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INV.ESTMENTS AND TUE M1ARKET

Hloward Smith P'aper lncreaning Capital--K. and S. Fire
Stock Offering-British Interest ini Dominion Steel-

Canadian Car Co. Presents Satisfactory Report

Western Canada Fleur Mills Ce., Ltd.-The announce-
ment bas been made of a 1Q per cent. bonus in Victory bonds
ta shareholders ini addition te the regular 8 per cent. dlvi-
dend. The new bonus will b.e ta shareholders of record of
November lst.

Federal Zinc and Lead Co., Ltd.-An offering in being
mnade af an issue of $500,000 treasury stock at $4 per share,
the. par valute being $5 pier shatre, The. authorized capital ef
the company is 83,000,000. The issue is for the. purpose of
completing the equipseent ef the company's property for
mnlnng, mniling and smelting, and to provide transportation
facilities between the company's mines and the neareat towin
wltii rail and water facilities for siuping its producta. No
portian o! the preceedai wiil be used ta defray the expenses
i thie development work to date, which is now advanced ta

the point where commerina production only awaits the equip-
ment named ahove.

Howard Smith Paper Mutas, Ltd.-Shareholders of the
compnny are in receipt af circuler stating thnt the direc-
tors of the company decided at a recent meeting to increase
the. cammyon stock capitalizatian of ýthe enterprise tram the
present total af $1,162,500 to $1,250,000. Tiie additionai $87,-
500 par value af the. stock is offered at par~ ta shareheiders
of record af November 29tii noxt in the proportion af one
sbare of new for cvery 13 2-7 shares of old stock iield. Frac-
tional shares will net b.e issucd, subscriptions for full shares
only being l'lied Te right te subscribe for the new
shares will expire at the close ef business on Dcýcembýr l3thi
next, with payment in full a week Inter.

Tiie Toronto Paper Co., recently acquired by the Howard
Smith cempany, bas a sulphite miii ef 20 tons per day capa-
clty. This la being lncrcnsed hy the, new owners ta 30 tons,
per day. The. sane intereats, it la understeed, have aima
acquired valuahie tinber limita, with salvmills, etc., con-
taining over 500,000 corda o! pulpwaod, or sufficient te supply
thie company's needs for over twenty years. These valuable
acquisitions make the, coinpnny self-contained. The, capacity
of the. camblned cempanies la now 154,000 pounds per day
of wrlting, boeok and ledgcr paliers.

K., and S. Tire and Ruhber Goods, Ltd.-An off ering et
$600,000 7 per cent. cumulative pnrtlcipating pre!.rred shares
of the. company lu belng made by a Toronto syndicat., cein-
priing Ri-hardson, Sheppard and Thorburn, Ltd., Reiner,
Walsh and Co., Camopbell, Tiiompson and Co. and the. Federal
Finance Corporation, Ltd., nt pair. Wltii each 7 per cent.
8hare the purchnser wili recelve n bonus of one abare of
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1918419. 1917-18.
Combined profits............ ...... $2,993,471 $4,617,391
Deduet......»......................568,718 711,563
Profits before interest.... ...... 2,414,752 3,905,827
Bond interest ........... 493,910 507,305
In.terest on bank loans..............43207 145,913
Year's profits subjeet to government tax 1,887,635 3,252,609
Dividende an preferred stock .... 656,250 262,500
Surplus after deductions shown .. .1,231,385 2,990,109
Previons surplus.................. 5,830,172 2,840,063
Total surplus subject to goverument tax 7,061,556 5,830,172

The result of 4the year's business was to increase the
working capital of the campany from. 49,109,984 to $10,363,-
976, representing an improvement of $1,344,012.

In his report to shareholders, Mr. W. W. Butler said:
"After chargîng earnings with the cont of maintenance of
ail plants as weli as the customary depreciation, and after
making due provision for contingencies of the nature of bad
debts, rebuilding furnaces, etc., also writing down inventories
held at war tire prices, to preserit market basis, there re-
mains a profit of $1,887,634. Having regard especially to
the tact 'tbat the year under review represents a transition
period-from wnr to peace--your directors consider that
the results are satistactory.

"R1eference was made in the lant report to the adjust.
ment of certain clainis in connection with the Russian shel
contracts. Since then, furtiier adjustments have been made
te the extent that settiement of this particular matter bas
been considerahly advanced.

"So far as the orders situation is concerned, the coin-
pany han orders on band which wiil carry it into next year,
but, as miglit bc expected, the. outlook i. somewhat uncu..
tain. Your directors, however, are hopeful of securing
euough business ta insure a reasonably full operation af the
main plants over the next fiscal year.

"Your directera have to point out that paynient of the.
divldends in question miust be dictated entirely by the con-
ditions confronting your undertakings from time ta turne.
They are of the. opinion thnt it is moat necessary, especlally
in these tines, to pursue a conservative policY, pnrticulariy
havlng in mind that war taxes are as yet undetermined and
unpaid, and that periods may have to hoe faced ln which huai-.
nesu may bie more or les. scanty, and durlng which thie cash
resources of the campnny niay have te b.e drawn upon."

Dominion Steel Corporation.-Confirmation te the report
last week thnt the Dominion Iron and Steel Co. will seil te
a London syndicat. composed of proniinent British financiaI
and business men 50,000 shares of the. common stock of the
Steel corporation was given by Col. Grant Merden in Lon-
don, Eng., this week. The shares are ta b.e new stock which
the Iron and Steel Co. wlll acquire fromn the parent corpora-
tion, and will not affect in. any manner the 50,000 unr.e
which are held by the. subsidiary coinpany in its treasury.
The. price ta b. paid is $70 per share.

Col. Morden in comlug ta Canada himseif next montb,
brlngiag engineering experts wlth hlmi te advise concerning
reconstruction of the. company. He stated tint ten to fifteen
million dollars is required te put the. plant straight, and,
wlth the financiai baclcing now secured, the company has a
brlght future hefore it,

Names mentloned in coanection with the. deal are: Vie..
count Furnes., 8ir Wm. Beardinore, Sir Trevor Dnwson, Sir
H. McGowan, Benjamin Talbot and Henry Steel, chairman
of the. United Steel Companies, of Shieffield.

It is stated authorltatlveiy thnt the purchase of the. Do-.
minion Steel Co. la merely the first operation lu a merle. of
widespread amalgamations inCanada invelving campantes
wlth a total capitalisation lu the. neighheniiood af 8400,000,-.
000. Coal, steel, ahipbulldlng and shippjng companlos are
included, each feedlng the. business ef thie rest. Most af the
uew capital in prevlded by British financial men, wiio laves.
tlgated the. psulbliltles during the past six nionthu, and who
are now entering the project prepared to make the, ludustry
eue of the biggeat on the Anierican continent.
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