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TO THE SHAREHOLDERS: 

Your Directors submit herewith the Thirteenth Annual 
Report of your Company and Consolidated Statements of 
Account for the year ended December 31, 1941. 

RESULTS OF OPERATIONS: 

The Operations of your Company for the past fiscal year 
have resulted in a Net Profit of $105,529. after making proz 
vision for Depreciation and Government Taxes. The following 
is a comparison of the results for the years 1941 and 1940: 

- 

Net Profit before Income and Excess 
Profits Taxes. . . . . . . . . . . . . . . . .  $215,368 $131,708 

Provision for Income and Excess 
. . . . . . . . . . . . . . . .  Profits Taxes. 109,839 51,908 

Net Profit for Year. . . . . . . . . . . . . . .  $105,529 $79,800 

The application for revised "standard profits" referred to 
in the Annual Report for the year 1940 was duly heard 
before the Board of Referees-Excess Profits Tax Act and its 
decision in respect thereto has been given effect to in the 
above provision for Income and Excess Profits Taxes. 

Interim Dividends totalling fifty cents (SO#) per share were 
declared during the year on the Company's outstanding 
capital stock. The total of such Dividends was $42,205. 



PLANT: - 
Increased demands were made during the year upon the 

manufacturing facilities of the Company for the output of a 
large volume of its products for essential War materials. 
It became apparent during the year that in order to provide 
the output to meet these demands, considerable extension in 
the Company's Plant facilities would be required. Accord- 
ingly, plans were prepared for the erection of a building on 
land recently acquired adjoining and slightly to the rear of the 
Company's property at Pape Avenue, Toronto. This 
building wzs placed in operation in December, 1941, giving 
the Company 24,000 square feet of additional manufacturing 
space. The cost of the land, buildings and expenditures made 
on account of Machinery, Dies and Tools during the year 
aggregated $226,036., and after deducting equipment scrapped, 
having a cost value of $6,562., reflected a net increase of 
$219,474. in Plant investment in 1941. 

Depreciation ~rovided during the year amounted to 
$160,483. 

INVENTORIES: 

The net Inventories of the Company at December 31, 
1941, after making the necessary provisions for Unusable and 
Unsaleable Merchandise, totalled $869,401. Inventories, as 
heretofore, have been valued at prices not exceeding cost or 
market, whichever was the lower. 

FINANCIAL: 

The following is a comparison of the Net Working 
Capital of the Company as at December 31, 1941 and 1940: 

1941 1940 
- 

Current Assets. . . . . . . . . . . . . .  $1,121,570 $934,331 
. . . . . . . . . . .  Current Liabilities. 429,100 240,541 

Net Working Capital. . . . . . . . .  $ 692,470 $693,790 

It will be noted that the Current Assets are equivalent to 
approximately 2.6 times the Current Liabilities. 



EMPLOYEES: 

Your Directors again desire to place on record their deep 
appreciation of the loyalty and efficiency of your Company's 
employees during the past year, which enabled the Company 
to maintain the quality of its products and substantially to 
increase the deliveries thereof so urgently required for War 
purposes. 

PROSPECTS: 

Notwithstanding the increase in the Company's Plant 
facilities above referred to, full time operation at a very high 
rate of output is presently required to fill the orders which 
have been placed on your Company. 

By Order of the Board, 

P. F. SEE, 
President. 



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

S U B S I D I A R Y  C O M P A N I E S  

Consolidated Balance Sheet as at December 31, 1941 

ASSETS 

CAPITAL ASSETS : 

. . . . .  Land, Buildings, Plant and Equipment at cost. 

CURRENT ASSETS: 

Inventories of Raw Material, Goods in Process, 
Finished Stock, etc. (*). . . . . . . . . . . . . . . . . . . . . .  $869,401 

Accounts Receivable (less Reserve for Doubtful 
Accounts) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  216,606 

Dominion of Canada Bonds. . . . . . . . . . . . . . . . . . . . .  2,000 

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  33,563 1,121,570 

PREPAID EXPENSES: 

. . . . . . . . . . . . . . . . . .  Unexpired Insurance, Prepaid Taxes, etc.. 5,225 

GOODWILL AND PATENTS.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 

(*) Based on Physical Inventory as at October 31, 1941, adjusted 
for operations to December 31, 1941, at values which do not 
exceed the lower of cost or market. 

Approved on behalf of the Board: 

P. F. SISE 
W. L. BAYER } 

LIABILITIES 

CAPITAL STOCK : 

Common Stock-without nominal or par value: 

Authorized-100,000 Shares 
Issued and Paidap--84,415 Shares. . . . . . . . . . . .  

CURRENT LIABILITIES : 

. . . . . . . . .  Accounts Payable and Accrued Charga. $339,043 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Provision for Taxes. 90,057 429,100 

AUDITORS' REPORT T O  THE SHAREHOLDERS 

MONTREAL, February 11, 1942. 

We have examined the books and accounts of Amalgamated Electric Corporation, Limited. 
and its Subsidiary Companies as at December 31. 1941, and we have obtained all the information 
and explanations which we have required. 

We report that, in our opinion, the above Consolidated Balance Sheet and relative Consoli* 
dated Statements of Profit and Earned Surplus, and Capital Surplus are properly drawn up so as 
to exhibit a true and correct view of the state of the Companies' affairs, according to the best of our 
information and the explanations given to us and as shown by the books of the Companies. 

WM. CARSWELL, C.A. 
Treasurer. 

MCDONALD, CWRRIE W Co. 
Chartered Accountants. 



AMALGAMATED ELECTRIC CORPORATION. LIMITED 
AND 

SUBSIDIARY COMPANIES 

Consolidated Statement of Profit and Earned Surplus 
F m  the Tear Ended December 31. 1941 

OPERATING PROFIT FOR YEA~-before deducting Depre- 
. . . . . . . . .  ciation and other charges enumerated below 

. . . . . . . . . . . . . . . .  DEDUCT: Provision for Depreciation 

. . . . . . . .  Remuneration of Executive Officers 

. . . . . . . . . . . . . . . . . . . . . . .  Fees of Directors 

LegalFe es . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

PROPIT FOR YEAR before Provision for Income and Excess 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Profits Taxes 

. . . . . . . . . . .  DEDUCT: Income and Excess Profits Taxes 

BALANCE OF PROFIT for the year . . . . . . . . . . . . . . . . . . . . .  

. . . .  EARNED SURPLUS brought forward from previous year 

. . . . . . . . . . . . . . . . . . . . . . . . .  DEDUCT: Dividends Paid 

. . . .  EARNED S u ~ p ~ u e a s  per Consolidated Balance Sheet 

Crmsolidated Statement of Capital Surplus 
For the Tear Ended December 31. 1941 

. . . . . . . . . . . . . . . . . . . .  BALANCE AT CREDIT as at December 31. 1940 $138. 664 

ADD: Cancellation of Fractional Share Certificates . . . . . . . . . . . . . .  20 

BALANCE AT CREDIT as at December 31. 1941 . . . . . . . . . . . . . . . . . . . .  $138. 684 
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T h e  S y m b o l  o f  S a t i s f a c t i o n  

I 

ment. 
L IGHTING CONTROL-Theatre. 
PANELBOARDS-Branch Circuit and Light and Power 

Distribution. 
PLUGSAttachment.  
R A D I O  OUTLETS. 
RECEPTACLES-Flush; Suriace; Sign; Fixture. 
REFLECTORS-Porcelain Enamel; Aluminum. 
ROSETTES. 
SERVICE STATION FLOODLIGHTING.  
SHEET M E T A L  WORK. 
SIGNALS--Industrial. 
SOCKETS-Brass Shell; Porcelain; Rubber; Candle; 

Weatherproofj htenrions; Reducers. 
SPINNINGS. 
STAMPINGS. 
SWITCHBOARDS--Light and Power. 
SWITCHPLATES-Brdss; Steel; Bakelite. 
SWITCHES-Canopy; Door; Externally Operated; Fixture; 

Flush; Knife; Pendent; Appliance; Surface; 
Time; Safety; Industrial; Service. 

THEATRE SWITCHBOARDS. 
WIRING DEVICES. 
BULL D O G  PRODUCTS-Panelboards; Switchboards; 

Safety Switches; Industrial 
Breakers; Wiring Trough; 
Wirewsyr; Burwdyr. 

CUTLER-HAMMER PRODUCTS-Motor Control. 










