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T o  t h e  S h a r e h o l d e r s : .  

Your Directors herewith submit Company's financial statements and auditors' 
report for the fiscal year ended 30th April, 1951. 

Before dealing with statements I refer with deep regret to the death, on 4th February last, 
of Mr. John W. Hohhs who had been a Director of your Company from November 1938 up 
to the day of his death. Mr. Hohbs was at  all times a wise counsellor and loyal associate and 
he is greatly missed. 

We are fortunate in having secured the association of Mr. George C. Bateman, C.M.G., O.B.E., 
who is known throughout the length and breadth of Canada for his public and private con- 
tribution to all matters connected with Canadian mining and metallurgical developments. 
Mr. Bateman is now a Director of both Algoma Steel Corporation and Algoma Ore Properties. 

The financial results are summarized as follows:- 
Net Profit . - - - - - - - - . . - - - . . $ 5,721,488 

After Provision for 
Income Taxes - - - - - - - - - - $ 5,074,309 
Depreciation - - 3,294,532 
Pension Fund - - 800,000 

Net Profit per Share - - - - - - - - - - - - . $ 3.46 
Earned Surplus - - . - - - - . - - - - . - - $22,817,268 
Working Capital - - - . - - . . - . . - - . $18,041,769 

The working capital shows an increase of $1,697,581 after providing $239,313 being final payment 
of Plant Extension liability-$3,691,839 for additions and improvements in the Works-and 
$3,911,614. investment in Enterprises of importance to your Company. 

Productions for the year were-Coke 1,184,767 tons-Iron 1,025,185 tons and Steel 793,254 tons. 



The advance of $800,000 to Canadian Furnace Company shown in Current Assets in the 
Balance Sheet has been repaid. 

The program of expansion estimated to cost $40,000,000 is underway and completion is expected 
by the middle of 1953. 

This pro ram includes a Sintering Plant to sinter flue dust ore fines and concentrates-a 25 foot 
hearth B f ast Furnace to  be known as No. 6 equal in capacity to  No. 5 Blast Furnace. 

The capacity of No. 2 Open Hearth Shop is being increased so that together with existing 
capacity in No. 1 Open Hearth Shop total Open Hearth capacity will be 1,240,000 tons a year. 

The 44 inch Blooming Mill, hitherto steam driven, is being equipped with electric drive to give 
i t  annual rolling capacity of 1,200,000 tons. 

The capacity of the present rail and structural mill is being increased to double its production 
of heavy structural steels. 

A Morgan Construction Company Mill is being installed. It will he the first of its kind in 
Canada and is designed to produce 250,000 tons a year of finished steel products including small 
bars, light structural and strip up to 25 inches wide. 

A new working agreement with Local 2251 United Steelworkers of America was negotiated 
effective May 1, 1951, with increased wages of from 15 to 20 cents per hour which was required 
by the higher cost of living. Average hourly wage rate in the fiscal year here reported was 
$1.41%, and is currently $1.60. 

Pension and Welfare plans reported on last year are now in effect. 

The Pension Plan covering employees who are members of Local 2251 of United Steelwerkers 
of America and other employees for whom the Union bargains and members of several smaller 





A L G O M A  S T E E L  C O R P O R A T I O N ,  L I M I T E D  

A S  AT A P R I L  3 O T H ,  1 9 5 1  

CURRENT 

.Accrued Wages and Salaries - - - - 
Accounts Payable and Accrued Lia1)ilities: 

SundryCreditors - - - - - - - 
Subsidiary Companies - - - - - - 

Current Liability re Plant JSxtension - - 
Inconlel 'axes- - - - - - - - - 

I<I.:SISI~V~~S 

For liehuilding and Relining Furnaces 
and other Operating Reserves - - - 

CAI>ITAI. STOCK A N I )  S U I ~ I ~ ! S  

Cornrnon Stock-No par value 

Authorized -k000.000 shares 

Issued - l.650,800 shares - - - 
DistributahleSurplus - - - - - - 
Earned Surplr~s - - - - - - - - 

Auditors' Report T o  The Shareholders 
We have exalttined the accoliotw of Algorna Steel Corporation, 1,ilttited for the ycnr encld April 30th. 1951 and in uc~rorclaltc~e with the provisions nf the Contpaoia Art (Ontario) wr Ilavr 
to report tliut, in our opinion, the nlmve Halullre S I ~ e r l  and related I'rofit and Lonu and ICarntal S~t rp l~ ln  a c ~ o ~ n i t ~  arc proprrly drawn I I ~  so nu to exhil~it a trite and correct view of the state 
of the Cntnpany'n affairs nu of April 30th. 1951 nlld tlir rcrult of its oprrntiori~ for the year tlwn rndr11 and are as shown 11). tltr Imnka of 1111. Company. All our rrqtlirrnlrnts as a ~ d i t o r r  
linve brrn c~ompliecl with. 

'TEAT, MAIIWICK. VITCIIR~.I.  & Co." 
'I'nrontn. Onlnrii~. Ortnlwr IOtIt. 1051. :f~dit~trs.  



A L G O M A  S T E E L  C O R P O R A T I O H .  L I M I T E D  

F O R  T H E  Y E A R  E N D E D  A P R I L  3 0 T H .  1 9 5 1  









New Biesel Electric Maiaintrnatm Ri~ildinp,for- sercicing ihirteerl new d i d  electric locnmotiw.~ 








