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FIFTH ANNUAL REPORT 0F THE DIRECTORS 0F
THE TORONTO GENERAL TRUSTS CORPORA-

TION FOR YEAR ENDED 31ST DEC., 1903.

à To the Shareholders.
Vour directors have pleasure in submitting the fifth annual

i (port of the Toronto General Truists Corporation (being the
itwen1ty-second of the Toronto General Trusts Company),
;acmpanied by the profit and loss accounit and the various
fin1ancial statements, showing the resits of thec operations of
ihec corporation for the year ended 31st Dcemtber, 1903.

During the year new es;tates arnd business hiave been placed
unde(lr the care of the corporation to the extent Of $3,oOI,08&II,

Exctrsis..................... $ 40,594
Admnisratons.......... ........ 414,4A8 24
Trstesip.. ........... .......... 1,137,428 12
lnvsten aenie................... 400 ,000 

Estte genies...................20,05 81
Ganteed mrtgage investment agencies T72,512 47
Comiteehis....................15,289 61

Guadin~ip..................... 116,2831 96
Recvrhp.................. »ýý - 64,177 93

Luntieesateagncis...............2 9 ,0l9 6 13
Liqidaorbip..................24,837 39

Tin addlitionl tn the fortegoingr thev corpora!tion bIas beenl
Pppointed trusqtee for tber iqssue 11nd certiicatin of debecntiures.
reg1itrar of sýtocks and bonnds and transfer agent. aiggregating

trasatinsof a large 1(aount, but in resp)ect of whichl c-as
of wokthec onlv responlsibility which rests on die corporai-
tion is the exe(rcise n[ gzreat ca're aMd systematic attentio-n.

Your diectors ll uder Consideration in the early part
1,t theo y daite openiing of a brano-h of the copoatons ui-
nessý iliithle city of Otw.To thiat end steps xcre aboult ta
hc- taken to) secure sitable premises, whien infrrsùation was
riceivedÉ thiat the, ,11esan business of the Ottawa Trust and

Deposit CompanY, whchhd been in existence in that city
orautf've yea rs, Mighit be( aeqluired on fair terms. Nego-
tiations wee pued irslting in the acquiremient of that

coînpay wit ai t es and good-will. As thte Ottawa
luipnybd p)owe(,r toitasc business in the Pirovince of

Qecand d 7l svrlna iisedestates i that Pro-
vineaplictinbas boeen made ta the l'egisiattire for a

chalýrter to i;ssue to tht oprain Youir dlircctors also con-
'iee t adîalboth for loanring and estate purposes, ta

"lbttin a charter ta transac,ýt(t butsinecss in the No)rth West Ter-
ritoies wbih bs been granted during the year. Tt will thus
la'~~ senta snson as the Qieblec charter is tiidth

cor-pojrajtion will halve the neccessary statultary autbority ta
tranisact business in, Ontario, Quebte, Maniitoba and the North-

WeîTerritories, These brranchies will -it the onltset consid'
crably increcase the general cepenses of managemient, but it is
CxPec-ted( that thley wili soon prove 1argely remneirative.

conmissions for obta-ining boans and aIl other expenses at tilt
be-ad office la Toronto and the branches at Winnipeg and

Otwand alsn ai preliminary exptnses connected with the
1takinig oiver of tht Ottawa branci, the net profits for thie year
-imiount ta SQ6,8oo.69> Out af these profits vour directors

deeare an have piâ two seianul ividends at the rate
oIr 71Aý per cenlt. per atnnum, amoiintinig ta $75,000; hlave writteri
-ff flic biling and vauilts accnunt tht sui of $,6.32.6o, and
have!ý a-dded Sfo.ooo ta tht reserve (thuis increas-ing that funld ta

$3000.icrryingz farward thic siim ai $8,i6g.op ta the credit ai

AIlbich is re-spectfîilly submittccd.
(Sge)J. W. AC.-'Tt (S;ignTedi joaNq HosxrIN,

'Manraging Directa)r. President.
Tao Taebrw-rv 24tfb. i<04.

PROFITAT S cTA\TFT',fNT FOR THEF YEAR
ENDFD DC]7MBFR J1ST, 93

To slrsrn.Priciltax andl( offIce ex-
penss atToroto, ttawaj and Winnipeg,

iticielding nreliiniary, expensesp OF organiza-
tion at Ottawai................. $ 8809 50

To~ fees patid presidelcnt, vice -pres-idents, directors,
aidvisory. bioards anld Tiispectin Commnii tt es TT ,046 00~

Tn c ommission n capital bnans, inspection ai 0ans,
and exaase for îerinitendlence ai propertirs

'rd collectinl ai rents ............... .... ... 74,131 0,5
To, intçereit an moirtgage on corparation's buiildlingsz

't Ottawa.............................. 2.800 OC
Ta balance carried down. .............. ........ 96806

,S2î2,875 Ai
To diied o.Qand îo.,,.... ... $ 79-r000 or
9T, writteî¶1 off the- orporatin s-ait depasit valnîts iZ2 6c(5
T0' crried-, ta respirve fid..>.................. .toon OC
I*oo balance carried farward.................. 819O

$ 9 6,8oo 6c

By balance brought forward fromn Dece 'mber 31st,
1902 ............................... *..........$ 4,02543

Less vote of shareholders to auditors for services
for year ended December 3I5t, 1902.. »...........2,600 0<>

$ 1,425 4,5,
By commission *earned for management of estates,

collection of revenue, etc. .. ..... ..-........ 98,423 22
Byinterest earned ............ ................ 94,261 30

By net rents from corporation's buildings. . ........ 9,037 99
> y, net renits from safe deposit vaults ............. 4,727 28
B'y profit on purchase and sale of municipal deben-

tures under guarantee of the corporation ....... 5,000 oC

$212,875 24

By balance brouglit down...................... $96,800 69
$ 96,800 69

Wie, the undersigned, beg to r'eport that we bave mnade a
fIil examînation of the hooks. accountsý and vouichers of the

Toronto General Trusts Corporation to the 3ist December,
119)3. and find same to be correct and properly set forth ini the
cbo)ve! statemlenit of profit and loss. We have examined and
find in order ail the mnortgages, debenitures, bon ds ndo scrip of
thie corporation, as welas thiose negotiated for the Supreme

Court of Ju-dicaiture for Ontario and trusts and agencies in the

coýrpnrra-tion's hiandsý, and have checked saine witb the mort-

gageg and debenture ledgers and registers.
The bukr'balances, aiter dleduicting ouitstanding cheques,

agree with the books of the corporation. We have also ex-

-'ilinied thte reports ai the auiditors of the Winnipeg and Ottawa
branches, ando fird that theyv agree with the head office books,

(Signied) R. F. SrFENcE, F.C.A. (Can.),
JomIN M. MAwRTN, F.C.A.,

Auiditors.

Thr presideit. Dr. 1-oskin, i iioving the adoption of the
rePort, saidt:

In moving the adoptinn of the report 1 thilik it will only be
niccessarY ta cal1 atteiitioiito one or two points. The profit
imndl loss shecet iccomp.anyiniZ the report is so plain and so
detailed thant extended remarks are lunnecessary.

TIse year's work bas 'been normal in volume and cha[racter..
We have band no iinuisually large items. of revenue as in sotme
previns years. The commirissions for the management of
estaites were in rouInd figures $îoe.ooo, but tht simple state-
mnilt of this fact gives an ecdinglY meagre idea of the very

,rea-t "ýclire. pains ande trouble" invalvedi in tbe gettiiig in f
thant sun il' items ai front ont dollar uipwards. Perhaps you
nia-, formn an idea of this owork (altboulgh 1 amn sure it wil, be

a ery inadtqtiate ane) when 1 tell you that we bave about
,,cço estates,. large alnd sm.111, ta) look aiter, and some of the
sma1l1 o1nes, 'oithl a-ssets tunder $10,0oo, give as mucb, and fre-
quiently more. trouible than an estate of a quarter o! a million.
In ll' ritain or the United States, with their great accumulations
of wlealth, thte comimissions we have earned for the year might
blave beeni obtained out of haîf a dozen estates, but we cannot
bon for that yct in Canada. In the nieantinle the expenses of
lmana;gemeQnt are nleceýssarIily large, and, perhaps, out of pro-
portion to the revenue dcrived, from comimissions.

Thbis corp)oration blas in its cantrol miortgages, deben-
tuires,, real estate and ather seenirities aggregating $2aS,OOo,oao,
11u- exceedinig in value the assetsf o! any ban campaniy in
Cinadla, and the bookkeeping, care and mnagemnent connected
witb thle admiinistraition of this large volume af buii;ness is no
less. but Probably greater, than that connected with the mani-
ag9ement oi a Companiy lending nioneY similar in amnount simply
ani real estaite and dlebenlture secuirities,

T m~ay here repeat wbait 1 bave sO often stated, that every
succeedîng year adds ta the confidence f bave in tht future of
1his corporation. This year there bas corne uinder aur car,
$3,-OoOo of new estates, and there is no douibt thiat in tise
course of a, few years we shall double the volume of assets
e'ornnlitted ta aur car", and with' a few additionial clerks il will
be. « ust as easy.v so far as clerical work is concerned, ta marnage
an arlditioaal $10,00a,00o.

VnIl m1nst Ilwnvq 1101r 'n m;"(' th2tf fle~ reverifi of a Trust,
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