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T O  THE SHAREHOLDERS: 

Your Directors submit herewith your Company's Annual Report for the year ended Decem- 
, ber 31, 1953. 

PROFITS The net profit for the year, after providing for depreciation and income taxes, 
amounted to $3,241,614 equal to $4.65 per share. This compares with $4,089,091 or $5.86 per 
share in the previous year. 

DIVIDENDS 
1953-$2,091,312-83.00 per share 
1952-$1,812,470-$2.60 per share 

DEPREClATlON The sum of $800,000 was charged to profits and transferred to reserve for 
depreciation which now stands a t  $10,634,166. This is $300,000 less than the amount written off 
in 1952 when our plants were operating a t  greater capacity. 
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W O R K I N G  CAPITAL This amounted to 517,611,862, a decrease of $12,181, and is accounted 
for as follows: 

SOUECE OF FUNDS 
Net profit for the year . . , 

Provision for depreciation . . 
Decrease. , , . , . 

APPLICATION OF FUNDS 
Additions to plant . . . 
Dividends paid . , . . 
Miscellaneous , . , . 









P A C E H E R S E Y  T U B E S ,  L I M I T E D  

FOR THE YEAR ENDED DECEMBER 3 1 ,  1 9 5 3  

. . . . . . . .  Profit from Operations 
Income from and profit on sales of Investments 

. . . . . . . .  Depreciation of Plant 
. . . . . . .  Interest on Funded Debt 

NET PROFIT BEFORE TAXES ON INCOME . 
. . . . . .  Provision for Income Taxes 

BALANCE CARRIED TO EARNED SURPLUS . 

The following items have been deducted in 
determining profits noted above: 

. . . . . . . .  Directors' Fees 
Executive Salaries and Solicitors' Fees . . 

FOR THE YEAR ENDED DECEMBER 3 1 ,  1 9 5 3  

. . . . . . . . . . .  Balance January 1, 1953 $11,843,611 
Balance carried from Profit and Loss Acount for 1953 . . 3,241,614 

$15,085,225 

DEDUCT: 
. . . . .  Dividends paid and declared $2,091,312 

. . .  Appropriation for employee pensions 300,000 
2,391,312 

. . . . . . . . . .  Balance December 31, 1953 $12,693,913 

Certified as per Auditors' Report attached. 



A U D I T O R S  R E P O R T  

108 WAY STREET. 

TORONTO 1 

To the Shareholders, 
Page-Hersey Tubes, Limited. 
Crowland, Ontario. 

We have examined the Balance Sheet of Page-Hersey 
Tubes, Limited as at December 31. 1953 and the Statements of 
Profit and Loss and Surplus for the year ended on that date and 
have obtained all the information and explanations we have 
required. Our examination included a general review of the 
accounting procedures and such tests of accounting records and 
other supporting evidence as we considered necessary in 
the circumstances. 

rhe profit from the subsidiary company was not 
included in the attached statements. 

In our opinion, subject to the above comment, the 
accompanying Balance Sheet and Statements of Profit and Loss and 
Surplus are properly drawn up so as to exhibit a true and correct 
view of the state of the affairs of the company as at December 31, 
1953 and the results of its operations for the year ended on 
that date, according to the best of our information and the 
explanations given to us and as shown by the books of 
+ha company. 

Toronto, March 1954 Chartered Accountants 










