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CorpVoration Finance
Bell Telephone Case Presented at Ottawa-Canada, Bread Has Good Year-Net Profits of
Interprovlncial Brick Company Increased-Encouraging Outlook for Canadian Locomotive

Canada Foundries and Forgings Co.-A circular was is-
suedI by the president on Septemiber 21, in regard to the sale

~of the Delaney Forge and Iron CJo., the com-pany's Buffalo
subsidiary, reading as follows-

"The directors have no hesitatiori in recomimending
raitificed.ion of the by-law authorizing sale of the stock of
Delaney Forge ind Tron Co., which bas been held by your
comipany since 1917. The investment lias been a profitable
one for your coxnpany, but in the opinion of the directors,
the timne lias now arrived when the funds represented by this
inve tinent eau be- more advantageously employed it' develop-
ing the comnpanjy'q Canadian enterprises. The price received
for the Delaney stock is a favorable one, and will show a
good advanee on the original cost.Y

Canada Bread Co.-Figures of operations during the
Year endjed June 30, 192D, indicate that the comupany en-
joyed a auceessful year. PJreuldent Mark Bredin in his re-
port points ont that last vear was a banner one in rezard

SepteniFer 16, whün a by-law was passed, and the following
boaiird of directors elected: A. Jarvis, Robert Hlobson, War-
ren,: Y. Siper, John L. Whiting, Jamnes Carruthers, M. J.
llaney and F. G. Wallace.

At a subsequent meeting of the board of directora, the
executive officers for the coming year were appointed: F. G.
Wallace, president; John L. Whiting, vice-president; A.
Jarvis, chairMan of the board; J. HI. Birkett, treasurer. Win.
Hlarty, Jr., snd Wm. Casey were elected to the board-Mr.
Cas-y as one of the vice-presidents and Mr. Harty as
secretary.

'I le comipany, at the present tire, is working to full
cnpacity, with sufficient orders on hand to mun it for several
mionths, and as the Canadian ralroads will require ail the
mnotive powýer they can procure for several years to corne,
the future outlook for the conipany is miost encouraging.

(jueb)ec Railway, Light, Heat and Power Co., Ltd-
Shareholders are now ini re<celpt of the detailed report of the
company's operations during the year ended June 30, 1920.
The report, which has been covered largely in these colmua
pre-viously, shows that gross earnings inecased nearly $300,..
000 during the year, but owlng to high operating expenses
net earningýs were slightly reduced. The balance at the
credit of the surplus account was $582,705, as compared
ilth $682,464 at the e2nd of the previous year.

The balance sheet, which bas been given in these
colunins previously, shows the company to be in a stronger
financial position. Total assets are nlow $24,736,033, wivhle
st year the figure was $24,555,029. Cash on liand and in


