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Can.~dl;in Marllie CXilcen 
Union were renewed f i ~ r  three 
years. All parrlrr ~ni-dvcll ;Ire to 
he c~~l~rplimrnrcil tor comln): to a 
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any i w r h  >ruppages o r  d i m p  
r10111. 

We arc c;iutiodv opriinisrlc 
t11,it ne  11111 k :hlc to 111vrat~. 
~ ~ u r  tlrrt . ~ r  ahour the s a m  lciel 
111 1991 ;IS ni 1990. Tivo 
cmcrrns u-hall dampen rh~s 
optims~n are r11c ~rnknmr~i 
ciiects rlir rcccssim will have on 
our custornen and the effect of 
govrmmmt p o l q  un t l i ~  
castern illoi~elnellr dgraln. 
Tlicre is concern that if rhc 
receslon bscc~mes deeper and 
cstcnJs longer than expected, 
major cusomrm in\-olved in the 
am1 'iilll steel ~iidustrie~ (cmal, 
inm ore and ;ygrcgateb), electric 
genr ra~a~n  (coal) and the 
consrrucraxi industq (aggreeates 
and gypsum) will nor rrqr~ire the 
level of raw nuterrals that were 
s u p p l ~ d  in 1990. If t h ~ s  IS the 
case, our fleer, particularly the 
self-iinloaden, cauld he undrru- 
tiliied in 1991. Although the 
1990 Canadian grain crop was 
kx~n~i fn l ,  we ;arc concerned that 
a llispn~prtkrnarr share of rh~r  
gram will move to West C:oils 

p r r  for tmnshiprnent instead 
of tlinugh the St. Lawrence 
Seaway on Carladran bulkers. 
The reason for this concern is 
that the uhsidies paid m 
railway under the federal 
Wrsrcni Grain Transporration 
Acr has the effect of rnaskin~ the 
true cost oirransp~rting gram to 
portr on the W e s  Coast. 

We crmtinue to be concerned 
a b u t  the lonprenn future of the 
Canadran Grei~t Lzkes fleet. The 
fleer is aging and there have not 
been any new vessels built since 
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thereafter is credited or charged 
against the carrying value until 
final disposition of the project. 
At December 31. 1990. the 
carrying value is deferred income 
of $3,824,000. 

Proceeds from some of the 
sales of condominiums at Island 
Dunes were invested m short- 
term lnvesrments and held in 
the Unlted States. At December 
31, 1990 such funds, including 
interest thereon, totalled 
$56,065,000. In February 1991. 
these funds were applied to repay 
and reduce current portion of 
long-term debt. 

Capital expenditures totalled 
$10,575,000 in 1990 of whlch 
the major portion was in respect 
to the conversion of the MW 
Alpsteel. There were no 
significant capital commitments 
at December 31,1990. 

As a general rule, the 
company generates sufficient 
funds from operation to meet io  
obligations on an annual basrs. It 
borrows funds when required to 
finance capital expenditureb. At 
the same time, cash flow from 
operations is not spread evenly 
throughout the year. Usually, 
funds are borrowed to f~nance 
operatmns during the flrst half of 
a year and are repad in the 
second half. We expect this 
pattern to continue, although, 
capital expcnditures will he 
curtailed until debt is reduced. 

Our largest customer, The 
Algoma Steel Corporation, 
Limited, is currently facing 
scvere financial difficulties. If it 
were to discontinue its opera- 
tions, the lost husiness would be 
significant for us, although our 
company would survive. 

Most long.term debt of the 
company is subject to floating 

interest rates, although, interest 
on $20,000,000 is effectively 
converted to fixed rares through 
five-year interestate swaps 
which expire in 1991. 

The company is exposed to 
foreign cxchange fluctuation on 
the real estate developmcnt in 
Florida. This exposure is 
effectively hedgcd by horrowing 
US dollars approximately equal 
to rhe US dollar assets Such Revenue 

hoirowing is generally affected in ""llions of dollars 

the Eurodollar market. 
~ 

Income before extraordinary items 
m~llions of dollars 



AUDITORS' REPORT 

T o  thr Sharrhalders of Algoma 
Central Corporation (formerly 
Algoma Central Railna?): 

Wc 1i:lvc i i d ~ t c d  the 
cirn\,~l~J;itrii h.il;~nce sheets d 
l lgo tn ;~  Central ( h p i ~ t ~ t r n  
( i imrer l~ All.iims Cmtr,rl 
RaIw,q) <I> ~ t r  L k m h e r  31, 
IYW , r d  1989 :xnd t h  c o n ~ d ~ ~  
dated stmnienis of inci,nw ;mil 
rcr:tind inctmc :mil oi c h a n ~ e j  
in tln;rncial posnion %]r rlic yean 
tllcn cndrrl. T h r x  f1n;mcral 
starcmeiirs are the rrsponsibilir) 
d h e  ( h i i p a n ~ ' s  i~ial~ayemmr. 
O w  r ~ s p ~ m ~ h ~ l ~ r ~  1' 10 c~xpr~ss 
.in ipnrcin i m  r h i e  limancial 
wtementr hxsrd iin our ardirs. 

Wc ii ,nJucrd 11111 ; iuJ~t\  111 

xccirnlancr a h  generally 
;iiicprcii a u d ~ t l n ~  standard*. 
Thme sr;inda~li require r l i a r  we 
plan am1 pcrtc~rni an aud~t t i ,  

ohtmi rrasirnablr awmncc 
ahrthcr thc tinancial sratements 
;tic f r x  d matrrral ~msstatrrrierrr. 
An audit irrcludes c n , m i n ~ n e .  i m  

a rcht h ; ~ s ,  rv~iicncu suppoitlng 
the arnoilntr and dlsclosurcs in 
h e  iinanci.rI srarrroenr. An  
: d i t  :xlsir inclrdes ,i,scssing the 
aicriuntlni. prrnilplri used and 
,~gn~fliant esllnratei m d c  h) 
~r~iriaycnwmt, as ivcli a, enlunt- 
111g thc overall flnancnl 
rmtemrnt prewmrliin. 

In rrul i rpwin,  thew 
~ ~ m x i l ~ J ; i r c J  fm;~ne~,tI ww 
Inen- ptewnt t i d ~ ,  m ,111 

~natciid ~ c q ~ c i r ~ ,  rhc f~n;inc~nl 
p- l tmn of rhc Company as at 
Iiricrnher 31, 1000 and 1989 
;rnc 111~ rcwlt~ of ~ r s  opmmms 
.inJ the ch,tngri 111 rtr l~~iancinl 
poiitlsm fi~r thc ~ I I P  t l ~ n  
uidcd. In s c c i d i n i r  w r l i  
Rcnrr:illy scrcprcJ ,rcci,untmg 
pl l l lc lp~~i .  

CONSOLIDATED STATEMENTS OF INCOME AND RETAIKED INCOME 
Algoma Central Corporation 

Revenur 

Marine 

Rail 

Real Es~ntr 

lncome from Oprratians 

Interest Expense 

Interest lncomr 

Gain on Insured Loss - Note 3 

lncome before Income Taxes and Extraordinary Items 

Income Taxes - Note 4 

lncome before Extraordinary Itcma 

Extraordinary Items - Note i 

N r t  Income 

Retained Income, Beginning of Year 

As prcarously reponrd 

I'rior pe r id  adjustment - iioti, 6 

As r r i ta td  

Dividends 

Retained Incornc, End of Yea! 

Earnings per Share 

B r h e  cx r ra id~n ,q  ~rcm, 

Aftcr ratiaorLimar\ ,tuns 



CONSOLIDATED BALANCE SHEETS 
Algoma Central Corporation 

December 31 

Assets 
Current Assets 

Cash and short-term deposits 
Accounts receivable 

Materials and supplies 

Prepaid expenses 
Deferred income taxes 

Forest Lands . at nominal value 

Fixed Assets -Note 7 
Florida Real Estate Project -Note 8 
Long-Term Receivables and Deferred Charges 

Liabilities 

Current Liabilities 
Bank mdebtedness 

Accounts payable and accrued charges 

Current portion of provision for vessel maintenance 
Current portion of long-term debt 

Income taxes payable 
Dividends payable 

Deferred Income Taxes 
Long-Term Debt - Note 9 

Florida Real Estate Project - Note 8 
Other Noncurrent Items -Note 10 

Shareholders' Equity - Note 11 

Share Capital 
Issued - 1990.3,891,211 common shares; 1989.3,886,814 

Contributed Surplus 
Retained Income 

Unrealized Foreign Exchange Loss 



CONSOLIDATED STATEMENTS OF CHANGES IN FINANCIAL POSITION 
Algoma Central Corporation 

Years Ended Drcember 31 

Operating Activities 
Income h e k m  rwtraorJ~n;iiy ~ ~ c l n s  
ltcirls lint a k i n g  c;rsh 

Deprrc~at~on and amorrlr;iticon 
Ileielmd i l immc tarrs 
Other 

Nct cliangr in noncaih upcrmng wirkm:: capital 

( k h  pmvicicd h i m  operaring acriurir\ 

Changes in Noncash Operating Working Capital 
lncrrair 111 . rc i i~~~nrs  ~ecr~vahlr  
Incrmc in ma~crials :and wpplic\ 
Incrrasr in prepai expense 
Dccmse  111 iicrounrs payahlc snJ accluid ch;irnr> 
IIILICA% (dKt?dX) I l l  1 1 1 ~ ~ ~ ~ 1 1 ~  t , lX?\  pJ!;lhl? 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
Algoma Central Corporation - December 31, 1990 and 1989 

1. Significant accounting policies 

The wllsolidated financial sratemenrs have been prepared in accordance wirh acwunring principles generally accepted in Canada, 
comprise the accounts of Algoma Cenwl Carpomtion and its subsidiaq companies, and reflect the following policies: 

Bulker fleet mrations 

~ ~ 

statements. 1; addition. the C o m k ' s  orawrtionateshax d the revenues. e x a f m .  assets and liabilities of the -led fleet are . . .  . .  , 

k l d e d  in the consoli'dated fmancd statements. 

Materials and supplies 

Materials and supplies are srated at ccst determined on a weighted average his. 
Fked assets and depreciation 
Fixed assets other than railway fixed assets are stated at c a t  less related investment m credits. Interest i n c d  on funds borrowed to 
finance fixed asset acquisitions is capimlized dwing the consmuion period. For railway fixed ax i s ,  the Company fallows the method of 
acwuntlng as presribed by the National T m p r t a t m  Agency (NTA) of Canada Generally, major additions and replacements are 
capltaliied and interest cmtr are expensed. 

Fixed assets other than land are depreciated on a swght-line basis, except for buildings and site improvements owned by the Canadian 
real estate suhidiaq. These larter assets are depreciated an the s i n k h g h d  his ovrr 35 years at 5% compounded annually. 

The rates of depreciation used for orher signIfimr assets are: 

v-ls 5% 
Rail rolling stack 2.9% to 5% 
Track materials 1.3% to 6.7% 

For railway pioperries, the rares used are those authorki by the NTA. When railway depreciable propeny is retired ot d i i  of, the 
book value, less net salvage, is normally chwed to accumulated depreciation. 

Repair and maintenance costs 

Repait and maintenance cmts an oanspowtion equipment are e x p e n d  as incurred, except for the estimated cmt of fum repain and 
maintenance to vessels axing from current operat~ons. These latter costs are provided for over the current operating season and chnrged 
against the provision for vessel maintenance at the time incurred. 

Foreign c m m e y  mslation 
Gains or losses on oanslation of foreign c m c i e s  are included in the detenninarion of income, except far g a i ~  or losses on oanslarion 
of the accounts of foreign sutsidiafm, which are accumulated m a  separate component bf stmeholden' equity and deferred until 
real id .  

Pensions 

Tne Company mainrains defined benefit pensm plans for signifimr p u p  of irs employees. The cost of pension benefits earned by 
employes is detemmed actuarially usmg the projected benefit method prorated on service and assumptions made by manqement fm 
the factors required in die calcularion. Any differences between pension fund assets at adjusted market value and projected pension 
benefits and any adjustments arising from mendmenrs to the plans are mar t ied  over the expected average remaining service l i m  of 
the reswctive emolovee mourn. . ,  u .  

F d n g  is determined by independent actuaries. The acmarial assumptions used for funding may differ from those used for accounting 
and, conseqwntly, pension expew in these hnancial statements may d8er from rhe funding amounts paid to the pension h d r .  

2. G o v m t  assistance 
Pursuanr to rhe Railway Act, h e  Company is required to provide paaenger min m i c e  between Sault Ste. Marie and Heant, Cntanio. 
Eighry percent of any lmrer i n c d  in providix this sewice is rewvcrable from die Government of Canada and included in revenue. 
The mounts included in revenue in 1990 and 1989 are $2,909,000 and $2,428,000, respectively. 

In 1987, the Campany entered into agreemcnn for three and ilve yeais with the govementr of Canada and the Province of Cntario, 
reswctivelv. omant  to h e  Canada-Ontario Tourism Develwmenr Ameement to continue certain rail setvices The awements 

In 1990, rhe Province of Onmio, thmgh the Northern Onmio Herimge Fund Corporation, provided the Company wirh $5,000,000 
to help maintain its n o n p g e r  rail a p t i a n s .  Tnis assistance was deducted from current operating expenses. 

3. Gain on in;*urad loss 

Chartered Accountants concerning & a o r d i  item, ihich the Company adopted on a prapctive bgsls in 1990, the gain has been 
reilected in the determination of inwme Mare inwme raxes and exmordinw irem. Under the recommendation previausly fallowed 
by the Company, this gain, net of income mes,  would have been neared as anexmord~naty item. 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
Algoma Central Corporation - December 31, 1990 and 1989 

5 Extraordinary irems 

Thc runx~mlnian irems In 1989 r<ma oirhr i<dlmrine. 
UnclmmiJ rdcmpriun hln& tor 5% oximr Jckntoiu i d  a d x  hmlh 
which c tur> icd  m 1959, ner ul ~ricvnc r ~ c *  ,it hii l ,kC b 7 8 0 , ~ ~  
Gxti of rrmtcrurnng long-rcnn ilchr a a rrruli .I bpmal dlciJrnJ pavmciir, 
ncr at incons r a w  i,iXL4L?,KQ (I ,037.KVi 

5 ( 5 K T 1  

6. Prior perid adjusmxnt 

Ihnng 190, rl ic (iimnpy a,)> ~nfunnni h\  mr ot irs i n w w  rli.ir it arrtld lr r q m d  n, p;q iopplrn~n,inn m~ir.aicc prcmr~m. 
rclating nl 198'1 and 1988 in rhc amwnr of $811 ,KT. $W,KT r i m  ;ior,unl is , ~ p ~ ~ l ~ ~ i l +  10 1984 ,uiiI, net ,$ IIICOIIIC ~ZXCI  of 
$195,KT, h.a L e u  charged 1 0  incimlr for dial y r a i  lie ranaimnp halancc ~ r i  Si81,~C' >i appl~ul~lc ru 19R8 ;ad rhls .monnr. nur of 

inamc rnxn t i 5 1  iWT. l h t i  k m  dtiiucred him rctalncd income i t  J ; u ~ u m  1, 1989 

7. Fixed assets Im 
Depreciable Accumulatrd 

Land A s ~ b  Depreciation Net 

8. Floridd real estate pn,jrct 

Thr ( h p a m  i h r m &  rc dl,Fx ,drl~c F h l . ~  w,al e m r e  p > y c r  nhch WI,  c m ~ ~ ~ ~ m c N  m ~7 pmn IW ,411 revcmt, :mLI C C I ~  arc 
curri~nrlv kinr ~ictcrrd p n h : :  ha1 d ~ s p m o n .  n~c b a l m i r  .if lkii.~rriur 3 1 ,  I % %  l e p i c m r s  rhc rxir\% ot dir. p n x c d ~  honl rlic 
SIC o i ~ u l l ~ i o ~ l l ~ n ~ ~ ~ r ~ ~  um LWT CCXN iilc~tncd (Ic,\< ,111~11111~ P I C V ~ ~ I O +  Z.INIC~ ofl. l i t  lkccmhlt 31.  IYS9. .iii~indiw~l CW\ 

csceedd revaiues i iu icmd. 

9. Loneterm deht IY'K, 1969 
H ; d  l i m \  :mi i c r y r . u i c b  

% Y N ~  ~cwlv~n:: ~ c m ~  Ihm espnn: (11 Jd i  1912 S l i ,132,000 5 ?,?l%kV 
Secrrtil rainrcvcdvinc: tcnu l~icui? cxpmn:: IXconl~r I999 99,000,000 I iO,KV,kV 
h w r d  nimrrwlvni: 11.5 ildl.i~ rwnu lum. cxplrmg ~n Lknnhcr 19111 47,601,000 43,iYl.iWL' 

Ohl~g.iri<,n. ondcr capiral Ciu-s, I w n n g  Inwrrit ~ ; i t c ~  i l t  I0 6'2, ti, II.?'%, 
rxplnng .it v i n o w  Jam o, 1994 XU4,000 1,226.KV 

1M,617,000 lii.!ih.NV 
Lrs c u n m  p c m m  58,987,000 I l,Xhl.kV 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
Algoma Central Corporation . December 3 1,1990 and 1989 

9. Long-term debt, continued 

The wei~hted average interest rate on rhe bank I- and acceprances ouutandin~ at December 31,1990 is 12.5% 
The Company has interest-rate swap agreements with its banker effectively convening the interest on bank loans and acceptances of 
$20,000,000 from floating rates to a fixed rate of 10.Oo% per annum payable semi-annually. Thew agreements expire at various dates 

Interest on long-term debt arnounted to $21,a72.000 in 1990 d which $449,000 was capiralkj and 10 $11,666.000 in 1989, of 
which $2,215,000 was capitalied. 
Required principal repapem during die five years subsequent to 1990, assuming refinancing of bank loans and acceptances under 
the revolving term credit, are $58,987,000 in 1991 and $ll,W,000 annually fcrthe years 1992 to 1995. 

10. Other noncurrent items 1990 1989 
Provision far vase! maintenance 5 6,009,000 $ 7,149,CKI 
Pmvision ior workers' compensation 1,505,000 1.162,OCO 

5 7,514,000 $ 8311,000 

The nrovision for worken' comaensation ts an ac&l oresent value of unfunded liabilities oavable under the Ontario Workers' . , 
Compensation Act. 

1 1. Shareholders' equity 

Share capital 
Common shareholders, other rhan d i m  resident in the United Stares of America, may elect, under the Dwidend Reinvestment 
Plan, to reinvest cash dividends in common shares or, under the Stock Dividend Plan to receive dividends in the form of common 
sham. h r k g  1990 and 1989,4.397 shares and 8,312 shares, rerpffrively, were issued pursuant to these plans for an aggregate 
consideration d$59,003 and $174,CKI, re;pectively. 
Dividend reshictions 

12. Pension plans 
At December 31. 1990 and 1989, rhe acnmial present value of rhe accrued pension benefits of employees far services rendered to 
date arnounted to $46.561,W and $47,791,000, respctively, and the adjusted market value of the penslon fund asset. amounted to 
$53.197,W and $50,790,000, rerpecrively. 

13. Comparative figures 
Certain of the 1989 figures have been reclassified to wnform to the presentation adopted in 1990. 

14. Segmented information 
Canada U.S.A. 

1990 Transportation Real Estate Corporate Real Estate Total 

Revenue $ 148,419,000 $ 13,678,000 $ - $ - 5 162,097,000 
Income fmm operations 5 17,584,000 5 6,350,000 5 - $ - $ 23,934,000 
k t s  $ 217,965,000 $ 46,184,000 $ 3,417,000 5 56,987,000 $ 324,553,000 
capital erpendimres $ 9,423,000 $ 1,135,000 5 17,000 $ - $ 10,575,000 
Depreciation and amohtion $ 18,192,000 5 1,073,000 $ 80,000 5 - $ 19,345,000 

Canada USA. 

1989 Transportation Real Estate Copmte Real Estate Total 

Revenue $ 140,436,000 $ 12,046,000 $ - $ - $ 152,484,000 
Income from owrations $ 8.717.000 $ 5,271,000 $ - $ - $ 13,988,000 
bets $ 221;913;000 $ 45;927,000 $ 3,833.W $ 42,466,000 $ 314;139;000 
Capital expendiuies $ 19,605,000 $ 9,289,W $ 319,000 $ - $ 29,213,000 
Depreciation and amoniiatim $ 18,246,000 $ 922,000 $ 91,000 $ - $ 19,259,000 



0 TENeYEAR SUMMARY 
(Dollars m thousands except per share data) 

Dividends per share 

$ per share 

Shareholders' equity per share 

$ per share 

Revenue 
M a r m  
Rad 
Real Estate - Canada 

-Florida 
Other 

Net income 
Refore extraordinary Items 

After extraordinary items 
Depreciation and amortization 
Dividends paid 
Fixed asset additions 

Marine 
Rail 
Real Esratc 
Corporate 
Other 

Net fixed assets 
Marine 
Rad 
Real Estate 
Corporate 
Other 

Lonptem debt (LTD) 
Shareholders' equity 
LTD as % of net fixed assets 
LTD as % of shareholders' equity 
Dividends as % of income 
before extraordinary items 
(excluding special $20.00 
dividend in 1989) 
Operating ratio 
Working capital ratio 
Comman share statistics: 
Comman shares (000) 

- end of year 
- average 

Net income 
Fint quarter 
Second quarter 

Thud quarter 
Fourth quarter 
Total before extraord~nary Item $ 
Total after extraord~nary Item $ 

Quoted market value 
High $ 
Low $ 

Dividends $ 
Shareholders' equity $ 





ORGANIZATION OF ALGOMA CENTRAL CORPORATIOK 

Marine Group 

Rail Group 

Real Estate Group 

Canada 

Algoma Central Properties Inc. 
Owns ;i s l ~ i , ~ p i n ~  ccnrre. hl,rcl, 

A.C.C. Shipping (Barbados) 
Limited 
h t n r r  in i l r , in r~ i  Rrlnh~p.. 

United States 

Atlantic Bcltihip 
r . i r r ~ w \ h t p  wrh Jrhwn. Thun 
HcIhhp< l n i c i ~ m e n t ~  I.imred. 
Opcr;irc\ rhc i ,mp, in \ ' s  MA. 
ilS,h.t! In ( h l + c , i r  \cr\ ICC. 



0 CORPORATE INFORMATION 

Directors 

The Honourable John B. Aird, O.C., 
Q.C.* 
Toronro, Ontario 
Szniar Parmer and Honoiary 
C h a i m .  Aird & Berlis 

Douglas A. Berlis, Q.C. 
Don Mills, Ontano 
Counsel. Atrd & Berlis 

C o d  M. Black, O.C. 
Don Mills, Ontam 
Chalnnan and Chief Executive 
Micer. 
Hollin~cr lnc. 

Principal Officers 

Henry N. R. Jackman 
Chainwan 

The Honourable John B. A i d  O.C., 
Q.C. 
Deputy Chairman 

Leonard N. Savoie, P.Eng. 
Vice Chairman 

Peter R Cresswell, P.Eng. 
President and Chief Executive Oificcr 

W. S. Vaughan 
Secretaq 

S m  A. Black 
Resident. Algama Cenrral Railway 

Algoma Central Corporation 

Corporate He$ Office 
A l g a  Central Marine 
Algom Central Railway 
Algom Central Properties Inc. 
289 Bay Street 
P.O. Box 7000 
Sault Ste. Mane, Onorio 
P6A 5P6 (705) 949-21 13 

Algoma Central Marine Operations 
(416) 834,6313 
Fraser Ship Rqpairs 
(416) 834,4549 
l Chesmur Sneet 

Stan A. Black 
Saulr Src. Marie, Ontario 
President, Algoma Central Railway, 
a division of Algoma Cenml 
Copmtian 

H. Michael Bums 
King Ciry, Ontario 
President. C m w  Inc. 

Peter R Cresswell, P.Eng.* 
Sault Ste. Mane, Ontario 
President and Chief Executive Oificer, 
Algoma G n m l  Copration 

The Honouiable Bamett J. Danson, 
P.C. 
Toronto, Ontano 
Consulrant and C o p m e  Director 

Robert G. Topp, C.A. 
V m  Pres~dent, Finance 

R& E Leismer, C.A. 
General Manager 
Algoma Central Propems Inc 

Fred C. Huneault 
Geneml Manager 
F m r  Shp  Rcp~rs 

Algowest Shipping Ltd. 
Suite 830 
360 Main Stteet 
Winnipeg, Manirob 
FUC 323 (204) 942-0638 

Marine Cansultane and Designers 
(Canada) Ltd. 
39 Queen Srreet 
St. Cathaines, Ontario 
L2R 5G6 (416) 684-MW7 

ACR Delaware, Lnc. 
Algocen, Florida, Inc. 
P.O. Box 3350 
Tampa, Florida 
33601 

George C. Hitchman' 
Toronto, Ontano 
Coprare Director 

Henry N. R. Jackman'* 
Toronto. Onmio 
Chairman, 
The Empire Life Insurance Company 

Bruce J. Jadrey 
Windm Nova Scotia 
Chairman and Chief Executive 
Officer, 
CKF lnc. 

Radcliffe R Latimer 
Toronto. Onrario 
Chairman, 
P~dential Carciration 

A.C.C. Shipping (Barbados) Limited 
Alleync House 
White Park Road 
Rridgerown, Barbada 

Banker 
The Bank of Nova Swtia 

Auditors 
Deloitte & Touche 

Solicitors 
Aird & Berlis 

Tmsfer Agent 
Narional Trust Company 

Stock listed on The Toronto Stock 
Exchange 

Arthmr I. Little, F.C.A.' 
Tomm. Ontario 
Corporate Ihrmor 

The Honourable Frank S. Miller, 
P.Eng. 
Bracebridge, Ontana 
Chairman, 
Ontario lnremarional Co'porarion 

Leonard N. Savoie, P.Eng.* 
Sault Ste. Mane, Ontak 
Vice Chairman, 
Algama Cenml Copration 

*Member of Execurive Committee 
?Member of Audit Commirree 

Stock Dividend and Dividend 
Reinvestment P h s  
To obtain idomtion or make an 
election conracc 
National T ~ s t  Company 
Coprate Tmt  Sewices 
555 Wilson Avenue 




