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Conservative Policy Was Followed — Large Capital
Expenditures Made

The conservative policy followed by the Dorfninut)lllle SE:S
Corporation last year was chiefly responsible 1 ?r gl
that after the payment of dividends there was T?x t ot
Paratively small surplus balance of $98,o6(7j. 4 Nfar-ch o

the company for the twelve moritlﬁasc?); ;1 1 Narh g
1013, were equal to 4.31 per cent. on | ;
ey i bk o A U e
Money as it paid to the holders of comm = ) e,

i i onstituent com

The combined earnings of the two chief ¢ 3
Panies exclusive of the diﬁldgrtld 10(15015;);;(1)% sﬁaﬁspggvﬁ%ﬁg

the corporation held by the Stee =

5 eprec%ation, sinking funds, etc., and all mt%r}fst,i;ét;:g:
O income bonds, amounteidtob$z1,:4}1118,3%6.§§;atione il
ol the income bonds he y .the cor 3
$420,000 1is the first charge on this amount, gnddfo;;nstltl};:
Drimary'source from which the .yearly d1v1de1}11 ol
dMount on the preference shares is derived. T ednted oo
M reserve funds and surplus dunn_g the year amo i
$I'272,199.96, and the dividends paid out on common

€re $1,277,101.00.

Prices Were Low.

In view of thé conditions that prevailed during the %ahset
Year the directors regard t}ée result as1 enooi%tg?og;cs e
Priceg received for steel products were low; .
;’ﬁltput were affected advers?ly by the péessg: ":cr)irfoor?plteﬁe

€ new plant, and, as be ore, a considera ne ;
Prodyct had to be marketed in forms of ﬁnlshedﬁts;gleel
Which, owing to the condition of the tariff, were upp{oo e
In addition, while the expenditure of new capita ; n b
Mpany’s i)roperties has increased fixed charges, it aescted
Yet Produced the increased earnlné;r rt))owert}vlvhlc}ilsés)tﬁ)éls)e dis:
i i erw:
e tariff remains unchanged, but o ! ;
:}dvantageous conditions have pdassedl or‘aere Ir):sssll?iﬁgagsé
€ acute depression in iron.an steel prices,
the Conditiong which prevailed in the United $t}=;1tes, dvivr?;
fﬁverely felt by the company during rthebyear n?it'?':)t sst;izlrll e
€ heavy demand for these products, but con lition
te?"eCt Kave greatly improved and better prices are l?a(ir‘z
bemg Obtained. In the financial year upon which v;re1 ]
Sow €ntered your business will have the advantace fo a gof
Om.putS, of ability to produce more profitable grms_Ces
finis ed steel by means of the new mills, of enhanced prices,
B, 5 i hoped, of lower costs.

pl""’llction Was Increased. - r
th The production figures again show a fair increase ove
€ DPrevious year:— :
Year ending Year ending

st Mar., ‘15, 31 Mar.; ‘a2,

Coal Company— Tons. Tons.

ape Breton collieries ....... 4,640,040 4,ogg,§g§
Umberland collieries ...... 412,220 342,

Steg) Total coal mined ....... 5,053,160 4,406,263

&l Company— .

Ore mined, Wabana ......... ggz,ggg Sgi:;gS

BRIt L oy e .

~ Steel ir?gots ............... . 343,251 335,553

4 BlOOIns and billets not further S

: Hirierte e (I 40,132 43, .

- Railg L 174,802 153.1619

TGO e 53,323 70,633

- Barg, wire, nails, etc......... To sl

L"Ee Capital Expenditures.

: : com-
,During the year the capital expenditure of irﬁhsespeCt
S8 exclusive of the final payment of $350’000any stock,
B Steel Company's purchase of Coal Comp was ex-
to $4,039,866.25, of which $2’4565026A25 improve-
on the new collieries and other property $2.483,830.08
o 1S Connected with the coal DUSIIEAS,  Atdl 2’40'3. these
e;l the Ste] Company’s plant, mines and quarries. e
migznditures the earnings of the combined compan
over $1,000,000. ; 1C~
e D the$Coal Company’s property, the re—coe%en;r]!fo Oifvthe
1 : ! been commen v als
. in ! R has 4
g‘Qlllll_e 0% tlexe (E?n"("er}l,\rgearg’) known as1 No. }r)r. ingerlxgﬁgqg‘fzoﬁ
lia {81y, the latter being now nearly exhausted. d in the
S8 Wil o ddition to the output, an
fase oo Wl give an early a Sorhint pf Moo
0 0. A tilize in part the eauipm it
m Nothinvl;’e\‘:l %1';5 been undertaken in the _s_teel Sfl;i‘lb
siep't during the year, excent in the wav of additions larged
i Plant ang Zouii)rﬁent. found necessary for the en L
B‘a}:lness- he two new blast furnaces. the 1]arpfe rrll])]{e;t'this
d‘éteaind rod mill and the wire and nail mills are ¢
. Succe ration. ha cor-
Doy, Rht thoslfggl\c;ms%nres of the common stock of ff:’rfan
. 110 Were issued durine the vear in ""CL’M;GW Do-
A nym er of shares of the common stock o
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-8471,473.81, showing a net surplus of $17,700.01.

1001

minion Iron and Steel Company, Limited, and were subse-
quently disposed of by the latter.

The additions to the steel plant have been more exten-
sive and more costly than the early estimates, and with the
enlargement of all branches of the business, much larger
amounts are found to be absorbed in working capital. The
directors have sold, at a satisfactory price, £200,000 of the
5 per cent. consolidated mortgage bonds of the Steel Com.
pany, and have under consideration the issue of a further
moderate amount of securities to provide for these matters.

It is impossible with such Properties to fix any limit to
the growth of the plants, but, subject to unforeseen develop-
ments, it is proposed that for some time to come the energies
of the staff shall be devoted to the development of the steel
plant as now comp_leted, and ghat no further extensions shall

CALCARY’S PUBLIC UTILITIES

—

(Special Correspondence).

Calgary, June 10th,

, based on the estimateq
city commissioners

ilities under their control.

Preparatory to striking the rate,
expenditure for 1913, Calgary’s
pared a report on all the public ut
It showed :—

“During 1912 there were 47 miles of water mains laid
324 hydrants set, and 3,116 new connectiong made to the mains,
The expenditure on the aforesaid works charged to capita] ac-
count was the sum of $558,846.52. The estimated revenye was
$258,550.10, and the actual income amoy

““All bills chargeable to the waterworks s
cember 31st, 1912, have heen settled.
“The asphalt paving plant has been o

since the month of July, 1912, Paving wag constructed at ap

average cost of $2.10 per square vard; price quoted includes

an allowance for debentyre interests, sinkj

depreciation. ;
“The capacity of this plant in 1915 was,

1,000 square yards per day, and the n

completion will much more than doub]
plant.

“The revenue derived from this utility was $87,558.02 ;
the expenditure $103,247.38, $24,054.71 of the latter amount
representing' stock on hand, leaving a surplus of $g,265.53.

“The street railway has expanded beyond €xpectations,
Starting operations in 1909 with two cars, half a mile of track
and 16 employees, in December, 1912, the System had increas-
ed to 54 cars in operation, 60 miles of track, 246 regular men
employed.

“During the past year it carried
earning a gross revenue of $603,975.38
ture of $502,254.81,

“Its capitalization account stands at $1,615
has been expended $1,537,4090, leaving a balanc
which is available for construction purposes.

“The electric light and power plant department, in the
seventh year of municipal operation, continues to show
gratifying financial results and satisfactory service,

“The normal peak load, namely, 7,000 horse-power, 5,000
horse-power of which is purchased from the Calgar
Company, generating this en
obtained at Kananaskis Falls; the remaining 2,000 horse-
power is produced by means of a battery of 16 boilers, six of
which use as fuel, natural gas, and 10 coal, representing ga
total of 5,000 horse-power., There are 11 generators, whose

.2PProximately,
€W unit now Dearing
e the capacity of the

14,6_27,370 Dassengers,
» With a total expendi-

5000, of which
e of $77,509.08

“The gross revenue received from the sale of

electric
light and power was $480,264.72, and the expenditu

capital account amounts to 81,507,000, of which
has been expended, leaving a balance of $52,082.60, This
makes a total gross plant account of $I,454,017.4o.”

The mill rate has not yet been officially announced, but it
is expected that even though it has to provide for the unpaid
bills of last vear on sundry accounts, it will not exceed 16 mills.

—oaeo
LONDON, ONTARIO, HANDS OVER BONDS

—

The block of $764,500 bonds of Lomdon, Ontario. which
were advertised for sale, have been placed in the hands of
Messrs. Wood, Gundy and Company for disposal,



