




P A G E = H E R S E Y  TUBES, L I M I T E D  

W. P. Bayley . . . . . . . . . .  Toronto, Ont. 
Jas. S. Duncan . . . . . .  Toronto, Ont. 
H. J. Fuller . . . . . . . . .  New York, N.Y. 
W. G. F. Grant, K.C. . . . . . . .  Toronto, Ont. 
A. Macfadyen . . . . . . . .  Toronto, Out. 

Gordon F. Perry . . . . . . . . . .  Toronto. Ont. 
R. C. Poskanzer . . . . . . . . .  Albany, N. Y. 
D. W. Stewart, Jr. . . . . .  Renfrer, Ont. 
L. V. Sutton, K.C. I .. , . . . .  Toronto, Ont. 
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T R A N S F E R  A G E N T S  

C A N A D A  

National Trust Company, Limited, Toronto, Ont. 
The Toronto General Trusts Corporation, Montreal, Que. 

U N I T E D  S T A T E S  O F  A M E R I C A  

The National Commercial Bank and Trust Company, Albany, N.Y. 







FIXED 

Real Estate, Buildings, Plant, Machinery and Equipment, 
. . . . . . . . . .  at  cost 

Investment in Stock of S~lhsidiary Comp 

, I  .. 111 , _ 
DEFERRED 

Debenture Discount and Expense-Un 

CURRENT 8 .  . . r ; .  
Cash on hand and in Banks- 0 \. m ; c 

I 

....... .... Accounts and Bills Receivableless Reserves , 3,656,423.30 

Due from Employees-fully secured by Canada Savings 
. . . . . . . . . . . . . . . .  Bonds-Series5. 206,937.1.0 

Investment in Government Bonds and other Marketable 
. . . . . .  Securities (Market Value$3,200,442.11) 2,707,401.85 

Inventories-Valued at  the lower of cost or Market-less 
. . . . . . . . . . . . . . . . . . . .  Reserve 7,202,261.62 



L I A B I L I T I E S  

I 
PITAL and SURPLUS 

, Authorized-1,000,000 shares of no par value 
. :Issued and Outstanding-497,104 shares . . . . . .  $ 6,249,670.68 

' Earned Surplus . . . . . . . . . . . . . . . . . . .  8,033,159.17 
$14,282,829.85 

Depreciation of Buildings, Plant, Machinery and Equipment $ 7,534,947.37 

'General Reserve Fund 1,000,000.00 '. . . . . . . . . . . . . . . . .  
8,534,947.37 

. . '.. L - 
FUNDED DEBT - . I 

' \  I 

3%% Sinking Fund Debentures to mature April 1, 1965 . $ 3,000,000.00 . -  L i I  
m .  - . 4;-- 

.3%% Sinking Fund Debentures (October 1950 Issue) to 1 .- i -:.- . 
mature April 1, 1965 2,000,000.00 . . . . . . . . . . . . . . . .  . . . . . .  - >i 

- 5,000,000.00 - , -4 
n i- .. 
~. 

. $ 1,842,4.25.84 

. . . . . .  :Wages and Miscellaneous Expenses Accrued 98,010.77 
'Due to Subsidiary Company . . . . . . . . . . . . .  80,804.73 

. . . . .  
-Provision for Income Taxes-less amounts paid . . . . .  1,317,204.49 . -. jI 

I . 
3,721,853.03 . $j, - 2 2 ,[ 

$31,539,630.25 
- ,,L , 

- 1 :  : 
-':.-= 

. . .  I - -, 
Certified as per Auditors' Report attached. -.. 4 
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THE ELECTRIC WELD PIPE MILL 
The hydraulic axpandm in the ncw Electric Resistance Weld 
Pipe Mill at W d a d  ford61y 
outside diomater. T'be p r ~  
teel, lnrtkiog po&ble the uec 
veu Feesure. Preaeding stag- of tb 

~im,aabedrBmusd . . . 








