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Investments and the Market
Winnipeg Railway Valuation Lowered $9,000,000 by tYtilities Commission-
fgh Operating Expenses Cau.se flerline in C.P.R. Net -Good Showing by

Montreal Pom-er-Export Traite of Brandirain-Henderson Making Advance

Port fHope "8anitiLrV MNanwfacturlng C.41-Thi. annual
8tatenit of the comipan)y for the yeur ended January 1sut,
1920, shows a net protit Of *79,11L Current asmets of the
coinpany ariounit to $302.83-1. ikni current Iiablliti.s, $71.116.
Reserves, ilicudilig inicomle war tax" 4and other conltingencles,
amiounits te 8,68

Winnilpeg Street Uailway Co. -Accordinig to the report
made by the, Pubelic Utilities Commission1 be'foreComs
sioner MaciiDonaId in the. street car tare case, tiie vaination
of the. conipanry lu placd i; t ,2326 E. Anderson, K.C.,
cournsel for the- conipany, claimiei that therv should b. add
to this anioni approxiimately $1,000,000 for undoItr-valiatloni
and $8,000,000 for ItanigibleVs, uUCh as wonking capital, golng
value, proporty worni out; and deutroyed, amil increaise in land
values amwi frnichise ]aus n ill, the icompany clalnied a
total valuation of $29,000,000W

Canadian Niagara Plower Co. At tie nnual netlng
of tiie Canadiani Niagzara Power Ca. and the. Niagara Falls
Power Co, at Niaigara Fial1u, Ont., oi MIarchi *2fOt, the, niemi-
bers of the. respective boàards wang re-.elccted. Tiiey are as
follows: Canadian Niagara-Plreidi(,t A. MNliro Gnonr;
gZenoral maniager, Pauil A. Scolkp;v -rudnWin.
H. Brouse; serretatry, F. L_ flrda*n: treasurer. W. Paxton
Little. Niagara Falls Pewer Co.- Chiirnian of dirocýtors,
Jacoe 1_Sholko prvsidenit, Paul A. Schoellkopif; vice-
proaldent, C. Pl. Hlugo a!elkp;vcopuiei nd gen-
oral ceuiisel, Mforris Kahnii, Jun.; secretary, Froderlck I.,
Lovelace; troasurrr, NW. l'>axtonr Littl.

Aîueu.Hloiden-MNcC'ready, [Ad.- The annural mneetingr of
the. comipaniy was heid in Mfontreal on Marc-(-i 2Stii Iaat, and,
wltb two ecpistii. board of drcoswax re-electéd.
W. 8,.gad fOrm.nt-ly chIiotf chem1iit Ofthe. Canadgliant
Consolldatedg Rtub)i4er Co., n'a.? added to the. bourd, and Lieutl-
Col. C. W. MrLean wax certedl te) f11 the vacanicy caused
by. the. retircemenrt of Shirley Ogilvi.

Tii. annual report wam rend amil approved, ami durlng
the. meetinig tii. president, T. Il. IZeiler, sltited thièt the. tire
tactony ai; Kitehenen was in opvration, the. tire exhibit nt
thé. inectng lng one of the. tirai; inantiufiaturedc by the. er-
P8fl7, Atter adjourtnnfent, th(, soqhldlerat nui, a tour of
inapection of the, extenlons to the. Montreal facteny, wiW
la belng equipped i;o produce nxubber and canvam footvocan,
automnobile tubes, waterproofed faies, etcv.

Pacifie RaIwaay- Net earnlangs of tue comnpan>
1920, accordlng te the montiily statenit jus«

amnotutedl te $713,873, wbliih fi gure lu $26721
A1 reported ln the corres4ponidlng tnonth a year
ceipts trorm opmnation lu thi. moni;i er. tii
li ever reportod by the. company lu aay Fet,
ta existence, the. gain lu ti neýsici belar1
$000 oven the figures ton tii. sanie perlod irn
cw $4,000,000 i eeu of iii... for Ymbrury
gZ sapeus., en the otiier baud, inretu b%
the. nonuii, brtnglng about the. poonen exhibli
the. period Thi e t woking eosts to grs>
ie Period stoo ai 9473 penrcent., against-91A.1i
ebnuary, 19, vii for the. tn'o expir. monthu
t ralendar year the.rateon'as 95.27 per ceai.
h 89,48 per reut. in tii. corrempondini penIod

inst yean.

Montreal LIlcht, Heat a
the. eornpany repented gros
$11,556SS in the. sane moi

of $17,244. Net earnings amounted to $538,655, as againsi
$536,063, a gain of $2,592, and the. surplus, atter chargez,
n'as $448,496, againast $445,294. For the. months of December
and Janiuany.ý, the total gnos amounted to $2,026.133, up froin
$1,951,201, a gain of $74,932. The. net earnings n'en.*106
619, as compared n'ith $1,041,447, or a gain of $25,172, and
the surplus, afto charges, n'as 86,501, agains; $859,827,
an increase of $26,674. The. net Februany statemient n'ill, it
i. oapected, show an pven larger increase than the. twu
pnevious mionths.

Decemnben, lanuary ami Februany are negarded as big
miortha for consumption ef gas ami electric light, owlng ta
tiie short days, but cout of ceaI and othen produets iiad tiie
effect et lowýering the. net earnings. In vien' of this tact,
iiowever, the siiowing the. cornipany lu considered ta b. an
excoeptional one.

Western Power Co. of Canada.-The annual report of the.
conipany shows that op.rating revenues ln 1919 wvere $472,-
5212, as vinred n'lth $448,709 in 1918, an increase uf about
5.0 per cent. Opersi;ing expenses for the yean amounted ta
$185,488, an irceos.et f22,067, or 13.50 per cent. oven 1918.
Tii. chiet causes of the. Increase n'ere higiien wages and taxes,
excliange oa transfers of founds to Nen' York to pay firai
mortgrage bond and debenture coupons and large appropria-
tions for maintenance and depreclation. Non-operatlng
nevoniues decreaised $5,943 and gnoss income decreased $4,198,
or 1,43: pier cent. Durlng tue ymar $39,814 n'as expended for
construction, the meut important itemu b.lng extensions to
the, trarnmuslon an4 distribution systemus te supply pow'er te
nev euutomers.

Total assets areý $12,687,536, o! wblch $11,233,492 la pro-
psrty account, capital llabillties are $5,850,000, and tunded
doit $G,500,000.ý

Tii. comipany eperateu in Vancouver and district states,
and becauge of the. reduction of the. ameunt of power supplied
ta tie Britlih Colmbia Electrie Railn'ay, Ltd., necessltpt.d
by a uerlod of lon' water in Stavp Lak. ln Otob-er and No-
voember, tii. revenue frein thnt source vas about une per cent.
legs than duning the. precedlug year, wii the increase in
commercial lighiitng sales van allghtly greater than the, de-

c ia n l commercial paver sanlga.

Steel Co. or Canada, Ltd.-The annual statement of the
eeiapany fer 1919 8hows gnos profit.8 of $4,000,940, as com-
pared with $537,120 in 1918 and* $ ,04,18 ln 1917. The.

necmsiy i boh te ltte yers f mkin alovances fon
ti. excess ceai et construction ot coke ovens and other
plant due te warcion s d4 net exisi last yean, tins
renderlng the. shen'lng in the vay ot grosa eanngs at weli
up te the levolsi of the. baut necord reaced by the. company
in tis respect. Atter allovanc. va. made in the 1918 and
1917 statements for tii... vritigs off, ther. nexnalned a

liliipa vi-l £ROr of xq* 2 - .i.A ir f1ýA ,wa¶,in, i 4
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