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ANTICOSTI SHIPPING COMPANY 

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

HA1 HA! BAY LAND & BUILDING COMPANY 

This Company owns in the Town of Port Alfred, Quebec, real estate and houses for 

the use of Employees. 

ST. MAURICE VALLEY PAPER COMPANY LIMITED 

This Company markets and distributes the products of the Corporation 

, WAYAGAMACK NEWS LIMITED 

This Company owns a fully equipped Newsprint Mill on Wayagamack Island, 

Three Rivers, Quebec, the erection 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, P.Q. 

Laurentide Division (Newsprint & Board) Grand'Mere, P.Q. 

Laurentide Ottawa Division (Sawmill) Pembroke, Ontario. 

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

St. Maurice Division (Newsprint) Cap de la Madeleine, P.Q. 

Wayagamack Division (Newsprint, Kraft Pulp, Three Rivers, P.Q. 
Kraft Paper) 



CONSOLIDATED PAPER CORPORATION LIMITED 

O F F I C E R S  

I.aMonte J. Belnap . . . . . .  President 

. . . . . .  George M. McKee Asst. t o  President 

Charles I<. [Vhitehead . Asst. to  President 

George Ilenderson . Comptroller 

G. Wilfred Hodgson . Secretary 

1). Lloyd Adams . . . . . . .  Treasurer 

John W. Hodgson . Asst. Treasurer 

D I R E C T O R S  

LaMonte J. nelnnp . . . . . . . .  
Harold Crabtree . . . . . . . . .  

. . . . .  I-Ion. Charles A. Dunning, P.C. 

Frank G. Daniels . . . . . . . . .  

Norman J. Dawes . . . . . . . .  
. . . .  . Col. H. D. Lockhart Gordon, C.A. 

Wilbert H. Howard, K.C. . . . . . .  
Ucaudry Leman . . . . . . . . .  
Ross I T .  McMaster . . . . . . . .  

. . . .  . . .  Ernest A. Macnutt - 
Arthur B. Purvis . . . . . . . . .  
John J. Rudolf . . . . . . . . . .  
Charles F. Sise . . . . . . . . . .  

. . . . . . . . . .  Julian C. Smith 

Montreal 

Montreal 

Montreal 

Montreal 

Montreal 

Toronto 

Montreal 

Montreal 

Montreal 

Montreal 

Montreal 

New York 

Montreal 

Montreal 

Executive and General Offices 

Montreal, Canada 



A SUGGESTION 

Consolidated Paper Corporation Limited has approximately 20,000 

Shareholders who can do much to advance the interests of their Corporation 

by promoting the use, whenever and wherever possible, of its products listed 

below: 

1. 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 

M O N T R E A L  - C A N A D A  

P u l p  and Newsprint 
1':tpcr 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 3 1 st, 1933 

T o  the Shareholders: 

Your Directors 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 Loss State- 

ment for the fifteen months' period from January I st, 1932 to March 3 1 st, 1933. 

In order to conform with the provisions of the Trust Deed. the financial year of the Corporation 

was determined as ending on March 3 1 st. T h e  Assets and Undertakings of Canada Power & Paper 

Corporation and its Subsidiaries were taken over as of January I st, 1932. This report accordingly covers 

a fifteen months' period. 

T h e  Consolidated Statements include the following wholly owned Subsidiary Companies: 

Anticosti Shipping Company, H a !  H a !  Bay Land & Building Company, T h e  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 T h e  Laurentide Ottawa 

Company Limited and Menjobagues Lumber Company Limited have been transferred to your 

Corporation. 

REORGANIZATION 

T h e  Plan of Reorganization of Canada Power & Paper Corporation and its Subsidiaries was 

issued by the Securities Protective Committee on June 2nd. 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 193 1.  Ninety-seven per cent of the securities of the 

Constituent Grnpanies were deposited under the Plan. 

O n  June I st. 1932, all the Assets and Undertakings of Canada Power & Paper Corporation 

and its subsidiaries were transferred to Consolidated Paper Corporation Limited as of January l st.1932. 

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

Preference Common Iionds Debentures 
Stock Shares 

Canada Power & Paper Corporation - $35,463,850. - 1,347,790 
Belgo Canadian Paper Company 
Limited - - - - - - - - 
Wayagamack Pulp & Paper 
Company Limited - - - - - 
Port Alfred Pulp & Paper 
Corporation - - - - - - - 
St. Maurice Valley Corporation - 
T h e  Anticosti Corporation - - 

Total - - - - 

In exchange for the above, and in accordance with the plan, Consolidated Paper Corporation 

Limited issued $5 1,406.900. principal amount of its First Mortgage Bonds and Sterling Registered 

Debenture Stock and 1,534,725 N o  P a r  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 securities on the English Register. 

there have now been placed in the hands of the securityholders 548,696,547. principal amount of Bonds 

and Debenture Stock and 1.41 7,944 Shares, the exchange having been made through the medium of 

the Corporation's own organization, thereby effecting a saving of approximately $65,000. 

T h e  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 interest, carrying charges on properties not operated and bond and debenture interest of Sub- 

sidiary Companies. 

T h e  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 l st, 1932, $45.00 per ton from June I st, 

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. H a d  the 193 1 prices been maintained during the 



period under review the gross revenue of your Corporation would have been approximately $2,000,000. 

greater 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. T h e  necessity of utilizing inventories. particularly pulpwood, has delayed the 

concentration of operations, the attainment of the highest efficiency 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. T h e  Corporation 

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

INCOME FROM INVESTMENTS 

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

poration decreased the income from Investments $156,000. 

MAINTENANCE OF PROPERTIES 

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

work has been absorbed in the cost of operations. 

FINANCIAL STATEMENT 

In order that you may compare the present condition with that on January 1st. 1932. relative 

figures are shown on the Balance Sheet. 
'6 

Accounts and Bills Receivable" include amounts due from Price Brothers & Company, Limi- 

ted (In Bankruptcy), $526,993.52, Price Brothers Sales Corporation, $736,747.10, and Newsprint 

Institute of Canada, $345,065.27, resulting from contracts entered into prior to reorganization. 

A n  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. T h e  loss was covered by insurance. 

"Other Investment Securities" include 100,000 shares of The  Shawinigan Water & Power Co., 

5,625 shares Dominion Engineering Works Limited and 20,000 common shares Howard Smith Paper 
' 

~ i l l s ,  Limited. 

"Shares in and Advances to Associated Companies", shown on the Balance Sheet at  $1.00. 
include the Corporation's interest in the Quebec Pulp e( 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. T h e  "Special 

Bank Loans" are for capital obligations of the Constituent Companies contracted prior to the formation 



of the Corporation. Bonds of the 1961 Series, of a principal amount of $1 1,597,900. and 1,192 

squares miles of timber limits are pledged as collateral to these loans. 

"Accounts Payable and Accrued chargesw have been reduced by $489.154.24. 

"Capital Liabilities" have been reduced by $2,952.378.30. Cash payments were made to the 

extent of $260,580. A n  arrangement was made with T h e  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 T h e  Hawkesbury Lumber Company Limited. T h e  S.S. "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 Linded 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 Subsidiary Companiesm have been reduced through sinking fund payments by 

$1 72,040. 

T h e  total reduction in liabilities during the period under review, including the obligation in respect 

of the Thunder Bay Paper Company Limited, amounted to $9.91 5,000. representing a substantial saving 

to the Corporation in annual carrying charges. 

TECHNICAL AND RESEARCH DEPARTMENT 

An efficient Technical and Research Department is maintained for the purpose of improving 

the quality of the products and securing greater operating efficiency. 

STAFF 

T h e  Officers, Staff and Employees of pour Corporation have given unsparingly of their time 

and efforts, and although they have been called upon to accept readjustment of working conditions and 

compensation, their loyalty and industry under new conditions have been most encouraging. T h e  

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. 
T h e  consumption of Newsprint paper reached its peak in North America in 1929, when it was 62 lbs. 

per capita, whereas for the year 1932 it was 45% lbs. per capita, or slightly less than in 1922. Since 



1929, however, there has been installed additional productive capacity of about 300,000 tons per 

annum. These conditions have forced many of the largest newsprint producers in Canada into Receiver- 

ship. Bankmptcpor the hands of Bondholders' Committees. Unsound and destructive competition. 

together with reduced consumption and excess capacity are responsible for the present serious situation. It 

would, however, seem premature 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 10th. 1933 



ASSETS 

C O N S O L I D A T E D  P A P E R  
and Subsidiary 

CONSOLIDATED BALANCE 

31st March 1933 1st January 1932 

Cash on Hand and in Banks . . $ 122,546.12 $ 488,869.95 

Accounts and Bills Receivable 3,65 1,348.99 4,715,392.76 

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 
Claims and Sales of Real Estate 

Deferred Charges to Future Operations . 174,792.06 

Shares in and Advances to Associated Companies . 1.00 

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 



C O R P O R A T I O N  L I M I T  
Companies 

SHEET AS AT MARCH 3 l st, 1933 

LIABILITIES 

Hank I*oans Secril-cd undcr Section 88 i i i  thc J< :~n l  - \c l  
and Pledge of certain O th r r  :\55ct5 

Special Eanli ].om--Sccu~-cd . 

Accounts Payable and .\ccrucd Chn1-ges . . 
Accrued Eond Interest Su11sidia1-ici 

Montrcal Trus t  Cotnpany-Scrured . 

Capital Liabilities 

Bonds of Subsidiary Companies : 
\\'ayagamacli News I.imitcd, 1st I\Iortg:~gc 

5% Gunl-antcrd Dcllcnturc Stock d11c 1310, 
f 261,500 nt $1.86 218 . $1 ,272,f1.31.(~1 

Reser\.c for Depreciation 10.127,7.~.~.24 

Capital and Surplus: ~wprcscnted bl- 1,534,725 
Shares of a n  anthol-izcd i s u e  of 2,000,000 
Sharcs of No  Pa r  \-alue Common Stock . 1,535,235.00 

Profi t  and Loss 
Loss on Operations i ( t r  15 hTnnths cnrlcd 3ls t  

Rlarch, 1953 (Lciorc L ) c ~ w x i : i t i u ~ ~ )  . OS,iISi.3 1 1!4~37,147.7; 

Contingent Li:rl)ility : 
Eills undcr D i ~ c o u n t  :L IS,OO9-7-ll 



CONSOLIDATED PAPER CORPORATION LIMITED 

AND SUBSIDIARY COMPANIES 

STATEMENT O F  CONSOLIDATED PROFIT AND LOSS 

FOR 15 MONTHS PERIOD ENDED 3 1st MARCH 1933 

Gross Profits from Operations, Income from Investments, 
Exchange, Miscellaneous and Other Revenues 

Deduct: 
Bank and Other Interest 
Subsidiary Companies - . 

Bond and Debenture Interest 

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. 

Montreal, 5th May, 1933. 

P. S. ROSS & SONS 
Chartered Accountants. 



P .  S .  R O S S  & S O N S  

Chartered Accountants 

A U D I T O R S '  C E R T I F I C A T E  

Oiiict. oi tlic &111!oIidatcc1 I ' : I~cI-  C:or]wr:~tion l . i~i~iLc<l igbr the  ]1cri<111 irom t11c k l t c  of  into!-- 

1,or;cti<,li tc, t l ~ c  .3l.t A l : ~ ~ c h  19.3.3 : I W I  11:1s~r c{ tn~ ln rv< l  the a t t ;~c l~cc l  ( k n s < ~ l i d ; ~ t v ~ l  S t ~ t c n ~ c n t ~  a s  

,,i 111 11 < i : ~ t c  nit11 rvc.ord. of t11c (-o~-]mmtir ,n i!11,1 . \u<li tcd S t : ~ t c ~ n v n t b  of Sul,sidi:~ry C o n -  

( ' < , , q > :  , , ~ ; , I i , : l , .  

S C ,  1mniii tn1 ha. l ~ v n  ! I I ; U I C  icjr < I , . ~ > I - C , , : ~ : , ~ ~ ~ ~ I I  it.3~ tl~t: c u r r c ~ i t  ]>wi~ j t i .  

S ~ , l > j r c t  10 t h c  collcctil,ilit!- of t h e  Accounts Rcccivnlile rcirri-cd to :lbove, we cert ify 

I t  I I i l i  I : t t 1 1  Con-olir!;!trd F::ll:inrr i h c c t  :~n< l  1'-oiit ;ind Loss Account 

1 1  i I : I I I I I I I i I I records of the  



ILa Consolidated Paper  Corporation Limited a e n ~ i r o n  20,000 action- 

naircs; cells-( i peu\.ent cont r iher  au succis dc leur Corporation en recomman- 

Cilnt l'nsa" Ccs produits &wm;r;s ci-dessous, qui sont maiinfactnrGs dans ses 

?ISInes:- 

I .  Papier i joimal.  Idanc. ou colo16. papier i brochure et demi-teinte 

2. Papi::r d ' e~ i i ha l l a~e ,  b lmc  ou color;, w n d u  sous la marque cie commerce 
' 6  1 9  

\Vaya.:amacl, Pure  Kraft", qui est employ6 pour tous les genres u ern- 

I~allage, 6ticlacttcs d'exphdition, feuillets, chemises pour dossiers, enve- 

Iopp~s ,  p o w  isoiants, pollr cons?~-~~ct ion,  pour coller, pour cirer, ;I criper 

p o x  dilfirents usages, sacs i ciment, i farine, i sucre, i lingerie et autres 

niar~l~ilndises.  Papier tissu pour emballage, tripe, cir6, et tordu pour 

ficeler. 

3, Ps t~  de bois po~ur "Kl-aft" et P i t e  sulfite. 

c ' 1. Carton, marque L.aui.entirlc" poor la falxication de  boites cle toutes 

sor-tes el d'isolants pour murs, "\Tral!boal-d". 

5. BOIS d~ ~ o n s t ~ - n ~ t l o n :  Pi11 Blanc (Pinus Strobus) e t  P in  Rouge. 

Ces produits sont \cncllis par l'intermbcliaire de  la Subsidiaire de  la Corporation 

S t .  Maurice Valley Paper  Company Limited 

1515 Sun Liie Building 

M O N T R E A L  - C A N A D A  F',,,pt,, :, 
I '  ' ,  hois !a,u nal 

I',L,>~cI. (':wto,, 

C d t e  Compagnic lournira des Pchantillons des prociuits ci-dessus mentionnPs 

et donnera toutes les informations demand& concernant ceux-ci. 



Premier Rapport Annuel 

CL Adniiristraleurs de 

CONSOLIDATED PAPER CORPORATION LIMITED 

3 1 mars 1933 

Aux Actionnaires:- 

Vos  adrninistrateurs ont I'honneur (ie ~ o u s  E O I I I I I C ~ ~ ~ C  le Premier Rapport Annuel des Opkrations 

de TZotre Coryoration et de  ses Filiales, ainsi que le Eilan rt un F t a t  dn Compte Profits et Pertes consoli- 

dis,  pour la piriode de quinze mois i partir du l er janvier, 1932 an 3 1 mars, 1933. 

Conform6ment aux clauses de I'Acte du Fidiiciaire, l'annge fiscale se termine le 3 I mars. L'actif 

de la Canada Power & Paper Corporation et de ses F'iliales, ayant i t6  transf6r.6 B dater du l er janvier, 

1932, le prEsent esercice couvre donc une p6riode d e  quinze mois. 

Les Etats de Comptes consolid& coniprcnnent les Filiales qui sont contr$l;es entikement par 

votre Corporation: Anticosti Shipping Company, Ha! l  la!  Bay Land & Building Company, T h e  Lau- 

rentide Ottawa Company Limited, M e n j o b a g m  Lumber Company Limited. St .  Maurice Valley Paper 

Company Limited et Wayagamack News Limited. 

Depuis la fin cle I'nnnSe fiscal?, les concessions forestihres et proprittis de  T h e  Laurentide Otta- 

wa Company Limited et h l e n j o l ~ a ~ u r s  Lu:ni~er Conlpanv ILimitd, ont ttE transfdrEes ail nom de votre 

Corporation. 

REORCANISATION 

L e  plan de R i ~ r ~ a n i s a t i o n  dc Canada P o u w  &: P a l m  Corporation et de ses Filiales fut an- 

nonci par le Comiti de Protection pour lrs d6t~nteurs d 'Oi~l ip t ions  et cl'Actions. le 2 juin 193 I, celui-ci 

fut d6clar6 en force le 10 aoiit 1931, et accent6 par. les diflirentes catEgories de d6tenteurs de sZcurit.6~ 



~1:s Companies constituantes, clui-ant les mois d'o~.tolwe et no\-enilm 193 I . l~.h coti!~:rn1?C a ~ e ~  ie pis, 

97;; des skcuritfs des Cornpagnies constituantes furent ~ I ~ ~ o s ~ r s .  

Le  l e r  juin 1912, tout I'Actif de Canada Po\vcr k Pap?)- Cu;poration ct clc ses 1 . i l k l c s  fu; trans- 

f & i ,  avec effrt rktroactif i dater du ler  janvier 1932, ;I Co~isolirlatecl Psprr Corporation Limited. 

L e  Plan  de  Riorganisation se rapportait arts s&uiit;s si~ivalitcs:- 

Cagada Power & Paper Corporation - $35,463,850. - 1,347.790 

Eelgo Canadian Paper Company 
I in i t ed  - - - - - - - - $ 8,240,500. - $ 5.000.000. 150 

\Vayasamack Pulp & Paper 
Company Limited - - - - - 3,606,600. - - 5 7 

Port  Alfred Pu lp  & Paper 
Corporation - - - - - - - 
St. Rlaur iceVdey Corporation - - 10,836,225. - 10,000.000 103 

'P ix  Antico~ti  Corpoiation - - - 5,102,500. - ; .000,000. - 

Total  - - - - $41.07i,492. $35,463,850. $11.000.000. 1,348.4Si 
--- -- -- 

E n  tchangc des sCraiitis mentionrtCcs ci-clrsst~s, c o n i u r n i h m i i  a u  P lan ,  la Co!isoiidatecl Paper 

Corporation Linited a fait une &mission dc $5 1,406,900. Obligations-Or Prerrri6re Hypo~!~;qur et DC- 

benti~res Premiire I-lypoh&lue payables en Cterlin;, aussi l,534.725 actions sans noiniti;~l. l'.n e x k ~ t -  

tant ce chansenieot dnns la structure d u  capital, 1'; :~ t i f  !!~t c11 m b e  temps aji!s~C dims les i lues .  

I,'&hange des s6curitPs, y compris ceiles su;v.,nt lc ri.;.istl-e clr. s tl;~cl;~aiis en ;?n : : l r~~i rp ,  soit 
, , $48,636,547 d'oblipations et de D&ntorcs airisi qlie 1.4 17,044 actions orciln:ires, a rtr fait pal- le 

. . personnel clr w t r e  Corporation. effectuant amsl une konou& clc $65,000.00. 

Les Membres du Cotnit; cle Protection des Skuri t&s,  ne reqlrrn: aucane r;nwutr,:t;oti pour Irurs 

cl+&ciation, nlais a p r k  avoir cependant al>soil,C ies clSpeiiscs l o r a n ,  rocit Lie i~iparaiioiis v t  
. . d'cntreiien, taxes, i1it61Cts l~ancaires et nutws ,  ciiar::cs cowantes sur Irs pro!x;;:.;s cpri 11 ont pa? 6 t i  en 

o~krat ion,  6galement les i n t G t s  sur les oblixations et cl6bent1wes clrs Filialcs. 

ILe liris r l :~  mnrcl~k pour le papier :I journal, cn 1911, lorsqrte lc plaii cle r 6 o r : ~ m i s a t i u ~  f i l l  n p  

proiw6, i t i t  cle $57.00 la I O I I I I ~  i l G l i ~ . i ~ :  i l  a r k l u i t  i $5'3.00 1,i tomr It- l ~ i  jmv ie r  1932, ;I. $45.00 

In tonne ;1 partii du ler juin,  1932, et rst act;;cilrtn~ :it :i $40.00 1:1 ~ r ~ r m - .  ! .ez piix de vente des autres 
produits fabriqu6s dans les nsines de  vot8.e Corporation ont 4palcme!it svbi une rPduction, tant dans 1c 



I ) i ~ i : -  1~ I:lit I I C  , O U S  facilitcr la cornparaisor. dc la sit:i~,tiori actueilr a\ec celk au ler janvler 
,, .?, 

I j2, (1, s ( !ii:fl-cs rcI:tiiL!; sont ~no~t t r tk  a11 Bdm. . , . ., 1 .c5 (:u:i~p:cs rt  Billets :I reie;.oir compxnncnt les montants dCis par Price Brothers & Cam- 

p;!n.v I..iii;l:ed (!-n liquidaiion) $526,393.52, Price Brohers Sa!es Corporation $736,747.10 et News- 

p!li~k Institute of Cmiacla $343,065.27, r6sultant de contrats pass& avant la rborganisation. 

U n  montant co11sidir6 suflisant pour couvrir les comptes clouteus, est co~npris dans lrs iinpr6ws 

du compte "Fonds cle rtserve". 

E n  mai 19'32 unc xrande p r t i e  de la ~ i l e  de bois B Port  Alfred a PtP dhtruite par I'incendie. L a  

perte ktait cou\-~i te  par ies assurance;. 

L e  compte "Auires valetirs de  placement" comprend 100,000 actions de T h e  Shawinigan W a -  

ter & Power Co. ,  5,625 actions Dominion Engineering IYJorks Limited et 20,000 actions 01-dinaires 

t lowaid  Smith Paper illills 1.iinited. 
'' . 9 ,  

.i\c!loiis cle Compasnirs su1,sidiaires et a\ anccs a u s  clitrs Con~pa:~nics sont i1ldi~116t.s au Bilan 

ii $1.00: cc coii~pic ~ u ~ n p i r t i d  1'intCi.C~ de  la Corporation dans la Quebec Pulp  & Paper Corporation 

~t (laiis Newspl-int Hond ?x Shal-r Company qui contl-&I? Rathnrst Power Fr Paper Company Limited. 



AU cows cle l'exercice, les emprunts bancaires furent riduits de $4,805,000. Les "Valeurs 

diposies en garanties de  prtts" sc rapportent i des obligtions contract6es par les compagnies consti- 

tuantes avant la fo~niation de  la Corporation. I-es obligations, sPrie 1961, pour un montant de 

$ 1  1,597,900 et 1 192 milles c u r &  rle concessions foresti.+res, constituent la garantie collatkrale pour 

ces emprunts. 

"Comptes ;I payer et irais co:lrus'' O I I ~  i t i  rkduits de  $489,154.24. . . I .e i-omptr Drtte ol>lizataire" a i t6 ridnit de  $2,952,378.30. Des paiements coinptants se 

chiffrant b $260,580.00 ont kt6 effectu6s; en outre un arrangement a 61;: fait avec T h e  Ha\vkesbury 

Imnber  Company Limited annulant nne dette cle $2,491,000 concernant I'achat de  concessions 

forestiires; il en est rCsult.6 que ces propri6tks ont kt(. rCtroc6dkes i T h e  Hawkesbury Lumber Company 

Limited. 

L e  vapeltr SS "Port Alfred" a & t i  vendu et une l i y p o h ~ q u e  de  $198,798.30 sur le dit vapeur, 

fut annulke. 

Avant le transiert des propriktis i votrc Corporation, la participation dnns la propriktk Thunder 

Bay Paper Company Limited fut dkgagie, rksultant ainsi en I'annulation d'une dette de  $1,545,000. 

Toutes ces transactions 0111 616 filites en vue de  disposer de propriktks qui ne sont pas nicessaires 

aux op6rations de  la Corporation, et de ce fait din~inuer le passif. 

I,e "ComPte obligations de Filiales" a Cti riduit par paiement de  $ 1  72,040.00 au fonds d'a- 

mortissement. 

L a  r6dnction tot;:le du Passif durant I'excrcice, incluant le montant pour la propri6ti de  Thunder 

Bay Paper Company Limited, s'i!ive B $9,915,000; crci reprEsente une iconomie substantielle dans 

les charges courantes annuelles. 

U n  D6partm;ent Teclinicjue et de Recherches est maintenu dans le but d'anic5liorer la qualit; 

des produits et d'obtenir le maximum d'efficaciti d'opil-ation. 

PERSONNEL 

Les Oificiers r t  1t.s Enploy& de votre Col-po-ation ont clonnk leu? temps et leurs efforts sans 

restriction, ils ont du accepter un riajustenlent des conditions de travail et de  rinumiration, cependant 

Ieur loyauti et leur assiduitb au travail, sous de  nouvelles conditions, ont btk des plus encourageantes. 

1-e Conse:I d'adirrinistration profitc cle cettc occasion pour espiitiier son appr;ciation de leur divouement. 

Depuis la fin de  l'annke fiscale, w e  nowelle r6durtion g h i r a l e  dans le prix du papier i jour- 

nal a 616 faitc, le prix v t  actuellement de $40.00 l a  tonnr ck%\-r6e et le pris net aux usines en avril 



1933 est infirieur d'environ $6.00 la tonne cornpar; au  prix moyen obtenu durant les ann6es 1913, 

1914 et 1915. L a  consommation du papier B journal rn Amirique clu Nord atteignit son sommet en 

1929 B raison d e  62 lbs per capita, tandis qu'elle diminna jusqu'h 4515 Ibs per capita pour 1932, c'est- 

B-dire plus bas qu'en 1922. Depuis 1929, la production a i t6  augmenthe d'environ 300 ,000  tonnes par 

annPe. Ces conditions ont for& plusieul-s des importants producteurs de  Papier B Journal du Canada 

i se mettre en liquidation ou sous le contrde de  Cornit& de  D5tenteurs d'obligations. La concurrence 

iIloxique et destructive, ainsi qu'une diminution dans la consommation et une augmentation excessive 

de production, sont responsables de  la situation critique actuelle. I1 semble toutefois primaturk d'aban- 

donner tout espoir que de  sages conseils puissent pri.valoir afin qu'une grande industrie fondamentale 

puisse encore i t re  sauvee de la destruction. 

Pour  Ie Conseil d'Administration, 

L. J.  BELNAP 
Prksident. 



ACTIF - 
E s p k e s  en c a k e  ct en Eanque 

Comptcs e t  billets B recevoir . 

Inventaires: ... 
Produits manufacturis, mntiires premieres, fournitul-cs rlestinCrs 

H la fabrication et  avances sur  ophrations forestiires. . 

Autres valeurs de placement 
(Valeur courante au 31 mars 1933 $1,409,024.01) 

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

et ses 

BILAN GENERAL 

31 mars  1933 l e r  janvier 1932 

Especes dhposics entrc l r s  mains des Fiduciaires, provenant de 
reclamations d'assur;inces e t  de ventes de propri6ti.s immohiliires . 104,162.63 

Charges diffirries applicables aux  opir :~t ions ultkrienres. . 174,792.M 

Actions de Compagnies Suhsidiaircs r t  avnnccs fnitrs aux 
dites Compagnies. 1.00 

Actif Inimobilisi. : 
Usines, rbserves forestieres (&\-;ilu&s i $1.00), 

e t  autl-es propri6tks. 72,872,327.60 

A p p r o ~ v i  au noni du Conscil d'Administration: 

Chas. A. Dunning, Dircctrur 

H. CI-abtree, Dirccteur 



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

Filiales 

CONSOLIDE AU 3 1 MARS 1933 

PASSIF 

l?mprunts 1mncai1-cs :lux tcrmcs dc I'article 88 de la Loi dcs 
Hanqucs et contre le gage dc ccrtains autrcs Pikmcnts d'actif 

Emlxunts  bancaircs spkci;mx garnntis . 

Inti.!-Cts c0111-us sur Oliligetions des Filiales. 

Rl<rntrral Trus t  Company--Empunt garanti  

C)blignti(,ns clc I'ilialcs 
\\;~!nx;~niack Ken-s Limited, 5% Premi&re 

IH!l~~thtquc fonds il 'amortissrmmt, fchi-  
: ~ncc  1040. S2ti1,SCO. :I $4.86 2/3 . $1,273,634.00 

Ol~lii.;ltions l l ; ~ !  ITn!  Ray Land S: Building 
C I I ~  5 khi.ance Echclonni.e. 112.20000 

!\ ilkluir-r : \';ilcurs d&posi.es en garantie de  
[wets Il;lncaires s p k i a u x  . 11.597.9W.00 

Capital-Actions et  surplus:  1,531,725 actions 
d'une h i s s i o n  autoriske de 2,000,000 actions 

ordinail-es sans nominal . . 1,535,235.00 

Profits e t  Pcr tes :  Deficit d'cxploitation pour 15 
mois, ail 31 mars  1933 (avant dkprkiat ion)  98,087.2 1 

Es;~rnin(. c t  ccl-tifii. conl<~l-mr :I notrc crrtiiic;it 
ci-annext. 

F. S. ROSS & 401.5 
Cotnptablc AgrPci 

.\lontr&al, 5 hlai, 1933. 



CONSOLIDATED P A P E R  CORPORATION LIMITED 

E T  SES FILIALES 

ETAT D U  C O M P T E  CONSOLIDE PROFITS ET P E R T E S  P O U R  

LA P E R I O D E  D E  15 MOIS FINISSANT L E  3 1 MARS, 1933 

Binkfices d'exploitation bmts. Revenus: Placements, 
Change, Divers et autres Revenus. 

A diduire: 
IntirEts bancaires et autres $ 790,137.55 
Filiales: 

IntPrGts sur Obligations et Dkbentures 90.496.9 1 

Frais d'entretien des propri6tis 
qui ne sont pas en exploitation 1,666,302.47 

Dificit pour la piriode avant diprkiation 

Examini et certifii conforme 
B notre certificat ci-annexi. 

Montrial, le 5 Mai, 1933 

P. S. ROSS & SONS 
Comptables Agries. 



P .  S .  R O S S  & S O N S  
Comptables Agr6es 

MONTREAL, QUE. 

5 Mai, 1933. 

C E R T I F I C A T  D E S  A U D I T E U R S  

CONSOLIDATED PAPER CORPORATION LIMITED, 

MONTREAL. 

Kous avons fait un examen des livres et des comptes tels que tenus au Siege Social de 

la Consolidated Paper Corporation Limited, depuis la date d'incorporation jusqu'au 31 mars, 

1933; nous avons compare les &tats de comptes consolides ci-annexes, avec les p i h s  justi- 

ficative~ de la Corporation ainsi que les &tats de comptes verifies des Filiales. 

Nous avons obtenu toutes les informations et explications qui nous Ctaient necessaires. 

Les montants ci-dessous sont inclus dans " Comptes ?I recevoir":- 

Price Brothers & Co. Limited (En liquidation) - - $526,993.52 

Price Brothers Sales Corporation - - - - - - - 736,747.10 

Newsprint Institute of Canada - - - - - - - - 345,065.27 

Le bois de pulpe, marchandises, etc. en stock sont inclus dans les Inventaires H pas plus 

du prix coiitant: les chiffres ont kt6 certifies, pour les quantitOs et prix par des Officiers 

responsables de la Corporation. 

Aucune reserve n'a et6 faite pour depreciation pour le present exercice. 

Sujet h la perception des comptes recevables mentionnes ci-dessus, nous certifions, que 

dans notre opinion, le Bilan et compte de Profits e t  Pertes consolides, pour la pCriode finis- 

sant le 31 mars, 1933, sont H cette date, suivant les informations et explications qui nous ont 

6th donnees, un expose exact de I'etat des a f f a i r s  des Compagnies combinees, tel qu'il 

apparait dans les livres de comptes et les dossiers de la Corporation. 

P. S. ROSS & SONS. 

Comptables Agrees. 



FILIALES ENTIEREMENT CONTROLEES PAR 
LA CORPORATION 

ANTICOSTI SHIPPING COMPANY 

Cctte Filiale poss6dc et ophre des remorqueurs, barges et autres vaisseaux 

HA! HA! BAY LAND & BUILDING COMPANY 

Cette Filiale posdde  dans la Villc de Port Alfred, Qui.hec, dcs immeublcs et habitations 

pour I'usage dcs Employ&. 

ST. MAURICE VALLEY PAPER COMPANY LIMITED 

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

WAYAGAMACK NEWS LIMITED 

Cette Filiale possi.de une usine h papier entierenlent kquipke, sur  1'Ile 'Vayagamack, 

'Truis-Ri\.iii-cs, Quebec; la construction dc cette usine fnt partiellement financee par 

unc h i s s i o n  de Dfhentures cn Sterling, garanties par les Commissaires du Trksor 

de Sa hfajesti: en 1925 en vertu de 1'Acte: "British Trade Facilities Act", et Ggalement 

garanties par la Corporation. L'usine est o p M e  sous bail par la Corporation. 

LES USINES DE LA CORPORATION SONT SITUEES AUX ENDROITS SU1VANTS:- 

Division nclgo (I'apier h Journal) Shawinigan Falls, P.Q. 

Division Laurentide (I'apicr i Journal et Carton) Grand'hlere, P.Q. 

Division Lnul-entide Ottawa(Scicrie) Pembroke, Ontario. 

Ilirision Port Alfred (T'apier h Journal e t  Sulfite) Port Alfred, P.Q. 

Division St.  Maurice (Papier h Journal) Cap de la Madeleine, P.Q. 

Ilivision \Vayagamaclc (Papier zi  Journal, P i t e  Kraft,Trois-Rivieres, P.Q. 
J'apier Kraft) 



CONSOLIDATED PAPER CORPORATION LIMITED 

O F F I C I E R S  

. . . . . .  LaMonte J. Eelnap President 

George M. McKee . Assist-du Prfsident 

Charles R. Whitehead . Assist-du President 

George Henderson . Contrbleur 

. . . . .  G. Wilfred Hodgson Secrftaire 

D. Lloyd Adams . .  Tresorier 

John W. Hodgson . Assist. Trfsorier 

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

LaMonte J. Belnap . . . . . . .  Montreal 

Harold Crabtree . . . . . . . .  Montreal 

. . . . .  Hon. Lharles A. Dunning, P.C. Montreal 

. . . . . . . . .  Frank G. Daniels Montreal 

. . . . . . . .  Norman J .  Dawes Montreal 

. . . .  Col. H. D. Lockhart Gordon, C.A. Toronto 

Wilbert H. Howard, K.C. . Montreal 

Beaudry Leman . . . . . . . . .  Montreal 

. . . . . . . .  Ross H. McMaster Montreal 

. . . . . . . .  Ernest A. Macnutt Montreal 

. . . . . . . . .  Arthur B. Purvis Montreal 

. . . . . . . . . .  John J. Rudolf New York 

. . . . . . . . . .  Charles F. Sise Montreal 

. . . . . . . . .  Julian C. Smith Montreal 

Administration et SGge Social 

Montreal. Canada 








