
isfactory year. Tfli iuipossibility of ubtaining prom:
livery of materials greatly restricted the output. T]
perience gained iii the production of a foreign type

- and the mucli higher prices at which recent orders were
will, it is conxfideratly expected, mnake the presenit year's
atioja show a satisfactory profit.

ý-cl "The bank adIvances and bills payable are abno
lie high. This is due tu the large increase ia business and i~
is, than offset by increased inventories ond byv lans to tht
ilO eru Car Company, Limited, tu enahie thcim to flnanc
Mi tracts on hand.

)n, -The orders for steel prodwcts on the company's
IS, a: the pie-sent time is equal tO 74 pVr cent, of laIst year'.
iu- mnents and is sufficient tQ keep the plant f ullY employ
ils the ne-xt six months, and there is vcry; prospect thý
0.,- condition will prevail during the entire year."

Under the capable rnmngement of Colonel Thon
Cantlev. Scotia's operations during thec paýst two year
attained large p)ropo)rtions. As a source of muniitions 1

jid EMpire, thle -oznpany-'s efficiency lis been proven ani
xr f actor in suply1ing the detuand for steel for reconsti
,,t after the wNar, itý strong position isrcoied


