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Report of Directors With Balance Sheet and Profit and Loss Account for the Year Ending 31st of January, 1920,

as Submitted at Annual Meeting Held at the Head Office of the Company on the 10th of May, 1920.

The Directors beg ta present their Annuai Report for the twelve months ending 31st January, 1920.

The profit amourited ta $192,190.96. Ta this must be addeid brought forward from last year, making e277,S,66.37 available

for dietribution. The Directors propose ta write off Depreciation ta pay a dividerid on the Ordinary Sharon at the rate of

per cent., and ta carry forward the balance of $154,597.ý4 ta the next accoulit.

The volume of the Company's business increosed considerably during the past year. The Steamer "Chilliwacl,," purchased in the

early part « the year, bas proved a profitable investment, and bas considerably rellevecl the pressure of frelght on the Northern p"-

senger boats. The Directors have been encouragrd by her success tû place a contract for a sernewha t similar steamer with the Wallace

Slilpyarcls, North Vancouver, and this vessel is expected to be deliveied to the Company about the end of next month. A passenger

steamer for the surnmer excursion trade lm being huilt for us bY the B. C. Marine, Ltd., and she also will be delivered about the

end of April. It tu hoped that these two vessels will enable the Cornpaiiy to more satisfactorily look after the coast business. rayments

on acuount of these twe vessels are included in the Balance Sheet urirler the licading of Steamers and Steamship Shares.

The DIrectors are pleased ta report that prospects for a good business this year are excellent. The activlties of the mining camps

in the Alice Arm and Stewart disUicte are expected ta Increase passenger traffic considerably, while increaaed production of paper,

wood pulp and iuinerals should assist freight earnings.

At the sarne tlme It must be pointed out that the ever, inereasing demandm of labor are drlvlng the costs of operation up ta such a

Point as ta actually discourage travel and hamper coast idevelopinent. Added ta this, Government extravagance and high taxation render

the maxgh-4 between jýpof1t and loss %till. more precarlous-

The Directors. however, have na doubt in the ultiniate developm ent of the British Columbia coast lins, and feel that the policy of

thè Company muet be ta gradually replace the older vessels of the fleet with more modern and econornical steamers, better adapted

ta the requJrements of the trade and ta modern tdeas of comfort.

Vancouver, B.C.. March 26th, 1920. (SJgned) GRANGE V. 1-IOLT, ChairmaiL

t BALANCE SHEET AS AT 31ST JANUARY, 1920

CAPITAL AND LIABILITIES ASSETS

Capttal Account:- Steamers and Steamship Shares -................................. $1,136,882.54

Authorized: Investm ents -- ... ----- -------------- ........ ................. ..................... 282,695.00
200.000 Preference ahares of $5-M eachý ......... $1,000,000.00 Plant ................................... « ................. ..... ............................. 12,492,41Y

200,000 Ordinary Shares of $ZÎ.00 each .......... 1,0,00,000.00 Wharves and Warehouses ............ ......... ..... .... ............ lý)0,862.60
Coal Stores and Supplies .... .... ..................... 29,836.17

$2'û0û'000.ý00 Office Furniture --------------------- --- -------------- ......... ............... 1,737.50

l"Iled: insurance Premiums Viiexpired ........ ------------- .................... 48,628.24

16,000 Preference Shares, funy pald .............. $ 80,00O.N Sundry Debtors ............ .... ............ ...... ................ 214,952.42

9%M Ordinary Shares, fully PaM .... 496,406.00 Cash:
$ 576,405.00 on liand ...... ............... 301.78

um erve Accounts.- On Seattle ................................... ........ ........ ......... 2:884.47

General Raserve ....... ...... .............. ..$ 540,000.ýO le.186.25

V w1j: Reserve for DepreciatIon ...... .. 4f)ýSES4.()0

lunclaimed pivIdende 450.25
Mundry Creditors .................... .. ... ... .......... ...... -- .......... 146,1'36.89
Reýaerve for Dividends ta date ...... ....... ......... « .......... 61,118.85
1ýrûeJt and Loos AccQunt:-

ImIancé at alat Januaryl: 1919
erolit for year ending Slet January, 12131Z62.43

208.938M
badiact: Dividende for year.

on Preference Shares at rate
of 6yo per -annum for peziod
froin lot Feb. ta 4th Oct.,1919, $ 3,211.03paid ... ........ -------- ----

'Raja ý nt same rate accrued
to 31fft Jah., Ion .... ...... IM8.35

(Ya Ordhux-jr Bhares nt rate et

» for yffl te Slat Jan-
MOI recSumended .......... «

l$4,5D7.94

î:

MOIFIT A» LOBS ADCOM FOR YEAR ENDINQ ý310T JMUXY, ýizo

ýjrect0riÈ =4 uency.Fe61ý Law ]ýy Net lýevenue ... ...... «.-"ý,., ....... . ..... ....... ......
la, on .... ............

ou - 'k - M661.70 Interest
Govemment Taxea ..... ...... ........ 0,62116 preilt ongalo of Inv6stMOUtt

CairM ta ?Ltaeffl lor I)eDI,6metlm ...
C=IeA tg Baw»n" 4hset

qul'875.28

Wu ýhaye «an-anod JIW boo» tmd Aùoýtië « the Union Ste&misb4p Company of Brltigh CMIMtM*. YÀMitO& $or tb$, ending 31%t

Janum. 1920, and have rel-elvéd &Il thetnfOrmualon sud «Zlag&tionn rectà1red by uis. and we lh6»bY ecýrtitY that, In our opiolon, tho

1 Balance 1ýh«t and Profit and Loum Acceunt iuýe' eMpetly drawn up «o aq to «htbit a true ari-d Srrect view cW the ataté Of

UY's *UJA" " ut eet e&u=,Y. IM, &jreomirw ta the but of our Intormation and thg--exPlaDutions tiven to un ahd as $hO=

kg cd ý9=pany' We h"6 idami Director's Certificate as ti>, tha I»FbntWW aM veXatW« *f thé OUXW

Nd Prôýý has t =àde lor DOM glon War Profits and inooo..1ý;' tQîýý*; := 1

et.

M q.'o


