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Progress made by Nova Scotia Steel
during past five years.

and Coal
» i

President Harris makes an
ore areas and

interesting statement regarding development of both 
-JÉ coal deposits,

: iron and intimates that 
shareholders may expect higher rate of dividends 

before the end of the present
■

1Hl| ! 
I <

year.
¥

II £ Mrs
with the progtf,sm«ic smc™ had l^umed"t'^presldcJcy 

I9P*' The report besides dealing with the development of 
operations m.the various departments, also mentioned that 
he shareholders mi({ht look for a higher rate of dividend bc- 

,p lore tbc cnd ff thjefpresent year. Mr. Harris said:—
* “i” .™OVT< «N adoption of the report of the directors 

and of the actounfs; which have been laid before you, I wish 
oav,.l myself of tfci opportunity to make a few remarks upon 
he business qf the Company. Throughout the greater part of
saîi-f!^ ,909ttlf !r°n “** stcel business was anything but 
satisfactory, Jbokètf, at from the standpoint of the share
holders. Prices m *aany cases with us were lower than they 
have been at; any time during the-past twentv-five years
mentUnwhîhdtnn*Jibe *2* quar,er ,here was some improve- 
rnent, wrhich, I am pleased to say, stiU continues.
..non A16 rS^1?k0 dî^S may; 1 thmk’ congratulate themselves 

t'ke ith?1 ***? profits of tbe year have amounted • 
*907,949 Thjs is a large sum to make in a year such as lsurVhV™k.hn °1 ^ «‘ has.requ.M the greatest care and fore-
nr^dî ,1** the mana8ement and our official staff to
produce this sjitisftMjtory result. (

«bis connection I want to say that l think we are
man aUsaMr Wf taVmg such a careful and competent 
man as Mr. Cantlqyj m charge as general manager, and also
ha™ "? h/V‘nkK- k tf h,m a c°mpetent staff working 
harmoniously {or the best interests of the shareholders It is 
perhaps oppomne that I should at this time call your at ten- 

«I »iC grOWlh °Vh,s company during the past five years 
all / ,kICame pr<‘V£en« of lhe company in March, 190$, and
d recîorï ^“.h1 ^ <Wilh ,wo Replions) were then 
directors. In. the previous year, 1904, the earnings were
?o°^3r3cen4t ^ wer« <907-949. an increasf of over
5 per cent. .In (9p4 we mined and shipped from Wabana 
246,022 tons of ore and in .909, 460,387 tons, an increase of
«r/rtSI'J” '23 ,h« « Sydney mines
per cent’5 In *.«ïf m l909, 6l3-000 ,0n*. a» increase of 70 
per cent In i]>io we expect an output of 900.000 ton= an in-
the m.Mf 0Ver ,qo4’ equal «° 88 per cent. ’
the output of pig-iron was 31,567 tons ; in
tons, or an increase of 85 per cent.

“In 1904 Ae open hearth plant produced 30000 tons of 
ingots; ,n 1909 the output was 64,240 tons, an mcCscof.u 
per cent. In «904 otfr cogging mill rolled 30.243 tons of in

EFlrf"=a”” Thê'Lïlv; and t". U',,lT d'"l"ped the iron ore 
-îrP- . , \ IS|,J°n °* submarine iron ore'and coal

and ,hc .jewlopment of the iron ore property haw 
added many mifimnslto the assets of the compand* LÏZ 

ement of assets because we have only
ally spent in their A Ci°St °f ,br areas and the amount actu
ally spent m their development. From two collieries

: we have now fix* wel equipped, and we are well pTepàred .0

Ir/eS^tedm^vi rX,Pn'K’"i "ow being made
expected to jive as next year an output of. say. 70.000.

idered that during all the period under review
from insufficient working capital, and

.«1::':a
any new capitalizable. I think the board can proper 
claim some credit fbt having carefully „Uelv proprrly 
fully administered the" carefully, wisely and succès,.
the shareholders. j As

,. , „ , « am, 'however, pleased to be
able to tell you that since the report was distributed we have 
disposed of a further $.,500,000 of our bonds in Londonon 
favorable terms, and we have now ample funds on hand to 
provide for all improvements and extensions to our plant at 
New Glasgow, Wabana and Sydney Mines, contemplated for 
some years, and have, as well, ample working capital for the 
company, as regarded from a tinanciaDpoint of view’or free 
the standpoint of its physical condition/ was never better than 
it is at the present time.

“The

Pll

remaining $1,000,000 of bonds the directors con- 
unnccessary to sell, as the money is not now required. 

In addition to this $1,000,000 of bonds in the treasury, wes 
have power to dispose of $6,000,000 of debenture stock if and 
when it is required for future developments or extensions or 
other purposes of the Company. During the past few y eats- 
when we were developing our coal and iron areas we were 
handicapped by not having any securities in th'e 
which could be issued to provide for such capital expenditure' 

aving experienced this difficulty, your directors determined 
when reorganizing the finances of the company that ample 
provision should be made for its future requirements. The 
importance of this cannot, be over-estimated. Another very 

°f ««« report is the fact that we ha^ 
added one dollar to our property account by reason of the 
premiums paid on the redemption of our old bond issues nor
î jTf °? ,hf sale of «he 3,500,000 of debenture stock 
disposed of and referred to in the report.
. _ - T « substitution of the new five per cent, fifty-year 
bonds with a sinking fund of one-half per cent., in pla« of 
the prevjous bond issues upon which we were paying six per
large saving and,,WO Cent sinkin«' fund, wilf effect! 
™ L \ r ?as g,*n us a ,arge amount of new 
capital for further developments of our property and 'pro-
the^rfrfiVWU^ amp c, t°rking caP'tal. and. notwithstanding 
be matefiaHv fap,ta *hus secured, our fixed charges will not 
soh^ed a ' 'r ,S k. 1" thc c°tnpany sold its con- 
cent o/nir l ^°nds at eighty-seven and one-half per
rate of r.sr "° that.the companv «hen paid interest* at the 
rate of 6,86 per cent, for its money.

In 1004 fifty-year bonds realized ninety-four 
1909 it was 58.676 our interest rate 5.32 per 

half
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. In 1904 our five per cent 
per cent, of par, making 

. cent., or a little over one and one-
all aware ths, a'* on ,h<> Ioan mad« in .904. You are 
a st^k Lnh during the year we issued to our shareholders
dividends u*hietf * ccnt - compensating for the 
the years whe^ *C considered it unwlSe to pay out during

™njng, t„ iSlSyS3k“ 1
financLîvLZÎlv you.ar[ f° ^ congratulated on the improved z 
future Th^ kn.<,k,hr company- and the prospects for the 
and .reel K, *■ ,1S .b<'*!.n A mark,,d improvement in the iron
een hine ln ( anada. and unless something unfore-

comninvN ki V ,hat be the best year in the
ore nror -rt * T'w ,Thc drvelophient of the submarine iron 
<>re properties at Wabana has verified
gard to if, and there is no 
ous value of the

A
■

1 i-11, I'

I
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not show in ottf 
added the bare 6

sta our expectations in re- 
any doubt as to the enorm-

areas_.

f, r m. x, C pnw<*r "e possess to issue securities to provide 
n< of nur buNiness, why a reasonable propor--he common rtS,0' ^ shouM not be paid

cenr^^r1 haVe ahead' declared a dividend of one per 
for the k-,1 P r<it quarter, and if the earnings of the company 
nromUe T ,k , °f ,hf vear provp «" be as large as thev now • 
IT' JZ T/bL a *ub«tantial increase should be made before 
common ,P 'pa« to the present rate of dividends on the 
• 1, * °* k ^ do not think there are anv other matters
rjm'h Ppo7rt *hicb call for further remarks from me at this
I;™ • , 1 therefore move the adoption of the report and 
financial statements.”
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W'hen it is 
the company sufegtjd 
that all the prop$rtV
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property committed to their hands by 
file accounts shoy, our" finances are in
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