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the deferred ordinary shareholders received 6% on their
shares f or the year, the Company does not anticipate that
miore than 3%7 will be ordinarily distributed until the earn-'OANK ings of the Company have materially ineceased.

ln line with ail publie utility companies where the rate
for services, such as street car fares and lighting charges

$9,O00,000 are controlled by conditions practically as they existed in
steady pre-war days, large inereases in wages and cost of materials

ýrs take have made serious inroads on operating revenues. The
welf are B3ritish Columbia Electrie Railway Company suffered in
tomers. general with other companies during the war from decreas-

ing publie dexnand for services, and through jitney competi-
ur Steets tion with its street railway operation. With, however, in-
ur Srutscreasing business whieh would ordinarily show its effeet in

,*t East revenue account, this incrcased business could not be re-
flected in profits because of the heavy increases iu operat-
ing expenses above noted. We think therefore, until the
coxnpany eau be able to surmouiit its dii ficulties iu the way
Of increasing operating expenses through inereased wage
and material. costs, it is difilcuit to see how the ordinary
shareholders of the company may expeet more than 5%1

~ 1% 1~( upon the preferred aliares, and more, than 3% on the de-


