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is understood thnt the company has beena given options on
furtiier equipment involving several millions of dollars. In
addition to the substantial, business already secured, the
Grand Trunk Railway, according to Howard G. Kelley, pre-
aident of the. rond, will be in the equipmient market shortly,
for extensive additions te rolling stock, so that, taken alto-
gether, the prospects et company's building plants are de-
cidedly bright.

Penman's, Ltd.-Sales for 1919 amounted to $8,;538,848,
as compared with $8,648,382 in 1918, a decrease ef $109,534.
This, however, le offset by an increase ia net trading profits
of $156,143. The reserve acceunt and surplus now aînount
te $4,004,269, and President Sir Charles Gordon points out
that another $200,000 bas been subscribed for Victory bonds.
The. common stock dividend lias been mncrensed froin 6 te 7
per cent.

The total assets, as shown in the foliowing comparisons,
have decreased by neariy $500,000, the main difference being
reduction in inventory:-

Net trading profits.......
Sales .. . . . . .
Wnr tax provision .........
Carried torward .....
Gross trading profits
Operating expenses....
Surplus torward...........
Acceunts receivable ........
Cash on hand and in bank
Inventory ....
Total current assets. ..
Total assots..............
Current liabilities..........
Reserve .. . . . . . . .
Accounts payable..........

1919.
$1,293,314
8,538,848

425,000
154,102

2,092,398
655,107

1,004,269
1,258,928

104,621
2,913,620
4,845,309
9,939,045

709,176
3,000,000

678,9b0

1918.
$1,137,171
8,648,382

355,169
42,299

1,953,643
595,312
850,167

1,026,506
48,654

3,820,188
5,043,883

10,4635,415
1,889,648
2,500,000

117,773

B3ell Telephone Co.-Tie annual statement of thie coin-
mny submnitted te shareholders last week, showed gross
trnings of $14,149,119, an incrense et $1,921,574, as cern-
tred with those of the. previous year. Heavier costa et
)erati<rn, due primarily te iigher wage payments andi cost

materials, besides an lucrease in taxes of over $120,000,
ore than offset the. geed shewiag lu gros.

Interest charges inx the. 1919 period totalleti $670,208, or
.08,154 higiier than~ in the previous statement, the. increase
presenting interest payaxents on new stock lustalinents,
aving the. balance avallable fer application to stock dlvidexld
qixirenients at $1,483,116, a decrease ef $59,518, frein the.
ý18 figure, anti almoat $500,000 below that et 1917. Allow-
g for the, atiditional stock issue, the, full proceetis ot whlih
ere not available until late la the, yenr, enrnlngs were at
te rate of, approxliately, 8 per cent. on the outstanding
tptalization, compareti with 8.6 per cent, lu the. previous

"With the. coming of spring, it is anticipated that e:
sive, development planned will be proceeded with, and
the producing mines will be restore& te normal operat
Grofis eanrings frein ail sources decreased by $72,924 to, $
126, but there was little change ini operating expenses,
the surplus for the 'year was alsod iess than $2,000 h<
The couipany's undertakings, including the hydro-electnk(
compressed-air installations, dams, buildings, machî
transmission lines and sub-stntions in thc Cobalt district
aise the. company's systems at Haileybury, New Lisk
Cochrane, Porcupine, Sturgeon Falls, Kirklan d Lake, C
ton andi Engiehart, have been maintained during the ya
gooti operating condition."

Canian Sait Co., Lýtd.-Net profits. for the year c
December 31, 1919, were $136,286, compared. with $13
for the previous year. Operating profits amounteti to$
881, as against $223,342 in~ 1918. E. G. Henderson
president, points eut that trom the gross profits paid lut
on bonds, $24,000; sinking fund, $10,000; interest on
draft, $14,849.09; inc4oime tax for 1917, $1,669.99; direc
tees, $4,440, and dividends amountlng te $64,000, in add
te which $335was reserved for depreciation, and $
written off patent rights, leaving a balance oif $72,286 I
added te the. sprplus, bringing the. balance on this accoui
te $595,858.

"Great diftlculty was experienceti during the year,»
Mr. Hendersexi, "ini obtaining a requisite supply of
ewing te strikes and embargoes lu the United States,
in addition at tinies the supply et hydre power was gr
curtaleti which prevented yeur plant being operate
its full capacity. The vaine of the plailt has been incrn
by $39,073.21~, representing coal handling plant erecte
Windsor and ixaprevements at tie Sandwich andi chei
fflant. A turther -Pavinent et $10.000 lias been made on
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