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BRITISH COLUMBIA, LIMITED

HEA&D OFFICE: VANCOUVER, BRITISH COLUMBIA

Annual Statement for the~ year ending 31st of January, 1919, with prooeedings of the Annual Meeting held
the Head Office of the Company on the 29th of April 1919.

Mr. T. Melton, Secretary of the Company, read the Directors' Report and Balance Sheet.
Mr, Ernest H. Beazley, Managing Director, moveci the adoption of the Report, and said:

"In moving the adoption of the Directors' Report and Balance Sheet, I wish to point out that, although we are proposing to pa,
dividend of 10 per cent., and te carry some $85,000 forward to next year, the actual percentage on the amount we have invested, ai
deduction of Depreciation. only figures out at about 5 par cent., which, E think you will agree wlth me, Is far' too smai! a return ii
ha sardous business uuch as ours. As a matter of tact, ha.d it flot been that we were fortunate in having a cheap fuel oit contract,
operations of the Company would probably have shown a loua.

"The Increase in working expanses, under the head of Wages. show an increase of some 45 per cent,, and Repaire, wbich, as
kn.w, are also largely a mattar of wages, shows an even higher percentage.

"The haavy taxation which we now hava to face Js also a seriou s matter. The Dominion Encorne Tax la bad enough, but whan,
addition,' we have to pay a Provincial Encorne Tax of 10 per cýent. on oui' income without deduction of Dominion taxes, an item whicîx
this year's Balance Sheet amounts to over $30,000, 1 think you will agree it bas been madie difficuit to carry on business prc>fltably in i
Province.

-You wll! uee that we have a contingent liability of $146,000 for Dominion and Provincial Incorne Tax for the yaar ending
January last, and Dominion War Profits Tax on our last Balance Sheet. This means that even if we do as well during this year as'
did last, we shall have to probably ancroach on oui' Reserve to pay taxes Inutaad of using it to purrhase additional tonnage.

'En these <laya of unreat it is f oolish to attempt to prophesy what the future holtis, but E tee! that, unless conditions ln Brit
Columbia can be stabilized, capital and the investing public will be loath to invest their money in the Province, wbere capital is 80 1)
alized by Government Interferenca and extravagant administration of Provincial affairs.

,-The resuit of bigh costs and haavy taxation bas been that we bave bad to> raise oui' freight andi passanger rates to a <langerons poi
;tl an axiomn that cheap transportation creates traliic. We are at a point on this coast where freight rates are so high as to indi

scow andi barge coxupetition, andi high passenger rates pravent anyone froxu travelling who can avoid IL. As the developrnent of t
coast depends, to a large extent, upon cheap transportation, you wll ses that the Company is at present on the horns of a dilemma,
escape from whicb is diffliult to foresee.

',I take this opportunity of thanl<ing the Office and Wharf Staff for their loyal co-operation during the paut twelve months, and
w1elooming back to oui' midat many of those who respondeti to the cal! of duty'"

The Directors, Messrs. Grange V. Hoît, John Barnsley, E. H. Beazley, and R. Kerr Houlgate, wera ail re-elected. Mr. T. Melton i
re-electeti Secretary, andi Messrs. Buttai' & Chiene wei'e re-electei .Auuditors for the enuuing year.

BALANCE SHEET AS AT 31ST JANUARY, 1919

Capital Account- Cptlat aiilaAbt
Authorized: Sta es adie m hp S a e --.................... $ 906200,000 Preference Shares of $6.00 each ... I1,000,000-00 Steasmes an ..t.a...... Sha... s...--------......>............... - 311,87:

200,,000 Ordinary Shares of $5.00 aach ... 1,000,000.00i Plant .................-................................................... 9,881
Wharves andi Warehouses .............................-........ 990S2.000.000.00 ('- 1 qt...., -niArUo


