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G E N E R A L  S T E E L  W A R E S  L I M I T E D  
A N D  S U B S I D I A R Y  C O M P A N I E S  

D I R E C T O R S '  R E P O R T  

To the Shareholders: 

Your Directors submit herewith a consolidated balance sheet of 
the Company as at December 31st,  1940, and a statement of profit and 
loss for the fiscal year which ended on that date. 

Profits from operations, before providing for depreciation, income 
taxes, remuneration of Directors and Officers, legal fees, etc., 
amounted to $1,584,205.21, being an increase of $159,337.03 over 
the previous year's results. After deducting those expenses there 
remained a net profit of $435,517.96, which was $190,689.78 less than 
in 1939. 

In explanation of the reduction in net profits i t  will be noted that 
the allowance for depreciation in 1940, viz.: $492,641.00, was 
$192,641 greater than in the year 1939. This increase was necessitated 
by the substantial increase in manufacturing operations; productive 
facilities were used in 1940 to a much greater extent than at any time 
in the history of the Company. Also, the provision for Dominion 
and Provincial income taxes, including $120,500 excess profits tax, 
represents an increase of $162,000 over the 1939 provision. 

Dominion, Provincial and Municipal taxes for the year 1940 
amounted in all to $993,050. Expenditures on maintenance of plant 
and equipment, viz., $388,666, exceeded the outlay of the previous 
year by $111,740. 

The subsidiary company (not consolidated) is the G. S. W. 
Acceptance Company Limited which was incorporated in the latter 
part of 1939 to finance the sale, under home improvement loans, of 
equipment manufactured by your Company. The value at which the 
investment in this subsidiary is carried on your Company's books, 
viz., $100,529.24, is represented by liquid assets of the subsidiary. 

Accounts receivable of $2,060,890.31 were up $623,691.99 from the 
previous year end, the increase being approximately accounted for 
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G E N E R A L  S T E E L  W A R E S  L I M I T E D  
A N D  S U B S I D I A R Y  C O M P A N I E S  

by the amount of our account for merchandise supplied to the 
Department of Munitions and Supply. 

After disbursing $349,200.00 in fixed and participating dividends 
on preferred shares during the year, working capital at December 
31st amounted to $4,383,399.94, being $142,803.07 more than at 
December 31st, 1939. Earned surplus at December 31st, viz. 
$482,267.64, was $86,317.96 higher than at the first of the year. 
$12,196.76 of the year end surplus is subject to distribution as a 
participating dividend to preferred shareholders, when declared. 
This amount is calculated as follows: 

Balance distributable at December 31st, 1939 (per 
December 31, 1939 accounts). . . . . . . . . . . . . . . . . . . . . . .  $34,344.96 

Proportion of 1940 earnings subject to distri- 
bution: 

.................... Net Profit for 1940. $435,517.96 
Less: Fixed preferred dividend for one year. 315,020.00 

$120,517.96 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10% of $120,517.96. 12,051.80 

46,396.76 
Lcss: Participating dividends distributed during 1940. . 34,200.00 

$12,196.76 

It is with extreme regret that yo111 Directors report that in 
December, 1940, the Company sustained the loss of your Director, 
the Hon. Gordon W. Scott, C.A., M.L.C. 

Your Directors wish to record their appreciation of the loyal and 
efficient co-operation of the officers and employees of the Company. 

Submitted on behalf of the Board of Directors. 

JOHN C. NEWMAN, 
President 

Montreal, February 12th, 1941 



GENERAL S T E E L  WARES L I M I T E D  
AND SUBSIDIARY COMPANIES 

Consolidated Statement of 

P R O F I T  A N D  L O S S  A N D  S U R P L U S  

Year Ended 31st December, 1940 

PARTICULARS AMOUNT 

Profit fromaperations beforeprovidingfoi interest on bonds, depreciation, ctc., 
as under. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1,584,205.21 

Lerr- 

Interest on bonds 

*Transfer to reserve for depreciation of amount approved by 
Board of Ditrcrors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  492,641.00 

Direcrors' fees and emoluments. . . . . . . . . . . . . . . . . . . . . . . . .  3,750.00 

. . . . . . . . . . . . . . . . . . . . . . . . .  Salaries of officcrs and legal fees. 73,623.33 

Reserved for Dominion and Provincial incamc taxes and excess 
prafitsmx . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  299,500.00 

1,148,687.25 

Net Profir lor the Ycar. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 435,517.96 

Surplus as at 1st January, 1940. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  395,949.68 

$ 831,467.64 
L8r.r- 

Dividends on 7?/c fixcd cumularivc and participating preferred shares paid 
during the year 1940 . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  349,200.00 

SURPLUS AS AT 3 1 s  Dccembcr, 1940 (of which $12,196.76 is subject to dis- 
tribuiion as a participating cash dividend ro Preferred Shareholders when 
declared). . . . . . . . . . . . . . . . . . .  ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 482,267.64 

'An aiuouilt of $50,OW has been rransferred in 1940 from t h e  accumdatcd reserve for dc- 
preciation in order to reduce the deferred expendirures in connection with Reorganization of 
Funded Dcbr. 



GENERAL STEEL WARES LIMITED AND SUBSIDIARY COMPANIES 
C O N S O L I D A T E D  B A L A N C E  S H E E T  A S  A T  3 1 s t  D E C E M B E R ,  1 9 4 0  

A S S E T S  
CURRENT ASSETS: 

Cash on hand and in banks.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 236,277.08 
Accounts receivable. . . . . . . . . . . . . . . . . . . . .  $2,060,890.31 
Lu-Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . .  176,844.55 

1,884,045.76 
Sundry debtors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,504.23 

Inventories, as dcrcrmined and certified by responsible a&- 
cials of the Company, valued on a basis not above cost or 
markei prices.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,602,934.87 

$ 5,741,761.94 

55,761.55 MORTGAGES, ETC . . 

INVESTMENT IN SUBSIDIARY COMPANY (Not Consol- 
idated): 

Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 5,127.58 
Indebtedness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  95,401.66 

DEFERRED CHARGES. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Lcss-Amount transferred from Rcscrve far Depreciaiion.. 50,000.00 

FIXED ASSETS: 

Land at cost. and buildines and eouiomenr . . 
used in business at repla;emenr valucs new 

,. ~ . 
at  cost. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $11,488,851.31 

Additions(net)during the year at cost . .  . . .  112,18345 
-- $11,601,034.76 

Land, buildings and equipment, certain of 
which are not a t  present used in business, 
a t  gross book values of predecessar or 
consrirucnr companies as ro $1,284,162.88 
and remainder d u c d  on basis of abovc- 
mentioncd appraisal. . . . . . . . . . . . . . . . . . .  $ 1,820,110.33 

Lcii-Rercrve for depreciaiion available in 
respect thciero. . . . . . . . . . . . . . . . . . . . . .  569,704.60 

1.250.405.73 

L I A B I L I T I E S  
CURRENT LIABILITIES: 

Accounts payable and accrued liabilities.. . . . . . . . . . . . . . . .  $ 938,343.10 
Taxes payable and accrued.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  361,780.90 
Accrued interest an bonds.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  58,238.00 

$ 1,358.362.00 . . . .  
RESERVE FOR DEPRECIATION OF BUILDINGS AND EQUIPMENT 

USED IN BUSINESS.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,425,795.13 

. . . . . . . . . . .  FIRST MORTGAGE BONDS OF A SUBSIDIARY COMPANY. 83,000.00 

FIRST MORTGAGE BONDS: 

Authorized 
Series "A"-Issued 15th April, 1937. 

Serial bonds: 
3 K %  (maturing 15th A ~ r i l .  1941). . . . . . . . . . . . . . . . . . . .  $ 225.000.00 ~. - . . .  . .  - 
3M% ($225,000.00 maturing annually 15th April, 1942- 

1944). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  675,000.00 
4% ($225,000.00 maturing annually 15th April, 1945- 

1947) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  675,000.00 
.. Fiftecn year bondr-4%% maturing 15th April, 1952.. 4,777,003.00 

6,352,000.00 
CAPITAL: 

7% Cumulaiive partiripacing preferred shares callable a t  
1 1 k  --- 
Issued-45,000 shares of $100.00 each (aurhorizcd 100,000 

shares). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 4,500,WO.CO 

Common Stack: 
Autharired-312,500 shares without nominal or par d u e .  
Issued-310,879 shares 
As ar 1st January, 1938-200,000 shares.. $ 1,003,135.00 
Shares issued for cash to Preferred Sharc- 

holders under arrangement confirmed by 
Supplementary Lecters Patent, dared 
9rh December, 1937-110,879 shares at 
$1.00 per share.. . . . . . . . . . . . . . . . . . . . .  110,879.00 

1,111,014.00 

$ 5,611,014.00 
Adri-Surplus as per accam~ying ,s ta temcnr  (of which 

$12,196.76 is subject to zstr~butmn as a participating 
cash dividcnd to Preierred Shareholders, when dcclaied). . 482,267.64 

6.093.281.64 

Approved on behalf of the Board: 

$19,312,438.77 

Submitted with our report to the Shareholders, dated 7rh February. 1941. 
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G E N E R A L  S T E E L  W A R E S  L I M I T E D  
A N D  S U B S I D I A R Y  C O M P A N I E S  

A U D I T O R S '  R E P O R T  

7th February, 1941 

We have examined the books and accounts of General 
Steel Wares Limited and of its subsidiary companies for 
the year ended 31st December, 1940, and have received 
all the information and explanations we have required; 
and we report that in our opinion the annexed consoli- 
dated balance sheet is properly drawn upso 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. 

Pursuant to Section 114 of the Companies Act, 1934, we 
report that, although rhe assets and liabilities of one of 
the subsidiary companies have not been consolidated, 
the earnings of such subsidiary company have been 
included in the accounts of the parent company. 

PRICE, WATERHOUSE & CO., 
Chartered Accountants. 
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G E N E R A L  S T E E L  W A R E S  L I M I T E D  
E T  S E S  F I L I A L E S  

R A P P O R T  D E S  V E R I F I C A T E U R S  

Aux actionnaires, 

Nous avons examint les livres e t  les comptes de la 
General Steel Wares, Limited et de ses hliales pour l'annte 
terminte le 31 dtcembre 1940, et avons obtenu tous les 
renseignements e t  toutes les explications demandts; e t  
nous faisons rapport que, A notre avis, le bilan ~onsolidt 
ci-annext est redigt de fason A reprtsenter fidtlement 
I ' t tat  vtritable e t  exact des affaires des Compagnies, au 
meilleur de notre connaissance et d'aprts les renseigne- 
ments que nous avons eus, et tel qu'il appert aux livres 
des Compagnies. 

Conformtmenr A la clause 114de la Loi dcs Compagnies, 
1934, nous faisons rapport que, bien que l'actif et le passif 
d'une des filiales n'aient pas CtC consolidts, les btn'ehces de 
cette filiale ont t t t  incotport-s dam les comptes de l'en- 
treprise-mire. 

PRICE, WATERHOUSE & CO., 
Comptables Agrtts 



GENERAL STEEL WARES LIMITED ET S E S  FILIALES 
B I L A N  C O N S O L I D E  A U  3 1  D E C E M B R E  1 9 4 0  

A C T I F  P A S S I F  
ACTIF LIQUIDE: PASSIF EXIGIBLE: 

. . . . . . . . . . . . . . . . . . . . . . . . .  Espkces en mains ct en banque. 236,277.08 
.............................. Dtbiteurs. $2,060,890.31 

. . . . . . . . . . . . . . . . . . . . . . . . .  Moinr: Reserves. 176,844.55 
1,884,045.76 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Mbireurs divers. 18,504.23 

Inventaires, i d s  qu'itabiis et ccrtifits ar ies emplayCs re$- P ponsabkr dc la Compagnie, i pas p u s  que ic co t t  on le 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  prlx du marchi . .  3,602,934.87 

$ 5,741,761.94 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  HYPOTHEQUES, E T C .  55,761.55 

PLACEMENT DANS UNE FILIALE ("on consolidt): 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .4ctions. $ 5,127.58 

.4~ances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  95,401.66 
100,529.24 

.................................................... FRAIS DIFFERES 27,884.3 

DEPENSES RELATIVES A LA REORGANLS.4TlON DE LA 
DETTE CONSOLIDEE, moins imortisrement: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Au ler  janvici 1940. $ 585,061.19 
Moinr: Somme trnnsportCe dc la RCserve pour d6prCciarion 50,OW.W 

- 535,061.19 

ACTIF IMMOBILISE: 
Terrains au prix coAtanr, et batiments et 

inscallations servant aux op4ntions d 1mr 
valcur de remplacement en neuf tclle qu'es- 
rim& le 31 decembre 1932 par W. J. Mod- 
ron-Redwood, R.P.E., avec les additions 
subsCquentes jusqu'au ler janviei 1940, au 

........................ rix cotraor.. $11,488,851.31 
hfditians (nettes)del'annec an prixcotrant 112,183.45 

$11,601,034.76 
Terrains, bitimenrr et installations dont m- 

tains ne servent pas presenremcnt aux o e 
rations, d l e u  vdcurs brutes auxlivres f;e; 
compagoies ancCrimes ou constituantes 
pour $1,284,162.88 et le restc tvaiut de la 

. . . . . . . . . . . . . .  m h c  fagon que ci-dcsaup $ 1,820,110.33 
Moinr: RCserve pour depreciation y impu- 

table.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  569,704.60 - 1,250,405.73 
12,851,440.49 

$19,312,438.77 

Approud au "om du Conseil d'Administration 

Page 6 

Creanciers et dettes courues. . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 938,343.10 
Impacs i payer cr coums. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  361,780.90 
Inrtrtt couru sur obligations . . . . . . . . . . . . . . . . . . . . . . . . . . .  58,238.00 

$ 1,358,36200 
RESERVE POUR DEPRECIATION DES BATIMENTS ET INSTALLATIONS 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  SERVANT AUX OPERATIONS. 5,425,795.13 

OBLIGATIONS PREMIERE HYPOTHEQUE D'UNE FILIALE. . . . . . . . . . .  83,WO.W 

OBLIGATIONS PREhfIERE HYPOTHEQZTE: 
Autoristcs: $lO,OM,OOO.W 
Seric "A"-Cmises le 15 wril  1937. --- 
Obligations s k i & ~ :  

. . . . . . . . . . . . . . . . . . . . .  3x76  (Ccheani lc 15 auril 1941). $ 225,000.W 
3%%($225,WO.M)~cheantchaqueannCeIe15avril1942-44) 675.000.00 
4% ($225,OW 00 Cchtant annuellement ic 15 avril 1945- 

1947). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  675,000.00 
. . . .  Obligations i 15 ans, 4%% &heant le I5  avril1952.. 4,777,000.00 

6,352,000.00 

CAPITAL: 

Actions priviltgiCes participantes, 7% cumulatif, rachc- 
tables a 11G 
Emises--45,000 actions de $100 chacune (autoris6cs 

IOo,000 actions). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 4,500,000.00 

Actions ordinaires: 
AurorisCes-312,500 actions sans nominal 
Emise~310,879 actions 

Au ler janvier, 1938, 200,WO nctions. . . .  $l,OW,135.00 
Actions Cmircs cornptant lux action- 

actions d $1.00 I'action. . . . . . . . . . . . . .  110,879.00 
1,111,014.00 

Plur: Exctdent d'aprb I'Ctat ci-conme (dont $12,196.76 d dis- 
rribucr en crp2ces comme dividende de participation aux 

............... actionnaires privilCgi&, unc fojr d C d d ) .  482,267.64 
6,093,281.64 

$19,312,438.77 

Sournis wet aorrc rapport lux actionnaircs en dare du 7 f tvr id  1941. 
PRICE, WATERHOUSE & CO., 

Comprablcs AgrCes. 
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G E N E R A L  S T E E L  W A R E S  L I M I T E D  
ET SES FILIALES 

Etat consolidi des 

P E R T E S  E T  P R O F I T S  E T  D ' E X C E D E N T  

Annte terminie l e  31 dicembre, 1940 

DETAILS MONTANT 

BCnCfices d'exploiratian avant de pourvoir i I'incCrtt obligarairc, d I'amortissc- 
ment, etc., re1 quc ci-dessous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1,584,205.21 

*Transport d la rtscrve pour dCpttciation du montant approuvt 
par lc Conseil. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  492,641.00 

Jerons e t  Cmoluments dcs directcum. . . . . . . . . . . . . . . . . . . . . . .  3,750.00 

Salaires dc I'exkcutif et frais jnridiqucs. . . . . . . . . . . . . . . . . . .  73,623.33 

Provision pour impbrs sur le revenu du Dominion er dc la Pra- 
vince ct  impat sur les exctdentr de profits.. . . . . . . . . . . . . . .  299,500.00 

1,148,687.25 

Prohr nct de I'annke. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 435,517.96 

ExcCdent au ler janvier 1940. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  395,949.68 

Dividcndcs payes en 1940 sur lcs actions privilgites participanter, 7% 
camulatif . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  349,200.00 

ExcMenr au 31 dtcembre 1940 (dont $12,196.76 i dirtribuer en espkzs commc 
dividendedcparricipation aux actionnaires priviltgits, une fois dhlari) .  . . .  $ 482,267.64 

*Une somme de $50,OW a Crt uansporrte en 1940 de la rtserve pour dtprkiation dtja 
accurnulte, de f a p n  i rtduire lcs dtpenses diffCrees relariver d la rbrganirarion dc la dctrc 
consolidkc. 



GENERAL S T E E L  WARES L I M I T E D  
ET SES FILIALES 

pond h peu prks au montant de notre compte pour fournitures au 
Ministtre des Munitions et dc YApprovisionnement. 

Apris avoir dtbourst $349,200 en divideudes fixes et de partici- 
pation sur les actions priviltgites au cours de l'annte, le fonds de 
roulement au 31 dtcembre s'ttablissait i $4,383,399.94, ou $142,- 
803.07 de plus que le 31 dtcembre 1939. L'exctdent accumult au 31 
dtcembre-$482,267.64 accuse $86,317.96 de plus que le ler janvier 
prtctdent. A memc l'exctdent de fin d'annte, il y a i distribuer 
$12,196.76 comme dividende de participation aux dttenteurs d'ac- 
tions priviltgites, di.s que celui-ci sera dtclark. Ce montant a ttt 
calcult de la fagon suivante: 

Solde i distribuer le 31 dtcembre 1939 (d'aprPs rapport du 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31 dkcembre 1939). $34,344.96 

Part du btntfice de 1940 3, distribuer: 
..................... Profit net de 1940. $435,517.96 

Mains: Dividende priviltgit fixe pour un 
an. ................................ 315,000.00 

$120,517.96 

10% de $120,517.96. .............................. 12,051.80 

46,396.76 
Mains: Dividendes de participation verses en 1940.. .. 34,200.00 

Vos Directeurs ont le profond regret de vous annoncer la perte 
de l'un des vatre, 1'Honorable Gordon W. Scott, C.A., M.L.C., 
dtctdt en Gcembre, 1940. 

Le Conseil d'Adminisuation tient exprimer combien il a apprt- 
cit l'ttroite collaboration de l'extcutif et du personnel de la Com- 
pagnie. 

Pour le Conseil d'Administration, 

JOHN C. NEWMAN, 
Prtsident. 

Montrtal, le 12 ftvrier 1941. 



G E N E R A L  S T E E L  W A R E S  L I M I T E D  
ET SES F I L I A L E S  

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

Aux actionnaires, 

Votre Conseil d'ildministration soumet ci-joint un bilan consolidt 
de la Compagnie au~31 dtcembre 1940, ainsi qu'un t t a t  des pertes et  
profits pour l'exercice clos le meme jour. 

Les bhtfices d'exploitation, avant de pourvoir i la dtprtciation, 
aux impBts sur le revenu, i la rtmuntration des directenrs et  de 
l'extcutif, aux frais juridiques, etc., ont t t t  de $1,584,205.21, soit 
$159,337.03 de plus que l'annte prtctdente. Dtduction faite de ces 
dtpenses, le profit net ressort i $435,517.96, soit $190,689.78 de moins 
qu'en 1939. 

Pour expliquer cette diminution du profit net, il faut noter que la 
dtprtciation en 1940 s'tltve A $492,641 ou $192,641 de plus qu'en 
1939. Cette augmentation s'imposait vu l'accroissement considtrable 
des optrations; la capacitt productive'de nos usines en 1940 a t t t  
utiliste plus qu'A aucune tpoque de l'histoire de la Compagnie. De 
plus, la provision pour les impats sur le revenu ftdtral et provincial, 
plus les $120,500 dSimp8t sur les exctdents de profit, reprtsentent 
une augmentation de $162,000 par rapport au chiffre de 1939. 

L'ensemble des imp8ts ftdtraux, provinciaux et  municipaux pour 
l'annte 1940 s'tltve i $993,050. Les frais d'entretien des usiues et  
installations-$388,666-l'emportent de $111,740 sur l'annte prt- 
ctdente. 

La filialc (non consolidte) est la G.S.W. Acceptance Company 
Limited, incorporte i la fin de 1939 pour financer, en vertu du Plan 
d'ilmtlioration aux Habitations, la vente du mattriel que fabrique la 
Compagnie. La valeur iuscrite aux l ines  de la Compagnie pour sa 
participation dans cette filiale, soit $100,529.24, reprtsente l'actif 
liquide de la filiale. 

Les comptes debitcurs de $2,060,890.31, accuse $623,691.99 de 
plus qu ' i  la fin de l 'annk prtctdente; cet accroissement corres- 
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GENERAL STEEL WARES LIMITED 
E T  S E S  F I L I A L E S  

S2ge Social: MONTREAL, QUE. 

Direction: TORONTO, ONT. 

E X E C U T I F  

JOHN C. NEWMAN, Prlsidcnr 

F. S. CORRIGAN, Vicc-Prlsidmt a t  Ghant-Gktlral 

W. F. HOLDING, C.A., Vice-Pdsidmt c t  Administratcur 

R. B. TAYLOR, Trlsorier c t  Assistant Administratcur 

F. S. BROPHY, Scrltaire 

A D M I N I S T R A T E U R S  

JOHN C. NEWMAN . F. S. CORRIGAN 

JOHN McCLARY GUNN . F. M. ROSS 

W. F. HOLDING . HON. DONAT RAYMOND 

R. E. HALDENBY 

A G E N T S  D E  T R A N S F E R T  D E S  T I T R E S  

NATIONAL TRUST COMPANY LIMITED 

MONTRBAL-TORONTO 

B A N Q U I E R S  

CANADIAN BANK OF COMMERCE 



G E N E R A L  
S T E E L  WARES 

L I M I T E D  
E  T 

S E S  F I L I A L E S  

POUR L'ANNEK F I N I S S A N T  LE 3 1  DECEMBRE 


