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opmnion of the value of our entire plant : our mines,
quarries, furnaces, mills and all our profit.  This is
not a question 1 should be expected to answer. |
will say, however, that I believe the total value of
our assets considerably exceeds the amount of our
Lhabilities.

In reply to further questions the president stated
that the cntire plant, with some exceptions scarcely
worth considering in figures of such magnitude, 1s
all needed for the company's purposes, and neasly
all i nse

Mr. Morrison asked for information about the pre-
ferred dividend and the redemption of the second
mortgage bonds

The President - 1 will reply to vou and to a pre-
vious enquirer at the same time.  We do not regard
the payment of the instalments of the second mort-
gage bonds as a fixed charge or properly chargeable
against our carnings. It is merely the payment of
i debt

Our carnings for the past four months average a
little over $73,000 a month, and our interest charges
a little over $56,000 a month, leaving a balance of
$17,000 a month to the good for snking fund or
other purposes. The carnings in the later months
were better than in the earlier, so that we may fairly
hope for an mcrease in the average

The President then moved, second=d hy Vice-Pre-
sident Forget, that the report be adopted, which was
carried unanimously.

MR, KINGHORN : T would like to move this resolu-
tion: Resolved, that the thanks of the share-
holders arc due and are hereby tendeed to Mr
Frederic Nicholls for his very great services to the
company as its vice-president during a very critical
and arduous period of its history, and that the share-
holders regret his decision to withdraw from that
position

I am sure that those who have conside-ed what
Mr. Nicholls has done for the company at that time,
will very heartily support this resolution.

Mi. Pitstapo: 1 have very much pleasure in
scconding this motion, On being put the motion
was carried unanimously.

I'he President In presenting this vote of thanks
te Mr. Nicholls, I wish to add that the board
officially, and the directors in their personal capac-
ity, as his colleagues, have decided to present Mr.
Nicholls with two pieces of silver, to serve as a
momento of his connection with the company

Mr. Nicholls: 1 thank you very much for ‘your
kindness in passing this vote of thanks. The work
1 have done in conjunction with your president has
not lacked some pleasant features, From the first,
after mvestigating the plant, although 1t was then
in a very unsatisfactory condition, we were con-
vinced that the industry could be put on a success-
ful basis.  We felt that it would be very detrimental
to the intesests of Canada at large, leaving aside the
interests of the <harcholders, if sech an immense
ndustry shoold be allowed to fail, and that we
should be willing to make some prrsonal sacrifices
to save it.  Now that it is all over T am pleased to
have given the time to it, and from the start T had
no thought of accepting anv reward for my services
It was sufficient to have the co-operation of, and
T'd will of the directors, who have supmorted both
the chairman and myself in every possible way in
the last three vears

iH
At the same time, gentlemen, while you ire pags.
ing me a vote of thanks, I think few of v realize
how much you are indebted to the diriors angd
others who subscribed for the second ngage
bonds at par when the first mortgage boils were
under 60 1n the open matket.  They, as w 1 45 My

Plummer and myself, took hold of the sitv on, |

have never known in all my exparience o 1 oard of
directcrs who took hold of a bad sitv . non so
heartily and who worked so directly in the uterests
of the sharcholde-s, when their own inter might
have led to an entirely different course 1 glad
that my last remarks as vice-president <hoold b

devoted to pointing this out to you

Mr. George Caverhill : T move the followig re
solution :  That this mecting learns with ret of
the decision of Mr. Graham Fraser to rotire from
the office of directar of works, and desires to ex.
peess its high appreciation of the value of s
vices during his incumbencey, and tenders the thanks
of th» sharcholders and their best wishes for his
continved health and happiness

Mr. Fraser I thank you very much for the
hearty vote of thanks you have given me. 1 do not
know that I can add much to what the presidont has
said in the report as to the reason for my leaving
It was quite understood when T joined the company
that it was only for a period, to help Mr. Plummer
through with the work he had unndertaken We
have succeeded faily well, although there are some
things that might have gone better and faster
However, we have made no mistakes, and we are
gradually getting the tonnage up to a larger quan-
tity, I have just received a telegram from the works
showing a very great increasce in the first halt of
October. 1f we do as well as for the balance of
October, our total ontput for the five months end-
ing 31st October, will be 37 per cont. greater than
in the five months ending 31st May, with the pro-
mise of larges figures for the later months We
are now vsing the entire produet of two blast fur-
naces in the open hearth plant for the production of
steel, and the third furnace is readv to be started
up. The steel plant can be furnished with eight
or nine hundred tons of pig per day, and th- com-
panv may look forward to using that quantity for
steel

A Sharcholder:  Will the rail mill roll it

Mr. Fraser: Yes, the rail mill will roll eight
hund-ed to a thousand tons in twentv-forr hours if
we keep it supplied with steel, and T think this can
be accomplished

I again thank vou, gentlemen, for vour kind vote
of thanks

A Shareholder :
profit ?

The President :  They have, although we would
naturally have shown more if our practic: fron the
first had been as good as it is now, but that could
not be expocted with a new mill and a new crew

Mr. Frasr: As the workmen have b come
familiar with their work and the machinery has
been got into shape, our results have imp-oved very
much. It was the same with the rod mill. \W» ran
that lightlv for some months, but w= are now naking
regularly 220 tons a day; in cne day-— 24 hovrs
we made 308 tons.  The rail mill was wors larger

Have rails so far shown a fair

and more complex, but those who ses it think it s
just about as good as any mill




