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will be sotie furlier aimotunt to cote to us."
Afier liaviig explaiied the circuistaices whicli had made

the forimation of the new coipiany advisable, lite chairmant
gave tle mecting thie following further information:

"ITe capital of titis coipany ias been fixed-£75,ooo in
shîares and £75,ooo in debenture stock. Of this about
£5oooo in eacl class lias been issied to the holders of the
£tooooo debetntuire stock in lthe old coitany. 'lie iiterest
tipon the debentutre stock has bece fixecl ai 4 per cent. The
ann1tual charge, inicltuding siniking funid, equals £3.200, beyond
whicli amoutît tihe busines will only have to provide for the
expetnses of management in British Colutmtîbia aid London,
aînd tihse .we shal do otr best to keep at tite lowest ligure
consistent witli efficieicy. The retainîder of the debenture
siock and shares is reservel to provide fuirtlier capital for
lthe extenision of lthe plant of lthe Cascade Companîy. * * *

'The prescit po4ition of the business is as follows: The
West Kooteinay Iower and Liglit Company. haviiig failed to
obtain legislative powers, is for tite prescit debarred frot
doing business im our area. Thtat conipainy lias, however,
spct large sums in builiig pole ines throutgliouti otr dis-
trict and in crecting a fresh plant ai their central statioi,
anul lias also made provisioial contracts to supply Our cus-
cotmers-contracts whicl, of course. ai presenît liey cannot
proceed with. We ittust lterefore, amicipale a ken fighti ini
tite Legislatture next year. .ean hile, however, our plant is
futlly eiployed, and we are lopeful tait we shall lie able
10 cnter into cottract- utih our custoiiers for the extension
of the pcriod of supply, ttuis putting ouirselves ii a position
to compete succcesfully wiil our rivals. Thre directors,
iliotigh. wisi you to clcarly unîîderstandul tihat tite situation is
full of difficulty. Our policy is, anid lias benct, to conte to
soute arrangement witi lte West Kootciay Company, if thtat
cati be done oi reasoîtable ters. Failintg that WC muttîst figlt
for our exisletic. Comtracts aliready entercd into will pro-
bablyti be sufficient to cnable ls to pay our operatiig expenses
for somc ycars. lie Cascade Water Powcr anîd Liglit Con-
pany was at lthe end of Augutt-tihe largest accotîts to hatid
are to that diatc-well supplieid with funds for ail current pur-
poses. includintg lthe trect'ion iof pole lines aid subh-stations
for lte purposes of a fresh cantract reectly obtained. If.
tlicti. we are obliged ta figlit and the cest Kootenay Coin-
panly succecd in takinîg up tlcir provisional contracts witi
mur cusotmers, we shall have an availabli margin of power
whiclh cai, if necessary be offered ai a very smaill rate. and,
lin anIyl event. our existence in the ficld will be a very iiaterial
factor in influenciung rates ini the district.

"WC have every confidence in 'Mr. Anderson. our maiager
at Cascade. and our plant has alircadyv provcd itself tmtost
cficient ttler his charge."

LE ROI MNING COMPANY, LTD.

As sutpplcenictiîary to the atmual reports and statemeti s of
accotitis ai lthe Le Roi t1ining Company. Lid.. pibiilied lasi
moithît in the MdININ RFcoRD. tite following condctcd accoxînt
of tite procccintgs at tie meeting of siarcholdeirs of lite con-
pany. hcld in L.ondon. Engaid. oit Noventber 27, has bcci
taken from the London .liintg Journal of Dec. t:

"Thte seventh ordinary gcncral meeting of lite shiarcholdcrs
fi the Le Roi Nitin Company. Ltd.. ws held oit Ttesday'.
Mr. T. D. Grinkc.Draytnî. J. P.. (cliairiîman of lte cnm-
lianyi) presiding.

.'Thre secrctary (.tr. iHarold A. Wcssonî) iavinig real the
notice convcning the meeting and tite atiditors' report,

*'The chtairma. in noving thte adoption of lite report, said
liai the present directors htald only becn in office sinice lasi
December. wlcni. as a resutlt of the vote of tle slarclolders
a the ainumtal meeting. ltcid on hie ciglhth of tht ntonth, the
late board retired frnm office and lte present directors wcre
called uîpon to take charge of lte company's affairs. The dis-
cut<sion cf the amalganatini for two or lire montis ;during

the latter part of last year had interfered very muîch with
the Management of lthe coipaniy's business. Nevlertieless, a
profit of £37,138 was mtîade in Ihe year, after writinig off
£28,628 in respect of exploration and development, £i8,63
on account of dlepreciation, and paying £3,727 for expenses
incurred by reason of the proposed amîalgamt.iion, and £3,464
for taxes claimed by the Governimnt of British Columbia
durinig varions years silice July, 1900. During the year they
spenit a larger anoutî than for several years past on develop-
ment work, aInd lie was satisfluti that the resuhts hadi jtîtificd
their action. li mines like tieirs lite principal thing was to
keep their developmnenît up, so liat tlhere was plenty of ore
in sight; in his opinion the failures inI the past werc largely
the result of taking out ore in sight and not pusluing devel-
opnent forward in a proper nanner. Referrinig to his recent
visit to the property, lie stated fltat the mine was in very good
order, and that iere was far more ore in sighit titan ai anîy
previous tine. It wvas clear to hiim thtat in tie past there was
bad management. chieily owving to tie constant changes and
to the uncertaintv as to policy. The mine was exccllcntly
cquipped, and lie was of opinion that there was far more ore
in tiheir property than had comîe out of it. His firn convic-
lion was that tlicv liad done well to decide that Le Roi shoiuld
stand alone. lits opinion was that they shiould leave tite
capital as it was, itat if at any time thcy slotul wisl to
cxtend the conpany's operations or the scope of their work.
teicy should pay for what they wanted out of profits, and thiat
tcy should go on pushing deveIopmnCiît as fast as possible, at
the sanie time giving the Northport snelter a fair trial. If
they did this, lie was convinced that thcy would smelt at less
than tite Trail contract price. anid wotld bc doing their sneilt-
ing at their own works and rctaining a valuiable property.
The managing director, Mr. bcillan hail siown capital
judgment in his selection of thtose who managed thie com-
pany's propcrty.

"\Ir. G. W. Wilson sccondcd the motion. which was untati-
mnously agrCCd to witlout disenssioi.

"Mr. A. J. lcMillan. nataging dircetor, addressing lthe
meeting. said that to liimî il was espccially gratifying that the
compn.any had ai last reached tle point 'wiere icy wverc able
to pay a dividend. To thi. cnd lie had been vorking sinice
lie becaie a dirrctor in July ito2. when their affairs wcre in
a deplorah!e condition. At iliat lime they owed thicîr hankers
£75.000. whcrcas thcy now did înot Ove tiet anything: thîe
whole of tite property was frce and unienchtlcrcd, and, ac-
cordinîg to tIe last mtonthiiiy return rcccivcd fromt Rossland.
tihey baid over £ioo.ooo of caci iii the bank. A little more
lthain twO years ago lie was stroigly uîrgcd to conte to Loi-
dot and rccomntcnîd ait assessmntt of tos. a sitare, but.
believingiz ii the property. and recoeizr.ing that it was nîot
so imuch t ite mine as tie mianagcnent whicl rcquircd atten-
tion, lie vigorously opposcd thre schieme, and events had. ie
liomt:ht. -Iown the wisdon of tue policy ilc puirsuied. Some
ai the shiarcliolders nîiglit. pcrliaps, tlink that a dividend of
3V'0 per cent. was lot vcry ituclh for a nintîmlg company ta
pay, hut itey slould rcteentbcr ihat teir capital was £t.coo-
oo-a faci for whici tie present directors were in no way
rcsposilblc. The amalganiationl schteme was rejectcl iy the
shareholders last Decc-nber, and the Trail smeller contract
of ladt year Iaving înnw hîCetI caiccllcd. Ihe veil feI ipoi
one of the mîost discrcdital'c chaptersm in lite hisitory of PTi<th
Coh'ilhi-t miniiie-a cliapter which told of a leliberate ai-
tc•npi. carefully entein'ecrcd front across lie Atlantie, t put
tlirouieli this extraordiiary 'dcal' by trading uspon tite pre-
sumed ignorance of some of those in aitliority and of.ilhe
Briish owners of thie Le Roi mine. Nothing that lia hart-
pencd in recccnt ycars hid donc so much to sliake tie confi-
dence of Britii investors in the bona Eides of the proposais
submittcd to them relating to British Columbia mining: and
one could only hope ihat for the sake of the reputation of
Canada, if for no other reason, it micht be long before a
similar chapter was written. On the wholc, lie thouîght that
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