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paper produots, with the exception of newsprint paper, the
clemand for which was the first te recover frein the effects
of the. changed world position. Readjustinenot ta a peace
basis in the miarket for other pulp and paper products bas
been slower, and it was only in the last two months of thie
periodi that trade approached a normal condition.

The statement continues: "Under the cir6umstances, the~
earnings staternent, showing, as it dees, the, commo~n divi-
dend earned nearly twice ever, may be considered a satis-
factory indication of the company's earning power under
adv~erse conditions. The, resuits were dule largely to the.
dlersified nature of the company's activities and the. tact
that you now have a markiet for practically aIl of yotir partly
fmlmahed produets within the. company itseif, thie greater part
of your total output being finished products.Y

Kerr Lake Miaes, Ltd.-It has been decided te rediice
the capital stock from $3,000,000 te $2,400,000 by reducing
the. par value of eadi share, of which there are 600,000, trom
$5 te $4. A meeting of the. shareiiolders is to b. held at the
conipany's offce in New Yorkc on August let te cenllrm a
by-law te this off oct which bas been adopted by the. board
of directors. This change is being made ini vlow of the. de-
pletien ot the. mines. A payniont et $600,000, wich lias been
receiv84 frein the. Kerr Lake Minlng Co., Ltd., is consldered
,as on account ef capital rather than .arimags.

Porcupine Crown Mines.-At a meeting of the directors
of the. Thempson-Krist Company on July 16th, the. proposal
miade by the. Percupine Crown Company for a morger ef tiie
twe mines was disciissed. While no action was talcen regard-
iing the. offe ofe the Percupine Crow2i, iiegotiations ar pro-
ceeding. The. Porcupine Crown propoed te ferni a Iiew com..
pany te be capitalized at $3,000,000, and te allot $2,000,000
of the. stock te Poreupine Crown shareholders and $500,000
te bolders of Thempsen-Krist, leaving $500,000 as treasury
stock. Theinpson-Krist directors belleve that the. terms
should b. mere goneroe.

RSCENT FI1RES

Large F~ires this Week at Granm, Ait..; Winipeg, Mani.,
and Wyaiark, Sask.

C~algary, Mta.-Jzly 11-Tii. Tuxedo Çeffee and fipice
Mille, own.d by W. Georgeson, were burned. The. loss lu cev-
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