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oif goenetmnfcueaof explosives; and oýthers,
whivh lxad to be liquidawtd during a period when normai
consumrera were endeavoriing to reopen their pre-war busi-

es.This situation, coupied withi the unusuai accumiulations;
(if charcoal, caused the wliole wood distillation indListry in
Aieric-a to iie sixut down to about 30 per cent. of its, noilmal
capjarity dur-ing the qpring arid iwiner mionths. During thte
yvar thp furided and deferred liabilities were reduced S41,-

82And the cur11rent liaibilities$>&,23 a total redý(uctioin of

"A satisfactory physicial and financial position la, the
goal toward which your board bas been striving for the. ast
five years. Although to accoixiplish this it was necessary to
defer dividends, your directors fvel sure tit you will ap-
preclatte that ne other coursqe could have been prudently
adopted. Frein nov on, after reasonabie provision bas been
ruade for depreciation and inprovements, the profits viii
bu availabie for divldends instead of iiaving to he devoted to
the. rehabilitation of the coinipany, which in 1914 vas on the
verge of liquidation.

"Market conditions affectlng the. produets of the. corn-.
pany have inxproved durlnig the past sla ionths, and steps
are nov being taken te bring the, operations of the. factorles
up te their fuill CIacity. Conditions are 110W favorable and
should continue te bue so durlng the current year, as a resuit
of wilch mubstantlal profits rnay be expucted."

As 75 pur cent. ef the s4hlare cap11ital is beld by Engliui
sbarehelder, a London commlittee has been 'formed, eo*n-
piriuirig W. S. Poole, John Cross and W. W. Boulton.

Spanish River Pulp and lPaper ('.--A circular bas buen
xnalled te mhare-holduers of the company calling a meet-
ing for Jure 23rd, to ratlfy the proposai of the. directors ln
connection wlth the paymient of dlvldend arrears on pre-
ferrud stock. The circular reads in part as follows--

<'Durlng recent years a conisldurable part osf the coin-
pany's earnlings ha. been utillzed for capital expunditure, re-
Bultingz ln an lncruased output of over 50 pur cent., and ina-
terilly adtllng te th. earnlng power of the, plants. Hait ti
money buen palid to ahareboldurs by Way of dlvldends, the.
company would not bie in the stroing position it now finds
Jt8elf. Et-en if the situation could be met by distribution
over the. nuxt few years cash payments in liquidation of the.
arrears of thuse dlvlden<ls, the shareholders would mëiantimue
continue te lose lnter.st on tiie amounit involv.d.

S"Thiiaceuniulatted and unipidi dividendu (excIulve of the
vouchers above referred te), as (if June 30th, 1,920, will
amount te 42 per cent. of the total issue qf preference sharus.
Your directors, tiierufore, beiuve it te bu in the buit intereâs
of ail the sucurlty holdierq oif the companyv, and thuy recom.
mend, that the. presunt issue cf prefurence stock b. lncrued
by an amounit eual te the accamaulatud anti unipaid divIidnd
'am ut Jiieu SOtII, 1920, lnvludlng tii. vout-ber.

"'Providtingz that the, hoiders of preferencu stock now
issued accepÜrt tht. plain, al dlvldenid of 42 puer cent. andi a
further dlvldend of 7 pur cent, to rover the outstan(lingz
.dividend vouchers' viii bue delared and bu matie payable In
preference stock nt par, te the. regimtered holders of

prfrnestock ait of Junie 3Oth, 1920, in full satisfaction of
the ikcrumuiatefd anti unpalid preferenre dividunda on their

ireti that in 191-5 an arrangemnent vas
ders tht lu consl4uration o! certain
ý latter it vas agre.d that tberuafter
e for tilvidendu to sharebolders 10 per
1l be palid te tiie bondiioldurs. Untier
nt sêhpema. tliia ft npr ron wMf ho
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Reference was ais. made toe the disposai of the tale
and notes represeuting deferred interest on the first moi
gage bond and second mortgage notes by recent financi,
thns enabling the directors to submit for consideration a pl
for payment of arrears of div'idend on preferred sixice 'ji
lst, 1914, as weil as the dividend voucher recentiy issu
covering the previous year with respect to the original isa
of $,000.000.

RECENT FIRES

Sanitorlwn at Windsor is Heavlest Loss ti Week-Busineý-
Block in Carmngay, Ait.., la Burnt--Elevator

Destroyed at Killum, Ait.

Belleville, Ont.-April 29-Dairy of G. A. B. Gay, tc
getiier witb equlpmunt, vus destroyedL Insurance carrie(

Beuiali, Mfan.-April 29-Presbtyerian church vas de
stroyed. Estlmated ioms, $3,000. Insurance on building
$2,000.

Bordeaux, Que.-Api 29-Garage beionging te A
Laoîe vas damag-ed. Cause, lantern explosion. Estimat<
logs, $20,000, partly covered by insurance.

Bridireburg, Ont.-AprIi 28--Residence of J. H. Fit.
gibbon, Niagara Street, vas darnaged. Loss is estimateti a
$2,500, anti purtiy covereti by insurance.

J3uruaiiy, B.C.-Aprll 24-Chicken house, property o
F. C. Baker, Telford Street, vas destroyeti and barn dam
aged. Estinmatut loss, $1,000.

Carangay, Alta.-Apil 30-Business block vas dam
aged. Estimantedtome*, $50,000.

New ,iskeard, Ont.-May 5-Sawmili ut Matagai
Lake, owned by S. MeCbusney, destroyeti. Loms, $10,000. N4
insurancu.

Fort William, Ont.-April 28-Residuncu of Echia Pau
vas damiaged. Estiniatedti oms, $400. Insurance, $1,000.

Freder ictoi, N.B.-April 28-Reuidence of Alfred Mili
Nastiwaakals, vas destroyed. Estlnxuted loes, $1,500. Insur
upc. $900,

Killusi, AIta.-Ap4r 28-Pioneer elevator vas dumtroyed
together vith a large quantlty of grain. Total ustlmateg
lons, $100,000, wltii about 50 pur cent. insurance.

Montres), Que.-May 4-Tii. îImperlal Tobucco Co. o
Canada, Ltd., 900 St. Antoine Street, vas daniaguti.

Puembr*ke, Ont.-Aprll 28--Besidence of Sergt.-Majo,
Fliater destroyed,. Three fatalities.

Port Arthur, Ont.-April 30-The Continental Hot.l
corner of Cumberland andi Victoria Streets, vas dumuaged
Estimateti lois, $5,000. insurauce carrieti, $7,000.

Sydney, N.&-ApriI 80--Thompson-Chrlftie Block el
Commuerical Street vas damaguti, Estimateti losa, $40,01XÇ
Inurance earrled, $12,9000.

ShananvilIa, Qnt.-May 1-Famuihouse anti barn of A
Brown, 2nd concesu$cn o! Thurlçv, was~ destroyeti. ls
purtly coveruti by ingurance.

Toroto>, Ont,-Aprll 29-Tii. Exclusive Skfrt Co., 71
Adelalde Street, vas tiamageti. Estlmated lois, $1,000.

May 2-Reuidence of E. Rostock, 2440'h Queen Street
vus tianag.d to the. extent o! $500. Dry goonds store el
Josephi Libian, 112 Dundam Stireet West. vas damageti
Estiniatedti oms, $3.400. lnsuranee, $2,800.

Vancouver, B.C.-Apnil 24-Great Western Mutai Smelt.
ing Co. vas danmaged. Cause, sparks frocm a inetal furuace
Estnxated lois, $600, covered by insurance,

Windsor, Ont.-April 29-Essex County Sanitoriuxn ai
Unlon..on-thie-Lake vas dustroyeti. Estljuateous, $200.000

(For ÂdditionalInfomta se pa~ge 45)

A bill us ii
April 26th te plac
vision o! tiie proi
general.


