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INVESTMENTS AND THE MARKE3T

News and Notes of Active Companies--Thefr Flnancing,
Operations, Developments, Extensions, Dividends

and Future P1anà

crown Roserve mining Conipany.-The directors of the
Crown Reserve Mining Company will recommend to the in-
coming board in 1915, that the presant dividend rate be
reduceýd. While the question of the new rate will be left, of
course, 10 the discretion of next year's board, the opinion
in financial circles is that the present dividend rate Of 2 Per
cent, a montb will be cut in haîf and the stock put on a
12 per cent. per annula basis.

Ontario Power Company.-A meeting of the shareholders
of the Ontario Power Company is to be held at the head
office of the company, Niagara Falls, on December 8th, for
the purpose of considering, and, if deemied advisable, of
saactioning an issue of three-year 6 per cent. convertible
gold debentures, in an aggregate amount not exceedinx

$400,000, the ternas of issue, conversion and redemption ta
be determined at tbe meeting.

Trust and Loan Conspany.--Tbe report of the Trust and
Loan Comapany of Canada, for the half-year ended September
3o0, issued fromt the bead office in London, shows net profits

Of £62.459, an increase of £C71 over the saine period last

Reserve founds bave been increased by £27,674, and Dow
stand at £515.969.

Thie usual d.ividend at the rate of 9 per cent. per annula
has been declared, and will lIe paid December 4.

Dominfionl POwv and TrammSflonIf Oompany--The di-
rectors of the Dominion Power and Transmission Company
have declared a dividvnd Of 2 per cent, on the $5,boo.000 of
limited preferenice shares, payable December 15 ta share-
holders of record November 3o. This makes the second divi-
di-nd of thus amounit paid during tbe present year, bringiiig
the total payments ta date to 7 34 per cent. When the divi-
dends total to per cent., the limited preference stock will
become commun stock, Of which $2,6 14,500 is n0w Out-
standing.

Royal Canadian Agen.I.S-The final step in connectiOn
with the liquidation of the Royal Canadian Agelicies, 11n

which Mr. Sanford Evains and other prominent Winnipeg
fianiai mna were interested, bas been taken. Mr. A. N.
Strong, mho was with the Royal Canadian Agencies, is the
liquidator.

The liquidation is voluntary. Mr. Strong has stated
that the corporation was successful until thec beginng of
the. war, whcn it became impossible ta carry on a financial
business betweca Winnipeg and London. As a considerable
period might elapse before operations could b, rcsurncd, the
directors decided ta dissolve.

Bruilllasi Traottan, Llght and power Comp>any, LIOlt.d.
-The, statement of combined earniaigs and expenses of the
tramways, gas, ectriL lighting, power and telephone ser-

vices operated by subsidiary campanies, c(>unlled by this
company for the mnonth of September, 1914,shs

1914.
Milreis.

1913.
Milreis.

decrease.
Milreis.

0 04~

Total çross earnirlgs .. 6,og6,94o 6,0)20,070 1 u # w

Oeaigexperises . . 2,532,380 2,654, 318 - 101,9U8
ýzt i~ngs............3,544,560 3,373,710 + 170,850
Aggregate gr055 arningsW

froin Janulary 15t - - 55,170,088 53,823,815 +1,346-273
Aggregatc net earnlngs;

from jarluary Ist - - 31,674-128 28,970,057 +2,704.071

The aIbove figures are ;,I)proximiated as clasely as pas-
sible, and will be subject ta final adjustment in the annual
accounts of the siabsidiary cornpaniel. In canseqilence of
the fluctuations ia the rate of excbinge the earnings are
«iven in Br; zilian currency, s0 as ta show the. actilal month-
Iy results of operation. Thec rate of exchinge varied greatly

duigthe inonth. but the. conipanles' remittances were
mReat about 14 pence.

Acadia Sugar R#finlng Company.-The financial auâ
ment of the Acadia Sugar Refining Company for the, y
ended September 30 shows that, including $26,7e6 broui
forward from lasât year the net trading profit was $332X
The dividends paid during the year on the preferred à
ordinary shares amounted to $149,893, and after PaYment
$27,213 interest on loans and $7,3o0 directors' remunerat
a balance Of $182 '193 is carried forward to credit of Pr
and loss account whicb now totals $257,140.

Last year, including $24,286 brought forward, the
trading Profit was $176,690o.

The statement shows that loans against bonds of
company and current from the bank are $83Xý,38 7 and $8
456 respc-ctively. Trade debts due by the company are gie
337 It is sbown that $2,425,907 has been exp)ended
account of rebuiling Woodsîde refinery. In addition)
lard, buildings and plant at Richmond, Woodside and Mc
ton are valued at $1,636,723. The stock of sugar on h.
is valued at 81,o60,625. Trade debts due to the Company
$257.139.

Canaian Car and Foundry COMPanY.-The compar
announcenient regarding the deferred divideaid states :-,-"
directors be.g to inform the shareholders that tbhe finan,
situation and business depression caused by the w;ýar mak4
cecessary ta defer paying dîvicleinds until conditions imprc

"When war was declared the company was negotiat
for the sale of a large quantity of equipint, the work
whidi would have l<ePt the plants busy for many moni
and had reason ta expect satisfactorily to complet. thie ti
sactions. The war, however, not only prevented thie rail,
compallies f rom obtainitng funds for capital expernditiu
but bas further depressed trade, and 'while this depresu
lasts the purchases by the railways of new equapaient in
large volume will be vexy uncertain.

"In vieu of these adverse conditions thediets
it their duty ta conserve the company's resources by w
holding the payment of dividends front previous sur
account; they believe that any different action would be
demned by the shareholders.

1"The directors call the attention of the preference sh
holders to the f act that dividends on their shares are cul
lative and must be fully paid before any further divide
can be paid on the common, shares. They also inforin
shareholders that the various plants of the company and.
subsidiaries bave been maîntained, and are now, in a
state of efficiency, and wîi be kept properly Prepared
any work which may develop."1

Shorwln.WIINlams Company.-The report of the, Sheri
Williams Comnpany for the fiscal year e.nded August 31, 1,
shows net earnîngs of $682,736, as compared with $76
for the preceding year, and $596,g16 for the îgii-i2 f
year. After charging Off $59,733 for depreciation and pa3
bond interest, there remained a balance of $483,266 availi
for preferred dividends, being equal ta 16. i per cent. on

$3,00o,000 seven per cent. preferred stock outstanding, A
payment of the preferred dividends a surplus of %273
for the year is showa, this balance being equal to 6.8
cent, on the $4,ooo,ooo stock, on xhich, however, dividt
are not paid. Total surplus now stands at $821,829.
serves and surplus together amounit to $1,268,76Q, haý
been accumulated in a little over three yearse opiera.tjon

The. incarne account for the year compares as follow.

Net earnings ................. $682.736 $763.348
Depreciatiom ................. 59,733 65,600
Spedial reserve............. ... ........ 100000
Bond interest .. ............... 139.737 140, 186

Balance,.............483,266 $458,562
P'referred divdends ........... 21,000 210,000

Year's surplus ............ $273266 $248,562
Previous surplus........54,562 300,o00

Total Surplus.......... $821,829 $548,562
The balance sheet shows total assets of $1i i,098,782

about *65,000 more than the previous year. Property
calant stands at $8,355.277, additions during the year incr
ing this itemn byr $57,817. Current assets totalled $2,380,
or over 8,30,000 more than last year, while current liabjj.
amount to only $270,359, or somne 8164,o00 Iess than a,
ago. The surplus of current assets over current ibl
iS1$28,109,728, an increase of nearly $î9s.ooo for the yeaz


