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WHOILLY OWNED SUBSIDIARIES OF THE CORPORATION

ANTICOSTI SHIPPING COMPANY

This Company owns and operates Tugs, Barges and other vessels.

ITA!' HA! BAY LAND & BUILDING COMPANY
This Company owns in the Town of Port Alfred, Quchee, real estate and houses for

the use of Employces,

ST. MAURICE VALLEY PAPER COMPANY LIMITED

This Company markets and distributes the products of the Corporation.

WAYAGAMACK NEWS LIMITED
This Company owns a fully cquipped Newsprint Mill on Wayvagamack lsland,
Three Rivers, Quebee, the crection of which was partly financed by an issue of Sterling
Debenture Stock, guaranteed by the Commissioners of His Majesty’s Treasury under
the British Trade Facilities Act in 1925, and also by the Corporation. The mill is oper-

ated under lease by the Parent Company.

THE CORPORATION'S MILLS ARE LOCATED AS FOLLOWS:

Belgo Division (Newsprint) Shawinigan [Falls, MO,
Laurentide Division (Newsprint & DBoard) Grand'Mere, P.Q).
Laurentide Ottawa Division  (Sawmill) Pembroke, Ontario.

Port Alfred Division {Newsprint & Sulphite)  Port Alfred, P.Q).

5t. Maurice Division {Ncwsprint) Cap de la Madelecine, Q.
Wayagamack Division {Newsprint, Kraft Pulp, Three Rivers, P.Q.

Kraft Paper)
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A SUGGESTION

Consolidated Paper Corporation Limited has approximately 20,000
Sharcholders who can do much to advance the interests of their Corporation
by promoting the use, whenever and wherever possible, of its products listed

bﬂ]O\VT

. Standard Newsprint, white and colored, Novel News and Half-Tone
Paper.

2. Kraft Paper, white and colored, sold under the Trade Name of
“Wayagamack Pure Kraft”, which is used for all kinds of wrapping
purposes, tags, folders, binders, envelopes, insulation, building, gumming,
waxing, creping for various purposes; bags which are used for cement,
flour, sugar, clothing, millinery and general merchandise; tissue papers

for wrapping, creping, waxing and twisting.
3. Wayagamack Pure Kraft Pulp and Sulphite Pulp.

4. Boards, “Laurentide” brand, for making boxes of all kinds, and for

wallboard manufacture.

5.  Lumber, White Pine (Pinus Strobus) and Red Pine.

These products are distributed through the Corporation’s subsidiary

St. Maurice Valley Paper Company Limited

1515 Sun Life Building

MONTREAL - CANADA

I'ulp and Newsprint
Paper Cardboard

which will gladly supply samples of the above products and answer any

enquiries relating to them.




First Annual Report

of the Directors of
CONSOLIDATED PAPER CORPORATION LIMITED

March 31st, 1933

To the Shareholders:

Your Direclors submit herewith the First Annual Report of the Operations of your Corporation
and its Subsidiary Companies, together with a Consolidated Balance Sheet and Profit and I.oss State-
ment for the fifteen months’ period from January Ist, 1932 to March 3 1st, 1933,

In order to conform with the provisions of the Trust Deed, the financial year of the Corporation
was determined as ending on March 3Ist. The Assets and Undertakings of Canada Power & Paper
Corporation and its Subsicliaries were taken over as of January Ist, 1932, This report accordingly covers
a fifteen months’ period.

The Consolidated Statements include the following wholly owned Subsidiary Companies:
Anticosti Shipping Company, Ha! Ha! Bay Land & Building Company, The Laurentide Ottawa
Company Limited, Menjobagues Lumber Company Limited, St. Maurice Valley Paper Company
Limited and Wayagamack News Limited.

Since the close of the financial year, the timber limits and properties of The [aurentide Ottawa
Company Limited and Menjobagues Lumber Company Limited have been transferred to your

Corporation.

REORGANIZATION

The Plan of Reorganization of Canada Power & Paper Corporation and its Subsidiaries was
issued by the Securities Protective Committee on June 2Znd, 1931, was declared effective on August

10th, 1931 and was ratified by the various classes of securityholders of the Constituent Companies



during the months of October and November 1931. Ninety-seven per cent of the securities of the
Constituent Companies were deposited under the Plan.

On June Ist, 1932, all the Assets and Undertakings of Canada Power & Paper Corporation
and its subsidiaries were transferred to Consolidated Paper Corporation Limited as of January Ist,1932.

Under the Plan of Reorganization the outstanding securities dealt with were as follows:

Bonds Debenturos Preference Common
) ) Stack Shares

Canada Power & Paper Corporation — $35,463,850. — 1,347,790
Belgo Canadian Paper Company
Limited - - - - - - - - $ 8,240,500. — $ 5,000,000, 150
Wayagamack Pulp & Paper
Company Limited - - - - - 3,806,600. — — 57
Port Alfred Pulp & Paper
Corporation - - - - - - - 14,999,667. — 6,000,000. 385
St. Maurice Valley Corporation - 10,836,225. — 10,000,000. 103
The Anticosti Corporation - - 5,192,500. — 3.000,000. —

Total - - - $43,075.492.  $35,463,850. $24,000,000. 1,348,485

In exchange for the above, and in accordance with the plan, Consolidated Paper Corporation
Limited issued $51,406,900. principal amount of its First Mortgage Bonds and Sterling Registered
Debenture Stock and 1,534,725 No Par Value Shares. Concurrently with the change in the Capital
Structure the Book Values of the Assets were adjusted.

Inclusive of the arrangements made for the distribution of sccurities on the English Register,
there have now been placed in the hands of the securityholders $48,696,547. principal amount of Bonds
and Debenture Stock and 1,417,944 Shares, the exchange having been made through the medium of
the Corporation’s own organization, thereby effecting a saving of approximately $65,000.

The members of the Securities Protective Committee received no remuneration for their services.

OPERATIONS

Operations for the fifteen month period show a loss of $98,087.21 before providing for depre-
ciation, but after allowing for all expenses of operations, cost of repairs and maintenance, taxes, bank
and other inlerest, carrying charges on properties not operated and bond and debenture interest of Sub-
sidiary Companies.

The market price of newsprint in 1931, when the reorganization plan was approved, was $57.00
per ton delivered, was reduced to $53.00 per ton on January Vst, 1932, $45.00 per ton from June fst,
1932 and is now $40.00 per ton. Prices of other products which your Corporation manufactures have

also declined in both domestic and export markets. Had the 1931 prices been maintained during the



period under review the gross revenue of your Corporation would have been approximately $2,000,000.
areater than was the case, on the volume actually produced.

Decreased demand for Newsprint has compelled the closing of some of your mills, with resultant
heavy carrying charges. The necessity of utilizing inventories, particularly pulpwood, has delayed the
concentration of operations, the attainment of the highest cfficiency and lowest costs. Every effort has
been made to lower costs and institute economies, with the result that savings of approximately
$1,250,000. were effected in operating costs, administration, interest charges, etc. The Corporation

did not benefit from the economies instituted during the full period under review.
3 P

INCOMFI. FROM INVESTMENTS

The reduction and passing of dividends by Companies whose shares are owned by your Cor-

poration decreased the income from Investments $156,000.

MAINTENANCE O PROPLERTILS

The properties have been maitained in good physical condition and the expenditure for this

work has been absorbed in the cost of operations.

FINANCIAL STATLEMISNT

In order that you may compare the present condition with that on January lst, 1932, relative
figures are shown on the Balance Sheet.

"Accounts and Bills Receivable” include amounts due from Price Brothers & Company, Limi-
ted (In Bankruptey), $526,993.52, Price Brothers Sales Corporation, $736,747.10, and Newsprint
Institute of Canada, $345,005.27, resulting from contracts entered mto prior to reorganization.

An amount deemed sufficient to provide for doubtful accounts is included in the “Reserve for
Contingencies”,

In May 1932 the major portion of the pulpwood pile at the Port Alfred Mill was destroyed by
fire. The loss was covered by msurance.

“Other Investment Securities’ include 100,000 shares of The Shawinigan Water & Power Co.,
5,625 shares Dominion F.ngineering Works Limited and 20,000 common shares Howard Smith Paper
Mills, Limited.

“Shares in and Advances to Associated Compantes’™, shown on the Balance Sheet at $1.00,
include the Corporation’s interest in the Quebec Pulp & Paper Corporation and its investment in News-
print Bond & Share Company, which controls Bathurst Power & Paper Company Limited.

During the period current Bank loans have been reduced by $4,805,000. The **Special

Bank [.oans’ are for capital obligations of the Constituent Companies contracted prior to the formation



ol the Corporation. Bonds of the 1961 Series, of a principal amount of $11,597,900. and 1,192
siuarcs miles of timber Limits are pledged as collateral to these loans.

"Accounts [Pavable and Accrued charges’™” have been reduced by $489,154.24,

“Capiial Liabilities” have been reduced by $2,952,378.30. Cash payments were made to the
extent of $260,5830.  Aun arrangement was made with The Hawkesbury Lumber Company Limited
whereby a debt of $2,493,000. owing on the purchase price of timber limits was cancelled, the timber
limits reverting to The Hawkesbury Lumber Company Limited. The S.5. “Port Alfred” was sold and
a mortgage thereon, amounting to $198,798.30, was discharged.

Prior to the transfer of the properties to this Corporation, the interest in the Thunder Bay Paper
Company Limiled was relinquished, thereby cancelling a capital obligation of $1,545,000.

All these transactions were for the purpose of disposing of assets not necessary to the operations
of the Corporation and reducing its Capital Liabilities.

“Bonds of Substdiary Compantes” have been reduced through sinking fund payments by
$172.,040.

The total vreduction in liabilities during the period under review, including the obligation in respect
of the Thunder Bay Paper Company Limited, amounted to $9,915,000. representing a substantial saving

to the Corporation in annual camying charces,

TICHNICAL AND RESEARCH DEPARTMENT

An cfficient Technical and Research Department is maintamed for the purpose of improving

the quality of the procucts and securing greater operaling ef{iciency.

STAFF

The Clficers, Staff and Limployees of your Corporation have given unsparingly of their time
and efforis, and although they have been called upon to accept readjustment of working conditions and
compensation, their lovalty and industry under new conditions have been most encouraging. The

Board of Directors takes this opportunity to express its great appreciation of the spirit displayed.

OUTLOOK

Since the close of the financial year a further general reduction in the market price of Newsprint

has been made, which is currently $40.00 per ton delivered, and the net mill sales price as of April 1933
is approximately $6.00 per ton less than the average price during the years 1913, 1914 and 1915.
The consumption of Newsprint paper reached its pcak m North America in 1929, when it was 62 lbs.
er capita, whereas for the year 1932 it was 4514 lbs. per captta, or slightly less than in 1922. Since



1929, however, there has been installed additional productive capacity of about 300,000 tons per
annum. T hese conditions have forced many of the largest newsprint producers in Canada iiato Receiver-
ship, Bankruptcy or the hands of Bondholders’ Committees. Unsound and destractive competition,
together with reduced consumption and excess capacily are responsible for the present sertous situation. It
would, however, seem premalure to give up all hope that saner and wiser counsels may prevail in order

that a great basic industry may yet be saved from complete destruction,

Submitted on behalf of the Board.

L. J. BELNAP
President.

Montreal, May [0th, 1933



ASSETS

Cash on Hand and in Banks
Accounts and Bills Receivable

Inventories:
Finished Products, Raw Materials, Operating
Supplies and Advances on Woods Operations

Other Investment Securities
(Market Value 31st March, 1933 $1 409 024 01)

Cash in Hands of Trustees arising from Insurance
Clabins and Sales of Real Estate

N

Deferred Charges to Future Operations
Shares in and Advances to Associated Companies

Capital Assets:
Mill Plants, Timber Limits (Valued at $1 00)
and Other Properties .

Approved on behalf of the Board:
Chas. A. Dunning, Director
H. Crabtree, Director

CONSOLIDATED PAPER
and Subsidiary

CONSOLIDATED BALANCE

31st March 1933 Ist January 1932
$ 122,546.12 § 48886995
3,651,348.99 4,715,392.76
5,478,827.02 9,462,136.84
1,785,200.95 1,775,302.93
104,162.63 S
174,792.06 254,298.78
1.00 1.00
72,872,327.60 73,194,701.00
$84,189,206.37 $89,890,703.28



CORPORATION

Companies

LIMITIED

SHEET AS AT MARCH 31s, 1933

LIABILITIES

Pank Loans Secured under Section 88 of the Danl At

and Dledge of certain Other Assets
Special Bank Loans--Sccured
Accounts Davable and Acerued Charges
Accrued Dond Interest of Subzidiuries
Montreal Trost Company-- Secured
Capital Liabilitics
Bonds ol Subsidiary Companies:

Wivagamack News Dimited, st Mortguge

39 Cuaranteed Debenture Stock duae 19410,

A261,500 ar S4.806 273 1,27 2634000

112200004

st Movigage Gold Donds and Fiest
Mortgage  Sterling Regiatered  Debenture
Stocle-- Authorized SO0 0000,

1961 Sevics Authorized 865,000,600

Tsaued (.5, 004 800.0:0

Deduct: Pledped s Colluterad to Special

Bunk TLoans . . 11,307 Q040010

Reserve for Depreciation
Reserve for Contingencies

Capital and Surplus: represented by 1,534,725
Shares of an auwthorized i=sue of 2,000,000
Shares of No Mar Value Counnon Stock

I'rofit and Loss
Less on Operations {or 15 Months ended 31t

March, 1933 (Lefore Depreciation ) OR087 2
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CONSOLIDATED PAPLER CORPORATION LIMITED
AND SUBSIDIARY COMPANIES

STATEMENT OF CONSOLIDATID PROFIT AND LOSS
FOR 15 MONTH-S PLERIOD ENDED 31st MARCH 1933

Gross Profits from Operations, Income from Investments,

Exchange, Miscellaneous and Other Revenues $2,448.849.72
Deduct;
Bank and Other Interest $ 790,137.55
Subsidiary Companies -
Bond and Debenture Interest 50.496.91
Carrying Charges on Properties not Operated 1,666,302.47 2,546,936.93

Loss for Period before Depreciation $ 98,087.21

Examined and Certified in accordance

with our attached Certificate.

P. 8. ROSS & SONS
Chartered Accountants.
Montreal, 5th May, 1933.



P, S, ROSS & SONS

Chartered Accountants

MONTREAL, OUF.

Sth Mav, 1955

AUDITORS CFERTIFICATI

CONFOLTDNTI L PAPTLR CORPORNUION LINUTD,
MONTIF AL

YWoo Linve maede s esomintion of the hoolos ol aecount and record s as kept at the Head
Ciitee of the Consolidated Paper Coaporation Dasatsd for the pertod Trone e date of mcor
Eoratron to the 3Ta0 March 1933 and have compared the ateebod Consolidated Statements as

cd g cbte vt record . af e Corporation cnd Nodited Staements of Sobsidary Come-

Voo bve obgn sl b the tfoanetogs s bos plainntion s whitch e have reguired,

Prelnded srnes Nvvanins - amd et Recerabde e thos folloss i nmonnts, viz,

Piree Db 30 Cas danmted b Dombornpdeyy - -0 832099352
Prtee Drothor s <obos Corporadtion - - - - - - F30.747.70
Nowsaramt losumte of Coaneda - - - - o o - o 350627

The 'ulovwood, Steve-~, eren om Dooned e inchaded in the Inventories ot not more than
et ned Tove Been cortified 1o as to smmtities and prices by responsible officiads of the
Corporation,

Nooprovision T Teens monde Tor deprecition Tor e corrent periend,

Subject Lo the collectibility of the Accounts Receivable referred 1o above, we corlify
that, i o apindon, the attached Con-olidared Polionee Sheet wnd ool snd Tooss Acconnt
ool U N R S L s T e e~ s Do et o true s corvec U view wf e state
daiairs of the coanbined Corpoanes U ane b dote accordine to the bestal ooy o o,
Lo woxcdmtion- wiven to e and s= =hown T the booloe of aovonnt and records ol the
Conpoeration

Pros RO:S & SON s

Chartercd Necountant-,



SUGGESTION

Ja Consolidated Paper Coiporation Limited a enviven 20,000 action-
n&lil'['i: (l“lX'(i I)CU\ el ('Ol‘lh‘il)ll(’l il 51](\(:(‘:5 L]lf ](‘Ul' (_‘\Ol'pm‘il!i()n €n recomman-
dant Nusage des produits fnumérds ci-dessous, gni sont manulacturés dans ses

AR Lk

[ IPiomier & douvnal, Blane ou coloid, papiev a brochure et demi-temte.

-

. N ’ 1

Puaper dembaliace, blane o colord, vendu sous ta marque de commerce
“\Wavasamack Pure Rralt”, qui esl emplove pour tous les wenres d'em-
ballage, chauettes dlenpddition, feutllets, chemises poue dossiers. euve-

N . . . .

leppes, poiir isolants, pour construclion, pour coller, pour cirer. a creper
pown dil ferents usages, sacs & cument, a [anme, & sucve, & linzerie of aulres
mar handises. Papier Lis emballage. créné. i d :
mare handises, Paprer tissu pour emballage, crepe, ave, ef tordu poul
{iceler.

3. 1Pate de bois pour “Raalt” el Pate sulfite.

4. Carton, marque “Tawrenticde” pour Ta {abocation de hoites de toutes

sortes b d=olants pour murs, " Wallbaard™.

). Rois de construction: Pin Blane (Pinus Strobus) ot 17in Rouze,

Ces produits sont vendas par lintermédiatre de la Subsichaire de la Corporation

SE NMawsice Valley Paper Corapany Tinnted

15315 Sun Lite Bawlding

MONTRLEAL - CANADA

Papier a
de bors Journe!
1Mapier Cartey

Cetle Compagne fourira des échantllons des produits ci-dessus mentionnés

et donnera toutes les mlonmations demandées concernant ceux-cl.
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Premier Rapporl Annuel
des Adminstrateurs de

CONSOLIDATED PAPLR CORPORATION LIMITED

ST mars 1953

Aux Aclhionnaircs:-

Vos admmistralenss ent hounewn de vous comuetie le Pramer Rapport Annuel des Opérations
de volre Corporation el de ses I'iliales, amns que fe Bilan «Uan Tiat du Compte Profits et Pertes consoli-
dés, pour la pénode de quinye mois & pastir du Ter janvier, 1932 au 31 mars, 1935,

Conformément anx clauses de 'Acte du Iiductaire, Fanade {iscale se termine le 531 mars. 1. actil
de la Canada Power & Paper Corporation ei de ses Filiales, avant &¢ trans(éed a dater du Ter janvier,
1932, le pidsent exercice couvie done une penode de quinze wols.

Les Flats de Comptes consolidés camaprennent les [ihales qui sonl controlées entierement par
votre Corporation: Anticosti Shipping Company, Fal!l la! Bav 1and & Building Company, The |.au-
rentide Ottawa Company Lamiied, Menjobazues I avber Company Fimited, St. NMaurice Valley Paper
Company Limited et Wavagamack News [ amited.

Depuis la fin de Vannde fiscale, les concessions {ovesticres el propriétés de The [ aurentide Otta-
wa Company Limited of Menjobagues T umber Company T amited, ont éé transférées au nom de votre

Corporation.

RIFORGANISATION

[.e plan de Réovgamisation de Canada Powver & Papor Corporation et de ses [iliales fut an-
noncé par le Comnite de Protection powr les détentenys d'Oblioations el o Actions, le 2 juin 1931, celuial

[ut déclaré en force le 10 aott 1951, el acceplé pay les dif[srenlen catérories de délentsurs de sécurités



dvs Companies constituantes, durant les mons dloclobie et novembie 1931 15 conformité woes Loplan
Q770 des séaunites des Compagniss conatiluantes {urent dipos’os,

Lo Tev jwn 1952, tout 'Actf de Canada Power & [Paper Corporation et de ses Fatiaies {vd rans
féié, avee effet vétroactil a dater du ler Janvier 1932, & Consolicated Paner Corporaton Tinnted.

e Plan de Réorganalion se rapportait ats scomst’s suanios:

ERR RN A

Oblentions Piéhonte . L : o
[l Srenticlle- Crvdcn -

13

Canade Power & Paper Corpoation -— 55465870 e 1,347,790

Beloo Canadian Paper Company

Pomed = - - - = - - -3 8,240,500 : & 5.000.000 150

Warvazamack Pulp & Paper
Cowpany Tanvied - - - - - 3 806400, o .

Port Alfred Pulp & Paper
Corporalion - - - - - - - 14.809%2.0067. —- £,000.000, 385

St MaurceValley Corporalion 10,836,225, - 10.000.000 HO5
The Anticosti Corporation - - - 5,192,500, 5. 000,000 —

(W3]
~.]

i
'

Yolal - - - - 5450754920 35H405.8700 21000000, 1 548485

I'n cchanae des sécurités mentionndes ci-dessus, conformément au Plan, Ja Conselidaled Paper

Corporation Tamied a fail une dission de $5 1,400,900, Oblications Or Premicre T I pothcoue et Deé-
bentures Premitve Flvpothegue pavables en Sterline, avsa 1,354,725 actions <ans nomwinal, Lo endon

lant co c!mng(‘lmﬂjl dans Lo structure du Capiw‘ai. PFoctif far e mdmae tamps arats dans e Dopes,

a

.. . <. . ; .o . -
[ [u‘.n;e des securntes, Voconipris celles sinvent lo rdustve dos ddlentans en

soalelsrie, sol
480500547 dloblications el de Débentores ainsi one 147934 actions onlinatires, a &0 [t pa e
persontel de volve Corporation, effectuant ainsi une deonomte de $65.000.00,

les Membres du Comité de Proler ion des Sécurttés, ne veginrent aucune renumdérabion pour Jeurs

SETVICES,

OPERANTIONS

T .0 .. . . o ) ] V- -

L.es oplrations pour la pdriode do quinee mos mondient v oflici de $98.087.21, avaid
déprecialion, mais apres avolr cependant absorhd des dipeases dlapcraions, colt e wpaiations cl
d'entretion, taxes, ntdidts bancalies of aulies, <harees courandes suy les provodids qui nlont pas G on
L N . - . ; T . . ’/ 11 1 h
opcralion, ecalement les intéréts sur les oblications et débentures des Fihales.

Le o du marché pour le papier & jowmal, en 1931, lorsque 12 plan de céoroamsalion {00 op
prouve, clat de S57.00 1 tonme déle ol o T e A har A ET.00 T tonne Yo Vs Lo 125700 54500
Lutonne a pactiy du ter juin, 19320 et eal sotoellement 5 54000 [ tann o Tes prrv de vente des aulves

produtts l.almqu(‘s dans les usines de votee Corporation ont dualoenl subt nne réduction, tant dans le



. . N . - - N S : )
el losal Gew dans celut d exporlaiion. 5 les R de 1921 avaiens SE mamdenss durant le eours de
e o ol . o BT ¢ ‘
CLE e gl fern ionrt Coes rapaotts e reseni e de valve i heratinn aticeart cle an fl‘.;'.‘ltii' o enng
Ol Is 1 -
con $O000.0000 s Lo total de Ta prodiction,
| ; Tvaate ! e : - Jf.[ - ],.-\-l.' N P
st Chnnnniion dy conennas 'Igl'lui ( T n]ll(l (SRR ENRRTS Y AL PR PO S V] DR RN A CONnallles Qe Vol Hses,
dort o oet pésulit de {o,ies charees cowantes, Lo geveste huttiser fos s enlades ouhiereme .
aonb b egt vesulie de [oigr charges Colanics., a necesstte dhutiaser les v entanes, poarhoulicrement on
I

P SO e e 11‘ !J()ﬁ-;. A 1(_“_-1."(]“ L‘l conceniralion dﬁ'i Ui)i‘i(lli\)ll:il Ul oel ('iii])(",!}'.' JCnaximum (J L‘H-i'(”d“

o Cobor e nise | g ! P o
dle el aobdent ainst Lo poi de revienl mimn. Fous boes oflorts onl 815 mis en exdéoution en vae de

e . ot - NI . e pkd g
{ire des ¢oonciaies pousr attemdie le covt de prochic an Lo plas Las possille: des Ceononiics 20 totulisant

Coemviron SL250 000 [irent aocomplios dains les U penses dlopérations, dadiiniciaton, dCmtéoéts, ete.

. . . . . -
[ aCos DOrE G e b e e e cek Goonotan s dnrant tacte Lo ]):‘rm(ir' au presenl exereee,

FENTNLS PROVENANT DI PEACEMENTS

. . . . . . -
L cldaction o la cessation de paicnsonl Jos dinvidendes par Yoe Corpagnies donl votre € OrPOTa

G possode des actong, ond dirninnd Tes rovenus de $150.000.

ENURIVITEN DIES PROPRIFTES

) 1 . . - . ot
| Cie entretenues gans le weitlenr dad possz!.'[c‘ el Tes dépenscs enonl 6 absor-

LR N Gpiioies o

. ) N
coros e et g operalions,

EATT FINANCIR

. , . . . . 0 . .
[2ans e b ele vous faciliier la colparalson de lasituation actuelle aver celle au Ter 1anve

Lyl T 5 N = - ]
d s ch  ves velanils sont montres an Balan.

I

Poos Compios ot Billeis &orecevorr” comprennent les montants dis par Price Brothers & Com-
pony ieited Gon bguidaiion) $326.9935.52, Puce Brothas 3ales Corporation $736.747 .10 et News-
print Instiiute of Canada $345.000.27, 1 ésaltant de contrats passés avant la vforgamsation.

Un mentant considéné suliisant pour couvrir les comples douleun, est compiiz daus les impréyvus
din compte "1 auds de iéserve

Ionmal 1932 une ovande partie de la pile de bois & Pait Alfred a #1é détiuite par I'incendie. La
perte élalt comvete par les assuranoces

e cornte " Antres valears de placement” comprend HI0.000 actions de The Shawinigan Wa-
ter & Power Co . 3,627 actiens Dommion agineering Works Timited ot 20,000 actions ardinaices
Floweard St Paper Mills Dhonted.

“Actions de Compannies subsidiaires el avances aus dites Compaonies” sonlindigndées au Bilan
2 51000 co cotpie commend Pintérdt de fa Carporation dans la Quebee Pulp & Paper Corporation

b dans \w\\wnut Band & Shae € OMPraliy (il conlrale Bathurst Power & Papc'r Compan}-‘ .ited.



Au cours de Uexercice, les emprunts bancaires furent réduits de $4.805,000.  Les “Valeurs
déposces e gatamiies de préts’ se rapporlent a des oblizations contractées par les compagntes consti-
luantes avant la {ormation de la Corporation.  l.es oblications, série 1961, pour un montant de
11,597,900 ¢t 1192 willes carrés de concessions {oresticres, constituenl la eavanlic collatérale pour
ces emprunis.

“Comples a paver et frais cotus. ont ¢1¢ réduits de $489,154.24.

T comple “Dette obligataie™ a été vadait de $2.952.378.30.  Des palements comptants se
chiffrant 3 $260.580.00 oml 48 effectuds: en outre un arrangement a (& Lait aves The Hawkesbury
lamber Company Linited  annulwnt une  dette de $2,493.000 concernant 'achat de concessions
forestiéves: 1l en est résublé que ces propriétés ont Cté vétrocdédées a The Flawkesbury [amber Company
Limited.

Lo vapens 55 7 Pot Allved™ a été vendu et une hypotheque de $198,798.30 sur le dit vapeur,
fut annulée.

Avant le translert des proprictés & votre Corporalion, la participation dans la propacté Thunder
Bay Paper Company Limited [ul dégagde, vésultant ainst en annulation d'une dette de $1,545.000.

Toules ces transactions ont ¢ié [ates en vue de dispaser de propriétés qui ne sont pas nécessaires
aux opérations de la Corporation, et de ce fait dinunuer Je passif,

e “Conpte oblications de iliales™ a &é réduit par paiement de $172,040.00 au fonds d'a-
mortissement.

Fa réduction totale du Passil duraut exercice, meluant le montant pour [a propriéte de Thunder

Bay Paper Company imited, s'éléve 2 59,915,000 oot veprésente une économie substantielle dans

les charees courantes annuelles.
DEPARTUMUENT TCHNIQUL LT DE RECTEFERCIES
Un Département Technigue et de Recherches est maitenn dans le but d’améliorer la qualité
des produits ¢t d'oblenty fe masimum d'ef{icacité opération.
PILRSON NI

Les Officriers et les Panployés de votee Corporation ont denué lewn tenps et leurs efforls sans
restriction, ils ont du avcepler un réajustemnent des conditions de travail ol de rénumération, cependant
leur loyauté ot leur assiduite au teavatl, sous de nouvelles conditions, ont ¢ des plus encowrageantes.

[« Conseld adininistratic Frecdescelt® g a- o Ty e S T e lor dév
o Lonserl a adinmistration prolite de celle occasion notr exponer son apprecabion de lear aevouement.

PERsPLOTING S

Depuis la fin de Pannée hiscale, une nowvelle véduction oéndiale dans e prix du papler a jour-

nal a ¢td {aite, Te priv est actnellement de 54000 la tonne délivide et le pris nel aux usines en avril



1933 est mmférieur denviron $6.00 la tonne comparé au prix moyen oblenu durant les années 1913,
1914 et 1915, l.a corsommation du papier a journal en Amérnique du Novd attelenit son sommet en
1929 & raison de 02 Ibs per capita, tandis qu'elle diminua jusqu’a 4517 1bs per capita pour 1932, ¢est-
a-dire plus bas qu'en 1922, Depuis 1929, la production a été augmentée d'envivon 300,000 tonnes par
année. Ces conditions ont forcé plusicurs des importants producteurs de Papier & Journal du Canada
A se mettre en liquidation ou sous le contrdle de Comités de Détentenrs d'obligations.  L.a concurience
iHozique et destructive, ams: qu'une diminution dans la consommation et une augmentation excessive
de production, sont responsables de la situation critique actuelle.  [1 semble toutefois prématuré d’aban-
donner tout espoir que de sawes conseils puissent prevaloir afm qu'une grande mdustrie fondamentale

puisse encore €tre sauvée de la destruction,

Pour le Conscll d'Admimistration.

I.. 1. BFLNAP
Présiclent.

Moaontréal, 10 marn, 1933



ACTIF

Lspéces en caisse el en Banque

Comptes et billets i recevoir

Inventaires:

Produits mannfacturés, matigres premieres, fournitures destinces
a la fabrication ct avances sur opérations forestiéres,

Auntres valeurs de placement o . . .
(Valeur courante au 31 mars 1033 $1,409,024.01)

Espéces déposées entre les mains des iduciaires, provenant de
réclamations d'assurances ¢t de ventes de propri¢tés immobilicres

Charges différées applicables aux opérations ultérieures,

Actions de Compagnies Subsidiaires ef avinces faites aux
dites Compagnices,

Actif Immobilisé:
Usines, réserves Toresticres (Svaduces o0 1O,
et autres propriétés.

Approws ¢ au nom du Conscil "Admini-tration:
Chase AL Dnning, Directeur

UL Criabtree, Directeur

31 mars 1933

$  122,546.12

3,651,348.99

5,478,827.02

1,785,200.95

104,162.63

174,792.06

1.00

72,872,327.60

$84,189,206.37

CONSOLIDATED PAPER

et ses

BILAN GENERAL

ler janvier 1932

$  488,869.95

471539276

9,462,136.84

1,775,302.93

254,298.78
1.00

73,194,701.00

$89,890,703.28



CORPORATION LIMITED
Fihales

CONSOLIDIE AU 31 MARS 1933

PASSIF

Emprunts bancaires aux termes de Particle 88 de 1o Lot des
Banques et contre le gage de certains autres ¢léments dlactif

Fmprunts bancaires spéciaux garantis
Comptes &t paver et frals conrns
Intérers comrus sur Obligations des Fiiales.
Montreal Trust Company-- Emprunt garanti
Dette obligatare:
Obhgations de ilindes

Wavagamack News Limited, 59 Premicre

Flyvpotheque Tonds damortissement, cchdé-
ance 19400 L2671 500, 4 $4.862/3

Ohhgatons a! Tlat! Bay Land & Building
Company, 5314% ¢chéuncee échelonnde,

$1.272,634.00

112.200).00

Oblications ~Or, 305% Premiére Hvpothégue et
ichentures Premiére Hypothéque, payables
en ~terling Autorisé S1O0,000 000,
=érie 96T Autorisde $05,000,000. Emises 63,004, 800.00)

A ddduire s Naleurs déposées en garantie de
proets bancaires spéciaux

11,597 900.00)

Fonds de Réserve pour Depréciation

Fonds de Réserve peur Tmprévas

Capital - Actions et surplus: 1,534725 actions
d'une dumssion autorisée de 2,000,000 actions
ordinaires =ans nominal 1,535,235.00
Profits et Pertes: Dénat d’exploitation pour 15 .
mois, au 31 mars 1933 (avant déprécration) U8,087.21

31 mars 1933 Ter fovier [032
$0,395,000.00) ST 2000800000
824072531 8.203.025.31
1O TOH80 1.500.2:9.10
29,084 45 [3,078.21
532,033,509 540,5318.20
628 020,00 3,580.30%.30

$1.431.774.00

1,384,834 00 123,100.00 L 35687400

31,406,900.00 31 A0 HH)LHD

10,127,753.24 7,195, 149,39

2987 603.13 313206377

Fas<if éventuel:
Fifcts escomptés £18,009-7-11

$84,180,200.37 280,890,703 28

Fxaminé et certifié conforme a4 notre certiiicat
Cl-AMIeXC.
'S ROSS & SONS
Comptahle Agrées
Momreal, 5 M, 1933



CONSOLIDATED PAPER CORPORATION LIMITED
'ET SES FILIALES

ETAT DU COMPTE CONSOLIDE PROFITS ET PERTES POUR
LA PERIODE DE 15 MOIS FINISSANT LE 31 MARS, 1933

Bénéfices d’exploitation bruts, Revenus: Placements,

Change, Divers et autres Revenus. $2,448,849.72
A déduire:
Intéréts bancaires et autres $ 790,137.55
Filiales:
Intéréts sur Obligations et Débentures 90,496.91
Frais d’entretien des propriétés
qui ne sont pas en exploitation 1,666,302.47 2,546,936.93

Déficit pour la période avant dépréciation $ 98,087.21

FExaminé et certifié conforme

a notre certificat ci-annexé.

P. S. ROSS & SONS
Comptables Agrées.
Montréal, le 5 Mai, 1933



P. S. ROSS & SONS
Comptables Agrées

MONTREAL, QUE,
5 Mai, 1933

- CERTIFICAT DES AUDITEURS

CONSOLIDATED PAPER CORPORATION LIMITED,
MONTREAL,

Nous avons fait un examen des livres et des comptes tels que tenus au Siége Social de
la Consolidated Paper Corporation Limited, depuis la date d'incorporation jusqgu'au 31 mars,
1933; nous avons comparé les états de¢ comptes consolidés ci-annexés, avec les piéces justi-
ficatives de la Corporation ainst que les états de comptes vérifiés des Filiales,

Nous avons obtenu toutes les informations et explications qui nous étaient nécessaircs.

Les montants ci-dessous sont inclus dans “ Comptes & rccevoir” -

Price DBrothers & Co. Limited (En liquidation) - - $526,993.52
Price Brothers Sales Corporation - - - - - - - 736,747.10
Newsprint Institute of Canada - - - - - - - - 345006527

Le bois de pulpe, marchandises, etc, en stock sont inclus dans les Inventaires & pas plus
du prix colitant: les chiffres ont été certifiés, pour les quantités et prix par des Officiers
responsables de la Corporation.

Aucune réserve n'a été faite pour dépréciation pour le présent exercice,

Sujet a4 la perception des comptes recevables mentionnés ci-dessus, nous certifions, que
dans notre opinion, le Bilan ct compte de Profits et Pertes consolidés, pour la période finis-
sant le 31 mars, 1933, sont 4 cctle date, suivant les informations et explications qui nous ont
¢té donndes, un exposé exact de '¢tat des affajres des Compagnies combinées, tel qu'il

apparait dans les livres de comiptes et les dossiers de [a Corporation.

P. S. ROSS & SONS.

Comptables Agrées,



FILIALES ENTIEREMENT CONTROLEES PAR
LA CORPORATION

ANTICOSTI SHIPPING COMPANY

Cette Viliale posséde et opére des remorqueurs, barges et autres vaisscaux

HA! HA! BAY LAND & BUILDING COMPANY
Cette Filinle posséde dans [a Ville de Port Alfred, Québee, des immeubles et habitations

pour Fusage des Employés,

sT. MAURICE VALLEY PAPER COMPANY LIMITED

Cette Filiale s'occupe de la vente des produits de la Corporation

WAYAGAMACK NEWS LIMITED
Cette Tiliale possede une usine i papier entierement équipée, sur I'lle Wayagamack,
Trois-Rivicres, Quebee; la construction de cette usine fut particllement financée par
unc ¢mission de Débentures en Sterling, garanties par les Commissaires du Trésor
de Sa Majesté en 1925 en vertu de UActe: "British Trade Tacilities Act”, ot également

warantics par la Corporation,  L'usine est opérée sous bail par fa Corporation,

LES USINES DE LA CORPORATION SONT SITUEES AUX ENDROITS SUIVANTS:-

Division Belgo (Papier 4 Journal) Shawimgan TFalls, P.O.
Division Laurentide (I'apicr i Journal et Carton)  Grand'Mére, 100

Division Laurentide Ottawa{Scierie) Pembrolee, Ontario,
Division ['ore Alfred (Papicer 2 Journal et Sulfite)  Port Alired, T°.0Q.

Division St. Maurice (Papier & Journal) Cap de la Madeleine, Q.
Division Wavagumack {Papier & Journal, Pite ](r::ft,'[‘rc‘ni‘h‘-Ri\-'ii'rcs, 17.0).

Papier Krait)




CONSOLIDATED PAPER CORPORATION LIMITED

OFIFICIERS

LaMonte J. Belnap . . . . . . Drésident
George M. MceKee . . . . . Assist-du Président

Charles R. Whitehead . . . . . Assist-du DIrésident

George Henderson . . . . . . Contrdleur
G. Wilfred Hodgson . . . . . Scerétaire
D. Lloyd Adams . . . . . . . Trésorier
John W, Ilodgson . . . . . . Assist. Trésorier

ADMINISTRATEURS

I.aMonte J. Belnap . . . . . . . . Montréal
Harold Crabtree . . . . . . . . . Montréal
Ion. Charles A. Dunning, P.C. . . . . . Montréal
[Frank G. Paniels . . . . . . . . . Montréal
Norman J. Dawes . . . .« < . . . Montréal
Col. TI. D. Lockbart Gordon, CA. . . . . Toronto
Wilbert I1, Howard, W.C. . . . . . . Montreal
Beaudry Leman . . . . . . . . . Montréal
Ross H, MeMaster . . . . . . . . Montréal
Frnest A. Macnutt . o . .« . . . Montreal
Arthur B, Purvis . . . . . . . . . Montréal
John J.Rudelt . . . . . . . . . . New York
Charles I, Sise . . . . . . . . . . Montrcal
Jubian C. Smith . . . . . . . . . DMontréal

Administration ct Siége Sowil

Montréal, Canada












