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To be submitted to the A | Meeting of the Stackholders, for the fiscal year ending Decamber 31at,
1920, 1o be held in the Auditorium of the Young Men's Christian Associntion, Lynchburg, Virginis, Thura-
day, June 23nd. 1921, at 10 o'clock. A. M.

It is with much plessure your Directors submit herewith Consolidated Bal Shoet and Profit and
Low Suement for the yesr 1920, showing earnings for the your belore deducting taxes the sum of
$602,150.92, and after providing for the abnormal taxes in United States, Grent Brition snd Germany,
sggregating & total of $165,217.32, leaves & net balance to Proft and Loss of $436933.60 o .1843% on
your outstanding Capital Stock of $2,3568.475.00,

ANALYSIS OF TAXES AS FOLLOWS

TAXES

United States - .« . $82562.13

Great Briion - - . . 61.288.02

Germuny - - . . . 21,367.17

Total « = o« - $165217.32
In iing ab ings all Aesets in Great Britian were figused on a basis of $3.54 for the Pound
Steeling. nnd all liguid Assets in Germany ou o basis of 73.29 Marks to the dallar, which were the ruling
rates of exchange as of [ ber 31st, 1920, thereby making provision for all loss in exehange to which

we were subjected to that date

You will doubtless be plensed to learn that the operation of your Lynchburg Flant was by far the
mmﬁubloo(wnuinihhhnm.ueﬁdmedbylmbndnuof”ll.ﬁ?ﬁ‘)lwhbumln;

before deducting taxes of $138,026,16, For your information will state that during the was, when we -
mummm&mmMMMw”uhhomd&WMMWMﬁm.
Very litde, if any, steps were taken to care for this ineremed business, and your Directors realizing the
vital importance of completing orders on the books p dod to 1 del und ayst ize the Plant 1o
the end you could have large & d production with ¢ ponding d d costs. As a result of
this you now have ane of the most up to date, and thoroughly equipped plants in this country, and are
now in & position to take care of business offored us in 0 most satisfactory manner.

Your Prexident, panted by Dir F. L. Knight and F. E McGowan, the lanter being your
Lynchburg Factory Manager, visited your branches in London and Germany during March and April last,
and report your European affairs in firstclass condition. The men in charge are thorougly loyal and
competent and we feel confident your interests are being looked after in a most satisfactory manner.
Your Dreaden Plant was being operated to capacity with over 1000 employees at work, and the futare of
that Branch is most encouraying,

By arder of the Beard,

A. M, CAMPBELL, President

Lynchburg, V., U. S. A, June 23, 1921



