Now as to the charge that the |mn|mn\ has an unnecessarily large reserve fund, and is
piling up money to the disre gard of the interests of the gas consumers. In the first place, by
the Act of 1887, the Company is authorized to have a reserve fund amounting to 50 per cent.
of the paid up capital, and no one should complain of the Company claiming its rights, especi-
ally in view of what hasjust been said regarding the source from which the reserve has largely
been made up, and its investment. To make this plainer
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Alréndy, as has been shown, the gas consumers have been treated fairly, indeed most liberally,
by the Company. No one can dispute this, in view of the facts which I have given
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dends, instead of in the reduction of the price of gas,

It will be seen from the statement, that after the puyment of dividends and interest, and

the deduction of $50,000 for depreciation of plant (a very moderate deduction), but $47 344,82

remained to he carried to the reserve fund, that the cost of repairs and renewals amounted to

$68,872.74, or more than $20,000 over the balance of profit, that the amount to the eredit of

the plant and buildings renewal fund is $21,547.0)2 less thanit was October 1, 1893, and that

the mt-w.w» in the reserve fund is solely from premiums on stock. I draw the attention of

the Stockholders to this, to show the need that exists for observing caution before making fur-

ther reductions in priee, which T am sure every Dirvector is desivous of effecting whenever the
cirenmstances of the Company will warrant them in doing so.

On motion of Mr, G. R. R. Cockburn, seconded by Mr. W.S. Lee

"Thomas McCraken were unanimously appointed auditors for the ensuing year

Messrs, W. E. Sampson and

Mr. Robert Gilmor and Mr. W. 8, Lee were appointed serutineers, and reported the following gentle
inen unanimously re-elected Ditkctors for the ensuing yoar :—Samuel Alcorn;, James Austin, M. Baldwin,
(. S. C Rethune, Henry Cawthra, Geo. R R. Cockburn, MA, M.P;; L C. Gilmor, Geo, Gooderham,
Jawmes Scott, Sir Frank Smith, L. W. Smith, D.C.L, Q.C.; and Thos. R Wood

At n Board Meeting held subsequently, James Austin, Hsq, was unanimously ve-elected President,
and L. W. Smith, Bsq,, D.O.L, QC.; Vieo-President for the ensuing yeur :




