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WHOLLY OWNED SUBSIDIARIES OF THE CORPORATION 

ANTICOSTI SHIPPING COMPANY 

l ' l ~ i s  Company owns and operates Tugs, Barges and other vessels. 

HA! 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 Con~pany owns a fully equipped Newsprint Mill on Wayagamack Island. 

l'h~.cc liivers, 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 

operated under lease by the Parent Company. 

THE CORPORATION'S MILLS ARE LOCATED AS FOLLOWS: 

Iklgo Division (Newsprint) Shawinigan Falls, P.Q. 

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

Laure~t ide  Ottawa Division (Lumber) Pembroke, Ontario 

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

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

Wayagamack Division (Newsprint, Kraft Pulp, and Three Rivers, P.Q. 
Kraft Paper) 
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S U G G E S T I O N  

?- 

1 he continued interest of its 20.000 or more Securityholders can do much 
lo increase the sales of the Corporation by promoting the use, whenever 

and .wherever possible, of its products, as shown below: 

Standard Newsprint Paper, white and colors, in rolls and sheets. 
Used for newspapers and magazines. 

Kraft Wrapping Paper in white and colors. Sold under the trade 
name of '~WaynCi.r;ack Pure Kraft". Used for all wrapping purposes, 
tags, office folders, binders, envelopes, office forms, gumming, waxing 
and creping for various purposes. Used in the manufacture of bags for 
cement, rock products, flour and sugar, and bags employed in clothing, 
millinery and general merchandising. Tissue papers, white and colored. 
for wrapping, creping, waxing and twisting. 

Wayagamack Pure Kraft 'pulp. Used by paper mills and cardboard 
mills in Canada and United States. 

Cardboard. Sold under the well known trade name of "Laurentide 
Board", is used in manufacturing paper boxes and corrugated board 

containers of all kinds and for all purposes. Also used in manufactur- 
ing composition wall-boards. 

Lumber, White 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  

Pulp and Newsprint 
Paper Cardboard 

which will gladly supply samples of the above products and answer any - enquiries relating to them. 



Second Annual Report 

of the Directors of 

CONSOLIDATED PAPER CORPORP.TION L M T  ED 

March 3 1 st, I934 

T o  the Shareholders: 

Your Directors submit herewith the Second Annual Report of the Operations of your Corpora- 

tion and its Subsidiary Companies, together with a Consolidated Balance Sheet and Profit and Loss 

Statement for the year ended March 31st. 1934. 

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

Anticosti Shipping Company, H a !  H a !  Bay Land & Building Company, St. Maurice Valley Paper 

Company limited and Wayagamack News, Limited. 

REORGANIZATION 

T h e  Reorganization is now practically completed. Al l   ropert ties of the old Companies are 

now vested in and are being operated by your Corporation or one of its Subsidiaries. 

Under the Plan of Reorganization there have been distributed to date $50,237,652. principal 

amount of First Mortgage Bonds and Registered Debenture Stock, and 1,495,610 shares of Common 

Stock of your Corporation for securities of the old Companies, therefore approximztely 98% of the old 

securities have been exchanged. 

There remain to be exchanged $1,169,243 principal amount of First Mortgage Bonds and 

Registered Debenture Stock and 39.1 15 Shares of Common Stock. 

OPERATIONS 

Operations for the year show a loss of $235,141.1 1, after allowing for a!l expenses of opera- 

tions, cost of repairs and maintenance, taxes, bank and other interest, carrying charges on properties not 



operated and Bond and Debenture Interest of Subsidiary Companies, but before providing for Depre- 

ciation. This loss has been reduced by a net profit of $212,694.85 realized from the sale of certain 

of the "Other Investment Securities". making the net result for the year a loss of $22.446.26. 
In comparing the year's result with that of the previous period, it must be borne in mind that, 

during the year under review, a reduction of $5.00 per ton took place in the Canadian and United 

States markets, effective April 1st. 1933. bringing the price down to $40.00 a ton delivered in the 

principal centres of consumption. There was also a decline in the price of newsprint in the overseas 

markets. Prices of other products which your Corporation manufactures have also declined in the export 

markets. Had the same average prices for all products prevailed as were in effect during the previous 

period, the earnings of your Corporation would have been approximately $1,900.000. greater than was 

the case on the tonnage actually shipped. 

MAINTENANCE OF PROPERTIES 

The properties have been well maintained and the expenditure for this work has been absorbed 

in the cost of operations. 

FINANCIAL STATEMENT 

The Balance Sheet includes figures as at March 3 1 st. 1933, so that comparison may be made 

with those of the period under review. 

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

Limited (In Bankruptcy), $527,859.81, Price Brothers Sales Corporation, $740,386.58, and News- 

print Institute of Canada, $345,065.27. 

An amount deemed sufficient to provide for doubtful accounts is included in the "Reserve for 

Contingenciesw. - 
With a view to reducing loans and consequent carrying charges, your Directors deemed it 

advisable to dispose of some of the "Other Investment Securities". The net return from these sales 

result in a yearly saving in interest in excess of $18,000. 

"Shares in and Advances to Associated Companies", 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. 

"Current Bank Loans" have been reduced by $1,088,000. 

"Special Bank Loans", covering capital obligations of the old Companies, have been increased 

$30,000. These special loans are secured by a pledge of a principal amount of $1 1,657,900. of the 

Corporation's Bonds of the 1961 Series, and 1,192 square miles of timber limits. 

The increase in "Accounts Payable and fkcmed Charges" is accounted for principally by 

Government Stumpage Dues and accounts for Pulpwood. 



The Montreal Trust Company secured loan has been reduced by $120.579.31. 
"Capital Liabilities" have been reduced by $218,964.00. Of this amount $22.500. owing on 

the purchase price of a timber limit was cancelled, the limit reverting to the former owner. The balance 

of $196,464.00 was paid in cash. 

Sinking Fund payments on "Bonds of Subsidiary Companies" amounted to $1 72,740.00, and 

the outstanding Bonds were reduced accordingly. 

STAFF 

The Directors again wish to express their appreciation 6f the loyalty and efficiency of the 

Officers. Staff and Employees during a difficult year. 

It is with sincere regret that we record the death during the year of Mr. F. G.  Daniels, 

a Director of the Corporation since its inception. 

OUTLOOK 

The price of newsprint declined $5.00 per ton on this continent on April 1st. 1933, bringing 

the price down to $40.00 delivered at the principal points of consumption, which is lower than actual 

cost. There was also a substantial price decline in overseas markets. The price remains at this low 

figure, which is below that at any time during the past twenty years. 

Recently there has been increased consumption, which has benefited your Corporation, but pro- 

duction costs are also increasing and no substantial benefit can accrue to the industry as long as the 

market price remains at the present level. 

For the first quarter of the present calendar year Canadian production of newsprint paper was 

93% of the corresponding quarter of 1929, the all-time peak year. The revenue from such production 

was less than 55% of that of 1929. 
The newsprint industry of Canada in 1933 exported 62,000 tons more than in 1932, but the 

value of such exports was approximately $l4,000,000.00 less. 

Violent fluctuations in rates of exchange have been, and may continue to be, a serious problem. 

The solution of the Newsprint Manufacturers' problem is stabilization of a price level which 

will permit a fair return on invested capital. 

The  immediate outlook for increased price is uncertain, but there are indications that there 

may be an improvement in the not too distant future. 

Submitted on behalf of the Board. 

Montreal, May 14th. 1934. 

L. J. BELNAP 
President. 



ASSETS 

Cash on hand and  in  banks 

Accuunts and l!ills Reccirablc 

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

CONSOLIDATED BALANCE 

!:;!l'ii;il Asscts : 
\ l i l i  l ' l:~nts, 'I'imbcr I.imit5 [ \  , l i~>r<l a t  $I . fN)  

;ind othcr Properties . 

Approvcd on bch;llf of the Board: 

I(caud-v Lemnn, Director 

A. I .  P n i s  lh rec to r  



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

SHEET AS AT 3 1st MARCH 1934 

LIABILITIES 

1:ank L m n s  scrured under Scction #<% o f  the Rank Art 
and hy Plcdge of ccrtain Othcr Asscts , . $ 5,307,000.00 

Special Bank Loans-Secured . 8,279.725.31 

Accounts Payable and Accrued Charges . 1,577,193 91 

Accrued Bond Intercst (I•’  Subsidiaries . 25,457.34 

Montreal Trust  Con~pany-Secured . 41 1,451.28 

Capital Liabilities 409,056.00 

Bonds and Debenture Stock of Suhsidinry Companies: 
Wayngamack News Limited, 1st hi(~rtgage 

5% Guaranteed Dehenture Stock due 1940- 
S228,800 at  $4.86 2/3 (Redremed during 
Year .f32,700) . . $1,113.494.00 $ 1,272,6.34.(Yl 

Ha!  Ha!  Bay Land & Guilding Company 
5%% Serial I h d s  (Kcdcenied durinfi 
Year $13,600.00) . 98.600.00 l,212JI*M00 112,20n.IWl 1,.384&WX 

, 
hlortgagc ~ tey - ' l i n~  Rcgistcred Dphenture 

Stoclc-Authorized $100,000,000.00 
1961 Series-Authorized $6.5,000,000.00 
Issued . . 63,064,WW).OO 

Deduct: Pledged a s  Collateral to Special 
Bank Loahs . . 1 1 6  5 4 . 0 . 0 0  11,597.9W.00 51,406.9~N!'1 

Reserve for Depreciation . 10,116,383.01 

Reserve for Contingencies . 2,774,[41.90 

Capital: 
Capital Stock- 

Represented by 1,534,725 Shares of an 
authorized issue of 2,003,003 Sh:lrcs of 
No Par Value Common Stock . . 1,535,235.00 

Surplus Account- 
Balance a t  debit, 31st March 1934 . . 120.53.?.4: 98,087.7 ' 

1.414.701.53 1.137.147.7' 

$S2,934,007.28 ~%,189,206..3~ 
...~. 

Contingent Liability: 
Bills under Discount-$619,883.90 and 

f 27,159-9-7 
Examined and Crl-tificd in :!rcr,ril:inrc with P U  

nttachcd Cci-tilir~tr.  

P. S. ROSS & SONS 
Chal-tercd Accoun!;int. 

hlontrc:ll. 3rd May 1934. 



CONSOLIDATED PAPER CORPORATION LIMITED 

AND SUBSIDIARY COMPANIES 

STATEMENT OF CONSOLIDATED PROFIT AND LOSS AND 
SURPLUS ACCOUNT 

FOR THE YEAR ENDED 31st MARCH 1934 

PROFIT AND LOSS ACCOUNT 

Gross Profits from Operations, Income from Investments, Ex- 

change and Miscellaneous Revenues . 
Deduct : 

Bank and Other Interest 

Subsidiary Companies: 

Bond and Debenture Interest . 
Carrying Charges on Properties not operated . 

Loss from Operations, before Depreciation . 
Deduct : 

Profit from Sale of "Other Investment Securities" . 
Loss for Year, before Depreciation . 

SURPLUS ACCOUNT 

Balance at debit. 31st March 1933 . 
Deduct : 

Amount transferred from Reserve for Contingencies 

Add : 
Loss for Year ended 3 1st March 1934 . 
Charges applicable to Prior Period . 

Balance at debit, 3 1 st March 1934 . 

Examined and Certified in accordance 

with our attached Certificate. 

P. S. ROSS & SONS 
Chartered Accountants 

Montreal. 3rd May 1934. 



P .  S .  R O S S  & S O N S  
Chartered Accountants 

MONTREAL, QUE. 

3rd May, 1934 

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

CONSOLIDATED PAPER CORPORATION LIMITED, 

MONTREAL. 

W e  have made an examination of the books of account and records as kept a t  the Head 

Office of the Consolidated Paper Corporation Limited for the year ended 31st March 1934, 

and have compared the attached Consolidated Statements as of that date with the records of 

the Corporation and Audited Statements of Subsidiary Companies. 

We have obtained all the information and explanations which we have required. 

Included under Accounts and Bills Receivable are the following amounts, viz.: 

Price Brothers & Co. Limited (In Bankruptcy) - - $527,859.81 

Price Brothers Sales Corporation - - - - - - - 740.386.58 

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

The Finished Products, Pulpwood, Stores, etc., on hand are included in the Inventories 

at not more than cost and have been certified to as to quantities and prices by responsible 

officials of the Corporation. 

No provision has been made for depreciation for the current year. 

Subject to the collectibility of the Accounts Receivable referred to above, the attached 

Consolidated Balance Sheet and relative Profit and Loss and Surplus Account, in our opinion, 

set forth correctly the financial position of the Company at 31st March 1934 and the results 

of the operations for the year ended that date according to the information and explanations 

given to us and as shown by the books of account and records of the Corporation. 

P. S. ROSS & SONS 
% 

Chartered Accounts. 



S U G G E S T I O N  

L'intkrit continuel de ses 20.000 actionnaires ou plus peut contribuer beau- 
coup i augmenter les ventes de  la Corporation, en recommandant aussi 

souvent que possible. I'usage de ses produits tel qu'knumkrb ci-dessous: 

Papier 2 journal, blanc ou colori, en rouleaux et en feuilles. employ6 
pour joumaux et revues. 

Papier d'emballage, blanc ou colork, vendu sous la marque de commerce 
"Wayagamack Pure Kraft", qui est employ6 pour tous les genres d'em- 
ballage, ktiquettes d'expkdition, chemises pour dossiers, reliures, enve- 
loppes, feuillets, pour coller, pour cirer, A criper pour diffkrents usages. 
kgalement pour la confection de sacs pour ciment, pierres, farine, sucre, 
lingerie et autres marchandises. Papier tissu blanc et colork, pour em- 
ballage, cripk, cirk et tordu pour ficeler. 

PSte de bois pour "Kraft", employk dans les usines i papier et B carton, 
au Canada et aux EtatrUnis. 

Carton, vendu sous la marque de commerce bien connue "Laurentide 
Board", est employ6 dans la confection de boites diverses et rkipients 
plisds de  toutes sortes pour usages divers, aussi employ6 comme isolants 
pour murs "Wallboard". 

Bois de  construction, Pin Blanc et Pin Rouge. 

Ces produits sont distribuks par I'intermkdiaire de  la subsidiaire de la 

Corporation. 

St. Maurice Valley Paper Company Limited 

1515 Sun Life Building 

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

PBte de bois 
Papier 

Papier h 
Journal 
Carton 

Cette Compagnie fournira des 6chantillons des produits ci-dessus mentionnb 
et donnera toutes les informations demandkes concernant ceux-ci. 



Deuxieme Rapport Annuel 

des Administrateurs de 

CONSOLIDATED PAPER CORPORATION LIMITED 

3 1 mars 1934 

Aux Actionnaira:- 

Vos administrateurs ont I'honneur de vous soumettre le Deuxisme Rapport des Opbations de 

votre Corporation et de ses Filiales, ainsi que le Bilan et un Etat du Compte Profits et Pertes consolidb, 

pour I'annke finissant le 3 1 mars 1934. 
Les Etats de Comptes consolidks comprennent les Filiales qui sont contr6lkes entihement par 

votre Corporation: Anticosti Shipping Company, Ha! H a l  Bay Land & Building Company, St. 

Maurice Valley Paper Company Limited et Wayagamack News, Limited. 

REORCANISATION 
La rbrganisation est pratiquement wmpl6tke. Toutes les propriktks des anciennes Compagnies 

font maintenant partie de votre Corporation et sont op6r6es par celle-ci ou par I'une de ses Filiales. 

D'aprb le plan de r6organisation il a h 6  distribuk B date $50,237.652 valeur nominale d'Obli- 

gations--Or Premiire Hypoth6que et Dkbentures Premiire Hypothique payables en Sterling, aussi 

1,495,610 actions ordinaires de votre Corporation pour les titres des anciennes Compagnies, donc ap- 

proximativement 9870 des anciens titres ont, kt6 khangb. 

I1 reste B &changer $1,169,248 valeur nominale d'obligations--Or Premiire Hypothique et D6 
bentures Premiire Hypoth2que payables en Sterling et 39.1 15 actions ordinaires. 

OPERATIONS 
Les operations pour l'annke montrent un dkficit de $235,141.1 1, apris avoir absorb6 les dB 

penses d'opirations, coit de rkparations et d'entretien, taxes, intkrcts bancaires et autres charges courantes 

sur les propriktks qui n'ont pas 6tk en op6ration. kgalement les int6rhs sur les obligations et debentures 

des Filiales, mais sans rkserve pour diprkciation. Cette perte fut r6duite par $212,694.85 de profit 

net rkalisk par la vente d"'Autres valeurs de placement" laissant comme rbultat final pour l'annke, une 

perte de $22.446.26. 



E n  comparant le r6sultat de  I 'annk avec celui de  la piriode pr&dente, il doit Stre pris en considk- 

ration, que pendant I'exercice qui fait I'objet de ce rapport, une diminution de $5.00 par tonne a &tk 

faite le ler avril 1933 pour le march6 Canadien et Am6ricain. r6duisant le prix B $40.00 la tonne d&li- 

vrke dans les principaux centres de  consommation. I1 y a eu aussi une diminution dans le prix du papier 

B journal sur les marchks d'outremer. Les prix de vente des autres produits fabriqub dans les usines de 

votre Corporation ont kgalement subi une diminution dans le march6 d'exportation. Si les prix moyens 

de  la p6riode prkkdente avaient B6 maintenus, les revenus de  votre Corporation auraient it6 augment6s 

d'environ $1,900,000. sur le total des exp6ditions. 

ENTRETIEN DES PROPRIETES 

Les propriktks ont 6th bien entretenues et les d6penses en ont kt6 absorb6es dans le coiit d'opk- 

rations. 

ETAT FINANCIER 

Le  Bilan montre les chiffres au 31 mars 1933 afin d'btablir la comparaison avec ceux de I'ex- 

ercice qui fait I'objet de  ce rapport. 

"Les Comptes et effets 2 recevoir" comprennent les montants dGs par Price Brothers & Com- 

pany Limited (En  liquidation) $527,859.81, Price Brothers Sales Corporation $740.386.58 et News- 

print Institute of Canada $345,065.27. 

Un  montant consid6r6 suffisant pour couvrir les wmptes douteux, est compris dans le compte 
'. Fonds de  r&erve pour impr6vuvu". 

Pour r6duire les emprunts et par cons6quent les charges d'int6rSts. vos Administrateurs ont cru 

bon de  vendre une partie des "Autres valeurs de placement". Pa r  le produit de ces ventes il en rksulte 

une kconomie annuelle de plus de  $18,000 dans les charges d'int6rSts. 

"Actions de Filiales et avances B celles-ci" sont indiqu6es au Bilan i $1.00; ce compte com- 

prend I'intkrct de  la Corporation dans la Quebec Pu lp  & Paper Corporation et dans la Newsprint Bond 

& Share Company qui contr6le Bathurst Power & Paper Company Limited. 

"Les emprunts bancaires" ont hk r6duits de  $1,088,000. 
'. Les emprunts bancaires spkiaux gar?ntis" se rapportent i des obligations contract6es par les 

anciennes Compagnies et ont B6 augment& de  $30,000. Les obligations sbie 1961 pour un montant 

de $1 1,657,900 et 1192 milks carr6s de concessions forestibes, constituent la garantie collathale pour 

ces empmts .  

L'augmentation dans les "Comptes i payer et frais courus" provient principalement des droits 

de coupe dus au gouvernement et des comptes pour bois de pulpe. 

L'emprunt garanti au Montreal Trust Company a 6th r6duit de  $120,579.31. 



Le compte "Dette obligataire" a 6th rkduit de  $21 8,964.00. Sur ce montant une balance de 

$22,500 due sur achat de concessions forestikres a kt6 annulke. ces propriktks ont kt6 rktroc6dPes B I'ancien 

propriCtaire. La balance $196,464.00 a Ct6 payee au comptant. 

Le compte "Obligations des Filiales" a kt6 rkduit par paiement de  $1 72,740.00 au fonds d'a- 

mortissement. 

PERSONNEL 

Les Administrateurs dCsirent exprimer leur apprkiation pour la loyautk et I'assiiiitC au tra- 

vail des Officiers et des Employ6 durant une ann6e difficile. 

C'est avec un profond regret que nous faisons mention de la mort de  Monsieur F. C. Daniels, 

un Administrateur de  la Corporation depuis sa fondation. 

PERSPECTIVE 

Une diminution dans le prix du papier B journal a 6th faite le ler avril 1933 r6duisant le prix B 

$40.00 la tonne d6livr6e dans les principaux centres de  consommation, ce qui est inf6rieur au coiit. I1 
y a eu aussi une diminution substantielle dans le prix pour le march6 d'wrportation. Ce prix actuel est 

le plus bas d e  toute autre p6riode des vingt demikres annCes. 

Depuis quelque temps la consommation a augment; et votre Corporation en a bknCficiC, mais 

le cotit de production augmente kgalement, et aussi longtemps que le prix du march6 demeure au niveau 

actuel, I'industrie ne peut attendre aucun profit substantiel. 

Pour le premiertrimestre de  I'annCe courante la production du papier i journal au Canada a 

de  937% de la production du m6me trimestre de  1929, I'annCe de production maximum. L e  revenu 

de cette production est a peine 55% de celui de 1929. 

L'industrie du papier i. journal au Canada a export6 en 1933. 62,000 tonnes de plus qu'en 

1932 cependant la valeur de  ces exportations est environ $14,000,000. en moins. 

Les violentes fluctuations du taux de change a Ct6 et peut continuer d'stre un skrieux probl6me 

pour l'avenir. 

L a  solution des probl6mes des Manufacturiers de papier h journal est la stabilisation du prix h 

un niveau qui permettra de donner un rendement raisonnable aux capitaux investis. 

Les perspectives immCdiates, J u n e  hause dans le prix, sont incertaines, mais il y a des indications 

qu'il pourrait y avoir une amClioration dans un avenir assez rapprochC. 

Pour le Conseil d'Administration. 

Montr&l, le 14 mai 1934. 
L. J. BELNAP 

PrCsident. 



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

BILAN GENERAL 

31 mars 1934 31 mars 1933 

Espkes en caisse et en banque . . $ 131,729.15 $ 122,546.12 

Comptes et effets i recevoir ' . 3,687,926.97 3,651,348.W 

Inventaires : 
Produits fabriques, mati+res premihes, mat+aux destines A la 

fabrication et avances sur opCrations foresti6res . 4,468,l 52.90 5,478,827.02 

Autres valeurs de placement 1,447,505.33 1,785,200.95 
(Valeur courante au 31 mars 1934 $2,278,693.28) 

Especes dCposCes entre les mains des Fiduciaires, provenant de 
rCclamations d'assurances 78,662.63 - 

Frais diffCrCs applicables aux operations ultCrieures . 175,988.72 

Actions de Filiales et avances A celles-ci . 1.00 

Actif immobilisC : 
Usines, rCserves foresti6res (Cvalu6es A $LOO), 

et autres proprietes . 72,944,040.58 72,872,327.69 

I 
ApprouvC au nom du Conseil dlAdministration: 

Beaudry Leman. Administrateur 

A. B. Purvis, Administrateur 



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

CONSOLIDE AU 3 1 MARS 1934 

Emprunts bancaires aux termes de I'article 88 de la Loi des 
hanqucs ct contre le gage de certains autres 6Mments d'actif 

Emprunts bancaires speciaux garantis . 
Comptes 2 payer et frais courus . 

IntCr-3~ courus sur obligations des Filiales . 
Montreal Trust Company-Emprunt garanti . 
Dette obligataire . .  . .  . 
Obligations des Filiales: 

Wayagamack News Limited, obligations ga- 
ranties 5% lPre hypotheque, 6cheance 1940, 
f 228,800 i $4.86 2/3 (Somme rachetCe au 
wurs dc I'exercice, .S32,700) . . . $1,113.494.00 

Obligations Ha! Ha! Bay Land & build in^; 
Company, 5 5 %  echeance CchelonnCe 
(Somme rachetee au cours de .l'ex-rcice 
$13,600.00) . 98.600.00 

Obligations--Or, 5 5 %  lPre hypotheque et deben- 
tures lPre hypotheque, payables en sterling- 

Autorise $100,000,000.00-SCrk 1961- 
Autorise $65,000,000.-Emis . . 63,064,800.00 

31 mars 1934 

$ 5,307,000.00 

8,279,725.31 

1,577,193.91 

25.457.34 

41 1,454.28 

409,056.00 

31 mars 1933 

$ 6,395,000.00 

8,249,725.31 

1,011,104.86 

29,084.45 

532,033.59 

628,020.00 

A dtduire: Valcurs d&posees en garantie de prets 
hancaires spkiaux . . . 11,657,900.00 51,406,900.00 11,597,900.00 51,406,900.00 

Fonds de reserve pour dCprCciation . 10J 16,383.01 

Fonds de reserve pour impr6vu . 2,774,041.90 

Capital : 
Capital Actions 

Represent4 par 1,534,725 actions d'une 
emission autorisPe de 2,000,000 d'actions 
ordinaires sans nominal. . 1,535,235.00 

Etat du solde 
Solde debiteur au 31 mars 1934 . . - 120.W3.47 ---- 

Passif eventuel : 
Effets escomptCs-$619,883.90 et •’27,159-9-7 

Examink et certifih conforme ?I notre certificat 
ci-annex6 

P. S. ROSS & SONS 
Comptables Agr6Cs 

Montreal, le 3 mai 1934 
# 



CONSOLIDATED PAPER CORPORATION LIMITED 

ET SES FILIALES 

ETAT DU C O M P T E  CONSOLIDE PROFITS ET PERTES 
POUR L'EXERCICE TERMINE 

LE 31 MARS 1934 

COMPTE PROFITS ET PERTES' 

~ts. Revenus: Placements, Change 

et Divers . 
A dCduire: 

IntCr6ts bancaires et autres . $ 691,180.74 
Filiales: 

Intkrits sur obligations et d6bentures 62,197.09 
Frais d'entretien des propri6t6s qui ne sont pas en exploitation 1,023,128.30 

Deficit d'exploitation, avant d6prkiation . 
A dCduire: 

BknCfices risultant de la vente d' "autres valeurs de place- 

ment" 

DCficit de I'exercice, avant d6prCciation . 

ETAT RECAPITULATIF DES SOLDES 

Solde dtbiteur au 3 1 mars 1933 . 
A dCduire: 

Somme transportCe de la R6erve pour impr6w . 

A ajouter: 
Dtficit de I'exercice termin6 le 31 mars 1934 . $ 22,446.26 

Frais applicables i I'exercice antirieur . 36,788.19 

Solde dkbiteur au 31 mars 1934 . 

ExarninC et certifi6 conforme 

B notre certificat ci-annex;. 

P. S. ROSS & SONS 
Comptables AgrCCs 

Montr6al. le 3 rnai 1934 



P .  S .  R O S S  & S O N S  
Comptables A g r k b  

MONTREAL, QUE. . 
le 3 mai 1934 

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

CONSOLIDATED PAPER CORPORATION LIMITED, 

MONTREAL. 

Nous avons examine la comptabilite et les dossiers, tels que tenus au siege social de la 

Consolidated Paper Corporation Limited, pour l'exercice termin6 le 31 mars 1934, e t  nous 

avons compare les reler6s ile comptes consolid& ci-annexes H cette date avec les dossiers de 

la Corporation et les relev6s de 6omptes v6rifiCs des Filiales. 

Nous avons obtenu tous les renseignements e t  toutes les explications qui nous 6taient 

n6cessaires. 

Les sommes ci-dessous sont comprises dans les comptes et effets H recevoir: 

Price Brothers & Co. Limited (En liquidation) - - $527,859.81 
Price Brothers Sales Corporation - - - - - - - 740,386.58 
Newsprint Institute of Canada - - - - - - - - 345,06527 

Les produits fabriquh, le bois H pite, les approvisionnements, etc. en magasin figurent 

B l'inventaire pour une somme n'exc6dant pas le prix coftant, et des employes superieurs au- 

torises de la Corporation ont attest6 l'exactitude des quantit6s e t  des prix. 

Aucune reserve pour dbpr6ciation n'a 6tk constituee au cours du present exercice. 

Pour autant que les comptes B recevoir mentionn6s ci-dessus sont recouvrables, le Bilan 

consolid6 le Compte Profits et Pertes et l'Etat r6capitulatif des soldes ci-annex& exposent 

exactement, H notre avis, la situation financiere de la Compagnie au 31 mars 1934 et les 

rCsultats des operations de I'exercice termin6 B cette date, suivant les renseignements et les 

explications qui nous ont Ct6 fournis, et tels qu'ils ressortent de la comptabilit6 e t  des dos- 

siers de la Compagnie. 

P. S. ROSS & SONS 

Comptables Agr66s 



FILIALES ENTIEREMENT CONTKOLEES PAR 
LA CORPORATION 

ANTICOSTI SHIPPING COMPANY 

Cette Filiale possl.de et optrc des retnol-qucurs, Inrges ct autres vaisseaux. 

HA! HA! BAY LAND & BUILDING COA'IPANY 

Cvtte 1:iliale poss&Ic dxns la Villc dc Port Alirc(l, j_)u6l1cc, dcs immcubles et h;ibitations 

pour I'usagc des lhploy6s.  

ST. MAURICE VALLEY PAPER COMPANY LIMITED 

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

WAYAGAMACK NEWS LIMITED 

Cette Filiale posskde une usine B papier entil.rement f.quipf.e, sur I'Ile Wayaganxlck, 

Trois-Rivikres, Quebec; la construction de cette usine iut partiellemcnt financbe par 

une emission de Debentures en Sterling, garantics pxr les Commissaires du T r k o r  

dc Sa Majest6 en 1925 en vertu de I'Acte: "1:ritish Trade Facilities Act", et egaleiuent 

garanties par la Corporation. L'usine est opf .16~ sous bail par la Corporation. 

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

Division Belgo (I'apier B Journal) Shawinigan Falls, P.Q. 

Division Laurentide (I'apier B Journal et Carton) Grand'Mkre, P.Q. 

Division Laurentide Ottawa (Bois de Construction) Peinhoke, Ontario 

Division Port Alfred (I'apicr i Journal et Sulfite) I'oI-t Alfred, P.Q. 

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

Division Wayag&nack (Papier B Journal, P i te  Kraft, Trois-Rivieres, P.Q. 
Papier Kraft) 



CONSOLIDATED PAPER CORPORATION LIMITED 

O F F I C I E R S  

Lallonte J. Rclnxp . . . . . . . . .  PrCsident 
Gcorgc hl. hl cKee . . .  Assist-du PrCsident 
Charles R. Whitehead . . . . . . . .  Assist-du PrCsident 

George Flenderson . . . . . . . . . .  Contr6lcur 

G. \\'ilfred EIodgson . . . . . . .  SccrCtaire 
1). Lloyd Adams . . . . . . . . . . .  TrCsorier 

Jc,hn \i'. IIodgson . . . . . . . . . .  Assist. TrCsorier 

LaRlonte J. Belnap . . . . . . . . . . . .  
. . . . . . . . . . . . .  Francis G. Bush 

1,Iarold Crabtree . . . . . . . . . . . . .  
. . . . . . . .  Hon. Charles A. Dunning, P.C. 

. . . . . . . . . . . .  Norman J. Dawes 
. . . . . . . .  11. D. Lockhart Gordon, F.C.A. 

. . . . . . . . . .  \Vilbrrt 1-1. iloward, KC. 
Beaudry Leman . . . . . . . . . . . . .  
Ross 11. McMastcr . . . . . . . . . . . .  
J<rnest A. Ivlacnutt . . . . . . . . . . . .  
Arthur B. Purvis . . . . . . . . . . . . .  
John J. Rudolf . . . . . . . . . . . . .  
Charles F. Sise . . . . . . . . . . . . .  
Julian C. Smith . . . . . . . . . . . . .  
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