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B E S ,  L I M I T E D  

LIABILITIE S 

Capital Stock: 
-4uthorized-1,000.000 shares of no par value 
Issued and Outstanding-697,104 shares . . . . .  $ 6,249,671 

Earned Surplus . . . . . . . .  11,843,611 
$18,093,282 

RESERVES 
- "* .... 

Depreciation of Buildings, Plant, Machinery and Equipment . $ 9,834,947 , .. 

GeneralReserve. . . . . . . .  1,000,000 

Provision for Pension Fund. . . . . . . . . . .  500,000 
11,334,947 

FUNDED DEBT 

3 %yo Sinking Fund Debentures to mature April 1, 1965 . . S 3,000,000 
;yo Sinking Fund Debentures (October 1950 issue) to mature 

. . . .  2,000,009 
5,000,000 

. . . . . . . . .  Accounts Payable . . 0 2,085,298 
and Miscellaneous Expenses Accrued . . . . 72,780 

7 Due to Subsidiary Company . . . . . . . . . .  72,203 
Dividenddeclared and payable January 2, 1953. . . . .  453,118 

on for Income Taxes-less amounts paid . .  2,887,139 
5,570,538 

$39,998,767 
ned on behalf oJ the Board: . . 

A. MACFADYEN, Director 
STEWART JR., Director Certified as per Auditors' Report attached. 
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WELLAND WORKS 

1931-~irst Seamless Pipe MiIl commenced operation in Welland. This added a 
stronger type of pipe to our line and increased our capacity. 

1939-1n this year, the former Bellweld M a s  were replaced with the modern 
Continuous Weld Pipe Mill. 

1942-To meet a n  increasing demand for smaller diameter tubes of closer tolerances 
and higher physical properties, a Cold Draw Plant was added, a t  Wenand. 

1 9 4 6 - ~ e ~ l a e i n ~  the former oxy-acetylene mill at Gnelph, an Electric Weld Tube 
Mill was installed a t  Welland. 

1949-A second Electric Weld Tube Mill was added. 

1950-An Electric Resistance Weld Pipe Mill was completed a t  WeUand comqenc- 
ing operations in January. It produces pipe &s from 4% to 16 inrk- 
outside diameter. 

"PR0GRESS':wrote Carlyle, "is living nwvemenf.. . 
The goal of yesterday will be the starting point of tomma 
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