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CorpF*oration Finance
Laeof the Woods MifiIng Profits Lower, but Position is Strengthened-Spanish River

Common Piaeed on Seven Per Cent. Dividend Basis-Ford Motor of Canada Earns
Sixty-Seven Per Cent. on Capital-Lower Tonnage but Higher Profits for Hollinger

Porto Rico Railways Co., Ltd.-The following is a corn-
itive statement of earnings of the com-pany for the
ith of August, 1920:-

1919.
Gross .... 95,861
Net .. ~....... 41,335

For eight montiis:
Gross ...... 750,:327
Net........285,424

1920.
$1192

48,G68

Increase.
$ 23,370

7,333

9 06, 257 153,929
350,285 f14,860

Ottawa Electrlc Railway.-Tiie Board o! Control of the
of Ottawa has reeô-mmnended tii tiie city counicil that a

i-scit, b. held in January next, at which property holders
vote wiietiier or not to acquire the, railway at a price

)e fiioed by arbitration. If the reconinwndation is ap-
,ed tihe board will obtain a valuation o! the. property and
tS of the. railway before ýiie vote is taoen. Fiaily, if
ratepayers approve, the. city wlll go te the I.gislatuire for
er te borrew the. necesary amount of money te be in-
ed in the iind.rtaklniz.
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BareIona Traction, Liglit
in the. net earnings o! the, corn]
Iowest inonthly increase regis
continuunceý o! the latborý trei
record o! gross and net earnii
fiscal year, together with the
follows:-

Marcii
April
May
Juiie
July
August

ing was of a routine character, about 90 per cent. of the
outstanding common and preferred stock being represented,
mostly by proxy. The. former directors were re-elected and
subsequently the following olficers were elected: President,
G. H. Mead; vice-presidents, P. B. Wilson and Thos. Gibson;
secretary, J. G. Gibson; and treasurer, A. H. Chitty. Follow-
ing the. meeting President Mead, discussing the possibilities
of supply catching up on demand, said that none could tell
when that would take place, or wiiat further failing off in
general business was Iikely. If anything like the. normal
demand continued, it would be some time hefore the demand
for paper products was equalled by the supply. The coin-
pany's entire output is now be]ng marlceted at one price.

»Replying to a vote of thanks, President Mead said: "The
company has been conservatively dealt with at all times and
rather with the. thought in mind of permanency than of any
tempbrary value whicii might accrue tW the benefit of the.
security holders, and we hope we have buit firmly enough
te make the company a lasting property.»

Lake of the, Woods MiIling Co.-Total profits earned by
the company, according to the financial statemexit for the,
year ended August 31, 1920, which was made public to-day,
arnounted to $732,232, compared with $756,616 a year ago,
and $857,914 in the. 1917418 porlod. AftWr the paynxent of
the. bond interest and dividexjd disbursements among pro-
ferred shareholders, which showed no variation from the.
previaus year, ther, reniained a balance applicable We the.
junior securities of the. company, before the. wrlting off of
the. usual $100,000 frein property and goodwiil aceounts, of
$573,222, against $597,616 a year ago, and $698,914 in the.
preceding period. Allowlng for the, Increase in the common
stock capitalization .ffocted during the year, the. year's results
were equivalent to approxlmatel ' 23.4 per cent. on the shares,
compaied We 28.5 per cent. last year, and U3.3 per cent. in
1918. After all deduetions, whleii ineluded payments te corn-
mon shareholders of $294,000 unoiiênged from the. previous
year, there remained a surplus of $179,222 to carry ita the.
accounts of thie current year. binging the, balance remaining
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1,767,918
1,767,311
1,618,187
1,570,414
1,716,904
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Net ic.
(pesetas)

7,54,489
,82,874
628,785
488,939
451,773
463,834
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