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BALANCE SHEET, 31ST DECEMBER. 1903. 1ASSETS.
LxA BI1. '1 Ii. lant, horses, waggons, patterns,

Capital stock (ten per cent. called up) ............. $145,500 00 tools, etc..................... $
Profit and loss (including re-insuranice reserve).... 2i,091 24 Real estate, mari and dlay properties.
Re-insurance undertakings in force....... ......... 285 44 Durham Switch Line Railway Com-

-pany, on deposit .............
$166,876 68 Clay siding .....................

ASSETS.Inventories.................

7344929 78
265,224 54

500 OO
r,588 15

56,136 78
Capital stock hable to call........ ............. $130,950 Co Accounits r-eceivable ............. .... 10,356o03
Undertakings ini force ................ $ 7J146 o2 Tisurance prepaid......... .......... 295' 78
Loans on bank and othier stocks ........ io,2oo oo Cash at Durham.................... 99 Go 6
Cash on deposit Standard Banik......... 5,286 88 Palance due on subscribed stock ,602 50
Cash on deposit Canada Permanent Profit and loss, balance carried for-

Mortgage Corporation.... ..... 11,266 82 ward.......................... 86,936 75
Debtors' and creditors' blc.....2,o26 96 r,r61,56i g

35,926 68 TRADiNG, ACCOUNT

$16676 ~ For the Twelve Months Ending Deceniber 315t, 1903.

We hereby certify that we, have audited the books andDr
examined the vouchers and securities of the corporation for ,To wages, pap'er sacks, coal, plaster
the year ending 31st D-)tCCTmber, 190,3, and find the saine cor- and lay .................... $ 238,623 54
rect, carefully kept ani p)ro)perly set forth in the above state- IxLss stock on harnd Dec. 3T-,t, i903.. 37,730 70
inents.I

HIENPY W 1. Eoîs D F., $ 200,892 84
J. ERNEST HouN20M, rsprfttev rots.... 3,744

Auditors. rospottwvem ts....33744$ 234,267 1

The'report was adopted, the retiring directors re-elected,
and[ at a suibsequient mieeting of thie board Frederick Wyld was

re~eletedpreidet, mi . W Eliotvice-presidenlt.

N.\TIUS XLý PuRIL:ýND CÏ,*à1îý' i O, îr'î

The_ annual meeting of the National Portland Cement Co.,
Lirnited, wais held in Toronto on February i8th, 1904, ini theil sies Building, corner King and Yonge Streets. The fol-
lowîng directors wcre elected for the ensuing year and the
follo'wing report was submiîtted and adopted: W. F. Cowham,
jackson, Mih;A. F. MacLaren, M.P., Stratiord, Ont.; Gilbert
McKechniie, ex-M.P.P., Durham, Ont.; J. W. Scott, Listowel,
Ont.; S. G. McKay, WVodstock, Ont,; F. H. Whittoii, Hamn-
ilton, Ont.; Dr. A. E. Mallory, Coîborne, Ont.

The followýing report was submnitted:

REPORT.
We enclose herewith the annual report of the company

for the year ending December 31, 1903, anxd, while we regret
Our inability to pay a dividend at this turne, we might state
that it is b>' reason of the following unavoidable circuinstances:

îs t. The extremely high price, scarcit>' and poor quality
Of coal, incident to the great coal strike in the United States,
made it muchi more expensive to operate the mniii than under
normal conditions.

211d. Tht inost serious drawback experienced was the fact
of Ur dredge beiniz defective to such ani extent that the neces-

By sales .............. ..................... 234,M67
PROFIT AN~D Loss ACCOUwr.

For the Twelve Months Ending Deceniber 31st, 1903-
Cr.

B>' rents........................ $ 49 00
Stock commissions, etc ............... 207 68
Mdse. gross profits for 1903.......33,374 48

$ 33,631 x6
Net loss for ytar... ............... 9,430 22

Dr.
To taxes.................... -$ 1,768 04
Selhing expense..................... 6,5192,5
Laborator>' equipment, supplies, etc. 751 63
Office expense, salaries, stationery,

auditing, etc .................... 4,93' 33
Telegraph and telephone............. 854 33
Postage........................ 576
Salaries ......................... 3832
Interest, discount and exchange. 8,359 41
Legal experises ........ .............. 567 65
ln5surance........................... 59 22
Mill repairs and expenses ............ 14,829 63

43,061

iur met year.
3rd. We ha.d thse furtiser misfortune to

struck b>' lightning, which occasioned a coni
for several weeks, and consequent bass of ont
Not only did we suifer thousands of dollars'
injur>' causeci b y lightning strolce. but the
thousands of dollaça through deprivation of o
quent loss of revenue,

After the above difficulties w<ere remedi
was doing well, unprecedented storins, whic'
in Canada since last December, tled up all (
la to say, so intense was tht cold, so deep N
mnany weeks in succession that it was just as i
dredge, tht marI plant and tht mill to be
tht railways to mun. Had it flot been for th,
of course, could have mnade a ver>' much bet
year. Tht plant is novi in good working ord
pects of the business are irood,

Our cernent lias already been pronoun
highest grade ever nianufactured in Canad:
ba-ve sold double tht quantity hsad we been
turc 11.

We do flot doubt that at our next an,
report given will be more satisfactory to al].

By order of the Board of directors.
TnF NATIONAL PORTL.AN CxsrNiTCC
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