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Your Directors take pleasure in submitting the Income Account and 
Balance Sheet showing the result of the past year's business and the financial 
position of your Company. 

As  orders from the Canadian railways constitute the principal source 
of business for your Company, direct benefits accrued from the increased 
movement of kaffic reflected in the gain of about 6% in car loadings in Canada 
in 1937 as compared with 1936. Orders for new equipment from both the 
major railway systems, as well as other users of railway cars in Canada, also 
added to the volume of business available. In addition there was a substantial 
increase in your general industrial business. 

Operating problems were to some extent complicated by the uneven 
movement in prices of raw materials during the year and increased wages were 
also a factor in adding to the cost of production. The fair increase in volume of 
business, however, obviated the necessity of any basic change in our price 
structure. 

Your Service Department, established with a view to studying the 
needs of your customers, has continued alert to possibilities of improvement in 
your products and has, we believe, rendered valuable assistance in that con, 
nection. 

During the year, i t  is of interest to note, we were able to open new export 
markets in Trinidad, Jamaica and Br~tish Guiana. 

The business of your Company, from its inception in 1896, was for many 
years largely owned by capital from the United States, while today 97y0 of the 
holders of the outstanding preferred and common shares are domiciled in 
Canada. 

Monthly meetings of your Board of Directors were held throughout 
the year. The books of the Company have been audited regularly and the 
certificate of the Auditors appears herewith. 

Your Directors desire again to express their appreciation of the efficient 
work and loyal co,operation of the employees. 

By Order of the Board, 

W. L. BAYER, President. 



C A N A D I A N  B R O N Z E  C O M P A N Y ,  L I M I T E D  

ASSETS 
CURRENT ASSETS: 

Cash. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Accounts Receivable, less Reserve for Doubtful 

Accounts. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Inventories: 

vantmes determined by actual count or mei hf priced at the lower 
of Cast or Market and Cert6ed to by o&&~ of the Companka. 

Raw Materia1,Goods in Process 
and Finished Stock. . . . . . . .  388,110.99 

Less-Raw Material held for 
Customers' Account. . . . . . .  68,158.23 

INVESTMENTS: 
Marketable Securities- 

Bonds and Preferred and Com, 
mon Stocks of Canadian and 
Foreign Companies. . . . . . . .  216,906.15 

Less-Reserve . . . . . . . . . . . . . .  145,158.95 

(Quoted Market Value-$107,586.25) 

Non,Marketable Securities- 
Guaranteed First Mortgage 

Certhcates . . . . . . . . . . . . . .  57,500.00 
Less-Reserve . . . . . . . . . . . . . .  22,500.00 

Interest accrued to date 

FIXED ASSETS: 
RealTEstate, Buildings, Machinery and Tools, 

Plant, Patterns, Office Furniture and Fixtures 
Valued on the basis of appraisals made on 
30th April 1934 and 13th October 1934 by the 
Canadian Appraisal Company, Limited, with 
additions since the dates of these appraisals 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  at wst.  
Less-Reserves for Depreciation. . . . . . . . . . . .  

AND WHOLLY OWNED SUBSIDIARY COMPANIES 

Consolidated Balance Sheet as at  3 I S t  December 1937 

LIABILITIES 
CURRENT LIABILITIES: 

Accounts Payable. . . . . . . . . . . . . . . . . . . . . . . .  92,651.62 
Dividends Payable 1st February 193& 

On Preference Shares. . . . . . .  9,375.00 
On Common Shares. . . . . . . . .  70,000.00 79,375.00 

Dominion and Provincial Income Taxes. . . . . . .  63,398.91 
Sales Tax Payable. . . . . . . . . . . . . . . . . . . . . . . .  11,901.29 

INSURANCE RESERVE. . . . . . . . . . . . . . . . . . . . . . . .  

5% CUMULATIVE REDEEMABLE PREFERENCE STOCK: 
Authorized- 

15,000 Shares of $100.00 Par Value $1,500,MX).00 
Issued and Fully Paid- 

7,500 Shares. . . . . . . . . . . . . . . . . . . . . . . . . .  
COMMON STOCK AND EARNED SURPLUS: 

Common Stock-without Nominal or Par Value 
Authorized-100,000 Shares. 
Issued and Full Paid-80,000 Shares. . . . . . .  197,395.24 

Earned Surplus-as per attached Statement.. . .  439,947.54 

Approved on behalf of the Board, 

C. B. GORDON 
Direnors, W. L. BAYER } 

AUDITORS* REPORT 

TO THE SHAREHOLDERS, 

CANADIAN BRONZE COMPANY, LIMITED, MONTREAL 

(awed) McDONALD. CURRlE W CO.. 
Mo~rra*1.ZIth January 1938 Chartered Acwun~nts.  



and 

Wholly Owned Subsidiary Companies 

Consolidated Statement of Profit and Loss 
for the year ended 31st December 1937 

OPERATING PROFITS- 
. . . . . . . . .  Transferred from Subsidiary Companies. 

Less-Provision for Depreciation of Fixed 
Assets.. . . . . . . . . . . . . . . . . . . . .  29,860.00 
Provision for Dominion and P r o  

. . . . . . . .  vincial Income Taxes. 60,000.00 
. . . . . . . . . . . . . . . . . .  Legal Fees. 816.48 

Directors' Fees. . . . . . . . . . . . .  1,814.50 
Salaries and Fees of Executive 

Officers.. . . . . . . . . . . . . . . . .  32,625.50 

NET REVENUE- 

From Investments, Interest and Rentals 

NET PILOPITS-FOR THE Y E A R . .  . . . . . . . . . . . . . . . . .  

Deduct-Dividends Paid and Payable- 
Preference. . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Common. 

BALANCE OF PROFITS-FOR THE YEAR 

Transferred to Consolidated Statement of Earned 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Surplus. 

Consolidated Statement of Earned Surplus 
for the year ended 3 r d  December 1937 

Add-Balance of Profits for the year. . . . . . . . . . . . .  73,036.39 

BALANCE AT CREDIT AS AT 3 1 s ~  DECEMBER 1937 
As  per Consolidated Balance Sheet. . . . . . . . . .  
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