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Corporation Finance
Western Canada Flour Milis Profit Lower-Lack of Export B~usiness the Principal Factor -Canadi-.
Pacifie Net Earnings Improved in, Septeinher--Ottawa Liglit and Heat Company Tales Over Otta'i
Power - Barcelona and Brazilian Traction Conipanies Made Better Showlng in Septemb

Brazllan Traction, Light and Power Comipany.-Net
earnings of the. company again showed a favorable increase
in Septexnber, as compared with last year, the. figure belng
1,208,000 mitreia, or the, second higiiest increase tlis year,
the, hlghest being in August. For the, firat nine montha
gross earnlngs amounted to 96,665,O00 miunis, as againat 83,-
659,000 for the. same peniod last year, while net earnlnga for
the. nine nionths aniount.d to 51,544,000 milreis, an increase
of 7,911,000 for the, year.

Barcelona Traction, Light and Power Cu>.-A venr favor-
able shewing was made in net earnings of the. company for
Septeniber, the, figure being 1,945,823 pesetas, an increase of
7193,844 pesetas over the sanie monti lat year. Aggregate
net froni March 1, was 12,126,693 pesetas, an increase of 4,-
364,538 compared wlth the. sanie period a yean ago.

At the. prescrnt tizne the, labor situation in Barcetona,
Spahi, is f ar froni promnising, but it do.s not appear as
thougli the. company has be.» greatly affected. At the. end
of October, wonkers in the. eI.ctnlo liglit plant threatened
struke in gympathy witii the nmetal worken's, but wiietiien
tiiey have dIonc se yet it is not definitely known. If tiiey do
so, iioweve,,, it viii no douit b. refiected in sizbsequent atate-
ments of the. company's .arninga.

Carriage Facteries, Ltd.-At the, anual meeting of the,
conipany in Toronto last week, tiie old directors were re-
elected, vlth the. exception of W. P. Brook, viios. place vas
tae. by F. J. Neai,, of Toronto. Pn.esident J. B. Tudiiope,
who vas i the. chair, announced that tii. oonpany's bonds,
wici had b.,» repurchastnd, together wlth Vlctory bonds
purciiased, both filed with the, Montreul Trust Company, nov
amnount to more than $30,000 over the total bonded in-
debtedness of the. company. It vas aise pointed out that
the. company's liabilities iiad b..» reduced by $113,00
during the, paat two yemns. Operations at the. Qnlllla plant
wern being tuned moion1 the, direction of mnotor cesrs
leavig th . carrnage business to the. Alexandnia plant. Busj,.
nesa la sern.viat duil in both linos at present, and no pro-
phucy could b. miade as to conditions i tiie imniediate future.

Ottawa Liglit, Reat and Floier Co.-Announceu.nt lias
bee» givon of the. purchas. by the. oompany o! Ottawa Povar
o., lncludlng the. hydraulle power plant, power bous. situ-.

ate* on Victoria Island, and also six water lots at the.
Ohaudiere. Recently a bond issue o! $1,L'00,000 vas mande by
theè compsny, and at the time it vas announced tiiat the
monoy would be used to acqufre additional developed vwte
power. Tii, above-mentloned deal vas undoubtedly tih.
reason for the. nov flnancing, althougli nothing vas sald
nt the time.

London Street Rallway-A!ter a personal inspection of
the, receipts of tiie railway for October, Coinmisaloner E. B.

hIngranx, of the, Ontario Railvny and Municipal Board, makes
the followingz statement:-

'<I amn of the, opinion thnt the. board eau pay to the. men
srlsearnlngs that accumulated during tii. nonth o!

$Peber. The increas, yull b. givon thie mnie on the. àth
Int bdtis appears to b. satlsfactory to the, .nploy.e

In regard to the, rdenptio of bonds, Mr. Ingram atatea
thtte board bas definitely mnade up its niind t. redeeni
the ond asa mortgage prevides and as lias beeni don. for

the. correaponding montiis a yenr ago, whule operatin8g
penses in September shoved an increase o! 19.9 per cer
compared wltii 37 per cent, in August. Tii, gross fo
nionth at $20,009,287 is tiie langest for September in ti
tory of the, road, and a record la created also lu exp
for the, month whicii amount to $16,100,632. Net ean
at $3,908,654 show a decrease f rom a year ago of $1S

ile sho4lng an improvement over the, Augnst fij
viiere the, net ahowed a decrease of $1,577l,354.

Althougii down from. the. net earnings of Sept.
1919, the, aiowlng under neviev exceeda tint made lu
and 1917, but fails below tiiat made in any year back to
including the, uo-called poor years immediately precedin
followig the, year of the, van, altiioigh in those y.ai
gross for Septemben amount.d te only slightly above
000,000, or one-haif the. eanngs show» for the. 1
recently passed. Groas earnlngs for Septenuber aise
a record for any month this year up to tint time.

Grosa earnings for the. nin. montha amount to
000,000, vhch. la $20>,000,000 above that for the. prec
year, and more than double the gros. earnings in 1915.
in 1915 the. net profits o! the. nailnoad for the, ni». nm
amount.d to more than $24,000,000, vile for the. 1
under revlev they aanounted t. barely more than $19,00
I faot, net .annings are the amaileat in the recent hý

of the. rnd. In 1915 net profits were equal t. more
one-third the. total eanngs; in 1920 net vas equal tx
than one-elgitii.

Western Canada Floun MiIs Co., Lt4.->rofits 01
co-npany, a!t-er provlding for reserves, for the year
August, 1920, aniounted t. $414,723, as conipared with
986 in the previons year, a decrease o! $23,263. This
ing ia in lin. vith recent exhul>lts of companies operati
a ainilar field. Ini regard te thie dedline, Andrev
president, poits out lu bis report to shareholders thiat
g position vas due to the lack o! expont business, the m
the, company having b,.» shut dlown at varions lnterv
the. period, vith the, nesult that production vas reduc.c
stantlally. Wltii the. abolition of the, Canadia» Wiieat 1
Mn. Kelly points out, tien. la nov permitted the ren
of business wiii foreign connections as prevailed b0fei
war. 1>rovided the, mille are operated to capaclty, b.e.
the. current vear's resutst should h, ftife<j-
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