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WHOLLY OWNED SUBSIDIARIES OF THE CORPORATION 

ANTICOSTI SHIPPING COMPANY 

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

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 Company owns a fully equipped Newsprint Mill on Wayagamack Island, 

Thrce 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 Gritish 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: 

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

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

Laurentide Ottawa Division (Lumber) Pembroke, Ontario 

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

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

Wayag-amack 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  

The continued interest of its 20,000 or more Se~urit~holders can do much 
to 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 "Wayagamack 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, rack 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 Corpmation'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 nnd Newsprint 
Paper Cardboard 

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



Third Annual Report 

of the Directors of 

CONSOLIDATED PAPER CORPORATION LIMITED 

March 3 1 st, 1935 

T o  the Shareholders: 

Your Directors submit herewith the Third Annual Report of operations of your Corporation 

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

ment for the year ended March 31st. 1935. 
T h e  Consolidated Statements include the following wholly owned Subsidiary Companies: 

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

Company Limited and Wayagamack News, Limited. 

EXCHANGE OF SECURITIES 

Under the Plan of Reorganization there have been distributed to date $50,773,131. principal 

amount of First Mortgage Bonds and Registered Debenture Stock, and 1.5 12,795 Shares of Common 

Stock of your Corporation for securities of its ~redecessor Companies. 

There remain to be exchanged $633,769. principal amount of First Mortgage Bonds and 

Registered Debenture Stock and 21,930 Shares of the Common Stock. 

- 
OPERATIONS 

Operations for the year, when supplemented by a profit of $72,662.03. from the sale of 

"Other Investment Securities" resulted in a net income of $1 , I  16,982.65, before depreciation, depletion 

and bond interest, but after allowing for all expenses of operations, costs of repairs and maintenance, 

taxes, bank and other interest, carrying charges on properties not operated and Bond and Debenture 



Interest of Subsidiary Companies. Your Directors have deemed it advisable to apply this amount 

toward the depreciation of your Corporation's properties. 

The results for the year under review compare with an operating loss in the previous year of 

$235,141.1 1. While the improvement is in part due to increased production, it is largely the result of 

economies effected in operations. 

There was a loss in exchange of $59,319.26, whereas in the previous year there was a profit 

from this item of $1 63,078.34. 
, 

Included in the costs in the current year are Municipal and School taxes and Government dues 

amounting to $955,501.20. From present indications there will be tax increases in the future which 

will adversely affect the results from operations. 

MAINTENANCE OF PROPERTIES 

The properties have been well maintained, and the expense for this work has been absorbed in 

the cost of operations. 

FINANCIAL STATEMENT 

The Balance Sheet includes figures as at March 3 1 st, 1934, so that comparison may be made 

with those of the period under review. 

Effect has been given to the requirements of the new Dominion Companies' Act by separating 

Taxes from Accounts Payable and other accrued charges. The increase in these items over the pre- 

vious year is accounted for principally by Government Stumpage Dues and accounts for Pulpwood. 

"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- 

~ r i n t  Institute of Canada, $345,065.27. 
An amount deemed sufficient to provide for doubtful accounts is included in the "Reserve for 

Contingencies". - 

Proceeds from the sales of "Other Investment Securities" have been applied to a reduction of 

loans, resulting in a net yearly saving in interest in excess of $6,000. 

"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 during the year by $750,000. 
"Special Bank Loans" covering capital obligations of the predecessor Gmpanies, have increased 

$30,000. These special loans are secured by a pledge of a principal amount of $1 1.71 7,900. of the 

Corporation's Bonds of the 196 1 Series, and 1, 192 square miles of timber limits. 



The Montreal Trust Company secured loan has been reduced by $53,135.50. 
"Capital Liabilities" have been reduced by $256,464.00, by payments in cash. 

Sinking F w d  payments on "Bonds of Subsidiary Companies" amounted to $1 73.440.00, and 

the aggregate amount of such Bonds outstanding was reduced accordingly. 

Liabilities have been reduced during the year by $723,039.91. Current Assets have been 

increased by $353,829.29. 
Since the reorganization, Bank Loans have been reduced by $6,536,900, Montreal Tmst Com- 

pany Loan by $188,199.42, Capital Liabilities by $3,427,806.30 and ~ o n d s  of ~"bsidiary Companies 

by $5 18,220.00, a total of $10,671,125.72. 

STAFF 

The Directors again, wish to express their appreciation of the loyalty and co-operation of the Of- 
ficers, Staff and Employees. 

RESIGNATION OF DIRECTOR 

During the year Mr. John J. Rudolf, who had rendered invaluable services during the reor- 

ganization and subsequently, submitted his resignation as a Director, which was accepted with regret. 

Mr. Guy M. Todd was elected to fill the vacancy. 

OUTLOOK 

While the year1934 showed an increask in paper consumption, the price still remains low, and 

no substantial benefit can accrue to the Industry as long as the market price remains at the present 

level, even though consumption may further increase. 

The indications of price improvement which appeared in 1934 proved unreliable as a continuance 

of unsound practices by some manufacturers made any increase impossible. 

Production costs throughout the industry are increasing as a result of higher costs of all kinds 

of material, labor and taxes. During the current year there will be an increase by United States rail- 

roads in freight rates to some points in the United States, which will adversely affect newsprint manu- 

facturers. 

Submitted on behalf of the Board, 

L. J. BELNAP 

Montreal, May loth, 1935. President. 



Cash rn1 lialrd a n d  in hanks  

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



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

SHEET AS AT 3  l st MARCH 1935 

L I A B I L I T I E S  31st hlal-cl~ 1935 

Rank lua~ts  secured under Section 88 of the Bank r\ct 
and bj- Plctlge of certain other assets . . $ 4,557,000.00 

Spccial bank loans-secured . 8,309,725.31 

Accounts Payable and Accl-ucd ('hnrges . 1,430,930.45 

I'rovision for taxes and accrucd stumpngc dues . . 629,906.13 

Accrued bond interest of Su1xirli;irics . 
Montreal Trust  Con1p;lny loan- sccul-cd 

Capital Liabilities . 152,592.00 

Eonds and Debenture Stock of Sul~sidiar). Ci~~nlri~nic-. 
Way;~garn:~cl< Ncws Limited, 1st Rlortgajic 

5% Guaranteed Ikbcnturc Stock duc 1940 
f196,100 at $4.86-2/3 (I-edeemed during 
year f 32,700) . . $ 954,354.00 

H a !  H a !  Bay l ~ n d  & Cuilding Cornpan).- 
S%/zP/o Serial Ronds (redeemcd duh-ing 
year $14,300.00) . 84.300.00 1,038,654.00 98.600.0n 1,212,@34.00 

5 5 %  First hlortgage Gold Bonds and First 
Mortgage Sterling Registered Debcnturc 

Stock-Arithorized $l(K),OOO,O(K).W 
1961 Series---Autl1orizcd~-~$65,000,000.00 
Issued . 63,124,800.00 03,niA.800.00 

Dcduct : 
l'ledgcd as collateral to  S p ~ i a l  
Bank Loans . 11.717.900.00 51,406,900.M? 1 1 . 7 . 9 .  51,406,900.00 

Rescrve for Dcpreci. . ~ l o n  t' . I 1,209,44(l.13 10,116,383.01 

Reserve for Contingencies , 2,706.77.3.@3 2,774,041 .%I 

Capital : 
Capital StocL- 

Kepresentcd b- 1,531,725 shares of an  
authorized issuc of 2,000,000 shares of 
No f i r  I'alue Cotunion Stock . 1,535,235.00 1,535,235.00 

Iktr-ncd Sur l~ lus  Account: 
Balance a t  d r l ~ i t  31st hlarcli 1935 . 120.533.47 1,414,701.5,3 120.533.47 1,414.701.53 

Contingent Iiahility : 
Rills under Discount-$1,102,520.63 and 
f 32,052-4-8 

Examinrd m d  Certified in  arco~-d;~ncc u-it11 nur 
attached Certiiicatc. 

P. S. ROSS & SONS 
Chartered Accuuntanti. 

RIontrc;~l, 29111 April 193.5. 



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

A N D  SUBSIDIARY C O M P A N I E S  

S T A T E M E N T  OF CONSOLIDATED P R O F I T  A N D  LOSS A N D  
E A R N E D  S U R P L U S  A C C O U N T  

FOR ,THE Y E A R  E N D E D  31st M A R C H  1935 

PROFIT AND LOSS ACCOUNT 

Profits from operations, exchange and miscellaneous revenues 
Income from investments . 

Deduct : 
Directors' Fees . $ 2,080.00 
Bank and other interest 632,200.56 
Subsidiary Companies 

Bond and debenture interest 4 53,476.12 
Carrying and other charges on properties not operated . 285,168.39 

Profit from operations before depreciation . 
Add:  

Profit from sale of "Other Investment Securities" . 
Net Profit before depreciation . 
Applied toward depreciation . 

EARNED SURPLUS ACCOUNT 

Balance at Debit 3 1 st March 1934 . $120,533.47 
Net Balance from Profit and Loss Account . nil 

Balance at Debit 3 1 st March 1935 . 

Examined and Certified in accordance 
with our attached Certificate. 

P. S. ROSS & S O N S  

Chartered Accountants. 

Montreal, 29th April 1935. 



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

MONTREAL, QUE. 

29th April 1935. 

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

CONSOLIDATED PAPER CORPORATION LIMITED, 

MONTREAL. 

We have made an examination of the books of account and records as kept at the Head 

Office oi Consolidated Paper Corporation Limited for the year ended 31st March 1935 

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 

Depreciation has been provided to the extent of the net profits for the year as shown by 

the attached statements. 

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

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

opinion, set forth correctly the financial position of the Corporation and its Subsidiaries at 

31st March 1935 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 examined by us and the audited statements of the Subsidiary 

Companies we have received. 

P. S. ROSS & SONS 

Chartered Accountants. 



S U G G E S T I O N  

L'intCr6t continuel de ses 20,000 actionnaires ou plus peut contribuer beau- 
- c o u ~  B auementer les ventes de la Corvoration, en recommandant aussi - 

souvent que possible, l'usage de ses produits tel qu'6num6r6s ci-dessous: 

Papier B journal, blanc ou color&, en rouleaux et en feuilles, employ6 
pour journaux 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'exp&dition, chemises pour dossiers, reliures, enve- 
loppes, feuillets, pour coller, pour cirer, B crcper pour differents usages, 
&alement pour la confection de sacs pour ciment, pierres, farine, sucre, 
lingerie et autres marchandises. Papier tissu blanc et colork, pour em- 
ballage, crcpk, cir6 et tordu pour ficeler. 

P2te de  bois pour "Kraft", employ& dans les usines B papier et B carton, 
au Canada et aux Etats-Unis. 

Carton, vendu sous la marque de commerce bien connue "Laurentide 
Board", est employ6 dans la confection de boites diverse5 et rkcipients 
pliss6s de  toutes sortes pour usages divers, aussi employ6 comme isolants 
pour murs "Wallboard". 

Bois de  construction, Pin Blanc et Pin Rouge. 

Ces produits sont distribub par I'intermCdiaire 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  

Pate de boi 
Papicr 

Papier ?a 
Journal 
Carton 

Cette Compagnie fournira des &hantillons des produits ci-dessus mentionnb 
et donnera toutes les informations demand6es concernant ceux-ci. 



Troisieme Rapport Annuel 

des Administrateurs de 

CONSOLIDATED PAPER CORPORATION LIMITED 

31 mars 1935 

Am Actiomaires: 

Vos administrateurs ont I'honneur de vous soumettre le troisicme Rapport des Opkrations de 

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

I'ann6e finissant le 31 mars 1935. 
Les Etats de Comptes consolid6s comprennent les Filiales qui sont contr6Kes entisrement par 

votre Corporation: Anticosti Shipping Company, Hal  Ha! Bay Land & Building Company, St. 

Maurice Valley Paper Company Limited et Wayagamack News, C i t e d .  

ECHANGE DE TITRES 

D'aprb le plan de rgorganisation il a 6tk distribuk 5 date $50,773.13 1. valeur nominale d'Obli- 

gations-Or Premi2re Hypothique et Dibentures Enr;gistr&es, kgalement 1.5 12,795 actions ordinaires 

de votre Corporation pour les titres des anciennes Compag~es. 

I1 reste 5 &hanger $633,769. valeur nominale &Obligations-Or Premiere Hypothque et D b  
bentures Enr6gistries et 2 1,930 actions ordinaires. 

OPERATIONS 

Les opkrations pour I'annke, en plus d'un profit de $72,662.03 provenrant de ventes d"'Autres - 
valeurs de placement", donnent un revenu net de $1 .I 16,982.65, ceci avant la dkpr6ciation, I'amor- 

tissement, I'int6rCt sur obligations, mais cependant, apris,avoir absorb6 les d&enses d'op6rations, coats 

de riparations et d'entretien, taxes, intkr6ts bancaires et autres charges courantes sur les propri6t6s qui 

n'ont pas M6 en ogration, kgalement les int6rCts sur les obligations et d6bentures des Filiales. Vos 

Administrateurs ont jug6 ban d'appliquer ce montant ?I. la dkpr&iation des propri6t6s de votre Cor- 

poration. 



Le rCsultat pour I'annke compare avec une perte d'op6ration de $235.1 41.1 1 pour I'exercice 

prkkdept. Quoique cette amClioration soit partiellement attribuable B une augmentation de production, 

elle est surtout due aux konomies faites dins les opkrations. 

Il y a eu une perte dans I'&ange, de $59,3 19.26 tandis que durant I'exercice prkkdent il y 

a eu un profit de $163,078.34. 
Dans les dbpenses totales il y a un montant de $955,501.20 pour Taxes Municipales, Sea- 

laires et Droits des Couvemements. La situation actuelle fait pr6voir une augmentation de taxes, ce 

qui affectera le r d t a t  des op6rations futures. 

ENTRETIEN DES PROPRIETES 

Les propriaks ont kt6 bien entretenues et les d$enses en ont CtZ absorbCes dans le coQ d'op6- 

rations. 

ETAT FINANCIER 

Le Bilan montre les chiffres au 31 mars 1934 ce qui permettra de faire la comparaison avec 

ceux de I'exercice qui fait I'objet de ce rapport. 

Les Gg1ements de la nouvelle Loi intitulCe "Dominion Companies' Act" ont kt6 observ6 en 

s$arant les taxes des comptes payables et autres charges accrues. L'augmentation de ces items, en com- 

paraison avec I'annCe demise, provient principalement des droits de coupe du Couvernement et des 

comptes pour bois de pulpe. 

"Les Comptes et effets B recevoir" comprennent les montants diw par Price Brothers & Com- 

pany Limited, (En liquidation) $527,859.81, Price Brothers Sales Corporation $740386.58 et 

Newsprint Institute of Canada $345,065.27. 
Un montant considkrk suffisant pour couvtir les comptes douteux, est compris dans le compte 

"Fonds de r h r v e  pow imprh". 

Le produit de ventes dM'Autres valeurs de placement" a a 6  appliquk B la rkduction des em- 

prunts, r6sultant en une konomie annuelle de plus de $6,000. dans les charges d'int6rets. 

"Actions de Filiales et avances B celles-ci" sont indiqukes au Bilan B $1.00; ce compte COD- 

prend l'int6rt de la Corporation dans la Quebec Pulp & Paper Corporation et dam la Newsprint 

Bond & Share Company qui cont6Ie Bathurst Power & Paper Company Limited. 

"Les emprunts bancaires ordinaires" ont kt6 rkduits de $750,000. 
"Les empmnts bancaires spkiaux" se rapportant h des obl~gations contractks par les anciennes 

Compagnies ont augmentis de $30,000. Les obligations drie 1961 pow un montant de 

$1 1.71 7,900. et 1192 milles carr& de concessions forestikres, constituent la garantie collat&ale pour 

ces empnmts. 



L'emprunt avec garanti au Montreal Trust Company a 6tk r6duit de $53,135.50. 

Le compte "Dette obligataire" a 6t6 reduit de $256,464.00 par des paiements au comptant. 

Les paiements au fonds d'amortissement pour les "Obligations des Filiales" se sont 6levks i 

$173,440.00 rkduisant d'autant les obligations en circulation. 

Les dettes ont 6tk rhduites, durant I'amke, de $723,039.91. L'actif courant a 6tk augment6 

de $353,829.29. 

Depuis la r6organisation. les emprunts bancaires ont a6 r6duits de $6,536,900.. l'emprunt de 

Montreal Trust Company par $188,199.42, la dette obligataire par $3,427,806.30, et les obliga- 

tions des Compagnies Filiales par $5 18,220.00, soit un total de $10.67 1,125.72. 

PERSONNEL 

Les Administrateurs dksirent de nouveau exprimer leur apprkciation pour la loyaut6 et la 

cooperation des Officiers et des Employ6s. 

DEMISSION D'UN DIRECTEUR 

Durant l'annke, Monsieur John J. Rudolf, qui a rendu de grands services durant et aprh la 

rk~r~anisation, a soumis sa dkmission c o m e  Directeu!, celle-ci a kt6 acceptie avec regret et Monsieur 

Guy M. Todd a kt6 klu pour remplir cette vacance. 

PERSPECTIVES 

Malgr6 l'augmentation dans la consommation du papier, en 1934, le prix demeure bas et aucun 

profit raisonnable ne peut &re rialis6 aussi longtemps que le prix restera au niveau actuel, quand 

m6me il y aurait une augmentation supplkmentaire dans la consommation. 

Les perspectives favorables de 1934 pour une amdioration de prix ne se sont pas r6alisCes par 

suite de la continuation June  concurrence dkloyale de certains manufacturiers. 

Le coQt de production va en augmentant par suite de la hausse dans les priix. des matCriaux, 

de la main-d'oeuvre et des taxes. I1 y aura egalement une augmentation de tarifs de fret des chemins 

de fer am6ricains pour certains endroits des Etats-Unis; ceci affectera d6favorablement les manufac- 

turiers de papier i journal. 

Pour le Conseil d'Administration, 

L. J. BELNAP 

Montrial, le 10 mai 1935. Prksident. 



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

31 mars 1934 



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

CONSOLIDE. AU 3 I MARS 1935 

PASSIF 

Empl-unts hancnires n u s  tcrmes de I'article 88 de la 1-oi dch 
hnnques et  contrc le gage de ccrtains autres klPmcnts d'actif 

Fml~ l - l~n t s  b ;~nc ;~ i~-cs  spkciaux garantis 

Comptes :I Il;i>-cr ct frais caul-us 

Int&ts courus sur obligations des filiales . 

Montreal Trus t  Company---Emprunt garallti 

Dctte obligataire 

( ) i~ l ig ;~ t ions  dcs 1:iliales: 
\ \ ' ;~yagamack News Liniitcd, <,hlijiations K;I- 

r:intics 5% l6rc hypothi.qur, 6ch&ance 1940, 
L196,100 $4.86 2 /3  (Snmlne rachetfr au 
cours dc I'esercice, •’32,700) . . $ 954,354.00 

01,ligations I-la! H a !  Ray Land 6r Building 
C o m ~ n n v .  5'A% kchCancc PchclonnCe . 2 .  , - , ~  
i%mtne  1-achcl6c au cours dc l'cxercicc 
$14,300.00) . 84,300.00 

.I rli.rluiic: Valcu~-s  d6posCes en gal-antic de p r i t s  
imi~caires spkciaux . . 11,717,900.00 

1;i~nils clc rfserve pour dkprhciatinn 

Capital Actions 
Reprkscnt6 I :  1,534,725 :~r t inns d'unc 
dmissioi~ : ~ ~ ~ t , ~ r i s ( . c  de 2,000,000 d';~ctions 
,,I-rlinaircs sans nominal . , 1,535,235.00 

1Ct:it (111 solde 
Solrle d&l~i tcnr  a11 31 mars 1935 

31 mars 1934 

Examink et  ccrtifik conformc h notre certificnt 
ci-annex&. 

F. S. ROSS & SONS 
Comptables AgrGs .  

hlontr6al. Ir 29 avril 1935. 



CONSOLIDATED P A P E R  CORPORATION LIMITED 

ET SES FILIALES 

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

E T  E T A T  RECAPITULATIF DES SOLDES 
P O U R  L'EXERCICE T E R M I N E  L E  3 1 MARS 1935 

COMPTE PROFITS ET PERTES 

Bkn6fices d'exploitation bruts, Revenus: Change et Divers . $1,963,243.46 

Revenus provenant des placements . 54.002.23 

2.01 7,245.69 
A dkduire: 

Rhmunkration des Administrateurs . $ 2,080.00 
Intkrtts bancaires et autres . 632,200.56 

Filiales: 
Intkrh sur obligations et dkhentures . 53,476.12 

Frais d'entretien des propriktks qui ne sont pas en exploitation 285,168.39 972.925.07 

Profit $exploitation, avant dkpriciation 
A ajouter : 

Bknkfices rksultant de la vente dW'autres valeurs de place- 
ments" . 

Profit de I'exercice, avant d6prkciation . . 

Appliquk B rkserve pour dkpr&iation . 

ETAT R'ECAPITULATIF DES SOLDES 

Solde d6biteur au 3 1 mars 1934 . $1 20,533.47 
Solde du compte Profits et Pertes . 
Solde dkhiteur au 3 1 mars 1935 

nil 
$ 120.533.47 

Examin; et certifik conforme 

B notre certificat ci-annexk. 

P. S. ROSS & SONS 

Comptables Agr6b. 

Montrhal, le 29 avril 1935. 



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

MONTREAL, QUE. 

le 29 avril 1935. 

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 e t  les dossiers, tel que tenus au si6ge social de la 

Consolidated Paper Corporation Limited, pour l'exercice termin6 le 31 mars 1935, et nous 

avons compare les relevCs de comptes consolides ci-annexes H cette date avec les dossiers de 

la Corporation et les releves de comptes verifies des Filiales. 

Nous avons obtenu tous les renseignements et toutes les explications qui nous Ctaient 

necessaires. 

Les somnles ci-dessous sont comprises dans les comptes et effets i recevoir: 

Price Brothers & Co. Limited (En Faillite) - - - $527,859.81 

Price Brothers Sales Corporation - - - - - - - 740,386.58 

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

La depreciation a &t& pourvue jusqu'i concurrence des profits nets realis& durant l'annee 

tel que montrC sur les &tats attaches. 

Pour autant que les comptes H recevoir mentionnes ci-dessus sont recouvrables, le Bilan 

consolid&, le Compte Profits et Pertes e t  l'Etat recapitulatif des soldes ci-annexes exposent 

exactement, B notre avis, la situation financiere de la Compagnie et ses Filiales au 31 mars 

1935 et les resultats des operations de l'exercice termink B cette date, suivant les renseigne- 

ments et les explications qui nous ont kt6 fournis, et tels qu'ils ressortent de la comptabilite 

et des dossiers de la Compagnie, que nous avons examines et tel qu'il appert aux Ctats cer- 

tifies, des compagnies subsidiaires, qui nous ont kt& transmis. 

P. S. ROSS & SONS 

Comptables Agrees. 



FILIALES EN'TIEREMENT CONTROLEES PAR 
LA CORPORATION 

ANTICOSTI SHIPPING COMPANY 

Cettc Filiale possi.de et opi.rc des remorqueurs, barges ct :lut~-cs \-:~isseaur. 

HA! HA! BAY LAND & BUILDING COMPANY 

Cette Filiale possi.de dans la Ville de Port Alfred, Qu&bec, des immeublcs et habitations 

pow I'usage des Employ6s. 

ST. MAURICE VALLEY PAPER COMPANY LIMITED 

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

WAYAGAMACK NEWS LIMITED 

Cette Filiale possede une usine h papier entierenlent equipke, sur I'Ile Wayagamack, 

Trois-Rivieres, Qu6bec; la construction de cette usine fut partiellement financee par 

une &mission de Debentures en Sterling, garanties par les Commissaires du Tr&sor 

de Sn &jest6 en 1925 en vertu de 1'Acte: "nritish Trade Facilities Act", et Ggalement 

garanties par la Corporation. L'usine est op;lr& sous bail par la Corpor 'I t'  on. 

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

Division Belgo (Papier i Journal) Shawinigan Falls, P.Q. 

Division Laurentide (Papier h Journal et Carton) GI-and'Mi.re, P.Q. 

Division Laurentide Ottawa (Bois de Construction) Pembrolre, Ontario, 

Division Port Alfred (Papier i Journal et Sulfite) Port Alfred, P.Q. 

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

Division Wayagamack (Papier h Journal, P i t e  Kraft, Trois-Rivieres, P.Q. 
rapier Kraft) 



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

MONTREAL, QUE. 

le 29 avril 1935. 

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, tel que tenus au sii.ge social de la 

Consolidated Paper Corporation Limited, pour l'exercice termin6 le 31 mars 1935, et nous 

avons compare les relevCs de comptes consolides ci-annexes H cette date avec les dossiers de 

la Corporation et les releves de comptes verifies des Filiales. 

Nous avons obtenu tous les renseignements et toutes les explications qui nous Ctaient 

necessaires. 

Les somnles ci-dessous sont comprises dans les comptes et effets B recevoir: 

Price Brothers & Co. Limited (En Faillite) - - - $527,859.81 

Price Brothers Sales Corporation - - - - - - - 740,386.58 

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

La depreciation a &t& pourvue jusqu'i concurrence des profits nets realis& durant l'annee 

tel que montrC sur les &tats attaches. 

Pour autant que les comptes H recevoir mentionnes ci-dessus sont recouvrables, le Bilan 

consolid&, le Compte Profits et Pertes et l'Etat rbcapitulatif des soldes ci-annexes exposent 

exactement, B notre avis, la situation financiere de la Compagnie et ses Filiales au 31 mars 

1935 et les resultats des operations de l'exercice termink B cette date, suivant les renseigne- 

ments et les explications qui nous ont kt& fournis, et tels qu'ils ressortent de la comptabilite 

et des dossiers de la Compagnie, que nous avons examines et tel qu'il appert aux Ctats cer- 

tifies, des compagnies subsidiaires, qui nous ont kt& transmis. 

P. S. ROSS & SONS 

Comptables Agrees. 



CONSOLIDATED PAPER CORPORATION LIMITED 

O F F I C I E R S  

LaMonte J. Belnap . . . . . . . .  President 
George M. McKee . . .  Assist-du President 
Charles R. Whitehead . .  Assist-du President 
George Henderson . . . .  Contr6leur 
G. Wilfred Hodgson . . . . .  Secretaire 
D. Lloyd Adams . . . . . . . . . . .  Tresorier 
John W. Hodgson . . . . . . . . . .  Assist. Tresorier 

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

. . . . . . . . . . . .  LaMonte J. Belnap 
Franc~s G. Rush . . . . . . . . . . . . .  
Harold Crabtree . . . . . . . . . . . . .  

. . . . . . . .  Hon. Charles A. Dunning, P.C. 
Norman J. Dawes . . . . . . . . . . . . .  

. . . . . . . .  H. D. Lockhart Gordon, F.C.A. 
. . . . . . . . . .  Wilbert H. Howard, K.C. 

Beaudry Leman . 
Ross H. McMaster 
Ernest A. Macnutt 
Arthur B. Purvis . 
Charles F. Sise . 
Julian C. Smith . 
Guy M. Todd . . 
J. Edward Ward . 

Montreal 
Montreal 
Montreal 
Toronto 
Montreal 
Toronto 
Montreal 
Montrkal 
Montreal 
Montreal 
Montrkal 
Montreal 
Montreal 
Montreal 
Montreal 

Administration et Si6ge Social 
MONTREAL, CANADA 






