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xk n Iron & Steel Co.—Continue,/. tliink is extremely creditable to Mr Fraser, and 
In nn :ig the adoption of the report the president those he has had to assist him. 

referred the change in the date of the annual 1 need not detain you further about these matters,
balance net to 31st May, and explained its ad- Mr. Graham Fraser will be glad, 1 know, to give any
vantage- 11 the way of taking stock when supplies in format.en on questions connected with the oncra- 
„f all in tenais, ores, limestone, etc., arc at the low- j tio.i of tlv plant. But before sitting down I have
et point, and not as they usually are at 31st Decern- one intimation to make, which I do with gr at re
lier. coo red up with snow. gri t, that is the resolution of my friend Mr Nicholls

"It 1- ,1 satisfaction to the officers, and to the 1 to withdraw from the vice-presidency. He was 
director- to he able to submit to the shareholders elected to the board nearly three years ago at a 
figures which they feel certain may he relied on, and time >f very great anxiety, and since then, although
I might add that, after three years' experience of I he is a very oesy man, he has given a very great
tkcompany’s operations, and of Mr. Cameron's sys- 1 amount of time anil attention to the affair- of the 
ton in looping the accounts, I have now great con- company. I can say for myself, that I could not
hdmiv 111 our stock sheets. The assets we show have carried on the affairs of the company as ts
under tin- head of cash, accounts receivable, raw and president in th ■ earlier stages of our administration 
manufactured materials and the like, would not in without his help. Our position is m w changed, and 
mv opinion shrink materially if we were to shut when he presses his desire to be relieved, his col- 
diwn the plant and realize on them in some other leagues, although very strongly desirous that he 
way " should retain office, can only res[>ect his decision.

Mr Morrison : If vou will permit me to inter- I must add, though it is getting on personal 
nipt you Mr. President, will you state how you es- ground, that Mr. Nicholls has refused to accept any 
lunate the value of the stock ? vote from the Board by way of remuneration for his

Hu1 President : \V ■ take these assets at cost, services, and if you give him the vote of thanks which
making no allowance for increase in value, though he so well ('• trves, that will be about all he will 
we wife down those which may have decreas'd in receive lie v ,i| in addition have the satisfaction 
valve < >ur book accounts are very good and our of knowing lh.it he was one of the main agents in 
los-c- hv bad debts a mere lia vat He, but. of course, keeping tlv c.r-pany out of liquidation, for we may 
wr max not always be so fortunate. It is easier to all frankly yilinit that we were as near that three
keep clear of bad debts when we are on a rising wave years ago as any company well could be and get
if pro-iH-rity than when things are going the other through 

IV Ihwcvc-, what I wish to assure the share- | would like in addition to express my |iersonal 
.oldrrs of at the present moment is that the $1,780,- obligations to Mr Nicholls. Many of you know
00 sfi. w 1 und-r these heads is a good asset. that I had prolonged and serious illness last winter

, The rip rt shows what we have done with the a,.,| ..pring, nul Mr Nicholls threw himself into the 
second mortgage bonds, and I cannot add to it. As r,and relieved me of all burden and of all
I) tlv rail mill, 1 mint leave that subject to Mr. worry in a way that was of great importance to me 
framer Shaking for myself, not as an expert, I personally r.s wtl1 as to the company, 
think we have an excellent rail mill and, indeed, it SHAREHOLDER : Would Mr. Fraser explain
mav he mi id if the whole plant that there a™e many w|iv he i- p-avio ; the company ?

■ ..'ants on th- continent than there are Th(, p-esjd<-n* I do not think he ought to lie 
better There are some shortcomings, lint not such ,|sk swh ., as it affects his private affairs.

«M v", unci so s • p»rts i n« t vet | wjs^ to say ab<Mit Mr. Fraser, however, that when
Properly balanced. Mr. Nicholls and I first went to Sydney in iqoj,

.............. . ’ / ’ r nm IX ( |,c had just retired from the Nova Scotia Steel Com-
thr shareholders a year ago that we were the 1 near y ,() takp ., holiday, he frit with us, however, that 
the turning of the corner, and although we were a (hp n,|rnn &. S-erl Company wa, an entrr- 
bttt longer in passing it than ! then exacted we • |h )| a|| (iinadians s|i„uld join to sustain, and, 
»en clear roun.l it bv the end of the year, t here jn (I)„ pn(, |arK,.|v ,,,, dl(. samt. grounds a, those on 
a nothing in the statement to be proud of. tar from w|uvl| Mr N|rll„lls and myself took up the burden 
1!, but the change from a condition wh- e we were f ^ co„ , nv/s afTairs_ namely, to save a great 
going Mnnd by the whole amount of o-r fixed ran.,dian enterpnv from threatened failure, hr
charges, and something more to one where we are | samfippd ||ls ()Wn c„mfort and accepted the office of
showing a little to the good afte' paying these dirrclor of works Our understanding was that ve
charges is a very imtx.rtant one which th- share- w(i|,d mi( ,,x|l.ct him to sta longer than was ne- 
Wder. have every reason to he pleased with l ce<.ary f() finjsh fhp „|ant and get it into running 
hope! to come to this meeting w 1 > b-ttrr hvzur a, ( r Tha, tjmp h;l, and Mr. Fraser now
but then they arc, and in any case you have tlv tacts ,akp thp |,0|jdav that he has deferred for
11 clear'v and as truly as we ran state them („ nefii

WY did no* start the* rail mill until th#* middle of * ur , ,

would not mak- rails on a commercial basis for many self * I . H^ll^o^r'babilit'ies
north b-t we have completed a contract of 20000 much we would have on hand if all our Hahiliti

sm *sît*. » ««y
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