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the directors ha<1 exceced their legal authority in making
the sale, te which M.1r. Brookfield dissented.

Montroil iIght, Heet and Powlir Cooupisy.-Now that
lgsaiesanction bas been secured for Civic Investmnent and

IndusnriaI Comnpany to change its naine back to, the old style
of "Moxtrcal Lîght, HeAt and Power Company," application
is being madle te the Mentreal Stock Exchange to quee the

cmayscapital stock under the old naine.
Mr .S.Nrrs vice-presidient of the cormpany, states

that kt was not the prescrit intention of the coin any te cal
ini thes stock certificates issued in the naîne of Cvic, and re-
place thein by D. new issue bearing the old naine of Montreal
Llght, Hleait and Power Company. The coznpany wa the
saie, whichever the naine, and there was no change ini capi-
talization. To cailinl the $63,700,000 Civic certificates and
issque aew Power certificates, weuld enta;il a lot Of unneces-
sary trouble and inconvenience for botb the coinpany and the
sharcbolders. 'l'le probable course, at least for the preseflt,
will be te replace the old certificates by new onies whenever
the cld corne ini for transfer involving change of ownership.
When the change goes into effect Civic certificates will cease
te bc issued ci ic e utstanding number will be continually
reducrd b>' tranýsfers in the ordinary course of buying aind
sellng.

rC&nada SteaMahlpe Linos.-The annual sit*atcment of Can-
ada Steamships .illes, issued recently, shows that 'while there
Was a large ncirase in the gzross revenu(- of the conpany,
there' was aIso a large gain ini expensesý, with the result that
thc net shows a s4ight decreasqe compared with the i>revious
year, Afler ithe deduction of bond and debeniture interes;t and
ail Other charges, there was a profit for the year Of $2,178,401.
ThiIs compares with $231,2 the previcus year, snaking a
derrese of $2r2,626. The surplus accourn shows that, after
aiddiniz the balance frein last year and allowing for the $2,-
417,166 -Pald on account cf c.urrent an(d deferred preferred,
lhere was a surplus cf $2.374.754, an increase cf $547,411.

The Iuresident. Tmmem- Czwritth4rýz in lig rÉntil ta t)up

mcix! ail the nccessaxy funds te finanice the enterprise tc,
Canada as significanit. It reinforced the Shawinigan dlaim
te being the premier power enterprise on the continent.

Work wiIl start immediatel>' on the new plant, which will
bc a duplicate of the plant presently owned and operated b>'
Shawinigan through its subsidiar>', the Caniadiam Electro
Products Coômpany. As the new plant will bc financed hy the
UI'ited States goverament and its affairs will, therefore, b.
separate frein those cf Canadian Electro Products, it is prob-
able that the new company will be incorporaitcd immediatel>'.
Th'le capital expenditure on Canadian Electro l>roducts plant
%vas in the neighbcrhocd cf $2,eoe,ooo, and the new construc-
tion will take approximatel>' as much. The financial s-tate-
ment of ,lhe Shawinigan Comnpany %va- in line wvith forecasts.
Gross earnings were at $2,902,210, shcwing an expansion -of
$576,338, Or 25 per cent., while net revenue, after charges
and depreciation reserve, ainounted to $1,350,864, an increase
Of $Q7,128, or slightly less than 8 per cent. The lower ratio
of gain in net as centparcd with gross is te be explained
chiefly b>' a rise of over $200,000 in expenditure under the
heti ef "power purchased," and of upwards ef *s 5o,oo0 in
interest charges. The former increase refers; te the increased
amounit cf power itaken from Laurentide, a purchase which
%vent te swell gross revenues, while the latter was due te en-
largement of subsidiar>' plants, the full benefit of which had
not yet been reflected in the cernpany's revenues. Ne, revenue
as stated in the foregoing represented earnings of o per cent.
on the capital stocýk outstaïnding, against 8.3 lier cent, the
previcous year.

BrazNIas Traction, Llght and Power Comipany.-For the
third rmonth in successioni and for the fifth -time during the
*year, the net earnings cf the compan>' showed a decrease in
U)ccember, due te a continuance ef high operating costs,
which conspire to Offset the advantages indlcated by an ex-
panding revenue. The figures for the month of Deceniber
compare as follows:

Volume (-)0.


