








Additions t o  plant and equipmen1 amounted to 8799,331. This expenditure applied 
to the plant generally and covered installation of new, modern machines and material- 
handling equipment. Included in this figure is the cost of a new physical and chemical 
testing and a research laboratory. 

I n  view of the major developments wbich have taken place in the manufacture of 
Buttweld Pipe by continuous welding, your Directors have adopted the recommendation 
of the Company's engineers to proceed with the installation of new Forming and Weld+ 
Stands, new High Speed Saw and other ancillary equipment of the latest design in this 
department. 

Sales exceeded those of the previous year both in tonnage and dollar value. Prospects 
for 1952 appear favourable in biew of the heavy backlog of orders on your Company's 
hooks for large diameter pipe for the oil and gas industry, and the continued demand for 
tubular products for industrial and housing construction. 

The Collective Bargaining Agreement made with the United Electrical, Radio and 
Machine Workers of America, Local 523, continues in effect. Wages were increased in 
July and December, 1951. 

A pension plan for wage earners, as represented by the Union, was negotiated during 
the past year and is now in effect. This is a non-contributory plan, the entire cost being 
borne by the Company. 

It is with pleasure we report that the Quarter Century Club continues to increase in 
numbers; the membership now totals 203, as compared to 188 in the previous year. 

With profound regret we record the passing of C. Stanley Wehher, in January, 1952. 
Mr. Wehber served the Company for 45 years and was silcceseively General Purchasing 
Agent, Assistant General Manager and, later, Assistant to the President. 

At the last meeting of the Board of Directors, Mr. W. P. Bayley resigned as Vice- 
President, Treasurer and Director of the Company. Mr. Bayley's contribution t o  the 
welfare of the Company over a long period of years has been of an outstanding character, 
and the Board extends to him its best wishes for good health in his retirement. 

The Board of Directors has elected Mr. W. E. Banneman, a Vice-President of the 
Company, to fil the vacancy created by the resignation of Mr. Bayley as a Director of 
the Company-. 

Mr. W. J. Spencer, Comptroller of the Company, has been appointed to the office 
of Treasurer. 

It is with a feeling of pride that the Directors of your Company remind our share- 
holders that 1952 marks the Fiftieth Anniversary of the founding of the Company. . 

r i s  we approach the end of a half century of progress, your Directors wish to 
record their  inr re re appreciation of the efficient and faithful service rendered by all in 
"Page-Hersey". 

A. MACFADYEN 
President 
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Capital Stock: - ,I I .. - .  
Authorized-1,000,000 shares of no par value , rn 5 --TI ,. 

Issued and Outstanding-697,104 shares . . $ 6,249,670.68 . . . d ' d .  : . 
, -1 . 

Earned Surplus . . . . . . . . . . . . . . .  9,566,990.44 ->; I .  
. 7  $15,816,661.12 , : - m - - . 

RESERVES , I .  i . . 
8 .' I -. . . ' +  

Depreciation of Buildings, Plant, Machinery and ..I .,.--. '. 1. A '., 
. . . . . . . . . . . . . . .  Equipment. $ 8,734,947.37 

General Reserve Fund . . . . . . . . . . . .  1,000,000.00 . ,. 
Provision for Pension Fund . . . . . . . . . .  500,000.00 - .  . - - 

I . .-. d. - -51%. .- 
F U N D E D  O E B T  [i k - . . t.~ - +~J-'{I . .  - .  .a:.,8* b 

PL ,i- , . P.: 
3%% Sinking Fund Debentures to mature April 1, . - . :b?:m+& 

1965 . . . . . . . . . . . . . . . . . .  $ 3,000,000.09 
. .  O.3 :-". , 

3x76 Sinking Fund Debentures (October 1950 , *  . 
Issue) to mature April 1, 1965 . . . . . . .  2,000,000.00 . . -  -? k t : .  - ,  

- 5,000,000.00 I :  ji-I @ 

I . , 1- 
CURRENT 7 .  -. .. I .: 

Accounts Payable . . . . . .  . , $ 2,248,905.81 
Wages and Miscellaneous Expenses Accrued , 129,362.43 - ' I,.%- . . . .  Due to Subsidiary Company . . . . . . . . . .  69,806.53 

- 
J '  : , -  

Dividend declared and payable January 2, 1952 , 383,407.20 , 
Provision for Income Taxes-less amounts paid. . 1,997,725.82 I t .  

4,829,207.79 

Signed on behalf of the Board: $35,880,816.28 
I I 

A. M~CFALIYEN, Director 
I' 

D; W. STEWART, JR., Director 
... . , . - .  
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