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Investments and the Market
Increased Working Expenses Kept C.P.R. Net I)owni-Dominion Linens' Profits Lower -City Dairy
Report Reflects Good Year-Trading Profits of Penman's Increased Substantially-Labour Trouble
Affectedl Northern Ontario Power Company-Good Statement Submitted by Howard Smith Company

Southern Canada Power Co., Ltd.-The gross earings
of the Company for the nionth of January, 1920, amounted
te $60,526, an increase of $7,304, as compared with lest
year. Operating expenses and purchase power aînounted,
to $30,417, leaving net earnings of $30,108, an increase of
$3,539, as ocmpared with lat year.

Brazilian, Traction, Light and Power Co.-The earnings'
statement of the company, îa milreis, for the twelve months
ended 1)ecemiber 31 la8t, shows net of 58,423,000, and gross
of $113,074,000. The increase of net compared with the.
figure for 1918 is $6»22,000.

New Brunswick Power Co.-At the annual meeting of
the company at St. John, N.B., on February 24 last, L. R.
Ross, the president, stated that owing te severe storins and
ectreinely cold weather of the last winter, the company was
compelled te pass the. dividlends an the. preferred stock. Re
stated that the storni lasses totalsj $40,000 and upwards.

Canadian P'acific Rallway.-Net earnîngs of the company
for. January amounted to $585,941, as compared with $1,-_553,512 in 1919, and $1,167,993 in 1918. Gross for the. moith
amnounted te $13,914,569, or higher by $8868,241 than that for
January, 1919, and represents the. best total for any January
in the. company's history. Working expenses, iiowevr, which
continue te miount out of proportion te the increased busi-
ness done by the road, refiecting the ever-inicreasing costs of
laber and materials, were increased by 81,853ý,812, standing
in the ratio of almost 96 per cent. ta grass.

Canadian Fur Auction Sales Co., Ltd.At a meeting la
Montreal Iast week, six new directors wore added to, the.
board. The. new menubera of the. board are: Sir Herbert S.
Hlolt, president ot the. Royal Bank of Cýanada and the. Mont-
rosi Liglit, Hleat and Power Co.; J. W. McConnell, Montreal
financier; and Fred Cooper, of the. firm of Boulter, Waugh
and Ce., of Montreal; W. H. McWilliains, of Winnipeg; and
A. A. Allan and R. T. Gough, ot Teronto. Four more seats
remain te b. filhld, but it la understood that this will b.
.ffected in the. noar future, the. vacrincies being retained, it
is stat.d, for representatlves of the. Prince Edward Island
fox-rulslng industry.

Dominion Linons, Ltd.-Proflts of the. company for the,
year ended Docember 31, 1919, amounted ta $76,190, as coin-
pared 'wlth $71,142 for the previeus year. The. balance sheet
siiowed colisiderable improvement as compared with 1918.
On the, assets aide, bills and acceunts recoivable were $96,500,
as compared wltii $45,871 in the. preceding year. Invest-
monts of $75,540 was a new item, tvile resi estate, plant,
macilnery aud equlpinent lncreas.d from $378,694 ini 1918
ta $395,446. On the. liabilities aide, bank loans and advances
shows an increase of about $9,000, as compared wlth 1918,
the. arnunt being $50,200. Accouxats payable amounted te
$10,484, eempsr.d wlth $11,315 in the, previous yesr, whie
reaervoa lncreased by over $26,000. Total assets are now
$851,846.

City Dairy Co., Ltd.-Tii. annual report ef the. company
for 1919 shows net profits of $115,389, cempared wltii $112,-
022 in 1918, an inerease of $3,367. After briuaging ferward
the. 1918 balance of $159,507, the. total available was $274,-
897, eut of which was paid dividends on preterred shares
amounting te, $49,000, leavlng a balance ef $225,897 te be
carried forward to 1920.

The. statement of assots and liabilitlog shows total assets
as $1,901,253, as agaiuat $1,739,956 ast year. ln the, cash

position, acceunts receivable are $95,364, as against $88,708
in 1918, and the mortgage sinking fund and prepaid charges
ameount ta $37,255; cash an hand, $1,410, etc. Liabilities
include bankers' advances o! $19,358, which shows a substain-
tial reduction trom last year, when the figures were $24,737.

Tii. presidenrt, in his report, points eut that extensive
additions and improvements have been made during the,
p.riad, and the. plant has now been brougiit te the highest
point of efflciency. Capacity'has been increased, and an addi-
tional receiving station wiii b. constructed during the year.

Temiskaming Minlag Co.-The report of the, company
for 1919 shows that the production in 1919 anunted te
243,037 ounces of silver, eompared with 420,078 in the pre.
viaus year. "Laber troubles ciosing down the. Cobalt camps
for seven weeks last suminer," said the repart, "was an un-
favorable featur. et the, yeatr's operatians. Earnings were
$295,252, compared -with $425,014. Tii. surplus on mining
accounit was _$70,418, cempared with $135,394 ini 1918. The
surplus account had a balance of $922,788 at the, end ef 1918,
wiiich, vith ast year's surplus, made $993,186. Depreciation
amounting te, 829,170) was provided for, and a dividend o!
$100,000 was paiid, leaving $864,016 in surplus account et
the, end et 19179. A pocket o! high-grade are vas found in
the mniddle ai April on the Gans property, and otiier rlch
patches in the sanie ores gave encouragement and stimulated
furtiier exploration in the eider workings of the. preperty.
Developaient work for the. year amousated ta 2.283 ft. Ore
production for the. year iiad net value o! $283,623, and siiip-
mente had a value ot $225,596. Costa averaiged $15.6 per
ton milled."

lîllcrest Collieries, Ltd.-Preoflts o! the, company for the
year amaunted te S112,641, compared with $110»25 ini 1918.
Net ùanaiga o! $72,581 were equivalent te 7.25 per cent.
on the. conmonn stock, as againait $60»28, or 6.02 per cent.
for the. preceding year. Tiie surplus tram operatians was
$12,58 1, viiicii, added te the. previeus balance, brought the.
ameunt remaining at the. credît of the profit and loas ac-
Ceunit up te $219,051.

The balance sheet shows that the. cempany lbas increased
its werking capital tram $272,0914 at the end et 1918 ta $340,-
889 as at December M1 iast. Cash on hand, whicii a year ago
arniunt.d te only $98, la shown la the, statemnent at $24,103,
wii acceunta receivable wer. almoat $47,000 higiier at $146,-
223. Miscellaneous current assets ver. ever $25,000 up at
$340,869. Among the, current liabilities bank boans were
reduced ini the, year by an excess e! $10,000, standing at
$45,741, but accounits payable increased fronu $12,955 at the
close ot 1918 te, $43,413 in thie 1919 statement. The aid
board o! directars iiss been re-.el.ed.

Canadian Car sud Foundry Co..-It iias been announced
by W. W. Butler, president et the. Company, that new busi-
ness to the. amounit o! about $12,000,000 has been secured
in the, past two weeks. 0f the. nev business about $5,000,-
000 has been received frein the. Canadian Pacifie Rtailwuy
Ce., covering the. building of freiglit cars, wite orders la-
velving the. outiay e! approximately $7,000,000 for both
freigiit and passenger car equipmnent have been awarded
the, comapany by the. Canadian, National Railways.

Witii the. addition of tues. orders, Mr. Butler stated, tue
cempany new bas on its books business aggregatlng almost
$20,000,000, witii Prospects ot furtiier erders et substantial
magnitude in the near future. In the latter conuection, it-
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