
BRITISH COLUMBIA rINANCIAL TIMES

LONDON & BRITISH NORTH AMERICA COMPANY LIMITED
REPORT OP THE BOARD OP DIRECTORS

Prei to the Shareholders at the Ninth Annual General Méeiting, Reld at 4, Moorgate Street London, E.C.,
on Wednesday, the 28th of July, 1920, nt 11:30 oClock in the Forenoi

The Directors submit herewith the Balance Sheet of the Company as at 31st March, 1920, with Profit andLoss Account dor the year ended on that date.
The balance of profit for the year is » ------ «« ... « ........ ....... « ........ «-.-.». ------ -------- --- £20,752 2 3Týo this bas to be added the sum, of ..... «-..ý ...... «.» .... » ............ «» ............. « ............... ........ »-ý .... ..... « 11,936 2 7brought forward from the previous year - - -
m aking a total of «» ........... ....... « ..... « ... «» .............. » ....... « ................ « .... ........... .......... 32,688 1 10After providing for dividends on the Preference Stock ....... » ... « .... ...... _£11,250 0 0
and writing off from, Furniture and Fittings, etc., etc. «» .................... -249 6 9
and transferring to reserve for taxation in Canada and London ........ « .... 3,645 6 5

15,144 13 2

there is a balance of ....... » ------ ----------- --------- « ......... ............. ....... «» --- « ... « ...... .............. ý.__..£17,543 11 8
out of which the Directors recommend the payment of a dividend of 3 per cent.(less Income Tax) on the £150,000 Ordinary Stock, which will absorb £4,500, leaving a balance of £13ffl lis.8d. to be carried f orward. ýj

Financial conditions generally in British Columbia andelsiewhere in Western Canada have appreeiably im-proved during the past few months, and the Directors anticipate a, gradual and steady improvement in Revenuefrom interest collections and from increasing rentals from the Company's building in Vancouver, althoughdifficulties due to the extension of the Moratorium and War Relief Acts still remain.
There is still considerable uncertainty as to the effects on the Company of the Canadian Taxation Acts;the Directors therefore have deemed it prudent to place an amount to Taxation Reserve to meet possible assess-ments in respect of the past two years.

ý i,The Directors have to record with deep regret the death, on the 24th April, 1920, of Mr. Marlborough R.Pryor, who was Chairman of the Company £rom. its inception.
In aecordance with the Artieles of Association, Mr. Ernest E. Evans retires friqm the Board, and being eligible,offers himself for re-elfttion. The Sharéholders are asked to confirm the appointment to, a seat en the Boardof Mr. A. P. Nieol.
The Company's Auditors in London, Messrs. Priee Waterhouse & Co., and in Vancouver, Messr& ButtarChiene, retire and, being eligible, offer themselves for re-election.

By order of the Board of Directors.
4, Moorgate Street, London, E.C. 2. E, W. ASHTON, Socretary.igth July, 1920. M

BALANCE 814EET au at 31et Mamh, 1920.
d. l3y Comp«ztyz Bullding and SIte In Vaneouve17 84Caffital Authorized ...... ...... 0 0 at Céat -« ...... _ ----- --- ------- --- 4Cajýta1 1mmed.-ý Purniture and Fittinge, Stai etc., tnOrdinary Stock _ ............. £150,000 0 0 Canada, less written off .......... iol3 3 74%% cu=ulatlve p»fer- 14md and Pri ; In Canada held underence Stock ....... ___ 250,000 0 0 foreclosure, etc., less written off _.- ......... q»o 19 9-Loans on Mortigage and Advancee In Can.sundry Croditors and Credit Balai ...... 66,978 19 6. ada agninst soi iess written off ........ ý.is5,164 9 6 Ï"Yrofft and I-fto Atcoutt-,- Sundry Dei -Balance, as Pm,..&Coount s Interest accrued not dueXote4--Thore le a contingent liaii of and overdue, takenÏ81,276 106" lu respect of lustalmette on b> Into account. ..... ............ U31,YestmenU (since pald). Buni 6 o

28,780 12 Illurefitments, Includiag War U-an and Na,
tional War Bonds, ait cost or under ....... 103,o8j
(Approxitnate value as at Slat ihmeh,

1920, 91101652).
Cash on Depoolt And In Hand, London nad

.... ... ....... .................. .......

V,
W. fifflmVies Browj!4 Directors.

ii the mwéh ùf'1béý
WN1ý ùX, 41k, BRITIffl NORTM:,*Ný1WOA CO., L=

e0t dai 31't N6rchý 1920, with tbe books and vouchers of thibbbtahLed all the informatIoii &M explanations ee bizve required.bwes hem audftM and certh%ýd by Mooors. Buttar & chtent, we
properly drawn UV *0 go ta ezbibit & tme and aorTeet VIew <d the, l",

tLffin»&Uçn and the to us =4 au sbown by

&yný# "Atew *Wiî"rry, ac.


