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sSHAEiOLDERS 0F
Ei S'A.NisH RIVER PUL? ANOD PAPER MILLs, Liý,îrEoý.
iur Directors submiit the following report of the Opera-
if the Spanish River Pulp and Paper Mille, Limiited,
ng tIhe Lake Superior Paper Comnpany, Limited, for
ir ending 3Oth June, 1919.

pIetion of construction work and proper bal-
plants as referre<I to ini the Report of last year

e first annual opportunity to the Company for
g its earnlng ability. The resnît of the past
s,' operation, while showing substantial increase
7ious year, does not, however, in the opinion of
rs, yet represent an adequate return upon the
resources of the Company or the large amiount

ested.
-'s available water supply xas particularly good
ipany consequently 1usd a l'arge production of

With the exception of Suiphite (the miarket
a been sonlewhat limited in recent nionths) the
producta of thse Company ha, nearly approxi-

ty.
wero 1no Sinlcîng Fund requirements during the

,ear, the Company, having paid no dividenda
dital Stock, has heen able to nxaterially reduce
ýbtedness and therefore finds itself in a strong
1.
reetors have determixied that it is i the best
lsecmurity Iseiders ta psy the Deferre<j Interest
id Notes due in 1922, and redeem the Second
benturs, due in 1924. To provide the necessary
iave arraige the sale of $3,500,000 xnew6%
age Lieus Ten Year Notes, part of an authorized

T. GIBSON, Vice-Presiderii
J.G. GIBSON. .Sccreiary.ý

Limited, and duringý the time he was associated with the
Company rendered yeoman service taking at ail times a keen
interest in its affairs, At a recent mneeting of the Ontario
Bond Holders Mr. George R. Gray was nominated to fill
the vacancy o;n the Board, and was subsequently duly elected.

Owing, to the interregnumn caused by Mr. Tooke's death
andl the absence in England of two of the Directors -on war
service, it scemed desirable to temporarily appoint another
Dîrector in Canada, and upon Sir William Stavert resign-
ing, the vaçancy was filhed by the appointment of Mr. J. G.
Gibson to the Èoard.

The Directors have particular pleasure on the conclusion
of peace in thanking those of the organization who took partý
in the war and welcoming them back to their duties. They
alsio wiszh to thank, those who carried on at home for the
increased effort put forth, whi' ch has contributed so mna-
terially to the success of the year's operations.

By Order of the Board.
GEO. H. MEAD, President.

PROPERTY ACUT
Ag nt 10t h 3 ne. 198..........83,2,09

ce Additiona d ring >var.........36489
;, ............ 33.657M99

CURRENT ASSETS--
P1uivw-od......... 1.... ........... $ 3.407,074.S6
Wooxds Operationm -Equivment. Store, etc, 384.764.64
Mill Stores............................. 1,1:58,42.93
MNiii Prodticts ... .... . . 492.120.87
Accôunts Reçeirai, e. , Doubtful flebtm 1,301.012_3
Vietorn 13nds (1933)........... ......... 91,650.00
C-asiint Ratiks anti on h.nti.............516.011.98

Seeuritie, Pnurhaed for Sinlni Fun................ 843,10.94
Ingurance Premius andi Paymente in Advance ......... 58,968.41

Total A"etg...... ....................... ........ 3,0,140

Autorze: Cm. 10,000,000.00
Preferreil 7%' Cumulatie,.. 10,000,000.00

$20,000,000.00

laine:- Cninon.......... ........ P 8,000.000,00
Preferred 7%- Cumulative ... 5 699:100.00

lIRST NI0RTGAGE 61 BONDS-810,o
The. Spanieh River Pui» & Papier Mills, Ltd.:

Âthorized and Issued. 82,500,000.00
Le.%: R.drenid teoDate 172,986.60

Ontario Puip & Paver Co.. Ltd.' ,27054
Authorized and hamued.. *1,600,000,00
Lems: ltedeemed te Date.. 100,900.00

Lalca Superior Paveir Co,, Ltd.;
Aiitoized and aIesed............... < Ooot

Second Mortes,. 6% Débenturu. 82,000.............00,000.00
Defered Intere.t on Bondgand Not",................. - 143019

SPeifc OrtCIes.11 ............... ................. 110.000.00

Accrued Interuet on Bonda and1 Deenur. 2403.0.

Miscellaneow2 an Cntingent Re ..s..................1576432,9f,

PROFIT AND LOS ACCOUNT-.9
CongQ1idate*OCredit at 80th .Iune, 1918.. *1,071.80I.35

Add et Pofitfort ear ........ ,,_ 1,296,921,87

Oontinzent LIabilitie. ............... ,600 2,368,222.72

Total Liabilties$168149

Noté-The S5nih ivr ul &pae Miii.. LtL, vuarantue theqpre'nof0*l and intere*t ofth bon.o heLk pro Pa pe C.,rt.and the. Ortai< Pup Paper CO~ < uiq'o.PyrC., Ltd., nowstehl ate
Preferred and Commiin Stock of the Lake Suprio Paver, Compani', XMd.

henime.TeDvdnso the. balance are cumulative rnloJuy191. Eondoidrs re ntiledto o <f divisable profitu.


