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8 FRIDAY MORNING JANUARYTHE TORONTO WORLD 8 1904
HE It is with pleasure and satisfaction I move, seconded by Mr. 

E. R. Wood, Vice-President, that the 20th Annual Report be adopted, and 
that it be distributed amongst the shareholders, debenture holders and 
depositors. ”

The resolutions appointing the Auditors and Inspection Committee 
were passed, after which the following gentlemen were elected Directors 
for the ensuing year.

CENTRAL CANADAf Saturday Specialsc? i CANI !
0 Ü .r«Of a Specially Money-Saving Nature.

r %LOAN A SAVIN6S CO'V. May Go Where They Choose — 
Eastern Rabbi Begins Work 

for Peace.

A CLEARANCE SALE OF SKATES. i

$1President
HON. CEO. A. COX 

Vice-Presidents

f
The Twentieth Annual General Meeting or the Shareholders of 

the Centra! Canada Loan and Savings Company was held at the 
Company’s offices, in the City of Toronto, on Thursday, the 7th day 
of January, 1904, at two p.m.

The President, Hon. Geo. A. Cox, having taken the chair, Mr. 
E. R. Wood, Managing Director, was requested to act as Secretary 
to the meeting.

After reading the notice convening the meeting, the Secretary 
read the Twentieth Annual Report and the accompanying Financial 
Statement as follows :—

if *<<
- INJ *
«E. R. WOOQ

C. 0. MASSEY, E. W. COX. J. J. KENNY, *EV. JNO. POTTS. D.D.. f. C. TATLOl, 
WM. MACKENZIE. A. A. COX. ROBBST JAFFBAT, SIB THOMAS W. TA Y LOB. 
I. H. HOUSSEB, BICHABD HALL.

The following figures, illustrating the progress of the Company 
since its inception, were submitted :—

P. G. COX i *HOCKEYPhiladelphia, Jin. T.—To perfeet to er- 
ganlzaLjoii which will have ai It# principal 
vlijcct the removal ol several million Jew* 
from Iluesla, a national convention oi rep- 
teoentatlvea of alf lodge*, societies or 
bodies of Jews In thj* country will be cell­
ed to meet In tills city probably within the 
next few weeks.

j The work planned, comprising ss IT doe» 
the greatest emigration movement ever 
known In the history or the world, had Us 
origin In tbe «uggestjou m the Iter. U. L. 
L-viullial, rule I ritiiiil of tbe orthodox Jew» 
of this city, at u ma*» ine-iui# at B’neJ 
Abraham Hynngog title alteruonu io discuss 
mean* of providing snccor for the persecut­
ed Jews of Klllsllieir,

To tilve Work National Scope.
The advice of IIalibi Levlntbal, who la 

the acknowledged leader of the colony In 
1 till* city, at once made a profound Impres­
sion on bln bearer*. He suggested that 
tile present i wish League ot America be 
nationalized and work for emigration be 
begun along line* upon which aiT Jews of 
America might join. At the conclusion of 
the meeting a special committee was np 
poIntMl to tornvuiote plan* towards making i 
It a national luovrment.

Rabbi Levlntual wnd other Jewlah leader» 
do not contemplate the emigration of the 
multitude << æveral millions ot ihejr bretb- 
len treat! Kuwla within any «et time. Their 
plan 1» to rnl«e moey to be sent to Klsnl

INDEPENDENT PHONES STIMULATE ISLIVSrSinSÆîS 
TRADE AND CONVENIENCE MANY

Jewish League, so Ion» as tbrir beneflri- 
tiri** flee In eefety from ttie land of tlie
Czar,

dlana-polls almo#t wholly on Account of I The leaden of tbe league said after tbe 
the telephone facilities- * meeting that they hoped after the cwN N

T.I.h. Ti.ket a few year» to be able to say that there ts |T ,epb " ,T ,**; not a zâlngle Jew in all Russia.
There was a wholesale traveling |i*bb, *„„„»• the Keynote, 

man in my office telephoning orders. He Levfmbai scwodM
•aid he did'only 5 per cent, of hi* bu*l- tbe keynote of the meeting. "Jew* hive
ne*s oiyr the Bell, and did not use the nothing to expect except more trouble In
Bell at all. only when he could not Knasla." he said. "The future offers no
get the Independent. That may seem J^/sr them Intbot benighted land There
strange,’but the Bell rates are high; £ "»■/ Thm^mar not b!
it cost* to talk to Cincinnati 45 cents fl mnHiiarre next week In the face of tbe

fore the Council Committee on Tele- for three minutes, and 15 cent» «ddl- wer imp,aiding It Is possible that the Czar
granhs and Telephones In Cincinnati, a tional for every minute over that time; may do all in b1# power to prevent another

to Indianapolis, 30 cents for five min- butchery, 
utee, 6 cents a minute. Now, In addl- "Wirt If-there I» no

». fkot fha whole*# i#» men buy tb<* fact *tlll rcnwiin* that the Jfwird realt on to that tire wholesale men ouy dnttg hlv, nr, a„,iran,., that they will not
tickets In advanee;arid Mr. tiberrln, h(l k|,|e(1 |n ,.ol(1 at any. time to the
who Is president of’the new company,
inform* me that they give a discount, -i am an admitted peaMmiet. IDt Is pos- 
when they buy $100 worth, of 25 per Mble for Von Plebve, the 
cent., to that It cut, this down one- of the Interior, <»..«g?*s3S 
fourth, and half of tlfeae wholesale U,
men rever*e all the me*eage*; my re- j® orermt a mnnmore under nil hazard*, 
versed telephone messages are fl flrood J tblIW gfying heed to the outcry <* \°e
part'of the business; when the travel- world, why could similar action

taken last *pring sou at

♦eWWI

120 only 
1rs of

-------------------------------- . Ml pllrl —

l The Greatest ) ÏÏX?
I Skate Snap ;
> of the Season { highly
S < flninhcd.
\-w*»fully rficgel. 
plated. * regular $2.50 Hkate.-for hsturdsy'g 
clearance sale we price them at

Ninety eight Cents.

stock;A Big Saving 
in Starr

Hockey Skates } itt”k*y
Skates, 
with puck 

arantecd : size* 
Saturday we

BÏÏ cele-
b r a t e 4

DIVIDIMD
PAID IPAID-UP CAPITALYEAR RESERVE FUND TOTAL ASSETS

ansansf^ssNUEont the price per pair to
Blshty-ntne Cant,.

01884 •626,080.38
826,101.23

1.396.346.68
1.310.223.69 
1,232,42860 
2,641,810 80 
3,003,696.14

. 8,163,873.37 
4,186,673.68 
6,036,688.09 
6,200,830 09 
6,464.720.34 
6,464,944.36 
6,377,693.04 
6,902,187.41 
8,260,074.68 
6,187,412.71 
6,376,403 67 
6,679,324.39 
6,827,306.99

•260,101,96 
420,000 r 
600,000 - 
600,000 
600,000 
860,000 
800,000 
800,000 

1,000,000 
1,200,000 
1,200,000 
1,260,000 
1,260,000 
1,260,000 
1,260,000 
1,260,000 
1,260,000 
1,260,000 
1,260,000 
>,260,000

The Directors beg to submit to the Shareholders their Twentieth Annual Report 
far the yar ending 31>t December, 1903.

The net earnings amount to 1166,670.01, equal to 13.33% on the paid-up capital 
•f $1,250,000. y v r

01885 •38,000
60,000
70,000
80,000

180,000
192,000
200,000
260,000
300,000
316,000
326,000
336,000
346,000
380,000
386,000
460,000
600,000
626,000
700,000

61886
61887 .'V> only

Hockey Skates < f'Slil 
for Fifteen Cents < victoria

Club
in atom 10, 104. 11. 11) and 12. plaining 
nickel-plated, regular price* Hinged up­
wards to $1.50, for datura.iy'* clewrnnee ease 
we make the price per pair

Fifteen Cents.

Wall Str 
sive i

9 A lot of odd* and 
end» In Skates. In- 
cludlngaprlngand 
hockey pattern*, 
nickel-plated nnd 
otherwise, regu­

lar price ranged np to 8I.S0 per pair, for 
Saturday'» Clearance Sale we soli them 
singly or in pair», each skate at 

Tan Canto,

61886
!Tft were disposed of in the following manner :

By the payment of four quarterly dividends of 1 each 
hieing 6% for the year on the Paid-up Capital 

(5) By bonus of 1% for year 
(r) By addition to Reserve Fund 
(a) By balance left in Profit and Loss Account .

Skates for 
Ten Cents

01889
61800

- $75,000.00
• - 12,500.001 
- - 75,000.00, 
■ • 4,170 or

61891
61892
61893
61894

r>81895
$106,670.01

The above addition to Reserve Fund increases same to $700,000, equal to 56% 
Of the Paid-up Capital. ‘

The balance in the Profit and Los» Account carried forward is $2),694.08.
The Assets have been increased by $247,981.60, and now amount to 

$6,827,306.99.
The securities, held for the Real Estate Mortgages and for the Loans on 

Collaterals have, been carefully scrutinized and are ample for the advances made' 
against them. The Bonds and Stocks owned by the Company are entered in the 
accounts at prices well within their market value. j

A running monthly Audit of the Company’s Books ha* been made diving the 
year, and the Certificate of the Auditors is attached to the Balance Sheet ”

The Inspection Committee have made their regular investigation of all securities 
held against loans as well as securities owned by the Company and their report is 
else appended.
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A Girl’s Sleigh Bargain
M * 38 only high

n runner 
g h».

a t r o n g I y 
made, nicely 

Inted. size 
in. wide,

by 12 Inches long, regular good Wtc value, 
for Saturday clearance sale they go at 

Ttxloty-nlno Cents

e1897 Two Sielgli» for a Quartera1898
61899 s?0 e i1900 ’./■ - J.- v.61901 7 a f, crim it 0*71903

144 o«!f boys' emitter pattern, as
illnftrmtod, sl/xi 28 in. x 10 jn„ with hand- 
holds in sides, regular value at 20» e»f:b. for 
Saturday s clearance they go at 

2 for 25c
*2nlYBoy*’ Coaster Sleigh», size 10) Is. 
wide, td Inches I n®, ha* round spring Iron 
shoeing, nicely piloted, a «plcndld -Telgh 
for Saturday s clearance they go at

less than the 
regular price 
24 only Amur- 
lean Gas 
Heaters, 
•tends 24 In. 
high, a pow­

erful and economical heater, good $3.U0 
value. Saturday to lower our stock we 
make the price

A Dollar EHnaty-Eight

A Gas Heater 
for a Dollar

GEO. A. COX,
PresidenL Fifty Aina Canta

How System Has Progressed 
in Western States, Where 

2.000,000 Instruments 
Are In Use.

1.00* feet 
of wood 
and rub­
ber wea­
ther strips 
the wide

specially suited for the battom"of doom 
regular price I* 3c per foot, for Saturday 
clearance «ale we make the price, per foot

On# Cant end a Hair.

GENERAL STATEMENT iHalf Priced 
j Weather Strips 5For tbe Year Ending 31st December, 1603.

ASSETS
Loans, secured by first Mortgagee on 

Real Estate ...
Loans, secured by Stocks, Bonds and 

Debentures ...

Horse Blanket* Cat Priced.
36 only Kersey 
Hors# Blank­
et*. very 
warm, nicely 
shaped, bound 
and strapped, 
for street or 
stable use. 
good $1.20 
value, Satnr- 

■ IH - day we cut the
I 1 price to
Blghty-nlne Cents

I

I I

According to The Electrical World 
and Engineer,, at a recent hearing be-$1,056,771.31

1,785,000.22
/ A Buck Saw Bargain.

1 n 38 only Buck flaws,
\\ good steel blade,

----. ■ .. ------1 \ sharpened and set
11 for Immediate ose, 
11 a tiervlceabl# and 

» 1 I reliable tool, ream
— " n 1er 40c value, for

\\ Saturday we make 
the price

Twenty-nine Cento.

Vert

$2,841,771.53 number of Independent telephone lead­
er# aiypeared to testify to tbe growth 
If the system In various Western cities. 
James B- Hoge, general manager of the 
Federal Telephone Company of Cleve­
land, said’ "In Cleveland, when the 
independent iframchlae was granted, 
the Bell people were operating some­
thing like 3000 telephones, and to-day 
there are between *20,000 and 25,000 
telephones working In Cleveland. In 
Columbus, when the franchise 
granted, they bad something hi the 
neighborhood of 1700 telephones. Now 
that same ratio will hold good In any 
i-umber of other cities where the Inde­
pendent people have plan'a'm operation, 
while the Bell Telephone Company 
from 1878 to 180-4, without competi­
tion, were able to put In use but 2-43,- 
432 telephones In tbe whole country 
During the next seven year*, with com­
petition, they Increased that number 
to 1,«20047; thl* from 1805 to 1001, 
the independents having In operation 
1.000,000 in 1001, and In excess of 2,- 
000,000 now "
Farnlth Lon*; DloOmce Serrice.
Maxime Keber, general manager of 

the United States I/mg Distance Com­
pany of Cleveland, aaid: "We operate 
very largely In the State of Ohio. There 
1# hardly an Independent telephone ex­
change In the State of Ohio which has 
not access to our line*. We have lines 
that reach up Into Michigan, Indiana, 
and connect with the lines of other 
Jeng-dl* tance companies at those 
points. We have lines that reach Into 
Pennsylvania, and make connections 
there with Pittsburg; we have lines 
that reach from the northwestern part 
of Pennsylvania, 'there making connec­
tion* with the companies that are fur­
nishing long-distance service out of 
Buffalo, clea r across th" 8ta te of New 
York to Albany. While the Independ- 

vJ ent development Is of very recent date, 
and that of the long-distance service 
has been subsequent to the exchange 
development, yet to-day there Is a very 
comprehensive system of long-dlzlance 

1 Itr.e* connecting several Independent 
exchanges In the country from which 
excellent service la furnished. In our 
own company we have something over 
20.Vi miles of pole line* on which are 
strung about 20,000 mile* of wires."

Has Influence on Trade.
L. A. Frazee, president of the Home

I
$3,650,794.23Bonds and Stocks, owned - 

Real Estate, including Company’s 
Building, cor. King and Victoria 
Sts., Toronto - - -

t

150,051.35
184,688.88

In every 
< room In
CL.

r w#
place

on sale $0 only Thermometer*. 7-lneh size, 
nicely Japanned case, will register accur­
ately.^ apecUklly priced for Saturday Mil*

Twelve Cents.

[Cash - You Should Have 
a Thermometer$3,985,534.46

. 72 only coopers,
A Bargain
1er Coopers n

ryv America, regu­
lar good raise

at 36c. Saturday we cot the price to
Twenty-five Cents

Wood Heaters Cut Priced.

«,
$6,827,305.99-. %

tor I'd 
iimt.

blsly-u 
age net

, Tuent.» 
Show avs

Ing men talk and meseagee ere revers- not have been
ed. It does not cost the traveling man a other time» ,|D *, a citizen and
cent to enquire of his firm In Indiana- ." f^J,th|ig"„tbe donc R t* prevent tbe 
poll* the price of hogs to-day or any- 'J^^ofbnrl.arlHc. and io get him »**» 
thing in reference to the market. The tll, rule the t.'zar and bis crest-
message Is always reversed." | eres->,

LIABILITIES
$1,137,280.80

1,574,582.36
2,108,498.25

Dcpos
Debentures, currency 
Debentures, sterling -

Capital, (subscribed $2,500,000.00) 
upon which has been paid

Reserve Fund,
31st December, 1902 $625,000.00 

Transfer from profits 
of year -

Profit and Loss 
Dividend, due 1st January, 1904 
Bonus, 17, for year 1903

its - • / • Wd*
A Bargain in Snow Shovel».

144 on 1 y 
• t r o n g 
steel snow 
shovels, 
full size.

__well made,
^■e- splendid 
Saturday special

$4,820,361.41 Growth la laAiaae.
The following 1» a selection from the 

remarks of N. P. Shcrrln, ‘president of
the New Telephone Company of in-1 . WuH of V ». Worttlaemon
diamtpolls; "At the beginning of ‘he g„H,„d •» Jsssary 1.

. Independent movement, which we« in'

. 1805, we had In Indiana all told 8000 
telephones; we had In the City of In- 
dianapolls 1700 telephones. We now I public Iron
have of Independent telephones alone Youngstown. O., started up aaa n 
In the whole State of Indiana, 107,000; 8un6ay- oec- 27. Notice* are to be 
that tat not a guess, gentlemen, It ,hl, week prior to Dec. 31. In
an actual count; we have 1OT.0IX) tele- *th<, mni* of the Carnegie Steel 
phone* (independent! In Indiana. In f.omofln, ,, Pittsburg, the Mahoning the City of'Indianapolis we have 77251 _n, Sj)eJ>nco valley districts, and also 
on our list. The Independent business Bellalre and Mingo Junction, ad- 
was a spontaneous growth. When thl! vising the men of rates of wages that 
Bell patents expired the people who , prevail, commencing Jan. 1. The 
had been hungry and doing everything heavlest ctlt (n wage* will be In ton- 
they could wHhout telephones for men, who will be reduced from
eighteen or nineteen years. Just simply j- to .j- p,r cent
arose in the|r might and got tele- "The employes of the Hsaelton Works 
phones. We have In the Htatc of in- of the American Bridge Company, at 
diana $8,(KX!,(HJ0 Invested In «(depend- Haoeltoiv Ohio, have te-en notified of 
ent telephones, and of that *8.000,1**1 reduction of 10 per cent. In wages, 
there Is not 3 per cent, of K outside of effective Jan 1State. I »*.!* f^nax-e labor in the New

Cawtle district has been notified of a 
"Now, before (he beginning of the in-1 Id p*r cent, reduction of wages, ef- 

dependent telephone movement there fectlve Jan. 1. Most of the blast fur- 
was In the State of Indiana not a sin- nac-fc in the Chenango Valley are clos 
gle farmer who had a telephone, not ed, but some of the slacks are expect- 
rne; new 25,000 are In the houses of ed Io resume early In the new year- 
farmers. The great benefit to the State At the Claire furnace In KhatpévIIK 
of Indiana Obtained In the independent Pa., and the Ella and Fannie furnaces, 
development a* outlined by 41ayor West Middlesex, Pa., blast furnace 
Rookwalter Is that ihese people can labor ha* been reduced about 10 per 
not only reach Indianapolis, but they cent. This reduces foremen to about 
can be reached. The bus!ne** of 'the j $2, and common labor to about $1.50 
Stock yard* has quadrupled since the per day.
Independent telephone service began at Blast furnace labor at Iron ton, Ohio, 
Indianapolis. There la not a man wht has been notified of a 10 per cent, re- 

I ha* a. hog to Sell In Indiana who has durtlon In wages, effective Jan. 1.
not a telephone. The same thing with Notice has been received at the Mll-

I the stock of all kinds, and the stock waukee plant of the American Bridge
Telephone fomoanv of Conner-vllle ya'’"'1* *" Indianapolis are In Company of a reduction of wage* to
led sa d "I'began busln»«« ^1S'n "mmunlcB‘Ion with not. le„ than 107.- I take effect the first of the year- Piece
with Ton ,,*.1." ÔT ,ln "*> telephones. At our office we fré- workers are reduced 10 per cent.-flal-
tlme the M C'ny J 52 tet- S^s^hTrty-fl^^siST" T ‘ yMr *r* WdUCe4
phones, and they’now have ISO sub- time In tite moînm» ,hT .8,T o T
scrlbers. We have «00 subscribers in man win cifl v T'JlZ V
fcnnersvllle. Wherever a telephone po-nndflo at-— ! ?fr'
ha* an Influence on trarle certain line* ]jf,f ^ ’ «"/! * * 5T,^'lr
of biisine»* have almost entirely cHang- :.nd ro** , n -ih,m* hi th rt-3^vc
ed from Cincinnati to Indianapolis, The 8hTf "pers'or t'keT* heTist^cd 

grocer formerly ordered his good» en- distribute* the name*7o sevVra onerT- 
‘ rely from Cincinnati; now It Is al- tors, and the man Is cahed ZfSlt
moat entirely from Indianapolis. The an hour he has transant»/ ?h Kh,
hogs and live slock that fo-merly came nee* with men thirty fnrtv nr. hU> «
U, Cincinnati now almost a|| go ,p m- seventy-five miles away *nd

À
14 only small size sheet I- 
metal, wood heating ■ 
stoves, similar to cnL ■ 
but not exactly same. I 
will burn any kind of ■ 
refuse fuel, and wifi ■ 
give out, a good strong ■ 
neat. Hat.unlay, com- ■ 
plots with first length 
of pipe, specially cup 
priced.

A Dollar (Sixty- 
nine

WHERE THE SHOE PINCHES. Iron a 
ttiru

Stfel t 
lug qlisvj

Hitt den 
eyltanla

First y
financial

$1,250,000.00;E '
regular value at Me. on 
you can buy one for

The Bessemer steel plant of the Re- 
A Steel Company, at

Nineteen Cents.
A sidewalk scraper 1* tbe very beat tool for 
remoTinglce or hard enow from stone side­
walks We sell them on Saturday at 

Thirty-five cents

75,000.00
700,000.00
26,694.58
18,750.00
12,500.00

<"pper 
Misted.

No dou bt 
you have 
had the ex­
perience of 
• poor, 

flimsy cinder sifter, something better Vos 
wanted. We bare got It. It's particularly 

specially good value at 
Twenty-five Cent*.

They ere well 
mode end easyThe Sifter that 

won't wear out Stove Pipes J 
Seven Cento < .p«» «p. oc., a Length \

i/v'./vi/wi WtifW'' temper.

* p
$2,006,944.58 It adet j

ijM'iittza

Nzw V 
dial mini

- >.

$6,827,305.99 well made and
An O<lorle*4 Oil 

Boater
Ono.la just, es effective a. a 
large coal stove. Occupies 
very little space. I« neat 
and omamcni.nl In dezlgn, 
no trouble to take care of. 
Kucha heeler would be Just 
the thing for a bedroom, 
smoking room, bmbroom, 
library, office 
tory. Will burn from 12 te 
1.1 hours without any atten- 
Von. costing per hour up­
wards from

Gold i 
Which

Loodeit 
♦ per •»■

I tun I 
<lis*c i

PROFIT AND LOSS ACCOUNT A Chopping Axe Chance.
We here been 
fortunate I n 
securing an 
other lot of 
those good 

value, full size handled chopping axes, 
Saturday to make quick selling they go at 
the low cot price

=8v
For Year « Ending 31st December, 1903.

b Balance at credit Profit and Loss Account 31st 
December, 1902 

Net Profits for the year after deducting charges of 
Management, Interest on Debentures and De­
posits, and" making provision for all losses

$ 21,524.57 Fmrmern Tmke Them.
or f-onitorvs- K. H. 

UuUm H
UPlitu-iU•Ixfcy-nln# Cent#

■166,670.01 more thou you
For a Couple s £*/'”: ‘Ci* of Cento < egree‘b,e’
a Gallon

J.OIld'-lj 
pi' inc 4

Banks
atilt* M

I One Cent.Il
$188,194.58 , Ti only filelgh 

/ HcJIs wlth-col- f 
/ 1er «trap at- 
) terhed, bell ti

loud eoundlnr. Just the bell Vor teamster» 
and delivery sleigh*, reg. Ifto each, Satur­
day, special, we sell

Two fop Fifteen Cent»

1nr smelling 
generally
tu.factory

*tro
snd
one* A Sleigh 

Bell BargainAppropriated as follows :
Quarterly Dividends, Nos. 76, 77, 78 and 79, being at 

the rate of 6% per annum
Bonus of 1% for year 
Transferred to Reserve Fund 
Balance carried Forward

coal oil. you 
can buy our splendid Oolden Light OIL 
It I» odor!e*«. does not dim the chimney, 

great light giving qualities, and Is 
positively unequalled Sold only by us and 
delivered la five gallon lot* to all part# of 
city and suburbs.

•S J L.
day |il'

For^d 
'i ruuk li 
itii., Ihbl

I U-/1 
1» B pm I 
for It. I

%
$ 75,000.00 

12,500.00 
75,000.00 
25,694.58

h»«

1

mRUSSILL HARDWARE-$188,194.58
RESERVE FUND 

Balance at Credit, 31st December, 1902 - 
Transferred from Profit and Loss -

A I A*\ 
itibir pf 
tliFj* h»l
« VftiFVjJft

$625,000.00
75,000.00

126 East King Street.20 per cent.. And In those between
*4000 and $10,000 a 25 per cent, cut » 
.» made. Severe! hundred men are af- ~ 
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panics end rolling mill* In that city 
not working under ■contract will re­
ceive lower wage* after Jan. 1.

The 700 employe* of the American 
Bridge Company, at Trenton, N. J., 
were also notified of a cut In wage» 
from 1 to 20 per cent. Those receiving 
wages of $150 or more a day are to 
suiter a cut of 10 per cent. Twenty 
p ,■ vent, reduction Is to apply to those 
drawing wages that equal or exce-d 
8-1 a. day. A similar reduction of wage, 
at the same company’s works In Phila­
delphia went Into effect Dec. 2K
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Balance Carried Forward - $700^000.00
NEW OFFICER OPENED.E. R. WOOD,

Managing Director. London, Jan. 7- -The Canadian Pa­
cific Railway offlcee were formally 
opened to-day. Lord Strahhcona sketch­
ed the history of the railway from 
35 year* ago, when. Be said, not five 
people In Canada believed there would 
ever- he a railway from enact to coast 
running north of Lake Superior- He em­
phasized the necessity of a faster ocean 
s-rvlce to complement the fast C.P R, 
expresses, arid I tic great Importance of 
bring able to gee thru ticket* from Lon­
don to the far easzt or south. He re­
ferred to the work of rite office of the 
C.P.R. in the heart of l-ondon, un 1er 
Chief Agvmf Baker, 1o the able labor* 
of the Canadian government officiais 
and Canada'* magnificent prosperity, 
and predicted a gbzwlng future- Among 
(boss» present were Admiral Fremanll". 
Gen. Jamesoti, C.P.R. Agent Baker, 
Meears- F retd on, Colmer, Griffith», IV. 
J. Ifiiaughnczsy, »on of the pr-Kldvni 
of the Canadian Pacific; A. Long of 
me Bank of Mon,real, and T. R. 
Clough «-

JThe President, Senator Cox, in moving the adoption of the 
report, said :

“ It is gratifying to the Directors to be able to announce, in our 
20th Annual Report to the shareholders, the results of a successful 
and profitable year’s business. The conditions of the past year are 
worthy of special mention, for the financial world experienced the 
reaction that seems to inevitably follow an era of expansion. The 
shrinkage in the value of all classes of securities has been almost 
unprecedented and it is therefore with much satisfaction that we are 
able to announce, notwithstanding these adverse circumstances, one 
of the most successful years in the Company’s career.

At the close of 1902 we paid our shareholders, for the first time, 
a bonus of one per cent, in addition to the usual dividend of six per 

For the year just closed we are able to pay the same dividend 
We are also able, from the net earnings, to add $75,000 

to the Reserve Fund. This, with the single exception of 1902, is the 
largest addition ever made^to that fund in ,a single year. Our net 
earnings, after providing for interest on borrowed capital and expenses 
of management, have been $166,670.01, which is 13.33% on our paid- 
up capital. The addition made to*$he Reserve Fund brings it up to 
$700,000, or 56% of paid-up capital. The assets have been increased 
by $247,981.60 and now amount to $6,827,305.99.

In view of the special conditions prevailing during the past year, I 
feel justified in cmphasizujj^pie fact that all the bonds and other securities 
held by the Company are estimated, in the statement presented, at 
prices well within their present market value.

In concluding the twentieth year of our existence it may be well to 
briefly glanc e over what has been accomplished. Our paid-up capital has 
been increased from $250,000 to $1,250.000 and we have accumulated a 
Reserve of $700,000. Of this Reserve $ 160,000 has been derived from 
premiums on new stock issues and $540,000 from actual net earnings 
in excess of cash dividends and bonuses. The average paid-up capital 
for the twenty vears.has b?en $963,.W0 and the bonuses of the past two 
years have brought our average yearly cash dividends up to 6.10%.
I he average yearly transfers to Reserve Fund have been 3.63%, thus 
showing an average net earning of 9,73% on the Company’s paid-up 
capital during its entire existence.

Our business has been developed along thcee lines:—(1) Loans on 
Real Estate, chiefly in the Province of Ontario, (2) Time and Call Loans 

Slocks, Bond|6 and Other approved collateral, (5) Ihc purchase and 
sale of Government, Municipal and high-grade Bonds of Steam and 
Electric .Railway, Electric Light, Power and other similar Companies.
I he latter is an important branch of our business, and has contributed 
materially ttothe earning* of the Company.
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no less than 3,810 clients directly interested in our 
:éss. We have 2,357 depositors, representing an aggregate of 

$1,137,000, an average of $482.00 each. 427 holders of Currency 
Debentures amounting to $1,574,582, an average of $3,680 and 921 
holders of Sterling Debentures, aggregating $2,108.498, an average 
holding of $2,290. Our $1,250,000 of paid-up capital is in the hands 
of 105 shareholders.

The officers and staff have discharged the duties devolving upon 
them during the yea; in a most satisfactory manner.
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