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TORONTO AND ELECTRIC COMPANY DEAL

Report of Manager Couzens is Favorable to the Proposed
Purchase

Manager H. 1-. Couzens of the Toronto hydro-electric
commission, has submitted his report on the proposeci pur-
chase of the Toronto Electric Liglit Company's property,
etc., by the city of Toronto, in connection with the suggested
acquisition of tlic Railway Company. The report favors the
purchase by the civic authorities.

Mr. Couzens says that anly soute of the economies re-
sulting f ront amalgamation can be estimated. Leaving out
1'other very definite and tangible perpetual savings" that he
cannot put in figures, lie estimates tuie assessable economies
at $30Q,0OO a year, cumulative and perpetual. These savings
would take care of a debt of $3,250,000 and pay it off in 3o
years, and- hence Mr. Couzens deduces that the price asked
by the company for its franchise is entirely reasonable. By
the Ross report the company's physical assets were valued
at $6,132,754, leaving the difference of *1,867,246 as f ran~-
chise value.

"In the event of it being decided to effect the consolida-
tion,"1 Mr. Couzens suggests that "the whole business of the
Toronto~ Electric Liglit Company, including that outsîde the.
City limita, b. secured at the. samte time."

Sateguarding Power Supp4Y.
Safeguarding an uninterrupted suppiy of power is deemed

of paramounit importance. The company's steam reserve
plant has a capacity of 11,500 kilowatts, while the construc-
tion of a to.ooo-kilowatt st.am reserve is being considered
bj the hydro system. Neither of these, independently, could
carry cîther systetm'5 maximum load in the event of'a break-
down on the Niagara lines, but the two together could assume
the whoie tond of either system. Thus, under an amnalga-
mation, if one Niagara fine broke down there aieed be no in-
terruption, the combined uystema being served by the steamn
reserve and the other Niagara line. Mr. Couzens also thinks
it would b. feasible ta provide for couping together the. txa
generating systems at the. faits, so that power from bath gen-
erators could, lin an emtergency, be sent to Toronto over one
transmission uine.

He figures on securing the first fruits of consolidation
with the hydro in f rom 12 to i8 months. And after consoli-
dation is effeCted, hie says, "1ail savings are perpetual and
progressive, whereas any costs that may be placedl on the con-
solidated undertaking ta, caver interest and sinking fund on
the difference between the. purchase price and the value ta
the consolidated system, continue only for a limîted period of
time."

Cov.red by Future Savingo,
Mr. Couzens also says :-"At the end of »0 years the. City

will not only have paid for the assets of the Company, but,
due to the. depreciation ailowance, will be in possession of a
new plant and an accumnulating fund calculated on a basis
of purchasing a similar plant of equal capacity at the end of
the. usefutl hfe of the new plant." Elsewhere, hÎs comnment is,
"The increased capital expenditure reQuired front timte ta
tÎme in order gradually to brinz the two separate sciiemes,
as they extend for some years ta corne, into ane definite un-
dertaking. should be amaply covered 1w the future savings
arising directly f rom consolidation, after providing for al
other charges."

No account bas been taken by Mr. Couzens of 'what he
termns l'aesthetic problemas and sentimental considerations,'
but h. points out that the control of the entire situation,
1"whereby the. best engineering schemne can be adopted with-
outregard to the question of expediency, which is insepar-
ably associated with present conditions," would be an invalu-
able factor for betterment.

COBALT ORE SHIPUENTS

The following are the shipmnents of ore. ini votnds, froin
Cobalt Station, for the weelc ended November 21St, 11:
McKinley.Darragh-Savage Mine. 6&t.410: Dominion Reductioli
Comnpany, M4,500, Cobalt Cornet Mine, 75, îý8 Rizht-of-WOY
Mine, 80,520; Petersaon Lake S. C. Mine, (Seneca Sulerior
ore), 7934 Cobalt Lake Minincz Coinpanv, 103,570; Cobalt
Townsite Mine, 326,700, Penn-Canadiar Mine. 137-560' La
Rose Mines, 247.20W, total, t,177,932. The! total shipments
since janizary îst are now .16.226;436 poundS. or r8,iii tans.

TIn 1904 the. c;nmP Produced Y58 tons, valued at $316,217*,
in2 1905, 2,144, vahiied at $1,417,106; inii :96, 5.83;ç tons: i
19017, 4,850 tons;, in 1008, 79,360 tons; ini 190, 2 0,041 tonis;
l6 19.10, 34,041 tons, in lt r9i, 25,o89 tons; i 1912, 21,509

CO-OPERATIVE ELEVATORS PROFII

Saskatchewani Company lias Chain of Neari
llundred Elevators

Profits amounting ta $167,927 are shown in thq
statement of the Saskatchewan Co-operative Elcvat
pany, Limited.

The. profit and ioss account show s that the revenu
year totals $600,923.61, while the expenses total -$42
The largest item on the debit side of the account
942.76, representing station expenses and supervisior
office salaries accounit for $47,186.04, interest on loo
7M.67, while $31,349.88 is allowed for depreciation
vators, office furniture and fuxtures. Commissions
during the. year total $io3,o4î.gg, grain accouu
'brought in a revenue of $33ý4,io6.44, storing and
charges $ 163,685.18.
Assiste Nsarly Millon end Thre-Quarters.

The. assets of the. company, as indicated in the. s
total $1 ,709,487. 57; the elevators alone representiag
928.87 of this total. 0f the share capital of $2,cm.oot
122d, $1,514,350 has been subscribed, and of this $2
has been paid. The boan fromn the Saskatchewan
ment, inclusive cf înterest, totals $1,205,843.44.

It was also decided at the annual meeting to E
dividend on the. paid-up capital of 8 per cent., and ini
to this a portion of profits ta the extent of $3 a h
appiied ta the increase of paid-up capital of each sha

Mr. J. A. Maharg is president cf the Company
efforts, together with Mr. C. A. Dunnirrg's effcienit
ment have had much ta do in achieving .these resujt:

g« The problem, of financing a rapidlY.growîing
with such a small paid-up capital has aiways been the.
problemt confrontink the. directors," states their rer
adds :-"1A review of the financîal history of the. cont,
gîv. our shareholders an idea of the great impoi
keeping aur financial position and requirements a
mmnd.
Borrowed fr@m Bank*i.

"Practically ail the. noney used for purvhas
handling grain must be borrowed fromt banks, and
b. bosne in mind that aur requirements have increa
haîf a million dollars in îgx î ta two millionint:
1913ý wili probably reach 25% million dollarsThe
of financing can b. readihy understood when the, f
figures are compared with the amount of Paidu
shown in the. balance sheet, which does flot exceed
dred and fifty tiiousand dollars. 0f course eacb
flpanciai success experienced by the. campalry ad(
financial, standing and places it in a stronger positio
trol the. grain trade of the province in the interest 0.
mers."

During the year which closed on JulY 31st,
bushels of grain were handled by the. elevators,
bushels of which were purchased by the company ai
395 bushels special binned for farmers, the. nurnbe
vators'operated heing 137. The commission depai
the. Company at Winnipeg Landled 8,1,3 buSheIa
OU Comm~ission, and alsa sold for the elevator de
4,246,649 bushels of the company's purchased grain

"The. construction department this year erectec
elevators. and has also undertaken the remodelling
of the purchased elevators.

The support accorded the system is indicated b,
Iowing receipts.-3% million bushels with 46 cé
1911, 13 millions with 137 eleVators in 1 912, and u
in 1913, with z92 elevators aperating, over 133
bushels, wiiich, indicates that a higiier'average pe
will b. recarded this year then ever before.

INT!ESETINC VOLUME ON

Giffen's Statistics is a comprehensiv,
known world authority, and dels wltl
objects of statistical -records. The chat
laticu, Governrnent, MaLnufacturing, Rail
otiier returns. Thre construction of tai1eý

Tndeed, the. book is, as its autiior ý
of the principal facts established in
tics and of the. principal controversies &
the different branches of statistics bavE
Cuss."P

Statlstics, i8<)8-îqo.-By the. late
$3.50. Macmiillan Company of Canada, 1


