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hereafter the power of municipal councils to exempt property
of aay kind from taxation be conditional upon the by-law or
by-laws being first submitted to and receiving the assent of
the duly qualified ratepayers, as in the case of money by-laws.

13. That as regards the apportioning of the cost of
Bewers, sîdewalks, pavements and street openings, effeet be
given in such caes as outlined in our report under the bond-
ing "Local Irnprovements," believing that the suggestions
offered will resuit in an equitable distribution in such cases
of the charges in proportion to the benefits received.

Lands Sold for Taxes

14. That in connection with applications by municipal-
ities for tities to lands purchasqd at tax sales, the procedure
be siinplified, and the cost reduced in such cases in land
tities offices.

15. That the provisions of sections 129 and 144 of "The
Assessment Act" be amended so as to do away with suit and
distress for taxes in cases where the ow-ner of Iand'has a
titie thereto in fee simple.

16. That "The Succession Duties Act" be so amendcd as
to ensure greater revenues from larger estates.

17. (a) That we'approve of the following as being proper
sources of provincial revenue:-Corporation taxation, railway
taxation, succession duties tax, supplementary revenue tax,
uxnoccupied lands tax, automobile tax, the amusement tax.
(b) As regards the amusement tax, we recommend that this
forin of taxation be abolished so soon as the governinent sees
its way clear to substitute other sources of revenue to take
its place. (c) That the annual revenue from automobile
licenses be earmarked for expenditure upon roads constructed
under the provisions of the Good Ronds Act.

Investments4 and the Market
Shredded Wheat Gross Earnings Increased -- Laurentide Power Company's Income Reduced-
Shawinigan Power Earned 7.3 Per Cent. on Common Stock - Gain in Receipts of Mackay
Companies Offset by Higher Operating Expenses -William A. Rogers' Report Reflects Recovery

Dominion Power and Transmission Co.-At the annual
meeting of the comipany in Hamilton on Fýebiruary 1G,gos
earnings were reported as $3,477,38(; and operating exp)ensesý
$2,287,704. The surplus earnings were $700,7,50. Col. J1. R.
Moodie, president, said that the comipany expected to in-
crease its waepwrdevelopirient to 185,000 horse-power.
The following directors were re-elected: Sir John Gibson,
Col. J. R. Moodie, Jamnes Dixon, W. C. Rawkins, Lloyd Harris,
Char-les E. Neill, C. A. Birge, W. E. Pinn, Robert Hiobson
and John Dickenson.

Shiredded Wheat Co.-The financial statement of the
company just issued shows that gross earniiigs in its . ast
fiscal year exceeded $2,000,000 and the net $1,378,450. The
latter was an iincrease over the previous year of more than
$450.000. The. balance sheet shows a gain in cash of some
$22,000, a decrease of about $240,000 in the amnount invested
in eeecurities and a corresponding incrense ia the amnount in-
vested in subsidiary compsanies. The surplus shows a gain
of nearlY $470,000 as a resuit of the year's operationa. In-
vestinents in stock showed a decrease of nearly $250,000, as
compared wlth the. preeeding year, while investments in sub-
sidiairy comipanies increased over $250,000. Total assets ini
1919 were $11,691,207, as compared with $11,4:33,6;23 in 1918.
Reserves incriiased nearly $1oo,000 last year.

Shawinigan Water and Power Co.-The financial report
of the. company for 1919 bas just been is'aued, and shows
that earnlngs on the common stock of $20,000,000 amounted
to 7.3 per cent., as compared with earnings on the $16,342,500
commrron stock in the, preceding year of 8.8 per cent. Grosa
earnings increased about $100,000 te $3,727,045, expenses ia-
creased $10,000 te $1,296,187, leaving a balance s.fter depre-
clation and reduced bond intereqt of $1,473,743, as compared
with $1,410,093 in '1918. The. surplus after dividends and
reserves amouated te S12,841, which added te the. previeus
surplus of $17,710 brings preseat surplus up te $30,551.

The. balance sheet of the company shows that the. capital
stock lias been increased £rom $16,142,500 te $20,000,000.
The $3,582,900 notes have been retired, and there le a sliglit
increase in genieral reserves, including sinking fund reserves.
On the. assets aide of the balance aheet there la a amallin-
crease in property account, aIso ln the value of transmission
lises, machinery, etc., and accouaIs receivable are down over
$1,300,000 te $1,571,379, 'while the cash item lias increased by
$220,000 to $525,228- On the liabilities aide of the accouait,
acceunts payable are $220,000 lower at $730,224.

In spealdag of the financial position of the. company,,
President J. E. Aldred stated that beth note issues and th.,
entire issue oe debenture stock lias been retired, and that

the-re remnained outstntnding only the amounit of the newly
authorized bondl issue, and somnethîng less than $4,000,000
of the orýiginal ssu of first mnortgage bonds.

Mackay Comipaniee-The annual report of the comnpany
which was presented to shareholders at the annual meeting
at Boston this; week, siowe(d receipts of e5,0211,094, compared
with $4654Gin the previous year. This gain in revenue
wns idlmost entîrely off-set by higher operntîng expense,
which amnounted to $644,883, as agaiflet 30,2,Dividends
amnounting to $4,:155,988 were paid, compared with $4,388,671,
and the balance carried forward was $20,223, comipared with
$5,698. The balance-sheet shows total assets of $93,324,774,
compared with $93,3W4,551. [n accordance with the usual
customn of the comnpany, no details are given beyond the
statemnent that investmients comprise $93,294,192, and cash
$30.581 of the assets. The liabilities are: Preferred shares,
$50,000,000; comion shares, $41 ,380,400, both unchanged
from last year; and surplus, $1,944,;W14, compared with $1,..
9'24,151. A change bas been made in the trustees. The
Canadian trustees now are Lord Shaughnessy and Sir Ed-
înund Osler. It is understood that Sir Vincent Meredith
bas resigned..

Preaident Clarence Il. Mackay, in biis report, reviews
the relations between the Mac ky Comapanies and the United
States governutent wlth reference to the governiment opera-
tion of telegraph, cable and telephone systems during a part
of the year. The dispute ovrer the earnings of the telegraph
and telephone systeras lias been consldered closed, and the
comnpany dees not intend to report its cable earnings and
expenses.

Ritz-Carlton Hotel Co., Ltd.-At the annual meeting of
the company in Montreal, President Chas. R. Hosnier, in
hie address te shareholders said-

"The. improvement ini the receipts of the hotel, whicb
started at the time of the. declaration of the armistice, con-
tinued throughout the current year, and,,althougli the cost
of conducting the business in every department was largely
increaued, the net results mnust be consîdered satisfactory.
Your directors, believing that the hotel was flrmly established
on a paying basis, entered into negotiations with the holdera
of the first and second mortgage bonds, the interest upon
whese securities has not been paid for some years, resui1tiiig
in an agreement being made by which the. holders of the first
mortgage bonds of the coimpnny would receive second m~ort-
gage bonds te cover finterest on their securities froin tii.
lst of December, 1913, to the 3Otli November, 1918, and a
cash payment to cover the interest due on the. lst June, 1919,
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