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Corporation Finance
lnsufticient Capital, Labor and Management and Inability t. Coîket Debts given as Relisons of

Fallure of the D)ominion Shipbullding C'omPan-«(eneral Manager of Winnipeg Electrie Rail-

way Endeavors Io Correct Misapprehension ltegardlng C<>mpsuy's Return on Investuient

P'orte Rico Jtallway Co., Ltd.-The: flwing is the cum111
paratîve a4t1tvneat of earninig. for July-

1919.
For July:

Gross..........$8,9
Net . ..... :33,96 7

Fo r Sev en Mo)nth.ý:
G ro sa 65,4161
Net......... .... 2414,08S

1920. 2 7nreS 0

787,02-1 1: 2 ;- I)8
: 3(0116 5 ,7, 527

Winnipeg Eleetrie Rala.-Astatenient bas been)
lssu.d by A. W. ýeliinont, vice-president snd genersi mian-
ager of the conipany, endeavorlug te correct the. misappre-
hei.iSoI tint is apparently gainig credence in morne sections
regardlng the, rat. of return received by the compsfly. Tiie
ditaternent re.marks-

"There appears to be a general misappréiienulon with
iference te thle Public Util ities Conimuslon's judgment
deffling wlth tiie rat. of return the. comipany ia entitled te
o*rtit Thp nqmrnmntin im mîLada tint because the comission

1the, comipaiy have heurt a (Ir
iy tiiey van lit bouglit for- un(
anding th(. Judiginnt of the. cc
mnr te b. any rush to buy the.

Jiritanla lning and ~Smelting Company, LtLdT1
nual report of the Hiove Sound Comipary, whlvh la the h
conipany of the Britannia organization, of Briad i
B.C., discloseq the. large operatlons which thei.mp

eggdin at Iowe Sound. Durlng tiie year 9281,10 te
ore ,vere broken down aind r642,635 tonsý were dliver
th(, rock-raise, leaving at toetal of brok., ore in §ter
1.,62,1 toris, Th'i, ore. nas ;n aiverage copper Conte
3 p)er cent., bas.d on daily ma4iie brokeni. Reserv
place ainiouint to 5.298,557) tonsm, avqragiug 2 peýr cont. cç
Aise 645r,D10 tons wve trarisportedl ta the. beach mi]
aulting in tlii. trentrment of 615,300 tons thnough the.
coneentrator, ylelding 70,09 tons of ronce ntrates, ,vh ici
sipped ta the Tacoma sinelter. Tii.,. concentratel yl
Gold, 4,349.85 ounces; ilIver, 99,863 ounces; copper, 17,3:

'9,63. Regular quarterly dividends of five cents per sha
Würe pail. The, Britanla Company's investmits in t
Doiiinion of Canada war bonds aggregated $500,000, p
vallue.

Inicludlng the. liex
spite the, unsatisfactory
the year, it vas the In
mline, due to the great
prives realiz.d for silvt

Dorninion Shipbuil
in charge of the agfairs
before M aster-in -Cham'
tors during the. wtudli
Toronto, on S.pt.rnber
labor and managemnt,
(oUlec its debta were t
statemient which Mfr.
surplus of $1,557,263 a

Assets-Cash on
lanvgand Co., ban]1

bondýs azsbigned te ban
accourits receivable, $5
progresa, $3S9,320; off
and nioulds, $10,000;

niahlnry,$317,90?; y;
equipinent, $104,591, 7J

LIabj1i1ities-Bank,
il. W, Petine and Co,
Go., $2570; Canadian GE
ronte, taxes, $22,962;
Dominion Government
tors, as per an accOMP
ce, $6o,000; London GI
Mafirine Departmient, E
Departmnent, $100,000.

"Thle capital: lnvel
as compare4 with $1iA
said Mr. Wade. "'It ia
working capital, thùe(c
that the working eRPJý
xnaking it necehsaxY t
ieula oen çoritracts to

)eafllng with latbo
eombined labor and mri
during 1918, 1919) and
and $156, and hhat On
the. result that the. hu
whicii ver. added pel
wtth labor at lhe time
of 44 hours, wlth dOub

mus of the. company, d
the. copper maniiet duri-
ws ini the history of t
produced and the liigh

y.-OsIer Wade, assigu
I compafly, ini a staternE
m snd a group of creï
edinge at Osgoode Hu
that insutllcient capit

ibmlty of the. company
the failure. The financ
nted shows an apparE

cash on deposit
City, $12,462; Vic
s receivable, $100
supplies and ver
,000; drafts, patt

sehold ]and, $532,
$615,026; undergr,

vere 1


