
eW M.a A. RO0GE R S Limîq' ted
The .Anuual General Meeting of the Shareholders Of Will Tllo is tielar a anmiunt ever retain d in the business Out Of

A. Rogers, Limited, was heldi ut the Head Otffie of the Comipany-, the profIts in au ýo V " arý", whilo diidd d,,brsenent. were

iu Toronto, on Thursday, iebruary 23rd, 1911x lit twelve o'eloiek grtor ihi 19101 thjun lu apy prevïons Yvar.

The President, Mr. S. J. Moore, occupied the chair. A o ,aisoli (f theproit for the last livu ý(,ars shows

The Directors beg to present the Tenth AnnuaZL Report, tiiercasetiwe f hehs n

witb accompauying statemnt of Assets and Liabilities, as uti Poisfr10 ee..........1152i
December 31st, 1910: 1rofits for Pt*07 wr...... «.... ........... $191,52.13
Balance brought forward from 1909...$235 ,690.84 Poisfor 19017 werl,.. .... .......... . ... 182,649.32
Bonns Dividend of 25 par cent. en Common Profjjits fýor 1909Lý w%.e........... .......... ý114l66.72

Stock, paid Marci 15, 1910......... 187,500.00 Pryofts, f ýo91 w ere( ...................... 329'_ i, -16.5 4

etprofits for the year ... ,....54 This onarsnis lpartîiuhrly intlervstiing and instructive,
__________ we it is rnenwe hat for î,airt of 1907 arid iinost of 1908

$377,707.38 b ,i:s,,ssriul affeuted b)Y comerilirbauce.
The appropriations were-

Dividende ou Preference Stock,
Nos. 37, 38 and 39 ........ $47,250.00

Reserved for Dividcud No. 40,
payable Jan. 3, 1911 ....... 15,750.00 $30.

)ividlends on Ordinary Stock,
Nos. 33,- 34 and 35 ... $70,312.50

Reservad for Divideud No. 36,
payable Jan. 3, 1911 ....... 23,437.5093700

Transferred to Realty and Plant
Reserve Account 25,000.00

Balance carried forward to 1911 $195,957.38

The t.ransfter of $25,000 to Realty and Plant Reserve Ac-
ciount increames that acconnt to $175,000.

Respectfully submlitted,

S. J. MOOIRE, Preâident.

Statement of Assets and Liabîlities,
December 3 let, 1910

Capital Stock:
Preference Stock . *.900,00.90
Ordinary Stock........ 937,500.00

Remarve Accoant ... ,..0...
Realty and Plant Reserve

Accolant ....... 175,0N0.00
Dividends

Preference Stock No. 40,
payable Jan. 3, 1911.. 15,750.00

Ordinary Stock, No. 36,
payable Jan. 3, 1911.. 23,437.50 -l I C

3ts payable, incleding all
ecrued wages and charges
eit and Lose Account, bal-
Ince cýarried forward .

20401.8

195,95 7.38

ABSZ__

rFactories, Plant, Trade Marks
id Good-will...................*1,488,406.96
:mtents in other Companies ... 15,000.00
in Trade......................872,685.97

lits and Bills Receivable ... 219,280.43
uit Bunkers and in baud.....156,286.70

Audited andI tound correct,

CLARKSON & CROSS,
Auditors.

'u u.. V ;. 01 ~ue pn siios

A 1tI i lho gli t I 0- ilncrl, i p lilrofits ovegr 1 94J9Lý Ilîi l) l lts to up-
%wardis of 20, lins do fulfly register tlie advanee madtie
dulrinig tht lw i ztr, for, 1h riveason thiat 1te çoiigosterd c-ondit ion
of t het'a' atois l.uv by lterutions -for part of thle Vour,
added te tht- cost of rdcin

1 wotild vall yotir attvintioni to) the BialanceShet whit'h
show a mt rtisfatctorv vouidition of affairs. Aftcr slpinIz

over $120o (iinl:lrgilg fuctorivs alnd iiustullirig ltNew plant,
and p)roviding fotr il iinvostnitnt of $15,000, we haive poil-

sidrabv icrtu~e Hite 1urluks of qick asets Ties, cOn-
sistin1g of cashacounlts and bills rouvivable and mrhnie
e x oavd our toital 1 iailit ies toi tut1)L pulli c h) v ,% ,r $ 1,000,000.
ThI ca ShI ir l on 1 ou .41t-cembeir 3 1st exceedled ail1 ouir borrowed
11oniey by uipwards of $190,000.

Thr suirplus, of' quick assets over il liabiiities to the
public is equivalont It $115 lier 8hure, of the Preferrod Stock;

,VIlile the ea:rîinigs for the yevar wevri equal to 36i..50 per cent.
faietuiring company to mutkie.

The Directors bakve onliitiued 111e policy anneunced(O,( lit tha
last Aunual Me(etinig wvith refarence te stock bonusR dividendm,
and bave, durîug thet carrent mlonitb, dilitribuited tha marnte
ainiaunt as, last year tle ('ommon Sharebolders, tha rate this
ycar being 20 pier nt

Th,' etlook for titis ' ear is llrigbitcr thanii it bas ever
beau. The record volume etbuins of 110 em w lke t
be uit lewit mnaintalned in 1911l, and witb the enilarged( falcilities
which we havc started the venir witlî we shiouild ha able te get
tlle full býneýfit ef this inereased onflput. Fromnteen indica-
tions webve thait 19111 will set a, naw stndard lu volume
us well as in net profits.

WbIila planning to take full advantaga of our eppertunities
for expansion we ara anideavoring to exercise proper caution,
su as net to grow too rapldly' or bacomne unwialdly ut any point.
1 believa tha sharaholders will appreciate thig policy, and its
suiccese is well illustrated by the faet that we have beau able
in the lsst two years te largely increase, our sales, aud provide
the necessary matnufacturiug facilities for snch iucrease, wîthout
adding to ()utr liabilitios te the public (whicx, in tact, were
lowcr ont the 3lst Decembewr latt than for several years), or
withoiut a,î;kinig our qhareholders for another dollar of capital
or to receive le". iu divideuds. On the contrary, Coinmon
Stock dividends have been raised in the period mentloned front
S per cent, te 10 par cent.

The Directers are of the opinion that sorne special recogi-i
tien should be mnate of the faithful and intelligent service
whicbi )lis beau rendered by* ail the principal officers and the
Oeneral Superîntendeut, all ot whom )bave been with the Coin-
painy fromn the beginning, antI they -propose, If it meets wlth
the approval ef the shareoliters, to set sille 1,000 laba.res Of
the Commnon Stock et the Compa>zny tei be soId at par te sncb
officers antI employees, and a1 resoluotion, giviug affect te this
will be submnitted te the meeting to-day.

I have much pleasure lu moving, seeonded b>' Mr. Kilgour,
the adoption of the Report.

A.ftcr being secondcd by Mr. Robert Kilgour, the motion
for tha adoption ef the Report wus submittoi te the meeting
andI carried uinanimousl>'.

The following Directora were re-elected:--8S. J. Moore, Hon.
,Chas, H. Dueil, Robert Kilgour, William A. Rogers, Hon. W.
Caryl Ely, Hon. H. S. Dueli and James Brown.

is again my privilege te moive the adoption of a report .Messrs Clarkson andI Cross wer'e appointed auditors.
ithe best iu the histe>ry et the Company. Tha profits A vote of thanks was tendered to the Board et Direetors

10 amount te $329,516.54y au inereasa over the record ye andOfcrztteCmay
9 of $28,049.82. 0f this arnîount $156,750, or lae than adOier fteCmay
If, -a palid out in Cash Dividende, baîng at the r'ate At a subsaquent meeting et the Board Mr. S. J. Moore was
t, cent. on the Prafarred and 10 par cent. on the Common elected Presient andI Hon. Chas. H. Dueli, Vice-P>resident ef

- -V ýl2e6.54 -was retainad in the business. -the Company'.
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