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(Conttirniie from paige 14)

Cobalt, which wats ratified by the sharehoiders at a special
general meeting for that pin-pose on January :W of the pre-
sent Year, -,as duly consumiated. The eomipany received
$100.000."

Sawyer-MNassey Ce., Ltd.-The annual statement of thecomipany for the year ended Novembewr 830, 1919, shows net
profits; of 6,53 as eompared with a loss of $77,2363 in 1918,and a profit of $117.423 in 1917. In bis report to shareholdiers
Presidenit R. Har11Mer SaLy:-

"In tiie report for the ficlyear ended Novemnber 30,1918, your attention~ was drawn to the. fact that it had beenfound necessniry to make price adjustments in the. inventory.
Since thiit tinie a very careful scrutiny of ail the company'sliquid assets lias been made by your vice-president, who isacting manager, with the resuit that the reductions thereinamnounting te S206,446 have been made upon bis recommenda-
tiens, who bas reported that iii his opinion the ameountswritten off cover the shrinkage ia liquid assets and thefigures ats they now appeau, in the statemnent under asset,refleet the realizable value, thei-eo(f- Inventories show ainiarked decrease atid are eceanier and better balanced] thanany inventory since 1915). The baisis, of priclng sanie was,actual cost or market value, whichever wa.s the lower.Y

A comparison of the Principal itemis of the balanceaheet, shows the. followingreus:

1919, 1918.Notes and aiccounts receivable $ 1,140'76f $1,'559,3481
Invertory 1,158,86;9 1,454,210
Totail assets ......... ~ 5,:109,585 15,520l,1S2
Current assets ........ ,, 2,61;52, 9 40 2,859,380
Bank advances, notes and ae-

cournts payable . ý....... 1,716,278 1,877,905
Reserves ......... 106,24.1 105,403
Jiarcelona Traction, Light and Power Ce.--The companyfor the. year ended DeCemlber 3l, 1918, reports aLn increase of4,037,874 pesqetas in tbe grmss earnlngs o! the, comnbined enter-prises of the. comipanles in Spain over those fer the. year 1917,anc i n tbe net varninigs there was an increase of 729),480peeaUnderlying bond initerest chargeablle te revenue,hewever, was greater tharn ia the previous4 year, consequently,surplus earlntgs, atter provlding for uinde?-rin bond issues,redemption fundi and taxes, were 197,027 pesetas le9s; tiianln 19.17. The invreasge in the bond interest was due te thepayment in cash zatter June 1, 1918 e iiteroa4t on eneef the, bond issues ot the Barcelona Co., the interest on whlcbhad been prevloualy satiafied in notes, ami te 800,000 pesietasinterest on thie bonds of the Ferrocarriles de Cataluna,charged te capital durlng construction in 1917, being debitedte operation ln 1918. Tii. continiued extension of the coin-pany's works la sbewni by the conselidated balance sheet,wilch indicates tota1ýiasaets ef $117,851,688, as compared wlth$100,947.511 the, previonis year. Floatinig sesament te$6,867,505, as against fioating lajbilîties of e5,569,747.
Annouinceanent is mnade that T. B. Macaulay, of Montreal,and Captaia Alfred Loewenaeteln, C.B., of Brussela, have>oined the. board of directers, and Messrs, Lemnarqula, Maire-chai and Nivard, ef 11aris and Captain. Loewernstein have beenadded te th. bondiiolders' veniittee. Early in 1.918, 10,_000,000 pesetas par value ef the. prier lien "A" bonds of theCOMPanY lvere seld to a group of Spaniali banikers for the.PurPese ef malçlng advancea on current acceunt te the coin-Panie.4 eperatingc in Spain in cennection with work for con-struction.
At the animal meeting of th. conipany in Teronto onApril 16, Mr.F. Fraser Lawteu, maniaglng director, pointseut that ewing te low water, a conslderable quanitity of ceaIwaa burned ia the. first two menthe of 1918. By an arrange-ment witii the, chief consumner3 a large part ef the. cout oftitis ceaI was refunded, se that comparisoni wltii the figuresof the previous year lu sornewbat mlsleading. The eld boardet directors was re-elected.


