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e comnpany on its feeýt Ly Mir M, Li>.c,, -eer sin,~ -e n,~
arge, of the propô[erty in 0Octobeýr, 1917.

It has heen decided by thecit ounclapa h
der of the commiiisSion.

Lake Superior Coprto.Astatemieit o! the tinancuial
anding of the omayssubsiiie(s for the year ended
Lne 3ýOth last has jus:t bven issued and shiows neIt earin-llgs

mn operations, excludinlg the Algomna Centrai and 11udson)
ày Railway, at 37213 as -omipared with m54154i
e prenious year. WV_ H. Cunningham, president, in his
port gives the reason for thev decline. -Operations of the
eel plant for the fiscal year," he saye, "conitiniued through-
it te first quarter at below 50 per cenit. caipacity on accuunt
scarcity of new ordere, and subsequuently until April were

rlously curtailed, nlotwithstanding heavy orders on hand
loked in Novemiber and Decemiber. The âiniter was un-
.ually severe, and operations wvere serioiusly hamipered by
!avy snowfaills and extrennely cold weather. These condi-
miâ affected our own transportation facilities, and interfered
ith ship.mentm byv rendering it impossible at timies for the
flways to supply sufficient cars. Sickness -,as very preva-
ntt during the. winter, at one time 20 lier cent. of the. operat-
g force being absent fromn this cause. Not until the last
i.xter was the plant able to operate approximiately tu

»lsbursenients fromn the net earnings of the I*ke Su-
ýrir Corporation show sone changea fromi the prevýions
uar. The swn of $1,315,522 was taken for intereet on bonds

subsidiary cojapanles, on bank and other advances and
41ul, compared with $1,235,710 in 1919. For general de-

-elation and loases the sumn was $1,024,964 as against $1,-
oooo, while for depletion and depreciation of niining pro-
grties and quarries there was allowed $88,898 as against
24,463. Last year, however, $365,000 wam reserved ügait
ga>,ausl cosl of new plant and equipmnent, and $260,000 for
preciation, renewal3, etc., of special assola. This year the
[m of -$2,592,227 is carried forward by ail comipanies as
:inst $1,589,388, the dividend to Lake Superior Corporation
Ïng, however, ouly $180,000 this year, eempared with $1,-
4,00 bout year. The balance sheet of the. Lake Superior
)rporation shows total assets of $49,,305,22-4, against $50,-
,2101, the. reduction helng practically accoumted for on lhe
le item of investinents and securities.

The stalement of the Algonia Steel Corporation, the
rppy's principal mubsidiary, shows net earnings from

lrtosand other profits of $3,147î,69-1, and dividendu fromi
biires of $500,000, or $3,647,694, against net earnlings

omoperations in the. previous year of $5,35,32.Deue-
)oshow little change, except the reserve for general de-

ecain la $1,000,000, lnstead of $1,500,000 in 1919, -ile
,4 dvidendu paid on preference aniounted to $175,000, coi-
idwlth $1,050,000 paid li the. previons year. The balance
ridfprward iu $2,793,444 as againsl $1,433,875. Dm1i-

n re now la arrears frein March 31st, 1916, antI incomle
lbuies profils taxes fromi June 30th, 1917. Carrent

sesfr the Algonia Steel Corporation are $13,484,878,
mprdwlth $13,834,842, whule car-rent liabillties are$4-

3,3,against 82,449,790.
SaihRiver Puip and Paper, Ltd.-Ever ince the ini-

ovme t srted li the. ptlp and paper industry,
mins iver has given principal attention to rounding out
1 it unertkinga and in this way place itsel! in a posij-

mntore. any conditions that mnight arise. O! eqlual i-
ttne t th sharehOlders hou been the haproveiflent in the

jacalpsition. 411 deferred obligations bave beenclad
ryby the setlement of ail arrears o! dividendq on the

eerdstock. At the sanie time the. conpanlY has been
,l obuild up a worbting capital o! over $6,500,000, as rýe-

eetdby current assets of $10,713,924, as comlpared with
zret 111iltis o! $4,102,856. At the sanie timie reserves
ýv enbuilt up of over $3,000,000. These reserves in-

ýaemisellneous and contingenit reaurve $ 1,037,261, de-
wainreserve $1,926,813, bond siniIng fundl reserve

88PWO- Thcurrent ,is.l reflect lh. Minner ia which
le TnpnyXsbL nadn toIt supplies at the varlous

~~~~~~ .hwn u!los Puipwood,

$3,4~,67; ~>os cqipnentandstores and miii stores,
~l .73,67;nijîs podou,, 1 ,29,40;accoanitsrcevb,

~2,953,03 , vitr bonldsz, $sO;comrpany's bonds pur-
habed_1 and 7eld $ O77,7; chini banke and on hiand, $530,-

$M.Curen libiltis ae ofd up o ba f roni ba;nka
$lOQ,04J,00,accoutet ;ind blis, p)iaale$28,47acud

irntere-st On hnndts and( serial note-s '2i;î,37S.
Tht, net profit for the ycar, beoedpeitobut

alfler allowing for tlle full preferred dlivîdend of $400,000,
Na.s cquivalent. to 299~on the commiion stock. After allow-

ingý both for the prevferred div îdend hiad il been paiid and
full threiton b net profits were equivalent to approxi-
miateb «y 22'-_ por cent on theu commuon stock. The net pro-
fite for the year- of $2,20*2,069, added te the balance as at
Julne SOL]). 19U9, o! $«2,3(38,2*22, brouglit the total amrount

aaabefor distribution up to 4,729.This waappro-
pýri;at(.d as olw,:Accumjiulatced preferred dividended to 301th
Junle, 19ý20,, met 1y is-su(q o!frfre stock, $2,871,493,
bondsý, ikngfolnd, resrv $38.000, miakinig a total awount
eor35U,9 ard lea ia balance to be carried forward
mbtÀ the new\\ ycarj of 1,60,798,

AMEtI<ANMILLERS; TOUR CANADIAN WEST

Larg Inereinii Wheat andI Fleur Represented in Delega-
tien of Fif(Y-SOme Impressions o! Western Growth

(Special to 7he lityyiie,

Winnipeg, August 30, 1920.

A TOUR o!fosdeal importance 10 western Canada
has just been completed by a number of influential

bankers and grain denIers front the United States. T hef
party comprised officiaI representatives o! F. H. Peavey andI
Ce., o! Minnieapolis, possibly the largest grain operatora
on the Amnerican continent, and 'who control, along with
allietI companies, over 500 country elevators in western
Canada, as webî as two large terminal elevators at the. head
of the lakes. The party was under lhe personal guidance
o! E. W. Kneeland, manager ini Winnipeg of the Britieh-
Aniericain Elevator Go. Those coxnprising the party were
ns follow:-

Minnepoli:-F.T. Heffelfinger, president, F. H. Peavey
and Co.; F. P.ý Heffelfinger; T. P. Heffelfîngerl E. F. O>Brien;
F. B. Wells, vice-president, F. H, Peavey andI Go.; A. L.
Searle, vice-president, Globe Elevator Co.; C. F. Deaver,
treasurer, F. H. Peavey and CO.; H-. G. Dickey, vice-presl-
dlent, Moniarch Elevator Co.; E. C. Warner, presidentq Mid-
land Linseed Produets Co.; S. T. McKnight, vice-presidelit,
Firsl National Bank; C. B. Millu, president, Midiand National
Bank; J. A. Latta, vice-president, Northwestern National
Banik; A. C. Loring, prosident, Pillabury Flour Mille Ce.;
,, F. Bell, vice-president, Washburn-Crosby Co.; R. Webb.
president, Minneapolis Trust Co.; Judge W. A. Laxcaster,
attorney; C. S. Langdon, president, Civie and cornmerce As-

scain .C.Carke, presldent, Shelvin, Carpenter and

Clarke Co.; Chas. E. Heffelfinger, real eStale.
Duluth:-Wmn. G. Hegardt, vice-president, Arnerletin

Exchange National Bank; E. N. Bradley, vice-president,
Globe Elevator Ce.

St. Paul:-G. H-. Prince, chairnian o! board of directors,
'Merchante National Bank.

Chicago:-D. R. MeLennan, Marsh andI McLennan (in-
surance); Chas. W. Folds, Hathaway, Smith, Folds andI Co.
(commeflrcil paper brokers).

onah:-E. P. Peck, vice-presidenit, Omaha Elevator
Co.; L. Drake, president, Merchante National Bank; W. H.
HeadI, president, Omiaha National Baink.

New York:-A. L. Andrews, cashier, Chase National
B3ank; A. R. Jones, assist. viceepresident, Guaranty Trust
Go.; Alex. V. Ostrom, vice-president, Liberty National Bank;
H. Smith, Hathaway, Smith, Folds and Go. (commercial
paper brokera).


