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to shareholders on Monday next, showing that bond Interest and preferential
divIdend have been more than earned.

'*The preparation and publication of the report have had to be deferrèd.
pending a settiement o! the basis of the new financiai arrangement$ for the
oompany. These have now been conipleted, and will take the form of an
issue o! £ 300,000 o! term. notes, which have been underwrltten at ni>nety-Itve
by the London Jinanclal group, consistIng of Messrs. Robert Fleming & Co.
The British, Foreign and Colonial Corporation and their friends, the Canadlan
Agenoy,'Limited, and Messrs. R. Niveson & Company.

"The proceeds o! this Issue will put the company ln funds and enable Its
operattons to be carried on succesully."

That statement la ail very weil as far as It goes. Its effect upon the securi-
dies was to niake them flrmer, and trading in both common and preferred lm-
provedl a good deal. For the Ilrst time ln three wecks there was an enquiry
for Spanish River bonds. But it wIll. be noticed that although the directors
abats that bond intercsa and prcferred dividend have been more than earned
therc la no Intimation as to whethce! the divIdend on the pre!erred stock wIll
b. paid or not. Some light on thls question Io long overdue. On the principle
tQat bal! a, loaf la better than noue, this belated statenient la ln sonie sort
satisfactory, but Information la êtili wanted!

On and O0f the Exchange
Newi Issues

FOLOWNGon tbe suces o! the recent Governient Issue, New Zealand,
which was evidently waltIng till the Canadia Issue was out of the way,

la now offering three and a bal! million sterling four-per-cent. ten-year bonds
at 98 1-2 with option of conversion Into stock, thus makiag the price really 97.
The price whlch Canada obtained was 99, wbich seems tofbe proo! positive
that Canada can borrow more casily and more advantafeously than the other
dominions. Last year, New Zeaiand got 98, but nIncty per cent. o! the flotation
wcnt to the underwrIters.

The town o! Hanley, Sask., after'trying for several niontha to, dis pose o!
$15,000 six per cent. debentures, bas at hast sold them te, an Anierican banking
firm at 90. The debentures bore accrued Interest amnounting to, $700.

The British Canadian Lumber Corporation have found thet the $1,600,000
originally provided for the nuls and workIng capital were Insuffîcient. Accord-
Iugly, a bond issue is to be made amounting to, $3,500,000, which bonds are to
be deposited with a trust company as security for a note, Issue for the terni
of three ye-ars, amounting to $3,000,000.

The underwriters have taken 86 per cent. o! the city of Vancouver tour and
a hai! per cent, bond issue. The price la at one per cent. discount.

A Good Year
THE Ogilvie Fleur Mils have had an excellent year. Net profits o! $à76,734,T an increase of $55,303 over 1912, an id o! $95,424 over 1911, were reported

for the yealr onded Aiigust 31st last. Following tegood statement recently
prcsente-d by the Lake o! tbe Woods Milling Comipany, the report gave furtber
evidence of Improvement lu the Canadlan mulling business. As la the case
with -the Lake of the Woods, Ogllvie's year was the best since the record-
breaking season o! 1908-'09.

Deallng with the company's recent extension through the building of 'a ne*
miii at Medicine Hat, a. terminal elevator and a nuniber o! country elevators et
the sanie point, Mr. W. A. Black, managing director o! the company, stated
tbe buildings had been conýtructed in auch a way that the present capaclty
oould be doubled at the least possible outlay if the opeaing o! the Panama
Canal ýshould offer other and newer miarkets, or the trade o! the. Orient sheuld
develop lnto more generous proportions for thc higher grades o! flour.

A Reduction in Freight Rates
T UCKED away la the manufacturing district of Yorksahire, E'ngland, there la

a ton ýame Baley whch as ade tsef ntabe b suporingthe
request of tbe British Qovernment to bring about a reduction in the freight
rates on British manufactures to Canada. A member of thc chaniber alleged
that thc freights on weollen goods had lncreased froni 15 te, 30 shillings per
ton, and carpets froni 10 shillings to 25 shillings.

Most of the membera of the Batley oha.mber of commerce are hard-hetaded
woellcn manufacturers and know what they are talkIng about. The increases
they report sem very large. In this connection ilb la worth notlng that Cana-
dian importers dlaim that the Inereases affected rtue selling price ln Canada.
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