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REPORT OF DIREOTORS TO SHAREHOLDERS
ters $ubinit hceuith thea Balance Sheet et thse Compaty a, A laiit htla eeri abuzatory h., ]-ilsabîsc a
day of »Cceaber, îii6 also Statemnt et Profit and Lois' ical . oder tise sue.lif lt neprvcl.hni, for tise purpes

554 certifiate of messes. irive, Wýaterhoue & Company, tise dc,elepiug newbuinss The coltria prod tie o e impo
leO Companty. l 0 reîai es ltshwuia product bai becin surce-fully establiblhed, and plant andI apparatusatin o th sateentofProit ndLus wil howtha a new in ceswse . eficnstruction tu mnuftacture othetr prdet hich

uf $6,464.63 was caflid as agalit $3oigsg.e,4 lut îi$ $:23, passed tisa axperimrutal stage. The prospects arc that our business
il resarved for depraciation of buildings and plat drna bc cosbidrrably aLUgmenteti by this Decpartusaut.
rest on Dirbautures, Notes aud Bank Loans bas abiorbtil In 5pita of ths, fart abat laber and t ranlsportati on co)nditions hava
1, eontributions te iPatniotic'.Funds amouted tu At ralul difliculi, it bas liera possible se tanr tte rii ail Our fact
last Ycar'b report, an appropriation of $85.ooo bas brau at lotil caparity andI te maiutain thrir effilency. This vit ot labur and
r tie shortage iu ordiuary depreciation atentt hcaieei atr -l u i.,cret îtdily, but bas beau lurgly cff,,t hy h

!suls inl 1914- ptrives for oue poduets. At tise prasernt litme oor principal difficuli
resrve of $,i75.OoO has been set tsp te partially ptrtwidr fr transportatlon. % rari,_a sisrtajgc ot railway tara bas rxistril for
in of Iroii Furna"ces andi Tituber Limits andI lasses on otier uionths, wici, uwing te tise tact tisat ive reqiiire. te tise transPartaIti

u sed by tise war. leaviug a surplus et $3764) wiie bas eue woei nud chrolaloinr, i*asprw ,afctusm er
orward. Your Diructens arc of tisa Opinion abat tii Spclal titsu miost industries. jocr ick frt ,mie5r
unt siseult bu iureaat teu5e,~o and the indications are Yonr Direetol*n are pluascd te report tisa. our wvood sUIplY uotil
lonal provision of $2 Ocan bu matie frein the tarnings ist, gis, la now asueu»d, cuttinc eperatiens bavinag bra coesltati

ilf of tha currant year, after wiih youw Diracters hopt te bu practlcally all tisa wuod isauled freon tbe bush,
îIy consiltit tisa eumption oý dilvideauts on thisa referet Stck- As ,otuted eut i lu a restous report. enly t-, eÀ eu preducts,

ne as invastud in sttitional plant and c(uiPment, inluuilng Acetata et Lime and Acetona, van bc, placet1 in tbe catrgorY et
plant toruarly Irased, tht Watcdon Csernilcal Cesnpanly at 11nwltilns. Wr. are %etling ()or entirr output if tisesu veinilsdit

îc, anti txten5iOns te Our plants at Longterd, MontreaI, Sauit or lndikuectly te ILMi. War Offcr, but as tise purces allowird us cannt
i Fass wt tioe t ySese bi considerd lu .nly waY txcessive anti have bruni un tact conslderably 1

sset wer incrcasd by mhiLcJFndat Dabt ani, the pries pravatilug lu abe Unitedi Statrs, and iurcovar as the sa
lties wrre redurati by $t#h'absa twn protiets ix reasouably assorti fer a long peried, il dotsl

,-0o 6V Per cunt. thretyuar notas dite %May Ist, 1917, £18.-u seren llhrly tisat erue busines wili ba. seriouslyvte by tisa termnit
aelmsg the year andi an atitional î,n have brun ratirati o et dia n
îit, ratiucing tisa samonna outntauding to 4n,onu, sablis viii Ver tise conantnce Of tisa ssrhtiril tise l'rterred anti Cotr

se bute matur*y Sharas 0 f t lt Company hava neauutly be liistd ,on tisa Torante
ilsa usual poliýy * uvauteri have Iseen taluan olt. wýîhf Erchanga.
ut valuas, and ail sisertages andi deubti items absorbe . Siniru tisa t-i Annutal Metetingrte isa ivacan ,i tise Board of 1
or the ycar, whitah 'amountati te o s9s4 show a vary grati- tors ha-a brucn filird by tha riection et Mr. K1 V. B, Joinstin. K.C.. Se
te s5ales to" 19'5, ahîclt amOuntted t $2,337-2- This lm~ Vlet-P'rrsident of tht Royal Bank of Canada. and Mr. Wý J. Sisep

tributabla te the ilhar pries pnevaiiug andt te i nreasat PFraudant ef the Gaorglau Ray Lunber Cosup.qn.
Ut TaUIt of additions te plant bafore rturrad te, Tht ildca' Reepucttfully Sttbnltted,
dis volume of business wiii bc ,slntalnatdiIf net inc(reasei :. f. WOOD),

cent yeaL Presiden
COOM8QLI DATED BALANCE SItEET, DECEMBIER 31, 1i16.

ASURTS. LIUSILITI ES.
Ritzhts, Plants antid upua.,.$,oos Capital Stock issutti ................. ..

!alatlin .................. utatandilas Stocku intereits iu Subsilanry Conipanie . ........ il..ý
$37aS&5 Funtdeti and Mortgage Dabt ... ,......... ........130

nd ac stoC' n*irs....... 27,254 ti Bank Lotus .......--...... ~...... .. ... p0,Cash. etc.. in hauts et Trbes.. ... 5,69e-9S Bill% andi Acoutt Payable .........37U
andi stvanees te agencies lu France. andi Ger- Speclal laservr .......... ......... 8,

stiditien te $7,616 invusatdi pl ants, sabjeet Surplus ..... .. .....-....
eut aitar tht Wa ... .... ~....... 8,9%

andi Workintg Funds ,.,.,.....,...... '11,93-84
-e Peilumi etc. ...... . .. 1 7f.ç

$7,42Q,7.5 %1

XaninCd tis book% and aceurlts ut tise Staýndard Cisutaleal eonr anri Liher Co.pauy ef Canada, Limtute, ant id s obslidi.ry eentpauk
g Decemb it, isl aps, aud certify ahat, in oue opinion, tise alboiN Balance( Siseet anti relative Sýtateruent ot Profit sud Leas ara tiravu ulp t

nefiancial psition of tise Comspany ai Dacatuisai 3 ist, aiiri anti tisa rasulta of ils operatluns for tis, yr ending ou thait dat, Ail eu, -et
toshv e omplied wit (1gn) PRICF, WAJR*UE& COMPANY, cutni

STATUNUNT OF PROFIT AND LOS$. Vea Enffig Deonuur Mtu, 19n6.
pation of Standard4 Cleiaea îra sd Ltitbar Conipaay et Canada, Lisultet, anid Stissliiry Comnils buoee charg-

ilof uiling ad Plants, t., for pigi>........................... ............ ............. .... .... ->........ $123,256.8-
Debeturs ad Ntes .... >..-........ .................... ....... ........ ........................ ...... ....... 67,88&0

d h mi! Io LumbeT Company, of Canada, Limitcd ... ....... ............. .. .

Coman, Lmied....................... ............... .................. ................. .... ...

............ ....................... .................... ..........

*t j a u r 3, g 6 . . . .. . . . . . .. . . . . . .. . . . . . .. . . . . .. . . . . . .. . . . . . .. . . .o... . . . . .

.................................. ........................... .............. .......... $ (13


