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British Columbia Packers Limited

Report of Directors

To the Shareholders.
BRITISIT COLUMBIA PACKERS LEMIUTELD:

The Consolidared Balance Sheer and the Consolidated Statement of Proiie and Tos and Farned Surplus Account
of the Company for the vear ended April Jothe 1944, are sabmizted by vour Directors,

The Prohc ad Low Account shows a net proft of <28 107208 after providing for depreciavion and Dominion
and Provincial tases. This represents 2067, of the value of new wales, ar o prohic of 13.79¢ on every hundrad pounds
ol raw products processed. The profic hefore taxes is «479.122.25 less than st vear, due chiefly o a much smadler
almon pack and increased operating costs. Thiv retarn s perilousy inadeauate for the number of elements of risk,
the Large amount at stabe s prepaid expenses cach season. and the volame of capital invested. We are caught in
A squeese between isudicient ceiling prices of produces and ever-increasing conts of fish and services,

The following table shows the net sales and the distribution of nee procecds from the sale of products for
the fimaneial years cieded I\pril SO0th, 19410, 1942, 1943 and 1944

1911 1942 [HEM] [HE R
£ 7852985 1000, §12212.206 1007,  S11.U3s481 1007 £10.731.873 1007,

Net Sales
DISTRIBUTION OF sUCIH PROCEEDS:

T

Paid to Fishermen and Emplovees 3969285 505 6.565.305 53.8 T.276.021 60.9 6.779.707 63.2
Paid for supplies and miscellancous services 3235188 41.2 4304683 354 30353134 201 3.101.369 289
Depreciaticn va souvee of Iunds for mainten-

ance and rencewals of fleet and plants 287254 3.0 280.80% e 232,423 ] 306526 33
Provision for Doeminion and Provineial Taxes

efore dedueting refundable praportion 104,404 2.0 L98.849 4.4 665,260 58 212.709 2.0

Femainder aceumulated by the Company ns
carnings for the maintenanee of the busi-
ness and nlimate benelit of approximately
1300 Sharcholders 203852 2.6 123,510 K] 308.043 24 281472 2.4

5 THEMZNHL 1007 3122122060 100, &1

046 .48 1007, S10.7731.873 1007,

PRODUCTION:
The toral canned salmon pach of Brivish Columbia Cor 1945 was 12355220 cases, representing o decrease of
533,537 cases Lrom the pack of the previouws vear,

The socheve situation during the past vear affords o typical iltusoation of cthe havards of the salmon canning
mdustry, Whereas the previous yvears 19420 provided the Lirgest cacele of sockeve sinee 19130 the vear 1943 was
cqualiy notable for an entively different resalt, The Provincial sockeve pach for 1943 was 164889 cases, which was
SOLASY cases ower than the previous vear and 104,999 e less than the ovele vear of 19390 Inthe L fifve-eight
vears only one smaller pack of sockeve s recorded, viz 163004 cases i 1921

The pink pach Tor 1943 was 330088 cavess comparcd with 270422 cases o 1942 and 427774 cases i the
cvele vear 1941, There was an abnormally Lirge and anexpected run in the Bella Belia, Namu and Bella Coela areas,

The catch of herring and the vield per ten wers rarmal in all areas with eseeption of the Prince Rupert dis-
trivt where the run was an entire falures The Provineial canoed horrmg peek of 1372775 cases Tor the vear 1943

was slighav fos than for the preceding vear,

The Provingis

catelh of pitchards totalied approcimacely 88000 tons, Thiv v the largest on record. The vield
et ail peroton of sl was conviderably fower than an average years The canned pach of 101556 cases was the
Lirgest ver produoced an Brivish Columbia,

The Provincial production of sl ol and fish meals For 1943 wass 3005676 imperial gadllons or wils, and
20918 tons af Ol omecals, o agains 2,222,050 imperial sallonsy and 20504 tons i 1942

The Provicial quantivy b gravish (doglish) Tiver o sccurad i 1945 was 381456 amperial gallons, 1o which
quantity vour Cempany was an impartant contributor. This was the highet producion ot this source of Vitunin
A oil o far recorded Tor Bimish Columbia.

The producten of feesh and frozen sl during 1945 showed o considerable increase=—a branch of the indusery
i which vour Company has strengthened e posicion.



WORKING CAPITAL:

Current and Working Asers amount 1o ~2.9%83, 193,60,

Cashon hand, g banks and i mransic v Aped 300 19494, woralled ~117.061.730 There were no bank Toans at
chat dare.

Net Workmg Capital was s LS09, 184,71 which s o decrease af s614.245.34 since the end of the previous vear,
During the vear the sum of 829000000 was pad 1o redeem outstanding iirse Mortgage Bonds, Divadend payments
of ~204. 41850 were made and 1onet amount of S2IEE25.5 1 was spent w acquire and maodernize capital assets as
deemed necessary for the successtul operation of the Company.

CAPITAL ASSETS:

The Company sustained @ serious loss last October when the buildings comprising the cannery and reduction
plint ar Pacoht were wonally destroved by dive, This was fully covered by insurance.

The construcnion of a medern 75 -foot semer-packer vnder the Government Subsidy seheme was undertaken. An
80-foor packer was purchased. Several engines were gequired for the general tlect.

AL the ssued shares of Albert and MeCatferv, Limited, Prince Rupert, were purchased during the vear, by which
was acquired the majority interest in the Northern Frhormens Cold Storage Ltdo Prince Rupert. The minoriy
interest was Later obtained, This purchase frmidy established vour Company in the important northern fishing centre
of Prince Rupert, B.C.

The steady growth in vour fresh and frozen fish operations in Vancouver made imperative the expansion of
facilivies at chat point. Therefore, 1 suitable modern cold storage, ice and fresh fsh pling have been buile there.

A large coal-burning boiler was installed e the Tperial Cannery to tahe care of the hermng canning
uperation.

Severa planty were equipped with modern hire Aghiing facilines, Tarther instatlations are bemg considered.

Plants and equipment were maintaned and improved ar masimum efficiency.

DIVIDEND:
The poiicy of half-vearly dividends, mentioned in the last Annual Report hae been continued and during the
current frnancial vear dividends of 75¢ o share were paid on 15th September, 1943, and Fith March, 1944,

PLANTS OPERATED:

During the vear under review vour Company operared: 3 combined canneries and fish mead and o1l plants, 3
canneries, 4 fish nrcal and oil planes, § cold storages. 3 fresh fish sales centrees, 23 Ashing stations, 14 year-round and
6 seasonal general stores, 1 wharf, 3 bonded public warchouse and 2 ship repair yards for the mamtenance and
repair of the Company™s vowels,

DISPOSITION OF THE 1943 BRITISH COLUMBIA PRODUCTION:
Canned Salmon

The Canadian Government, representing the British Ministry of Foed and other agencies, purchased 807, of
the pack or approximately 1000000 cases. 16, or appraximarcly 2000H0 cases was sold in Canada and 4, or
approximately 50000 cases was shipped 1o the Conadian Red Cross Society for Prisoners of War,

The 200,000 cases sold in Canada represented approximately onc-third of the normal peace-time sales. The
distribution was made between companics in accordance with thar pre-war share of the market, Tt v andicipated
300000 cases will be available for Canada Trom the 1944 pack, but this quantiey will stll not be nearly suihicient
to Bl the demand. Distribution is unlikely before carly in 1945, The Governmental Food Boards feel canned salman
v mest urgently required for war emergency purposes.

Canned Herring

901, ()f t]'lc I’rm‘incinl pr'()ducliun ws sold to l]]c Government for (Ik‘li\'k‘l‘_\ to the Bl‘ilis]l :\lil1i\[|‘_\ of ]'-()ml—
1ot was seld in Canada. 1o s Dikely that the entire 1944 praduction will be debivered 1o the Gavermment for sale
outside Canada.

Fish 0il

Under Government instructions 88 was sold in Canada, The remaunder, 129, was sold to Australia and 1he
United States. Cotling prices were obtained for the toral production.

Fish Meal

Production was all sold i Canada under Government instructions ac ceiling prices, o pre-war years most of
the production was sobd in the United States of America where the market has remained firm at prices eaceeding
Canadian prices,

Fresh, Frozen and Mild Cured Products
There was a brisk demand for all these products which found a ready marker chiefly sn Canada and the Uniced
States. A small quantity was shipped 10 Great Britain.

IMPORTANCE OF FISHING INDUSTRY:

The fishing indwrtry of British Columbia gives livelihood to the families of at least 19000 fishermen and
employees directly engaged in the organized industry, A very important additional army of workers in other oceu-
pations in British Columbia is also dependent upon the volume of the annual fish crop. Somie of these allied vecupa-
tions are: can and box making, ners and cordage making, Label and other printing, bost building, muking and servicing



paser and machinery equipment for canneries, meal and oil plants, cold sworages and boas, providing coal, oil pro-
ducts and dce, producing and distributing Tood and mviscellancous supphbes, and operating consewise and inland
transportativn,

Page one of this report shows that your Company in the vear ended April Soch, 192440 paid for the above-
deseribed services 92,17, of the sales value of the year's production. During the past 4 vears S38.616.472.00 was
thus distributed by vour Company during which timw the sharcholders received in dividends anlv ~3511.046.25 for
the use of their property.

BASIC SALMON SUPPLY:

The pack of <almon i Brivish Columbia during the Lt 1o vears hay averaged 1683492 cases. While the
compares in tetal quite favourably with the average of the 10 previous vears, the volumes as botween districts and
species, throughout these two periods has varned considerably, Wich o resource of such good reproductive powars,

we should not be satisfied o maintain an aver all aver but chould strive o maintam, or even ancrease, the

preduction of cach species and cach area, Unfortunately, the study of the records of salmon cacches indicates tha
the run has saffered olirming reductions in cortan areas and cortaim species—almost to the extent of extermingtion
in some cases. Tosllustrate the above we draw attention 1o 0 fow mstancees,

The area on the Wear Coast of YVancouver Ishand adjacent to Alberni Canal once produced approvimacely 15,000
cases of \tlckn"\‘u 1Y QIe seasont it now pl‘nducux .1|‘J|)|'uxim.1lc]_\' 1000 ¢ases,

From the very important Smaths Inlet and Rivers Inlet fishing grounds there were produced dunng one
season 13000 cases. The pack of this season from these districts may reach 60,000 cases.

The annual production of sockeye on the Skeena River has declined from o level of 100000 caves annoally o
about 67,000 cases. The Skeena is the only large river from which the whole crop is reaped by Canadians.

Pink salmon caughe in the Johnstone Strat district are spawned in hundreds of mamland streams berween
Burrard Inlet and Knigho Inlet, and on the east coast of Vancouver Island. Tt s estimated that the catch in this
area has declined about a0, .

Mincral resources do nat reproduce. Large expenditures are required 1o reproduce the forest and protect it until
old enough to cur. Bricish Columbia i its salmon has an annoal erop of potentially great permanent value, which
not enly can be maintamed but greatly increased i volume by reladively small expendicures, This will not be accom-
plished unless protecrive measures are greatly strengthened. Such an increase in the salmon run s the large pro-
duction of sockeve in 1942 from the Adams River (one tributary of the Frasery iy proof of the tremendous crop
that could be obtained it Al streams were restored to productive condition. There v reason to believe that the
highea production recorded o rhe past can be exceeded on every ctream by intensive study followed by apprapriace
corrective measures. The success of increased praduction achicved by agriculvure undoubeedly justifies us i expect-
ing similar results Trom incelligent conservation palicies respecting salmoen,

The extent of the decline of the salman crop in any area can be stated only in general terms, The causes of
decline are many and probably vary in cach Tocality, The importane fact s thar the fish producing capaciey, afier
study of the causes, can by restored possibly 1o higher levels than ever before.

The function of the soream 15 to carry the parent walmon te the spawning vround and bring the fingerling
walmon 1o the sea. On the inexhawstible pastures of the ocean the fingerling wrows and fartens o marurity,

Three conditions are essential 1o the production of cach vear’™s salmon crop:
. That sulticient parents enter the streams

20 That the stream he free from blockades preventing the parents from pasing freely from the sea to the
SpAWNING areas;

3. That the spawning arcas or beds be reasomably free from hazards.

It i~ our opinion that in most instances the Arse condition s adequately provided for by present fishery regu-
lations. These regulations are rendered less eifective when the second and third protections are noc fully given and
result actaally in an economic waste rather than in conservation.

In instances where, due to neglect in earlier years, sy runs are extinet, or nearly so, special study and action
may be necessary to rebuild & race of salmon, The immense tank of rebabilitatimg the Fraser River tfishery has been
given to the Intermational Pacitic Salmon Commission and s 100000000 hae this vear been appropriated for such
purpose by the Dominion Fisheries Deparvment, The Department has appropriated 25,000,004 o beginning in
the study and restoration of the Sheena River rune The duty of preserving on all other strcams the second and thied
L'\\\'l‘[i.]] L‘()I](iiri()ll\ \[.llL'(I .‘l\()\'l_' I'I.l\l I‘L‘CC"\‘C({. ||'| our Upil]i()l], Acant .]llk‘l‘li(’]‘.

The sole autharity and responsibility for maintaining the fisheries of British Columbia v vested a0 the Dominjon
Government, The staff of the Fisheries Department has alwavs been too few in numbers, too loaded with adminisera-
tive detail, imsufliciently encouraged and provided with too lictle money, directed toward too imited  programmes
of convtructive work, with such 2 lirge area assigned to cach ficld man that covering the ground eifectively was
manifestly impossible on 2 coast line of abour 7,000 mules, along which almest every streum of any vre from
creck to river s the spawnming ground of one or more species of salmon, We wish te urge upon the Fisheries
Department thar mainteining the regular salmon crop from the thouamds of creeks, streams and rivers v the
Department’s priow function which should be undertaken in 2 more prompe, aggressive, comprehensive wnd real-
istic manner. e s o function dicectly fecting the Tivelihood of 75,000 tw 100,000 persons in British Columbia.



The perpetuation of the salmon crop v the more necesary to the maintenance of employment o this Provinee
becatne ~o many of these fish-praducing streams are in regions where, up 1o the present, apare from commerail
shing no other means of enmplovment exises. The oflicers of your Company would Jike 1 orealistic stody made of
conditions on all the rvers and streams on the mainland between the raser and Sheena riverss and alo on Van-
couver Bsland, Queen Charlotee Ivlnds and many other ashands.

Your investment depends greatly upon the volume of the recurring salmon crop. Therefore oilicers of yvouwr
Company have taken an active pare in drawing the attention of the Fisheries Department and of the public 1o the
necesity for greater attention to the regeneration of the «almon: the public and che industry had 1o be awakened
aut of the gpathy which permitted the great Frawer River to be without proper avtention for about 30 vears after
e L'.ll.l\l.r‘npl'lc of 1913, 0 ]scl'ind during which—on the bass of the size of previous crops—a p‘.llt‘ll[i.l! ~almon
pack of 2 1ol value of about ~200.000.000 faled 1o materialize. What happened on the Fraser while Conada and
the United States of America were wrranging co-operation could huappen clsewhered less spectacularly, but equalls
incvitthlv, an streams whelly under Canadian jurisdiction. On oevery stream there v one race of salmon cach vear
for cach species spawning in the stream. There v o communication berween any of these races, theretore the
extinetion of any race terminates the reprodaction of dhac raee for all time on thae soream This prablem requires
prompe and continueus manazenent by the Pisheries Department and i Researeh Board. ¢ The sadmon tishery only
has been stresssd in this report buz much hae ver to be learned abour the tactors that may be alfecting the repro-
Jduction of our other 118}

Due to the sear there v ar the present time o shortage of suitable persons to expand the seatl of the Bisheries
Departmient. When men are released from the armed services the work accumulated can be undercaben by increas
g the srafl, Would it not be wise to train chese men for their duties by inaugurating, sav ar the University of
British Columbia, a shore course 1n the basic facts essential 1o wise Bsheries adminvaranon? Somilar short courses
to train forest rangers and other feld men for the various Torest services of United States and Canada have been
found for many vears 1o produce excellent resulis, Such o taaining plan when men retuen would ave the riple
benefit of giving the returned man a0 refresher education, of making him . mors usefol citizen by itise ham
for speedic duties, and of reeruiting trained young and active men to an arganization administering 2 most imyport -
ant nerural resouree, Fvery trained man emploved by the Fisheries Departoment in building ap the salmon crop
of British Columbia will preduce permanent cmvplovment for many other persons,

Although the present Minister of Frsheries has shown @ greater interest v our Pacine Coase problems than any
of hiv predecesars fer many vears, it s never-the-less wgnificant to observe that for over seven decades the Miniscers

of Fasheries have beencappomrted from constituencies that are an the aver.

¢omore than 3000 miles from our fishing
crounds, o fact which hav not beneheially snfluenced Brivsh Columbia Bisheries. OFf the 200 Minisers sinee Con-
federation who have been heads of the Departments admimisiering the tisheries of Bricish Columbia. 2 have been
from Prince Edward Lshand, 5 from Nova Scotia, 6 from New Bromwick, 8 from Quebee and 1 from Ontario, It
v oreasonable 1o wuggest hat every alternate Minieer of Fisheries should be chosen from o western constitienay in
closer touch with this great Pacitic region which produces over 500, of the fisheries wealth of Caaada.

PRESENT RUN:

To date tAuguse 4chy the pilchard cateh has been extremely disappainting. The wotal Provineial cael 1
approsimutely E300 tons compared  with 200000 in 19430 9,000 in 1942, 15,000 in 19410 10,000 in 940 G
approsimately corresponding dates. Althoagh our boas have scarched  the tshing grounds communusly hode
cvidenee of fish hay been sghoed. These Bsh do el came inte our waters (o spawn but 1w feed and therefore thar
movements are more prregular,

The Provinciad canned salmon pack av ar July 29th ronlled 2180000 caves, compared wich 2010080 cases in
1943, 302,000 cases g 1942, 306,000 cases in 1941, 306,000 Cases in 1940 ar corresponding week-ends.

Ieis tou carly o comment on the prospeces for our herting cateh as the run dees not begin until Ocrober,

INDUSTRIAL RELATIONS:

The present trend s for fishermen in same seeas o devate Tess time and etfore 1o the salmon fshery becanse
of higher returns Trom participation o other branches o the industeys bur over Al a sanstactory averagze number
of fishermen bas been nintained in cach fishery,

The reauired number of hey plant personnel has been maintained and the Larger coquirements for seasanal
workers have been successtully et Upward revisions in wage rates and changed working condivions hav e occasioned
higher Liboar costs in all operations, A goed working relaionship exises and there has been no work stoppage dae
te wage or price disputes,

Since the inception of the Group Life Tnsuranee Plan in Seprember. 12420 0 ol of ~Ta000.00 Ty been pad
in dearh cliins to the beneliciaries of cight emiployee.

In commen with mose vital induseries, wartime comditions have imposed addivional problems and duliculuies
an our personmel ol branches of our operations, For their lovaliv and devotion o ther tanhs, the nihermen,
employvees, and oflicers of the Company meric the sincere thanks of the Board of Divectors and Sharcholders,

Vancouser, Canadae Rospectfully wubanred,

Nugust 4th, 1944, PR Mo ML AN, Proadows,



British Columbia Packers Limited

and Subsidiary Companies

Consolidated Balance Sheet as at April 30, 1044

ASSETS LIABILITIES

CURRENT AND WORKING ASSETS: CURRENT LIABILITIES:

INVENTORIES— Sundry creditors, cte. . L . $1,180,706.53
Canned salmon, herring, clams, meal and oil, fresh and frozen fish, cte., on

: . Reserve for taxes on income and other taxes (after payment of $99,908.52 on
hand and on consignment, valued on the basis of (a) amount sold

under sales contracts at net selling value, (b) remainder at cost 1943-4 taxes on income) - - E e 293,302.36 § 1,474,008.89
(excluding depreciation) or market value, whichever is lower . $  530,944.53 -
Store merchandise, cans and boxes, new nets, packing materials, ete.—at . ) .
cost or market, whichever is lower. .. . . e 1,276,675.96 CAPITAL AND SURPLUS:
Used nets, fishing and operating supplies—as valued by the management . 129,085 .44 CAPITAL~—
$ 1,936.705.93 Authorized:
Unexpired insurance and prepaid items 20,582.41 390,994 Common shares—no par value.

LExpended on 1944-45 pack .~ . . 23,740,17 Issued:
136,279 Common shares—no par value . | e, . % 3,600,000.00
SUNDRY Drorors—
Bills and accounts reccivable, advances to fishermen and others, secured CAPITAL SURPLUS— N ) )
and unsccured—less reserve . $85,003.36 Arising from profits (net) on disposals of capital assets . . e 149,529.89
Cash at banks, on hand and in transic .. .0 . o 117,161.73 .
$ 2,983,193.60 DEFERRED SURPLUS—
Estimated refundable portion of excess profits tax—per contra .. ... 85,661.72
SUNDRY INVESTMENTS . . . IR TR O 2,724.14
ESTIMATED REFUNDABLE PORTION OF EXCESS PROFITS TAX—per contra e 85,661.72 LEarNED SURPLUS—
Per statement actached . L s . 1,362,633.28 5,197,824.89
CAPITAL ASSETS: - @
Irechold lands at 1938 assessed value e S 134,788.00
Leaschold lands at nominal value . . . . 1.00 CONTINGENT LIABILITIES:
Buildings, plant, machinery, etc., at replacement values as Guarantees, endorsements, bills under discount, ete. ... 00 $1,137,517.63

appraised in 1929 by the Canadian General Appraisal Co.
Ltd., loss retirements and abandonments at such value, plus
the cost of subsequent additions o . $5,304,230.37

Floating equipment at book values. .. .. . 1,137,562.18

Approved on behalf of the Board:
$6,441,792.55 H. R. MacMILLAN, Direclor.

Less— J. M. BUCHANAN, Dircctor,
Reserve for depreciation 4,122,553.24  2,319,239.31
Construction in process . e e e [, 31,165.69
Licences, trade marks, goodwill, ctc.—at book values ... . . . 1,115,060.32 3,600,254.32

$6,671,833.78

AUDITORS' REPORT TO THE SHAREHOLDERS:

We have made an examination of the books and accounts of British Columbia Packers Limited and all except two of its Subsidiary Companies for the year ended April 30,
1944, and have obtained all the informaticn and explanations which we have required, In connection therewith we have examined or tested the accounting records of the companies
and other supporting evidence, but the scope of our examination of the detailed transactions was confined to limited tests thereof. The two subsidiary companies whose accounts we
did not examine are located in Prince Rupert and were acquired during the year under review, We were furnished with financial statcments of these two companies, prepared by
their internal auditors, and the net assets as shown by such statements represent 4.89¢ c¢f the combined net assets of the consolidated companies. We report that, based on such
examination, the above consolidated balance sheet is, in our opinion, properly drawn up S0 as to exhibit a true and correct view of the state of the affairs of the combined
companles, according to the best of our information and the explanations given to us and as shown by the books of the companies which we examined. and by the financial state-
ments of the two subsidiary companies referred to above.

Vancouver, B.C., PRICE, WATERHOUSE & CO..
July 31, 1944, Chartered Accountants.



British Columbia Packers Limited

and Subsidiary Companics

Consolidated Statement of Profit and Loss and Earned
Surplus Account as at April 30, 1944

Sales ¢net) ) ST 7ALRTS 00
Dedpet—
Cost of sales ) 9359 345,75

Dedet—

Selling, administrative and  general expenses, imcleding interest on

Lank loans and bills pavable, ete. - 416,878,200

SR RIRCE YN

Deduief—

Depreciation L S A6 264

Interest on bonds R,277.94

Directors’ fues ) 1,125.00

Management and executive salaries 47.899.92

Legal Tees and oxpenses . 7635 41

Provison for taxes on income 21270913 G317 3.8y
Profit for the vear ended April d0, (V44 N 2Nl 472008
Al —

Surplus as at Apinl Fug 1945 s LA T4 TYa0

Ded s f—

Premium pard on boads redecmed v 29,000.00
Dividends paid 264 41850 23341850 TNl lal1u

Earned surplus av ac Apal 3o 1944 oL e2633.0%
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The Company's fish freezing plant situated at
Victoria, B.C., which also offers gencral cold
storage facilities for other products.

Plant of Northern Fishermens Cold Storage
Ltd., control of which was acquired through
purchase of Albert and McCaffery, Limited,
during the past year. New fish receiving and
handling plant (at left) constructed since pur-
chase.

Imperial Plant at Steveston, on Fraser River
a salmon cannery, herring cannery, fish
meal and oil plant. ice plant and store.
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4 Capacity load of 125 tons of herring being brailed into
fish hold of latest type seine boat “Southisle.”

5 Girls  operating  filling machine  which
places salmon in cans. Girl in
inspecting pack.
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6 Reproduction of a Poster which has been widely dis- R )
played throughout our plants to illustrate the Clover ;
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British Columbia Packers Limited
Vancouvir, Casxapa
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K. Mugeay, Avndand General Manazon

Ro Wi new, Froductions Manager
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G ML T rousoxN, Com plrofte

AL s vox, Seercfary-Picasura

REGISTRAR AND TRANSIER AGENT

The London & Western Trustes Company Linnted

Toronto and Vancousver, Canada
Co-Pramfer Agent Auditirs
Chartered Trust and Excecuror Company . . ‘
[rre Price, Waterhoose & Co,

Montreal, Canada

Distribution of FACH DOLLAR received from Sale of Fish Produces
of Bricsh Columbi Packers Dimited and Subsidiaries
for the vear ended April 30, 1944
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