley Store have been within £1,000 of the high level

of 1917, notwithstanding that much of the stock has been written down in value.

The Colonial Manager, Mr. Houston, continues to merit the good opinion formed
of him, After due consideration, the Directors have deemed it neeessary to make a
change in the Camp management, and have appointed Mr. T. G. Slaughter, who

has had many years experience in Patagonia, to take charge of the Company’s farms.

According to the Articles of Askociation, two of the Directors, Messrs. M, E..
Hughes-Hughes and R. Blake, retire by rotation, and offer themselves for re-election.

The Auditors, Messrs. John Steggall Sawyer and William E, Boutcher, also offer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the M ceting.




QO W R H N O

‘alkland Islands C Limited
The Falkland Islands Company, Limited.
w BALANCE SHEET--LONDON and STANLEY, 3Ist December, 1918.
] L0 s d A s d| . A T AR AR A
To Capital anthorised— By Falkland Islands ceeee .. 04,527 14 IO
5,000 5% Cumulative Pre- Buildi
ference Shares of £10 , buildings | ... 22,505 14
1000 Ondiiary Siaces 5t 0 © ? oneing, Flant, Dtensils, . .. 702 17
£10 cach ... ... 110000 0 © ,, Furniture .. 246 11
i, Shipping oo 3,204 13
160,000 O © !
U | ,, Stores, &c., on hand and in transit 891z 6
3,300 5% Cumulative Pre- n o s e e e 133,450 O
ference Shares of £10 ,, Live Stock, not valued ... ——— —
each, fully paid ... 33000 0 © . .
11,000 Orcl‘irilaf')y Shares o =9 . Bills Receivable ... ... 7660 o ©
#10 each, fully paid e 110000 O_C_)I_ o o ol Investments—
_ Sundry Creditors and Accounts— 43 British Railway Stocks, War Stock, National
London .\ 264023 O 8 War Bonds, and other Securities {Market
Stanley ... 103024 O 1 value at 31/12/18 A84,1132s.6d.) ... 83,540 12 6
. 367047 9 9| | Sundry Debtors and Accounts—
,, Bills Payable ... . 1,682 17 5 London ... .. 166632 5 I
1 Undel?wrltlng Accﬂunﬁ - e 7,84.5 I 7 Staniey . . s 13‘53‘7 11 2
, Bxcess Profits Duty Reserve ... 352500 o o 180,169 16 3
,» Accident Reserve Account... .. 13529 17 5|  Cash on Deposit, at Bank, in hand,
Capital and Liabilities ... 573605 6 2 and 3 Months Treasury Bills—
,, Reserxe Fund... ... .. .. 8300 o0 o London ... ... 88,278 6 3
., Equalization of Dividends... .. 43000 o0 o Stanley ... . 2930 1 3 .
,, Profit and Loss Account sg471 8 o FLeos 710
Less Dividend at 557 on .
£33000 DPreference : .
Shares . LIB30 O O
e oo 7. 83F &0
4684026 14 2 £684,026 14 2

On behalf of the Board,
FRED® &L, COBB,
RHODES H. COBB,

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have obtained all the information and expianations we have required, and we have examined the Accounts of the Company for the year
ending 31st December, 1918, with the Books, Vouchers and signed Returns received from the Stanley Ofﬁce.. We have also verified the
Investments and Bank balances, and in our cpinion the above Balance Sheet is properly drawn up, so as to exhibit a true and correct view of
the state of the Company's afairs, according to the best of our information, and the explanations given to us, and as shown by the Books of
the Company.

Directors.

WILLIAM E. BOUTCHER, )

2rd June, 1919, J. STEGGALL SAWYER, F.C.A,f"j“‘iﬁ"“-
. PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1918. Cr.
£ s d L s d
To London Expenses—salaries, Direc- By Balance of Profit from 1917 ... ... 14188 5 5
tors’ and Auditors’ Fees, Rent, &e. 4804 13 4 . )
Income Tax ... 20,111 13 9| 7 Profit on Working, n-acluding Com-
? s ’ mission, Interest, &c, in London ...126,279 o 10
,, Excess Profits Duty Reserze .. 352500 o o

(%]

,, Depreciation on Colonial Property  3.89 11
, Balance—
Profit from 1917 e 514,188 5 5
, In 1918 . 45,283 2 7
——— 59471 § ©

£140467 6 3 4140467 6 3




( Private. )}

The Falkland JFslands Company,

LIMITED,

Norice 18 uepeny oivEN that the Sixiy-Seventh Ordinary
éméenerai Meeting of the Company will b? ileld at the
: Company’s Offices, 61, Gracechurch Street, London, E.C. 3,0n
Monday, the 16th Juse, 1919, at 12 noon, for the purpose

of transacting the ordinary businese of the Company.

By order of the Boaxd, -

EDWARD B. GODDARD,

Secretary.

61, Guacronuvnes Sreeer, Lospox, B.C. 3.
Tth June, 1914,




[For Shareholders only.]

The  Fallland Jslands Company, Jimited,

SIXTY-EIGHTH ANNUAL REPORT.

Divectors,

FREDERICK E. COBB, Esq., Chairmun.

RHODES HAWTYN COBB, Esq., Deputy Chairman.
M. E. HUGHES-HUGHES, Esq.

ROBERT BLAKE, Esq.

ALFRED W. LAFONE, lisq.

W. M. DEAN, Isq.

61, GRACECHURCH STREET,

Loxpon, E.C. 8, 27th November, 1020,

The Directors have the pleasure to submit the following Report for the year
ended 31st December, 1919 :—

The net profits, less Depreciation, amount to £58,889 16s, 8d. After deducting
one year’s dividend on the Preference Shares, amounting to £1,650, and the interim
dividend of 15 per cent. on the Ordinary Shares paid in January last, there remains
in avallable balance of £40,739.16s. 8d. to be dealt with, and the Directors
recommend the payment of a final dividend of 4 per cent. on the reorganised Capital,
leaving £29,739 . 16s. 8d. to be carried forward.

The wool of 1919 was again purchased by the Government on the same terms as

in the previous two years.

The whole of the canned mutton was cleared at satisfactory prices.
The Directors have found it necessary to make a change in the management of the

Company at Stanley.

Reference to the purchase of Mr. Vere Packe’s property will be found in the

notice convening the General Meeting.

Cireulars issued from time to time have explained the delay in holding this

Meeting. The Directors have now to express their extreme regret that present




circumstances prevent their recommending the payment of a larger dividend. Not only
have the finances of the Company been for months a source of anxiety through the
profracted delay in the shipment of the year's produce, but its arrival has coincided
with an unprecedented fall in the value of wool, and with great diffieulty in selling it
at any price. In these circumstances, as funds must be retained for the purpose of
carrying on the Company’s business, the Directors cannot advise a larger division of
the profits. Every possible economy is bheing exercised, and all expenditure not
absolutely necessary is being cut down.

According to the Articles of Association, two of the Directors, Messrs. F. E. Cobb
and W. M., Dean, rétire by rotation, and offer themselves for re-election.

The Auditors, Messrs. John Bteggall Bawyer and William E. Boutcher, also offer

themselves for re-election.

N.B.—Dividend Warrants will be posted at the conclusion of the Meeting.



The Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3Ist December, 1919.

L s d 4 s 4

To’apital authorised—

5,000 5% Cumulative Pre-

ference Shares of £10

* each ..,

11,000 Ordinary Shares of
410 each ... 110000 O O

50,000 O O

160,000 © ©

~

, Capital Issued—

3,300 57/ Cumulative Pre-
ference Shares of "410
each, fully paid .

11,000 Ordinary Shares of
410 each, fully paid ... 110000 0 o©
143000 O O

33000 0O O

,» Sundry Creditors and Accounts—

the Company.

London . 141,047 13 2
Stanley 64,480 11 1
205,528 4 3
,, Bills Payable .., 182 17 ¢
,, Outstanding Dividend Warrants 455 4 8
,, Underwriting Account 8210 9 4
,» Excess Profits Tax Reserve 21,039 7
;» Accident Reserve Account... 1,520 17 3§
Capital and Liabilities 379,045 18 8
,, Reserve Fund,.. . 83500 0 ©
», Reserve for Depreciation ... 4,000 O ©
,» Equalization of Dividends... 45000 © O
» Profit and Loss Account 72,711 4 $ '
Less Dividend at 57/ on
433000 Preference
Shares 1,650 0 ©
71,061 4 8
£508507 3 4

£ s d £ s 4
By Falkland Islands .. 04,527 14 IO
,, Buildings .. - . 22,505 14 ©
,» Feneing, Plant, Utensils, &e. ... 7,402 17 7
,, ¥urnitare ... 246 11 4
»» Shipping . 5204 13 2
;» Stores, &c., on hand and in transit 85716 11 6
,y Produce .., ...142,375 0 ©
», Live Stock, not valued... - ... .., — — —
,, Investments—
British Railway Stocks, War Stocks and
other Securities {Market value at 31st
December, 1919) .. 780671 18 9
y; Sundry Debtors and Accounts—
London ... . 38205 14 8
Stanley ... 30,346 14 ©
68642 8§ 8
s, Cash at Bank and in hand—
London 2637 5 2
Stanley 486 8 4
3123 13 6

£508,507 3 4
Ty
On behalf of the Board,
FREDE E. COBB,

RHODES H. COBB, Directors,

AUDITORS REPORT TO THE SHAREHCLDERS.

We have obtained all the information znd explanations we have required, and we have examined the Accounts of the Company for the year
ending 315t December, 1919, with the Books, Vouchers and signed Returns received from the Stanley Otffice. We have also verified the
Investments and Bank balances, and in our opinicn the above Balance Sheet is properly drawp up, so as to exhibit a true and correct view of
the siate 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

WILLIAM E, BOUTCHER,} , ..
_ 25th November, 1920, J. STEGGALL SAWYER, }Aud:fors.
D, ~~PROFIT AND-LOSS ACCOUNT for the Year ending 3Ist December, 1919, ..Cp,—
: £ 5 4 } £ s d
To London Expenses—Salaries, Direc- . By Balance of Profit from 1918 ... . 13821 8 o
"and Auditors’ Fees, Rent, &c. 378 o . . '
1 tors anT xu rors Taes, Rent, & 537 12 ,, Profit on Working, including Com-
, JNCOME 1ax ... R 22,040 ! mission, Interest, &c, in Londom ...r14697 3 2
, Excess Profits Duty Reserve 20,000 0 O©
, Depreciation on Investments 4,388 13 9
, Reserve for Depreciation 4,000 0 ©
, Balance—
Profit from 1918 .. A13821 8 o
s N 19IQ 58,889 16 8
: ——— e 72711 4 §
£128518 11 2 £128,518 11 2




(Private.)

The Falkland Fslands Company,

LIMITED.

NormioE 1s HEREBRY aiven that the Sixty-Highth Ordinary
General Meeting of the Company will be held at the
Company’s Offices, 61, Gracechureh Street, Liondon, E.C. 3,0n
Monday, the 6ih December, 1920, at 2.30 p.m., for the purpose

of transacting the ordinary basiness of the Compuny,

And also for the purpose of considering and if thought .
fit radifying and suthorising the Board of Directors to |
carry into effest & Provigional Agreement duted ¢
the 19th day of Xovember, 1920, between Mr, Vere Packs .-
of the one part and the Company of the other part, -
providing for the purehase of the premises therein
deseribed in cousideration of the sum of £125,000 to be
paid and satisfied by the allotment and issus of 50,000 <
folly paid shares in the Company of £1 each ranking for g
dividend as from the 1st January, 1922, & copy of which 4
Agreement ean be inspected by Membersof the Compsny :
on application at the Company’s office during the usual
business hours.

By order of the Boaxd,

BDWARD B. GODDARD,

Secretary:

61, Graczonunch Hrresr, Lowwon, E.C. 3.
27l November, 1920,




[For Shareholders only.)

@he Salkland Jslands Company, Fimited,

SIXTY-NINTH ANNUAL REPORT.

Brrestors,

FREDERICK E. COBB, Esq., Chairman.

RHODES HAWTYN COBB, Esq., Deputy Chairman.
M. E. HUGHES-IUGHES, Esq.

ROBERT BLAKE, Esq.

ALFRED W. LATFONE, Esq.

W. M. DEAN, Ksq.

VERE PACKE, Esq.

61, GRACECHURCH STRELET,

Loxnox, B.C. 3, 4th November, 1921,

In presenting their Report for the year ended 31st December, 1920, the Directors
have te express their regret that the continued irregularity of the mail service has
again prevented their holding the General Meeting at the usual time. The accounts
trom Stanley were not in their hands until the last week in September; and no time
has since been lost in ccmpleting the annual statement for the consideration of the

shareholders,

The net profits, less Depreciation, amount to £7,371 . 6s. 2d., to which has to be
added the sum of £29,759 . 16s. 8d. brought forward from the last account, making
a total of £37,111. 2s. 10d. to be dealt with. After deducting one year’s dividend
on the Preference Shares, amounting to £1,650, there remains an available balance of
£35,461 . 2s, 10d., out of which it is now proposed to pay a dividend for the year of
r £24461 . 28, 10d.

4 per cent., free of Income Tax. This will absorb £11,000, leaving

to be carried to the next account.

Seeing that the dividend has not been earned, the question of recommending its

g ) q 8

payment has keen the subjeet of anxious consideration by the Directors. IFortunately,

the sum brought forward from 1919 was a substantial one, and with the knowledge

that a loss on canued mutton, incurred during the year, cannot recur, they have
3 e 3 3

decided to submit the proposal above stated.

The course of the wool market has been disastrous, the fall from the highest
point having been 75 per cent. There are at present some indications of improvement,

which it is hoped may continue,




The Directors have deemed it prudent to cease canning mutton, until the trade

revives and the expenses connected therewith can be reduced to a reasonable figure.

The arrangements for the purchase of My, Vere Packe’s property have been

completed, and that gentleman has taken his seat at the Board.

Business connected with the Falkland Islands has, in common with trade
throughout the world, been passing through a serious crisis, and the past vear has
been one of great anxiety to the Board. -With high freights, increased wages, and
enhanced cost of all materials and goods, coupled with an unexampled {fall in the
alue of produce, it may be said that there are few, if any, of the farmers in the
Colony who have made any profit at all. During the present year, the cost of the
items of expenditure nomed has been materially reduced, and the Directors, while
naturally regretting the set-back in the prosperity which the Company has enjoyed

for so long, have reason ro hope that the worst is over.

- According to the Articles of Association, two of the Directors, Messrs.
A. W. Lafone and R. H. Cobb, retive by rotation, and offer themselves for

re-electlon.

The Auditors, Messrs. John Steggall Sawyer and William E. Boutcher, also

offer themselves for re-election.

-N. Bi—Dividend -Warrants wiII?~=~»~hewposteﬁ at the conclusion of the. Meeting,



he Falkland Islands Company, Limited.

BALANCE SHEET—LONDON and STANLEY, 3ist December, 1920,

] 4 5s.od A s 4 - r
Tgllapital authorised— A s d & 5@
5,000 57/ Cumulative Pre- By Falkland Islands—

ference Shares of £10 Land & Deveiopment ...113,787 14 10

cach ... 50000 O © Buildi ¢
350,000 Ordinary Shares of ’ » Bulldings . - 5L182 0 0

£1 each . 330,000 O © ., Fencing, Plant, Utensils, &e. ... . 15936 14 6

400,000 © O ,, Furniture ... 753 1 8
. _— » Shipping ... .. .. 19,382 0 ©

,, Capital Issued— ’ pping o >
3,300 3% Cumulative Preference Shares » Stores, &c., on hand and in transit 110215 4 4

of 410 each, fully paid... . 33000 o o| ., Produce ... . 12,200 0 O

275 000 Ordinary-Shares-of £1 each, fully S g
hpagd Y _.)_275,000 ., Live Stock, . 66048 8 I
_ 308,000 ,, Investments—
50,02?_ 101;.1(111“1315' ‘[5[131‘\:?5 o\fr,{E %adf ef““}" British Railway Stocks, War Loan and
ald oted to Mr. Vere Packe on - e o Marleet v "

L?)]d o ed =& ]9”1 15(:1(;?msideratio:a %thu Sbec’uuues \;}Iarl\?t value at 31st ) i

e ! Y1921, @ ‘ : ecember, 1920, £42,038) ... 45085 16 3

for purchase of Property under Agree-

ment dated 1oth November, 1920 ... 50000 o o | , Sundry Debtors and Accounts—

., Debentures 8% 550 of £100 each... 55005 o o London ... 30,630 15 7
Redeemable 1st January, 1926. Stanley ... 20462 8 2
., Sundry Creditors and Accounts— i 4 a
2 : . 69,093 3 9
ILondon 3484 1 8 .
Stanley 43,573 7 5 ,, Cash at Bank and in hand—
. v 52057 9 1 London 30,238 6 2
,, Bills Payable ... U 1,848 3 7 Stanley 4753 4 7
,, Outstanding Dividend Warrants 513 4 6 e 3400 10§
,, Underwriting Account 3608 1 1
,» Accident Reserve Account... 1,529 17 5
,» Provision for Excess Profits Duty
1919, and Income Tax 1920 31,657 15 8 .
Capital and Liabilities 504,214 I1 4
,, Profit and Loss Account 37,111 2 10
Less Dividend at 57 on
£33000 DPreference
Shares 1,650 0 0

N.B.—Claim for Return of Excess Z’__‘é—""’"‘
Profits Duty in respect of the year 1920, " - 530,675 I 2
and liability Jor Cotporation  Profits £539,675 14 2 _f:’_?__ii__
Tax not brought into account. . -

On behalf of the Board,
FRED® E. COBB,
Directors.
RHODES H. COBB,| 7
AUDITORS REPORT TO THE SHAREHOLDEKRS.

Ve have obtained all the information and explanations we have required, and we have examined the Accounts of the Company for the year
ending 31st December, 1920, 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 {0 exhibit a true and correct view of
the state of the Company’s afairs, according to the best of our information, and the explanations given to us, and as shown by the Books of
the Company.

‘ WILLIAM E. BOUTCHER, | Aduditoss
27tk Octobey, 1921, ]. STEGGALL SAWYER, F.C.A,|
Dr. PROFIT AND LOSS ACCOUNT for the Year ending 3lst December, 1520. Cr.
£ s d 4 s d
To London Expenses—Salaries, Dirce- By Balance of Profit from 1919... . 20,739 16 8
tors’ and Auditors’ Fees, Rent, &e, 6,052 13 10 . ) )
T l Profit on Working, including Com-
,, Income Tax 18867 § 3 v L. . :
I mission, &c., ML London . 41,324 2 9
,, Depreciation ... ... .. 3,306 16 10
,, Interest 2,514 6 4
., Interest on Debentures . 731 11 4
, Charges re Increase of Capifal,&e. 24380 3 o
,, Balance—
Profit from 1919 ... 529,730 16 8
. in 1920 7,371 6 2
——— 37,110 2 10
471,063 19 5 £71,063 19 5

e ————
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{ Private.)

The Falkland JFslands Company,

LIMITED,

Nottor 1s mezenY ervex that the Sixty.Ninth Ordinary
General Meeting of the Company will be held at the
Company’s Oflices, 61, Gracechurch Street, London, B.C. 8,on
Monday, the 14th November, 1021, at 2 p.m., for the purpose

of transaeting the ordinary business of the Company.

By order of the Doard,

EDWARD B. GODDARD,

Seeretary.

i 61, Guaczenvner StrERT, Loxpox, E.C. &

4th November, 1921,




