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INVESTMENTS AND THE MARKET

Nesand Notes of Active Conipanies-Their Financlng,
Operations, Developments, Extensions, Dividends

and Future Plans,

Canadian Pacifie Railway.--Competent L.ondon critics
'fear decreases ln Canadian Pacifie carnings wili continue for
sonne time, and are even prepared for deficienes' taking the
-place of the customary surplus. They console themselves by
thinking it need not follow that the dividend would be re-
-duced, seeing the companry bas sucit large reserves.

East Canada Power and PuIp CompanY.--'l'bî Montreal
Trust Company, as liquidator for the East Canada Power
and Puip Company, will offer at auction at Quî'bec on De.
cember t8th certain blocks o! pulp wood eut uipou the timlhet
limaits formerly held under lease from the Crown bs' the East
'Canada company. Approximatelv 29,000, corcls of .wood, in
four different lots, are to be offered for sale, and, with the
exception o! one lot, without any reserve pricer.

Canadian Home investment Company.- A petition bo
wind up the Canadian Home Investment Company, on the
ground that it is an alleged insolvent institution, and .îskiug
for an inspection of the personal accounits of the' p)rside-nt,
directors..and shareholders, bas been presented toi Chie! lus-
tice, Hunter, în the Supreme Court chambers, and -trgum',nts
on the application were adjourned for one week The petition
is on behaîf -o! coutract holders.

Kamlnlstlqula Power Companly.-The total gross earn-
ings for October xsere $29.883, as, c'mpared with approxi-
mately $3î,ooo during tbe corresponding priod o! 1913.

The total gross earnings for thîs year were $327,109 as
compared witb $302,741, or an increase o! approximately
$25,000, or 8.3 per cent. Early lu the year the dividend was
raised fromn 5 to 6 per cent. This called for an ad'ditional
dishursement of $î6,ooo. The capital of the compans' was
also increased by $2oo,ooo during the year and has ranked
for dividends since about March.

Lauronitide Company, LImItod.-The companiv 1', under-
stood to have completed arrangements for the sale in L.ondon
o! a block o! the bonds authorizcd under the new 'mnortgager
created last September. The amount is hctweeýn $1,5oo.ooo
teo $2,ooo,ooo. When the company sells theýse bonds, ab1out
$8ooooo will bc required for the retirement o!f bbc nid ise
There was as banik bnan Of $304,0o0 On Junle 3ot. 7114. repre-
scnting capital expenditure on tbc new bydrro eeti eco
ment, and there was further work ahead in thr an
connection.

British Columbia EloctrIlI RaIlwaY Company. Thei lritisb
Columbia Electric Railwav Company' records depesingco
ditions in that province, ncw work baviug t- bei pi),ospond,
andi a big reduction in population, Stockhoiders are toid
that they must be prepared for drasti reduction o!f dividends
in the future, owing to bhe war. There are critirs in London,
states a cable. who question whetbc'r tbe dlirriors, under
these circumstances. are doing the, proper thing in drassîng
upon reserves tu maintain the deferreti stock divîdend at
eîizbt Per cent. There is prettv certain tc, be considerable
critîcism at the annual meeting.

St Lawrence Fleur Mil CompanY.-The board o! dirc-
tors have declared a dividenti of 14 per cent., beingz tbe accu-
mulateti dividentis on the preferred shares up bu A-ugust ist,
1914. Of this amnount the sharehoiders have agreetýd tu take
ici per cent. in preferred stock, whichi will add over $>5o,o0o
to' the capital o! the companyv. This additional capital is re-
quired by the large increase'i'n the company's business.

In adddition to the 4 per cent. in cash now to be paiti to
-the shareholders, the directors expect te pav 3!~4 per cent.
^more in cash early i February. That Paymenb will liquidate
aIl dividends up to and including januars' 3yst, 1915, and the
waY wîli be cleared for regular quarteriy distributions, shouiti
'business continue satisfactory.

Alberta Paoiflo Craîn Company.-For the vecar endeti
'August î5th. the company showed net profits amroutifni to
$450,819, as compared with $322,326 tbe prevîous year. Out
o! the Profits fe'r the vear four quarteriy dividentis, at bbe
rate of 7. pet cent. per annum, have been' paid on the 12,500
issued and fully-paid cumulative preferreti shares; 8187,500
'bas been transferred to replacement account, brînging that

fund to $200 ' 00, and a dividcnd of $4 per slî,rv un tht'
14,000 Îssued and fully paid conmmon sIIares of the' com>afly,
wiîb a bonus, of $i per slî.re, lias, been dc ared.

Deducting these arnount',, a net surplus ariiouniîng to
$312,622 remajus t e i carri'd fo w ard to the t redit uf profit
and loss. Tlhis balasnce j, ror ilan 'oattiî ent t0 jXlX the
preferrcd dividcnd of 7 per cnt. lier annumn ,îîî a 01fl100f
dividiend Of 4 ptr cent, per annuni for two ycars.

International Milling COMPanY.--Th<. annual Staienent
of the International Milling Company for the year inided
August 31st last shows trading profits of $5i9,1 15 a.i
$498,836 the previous year. After dedutitng $4, l or
bond interest, this nul leave $475,135 available for dividends
on the preferred stock.

The common stocek issue of the company was increased
from $570,700 tb $Soooo in February of the rurent year,
w hen the ornpanv dec lared orut of suffplus a bî~klonus, of
40 per ceut, in addiîtion to a cash dividend o! 2ýS per cent.
After alluwing for a s ear's dividend on tlie pirefert d, ili the
Year ree, ntly closed, i here would be o halamu et uf *pproxi
matelv -$400,000 availahle for the corumon stocký.

the annual st.îtement ssiI show a surplus ut .tpproxi-
matelv in .oooo uurri'nt .î"sets. The corpans' also bas
$50.00ý0 more. ra-h un h.înd than notes payable. rFi om-
Panv 's tet il i ,s t', are. $ ,554,42.1. and iftrr ail ra * %mt nts
under profit ;rnd lhi- ic-mit the sur-plus at the end of the

The International MillingL Company bas two mills iu
Canada :înd three lu VT Ui1tedý States.

ln the past vea,.r >perau1ions at the Canadian plants were
slighîls' less profitalel, tian in 19131, but fair gains were
,hown hy the lUiîtcd States, milîs.

Western Canada Power Company.-The companty's hold-
ers of 5 per cent. foi tv-vea.r bonds are to mirert in L.oudon on
Deremnber 22nd to cçînsidt'r a modification in the termis of
the e'impany's fir"t uiorigage.

It is proposed lu gis'c the compiny power to crente. a fixed
first charge, ranking in prioritv over the bonds issued under
the first mortgage upun certain land and property in New
Westmrinster and lu certain districts of Blritish Columbia

lyiug to the suh of ib(- eompany's existing plant on Stave
River.

"The existiug first mortgage trust deed of the Western
Cainada Power Company is in terms ain open mortg'sge cov-
cring ail present and future acquired property of the corn-
panv", explained an officiaI of 11w (ompal)nv to the, Montreal

Gete"Tt i', trow prOpoýsrd, in order to> improve the se-
cslriitv and arkctaue of the first miiortgage bonds, to close
this first mnqrigage for the prersent at $6.ooo,ooo, ailowing an
ultimate incçrease to $tooooooo, as the net earnings increase,
aind :t the samei timr to rirlease fromn the mortgage certain
surulus Linds of IsLtht vatlue(, whicb( are not requircd for the
hyvdro cloctricrk o! th empn now undcr construction
ou 0ihe Stave liîver.

«'lu ic tbr,0i cunvi sho(uid in future years decide to
bilid ;anoth,.r ddiolpoehuson another site, it wii
bit pirmitted t) place ai seýparate first charge on any such
site, ihat may;ý be he(rea;fter acquired to cover the costs o! the
uew <Oustrtiction. The company has need to seli some of its
bonds toi mert its immediate requirements, and the pros-
peci puirchasers. in view of exisbing financiaI conditions,
ini5t upn i'in the first mortgage before making further
purebasesr o! the first bonds,."

The $î.t ooo,ooo to be raised by the further sale of bonds
svill probabhly take care o! aIl the compauv's finarciil rertuire-
menit, nexNt vefar. Mest of the machiners' for the third unit
basi bevrn bougiht and paid for and wiil bc inqtalled in the
ca1rIN part Of torîs. The fowrth unit mas' be instalied before
th, end of the year; that will depend on the demand for
powr,

Cnsidering the conditions which have existed on the
Coast, We-tern Canada Power Companv is undrstood to have
fared not badlv this vear. The demanýd front industrial com-
pani"s for po.wer b'as rot corne up to exunectatînns. but in
Othe- direction-, therr bas been progression. British Col-
umbia Fiectric, for instance, since Sptember ist iast, bas
been taking 5o per cent, more power than it did in the first
stage -o! the centracb. Ilowever, even in the case o! this con-
tract, conditions have. been adverse, as with business normal
t.rîtish Columbîa Fl'etr;c would probahis' bc~ takîng con-
'iiderabiv in excess of the minimumn provîded bv the contract.

Don't he a busiînes coward now. After the war, the
squaring process will he difficult.

Deoember iS, 1914-


