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.. A COMPANY REPORTS

TO ITS EMPLOYEES

The Story of the Founding and Financing of "’One of Canada's Great Institutions”’

The following report by Mr. 8. .
hecause of its wide interest. is
Canada’s war effort,

ade av .“"“"'""k- president and managing director of the Consolidated Mining & Smelting Company of Canada Ltd., was prepared especially for Consolidated employees, but
made available to the general public. N outlines the history of this great institution and emphasizes the par. the company and its employees are playing in the fourth vear of
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N REX( PNT‘ M TH . IiIlF‘F‘{F HAS BEEN A .“H [DED INCREASE been developed since the outbreak of the present war, promise not only In your case you are receiving more for your effort than in pre- ':"u“
! in the prup;}ganda against blg companii Lneir profrits and thei to be a Godsend to our own nation and our Allies but a profitable ven- wal days, as the following tables compiled by our Industrial Relations '
I war effort. They have been accused of profiteering and even of h

pilferineg the |}llblll‘ purse. Most of these stories pring from those

Lure for our company. The Red Rose tungsten mine, now entering pro-
duction, will also help the war effort and may become profitable later on.

ANNUAL AVERAGE EARNINGS PER DAY PAY EMPLOYEE

. 1938 1939 1940 1941 1942 o
helleve they can advance their own statu either politicallyv or Trai - A _ &
| » Moy , oy - all, Y v , - ’ NG rail $1322.39 1392.35 1615.08 $1884.01 $2031.54
R T m;' B aan Henis T power and the larger indus- GOVERNMENT WAR PLANTS. Mine ... 1750 2] 31713.4{1 *206827 217315 233168
11:‘ I!I:*lrlnl?:“::l {l‘lilrrlldl;ll?l‘iJu*1:::11821*'}:;:i“'];rili';"'ilu i:l 11.;: Imif -'f-jlmt-}3{‘;‘“,-;1”%“‘klhi' With the advent of the present war your Company offered its ser- Mili | 1723.22 1627.48 1882.76 2040.88 2273.09
ke one think that 1o honest companies ol JOVer: ;,11:,.”5:‘ l.li,rl.?"]”_li: vices tc the Government to build and operate any plants they (the Gov- ANNUAL AVERAGE DAYS WORKED PER DAY PAY EMPLOYEE
This propaganda, together with the quite eviden| jilr-l-' | I“kﬂi A ?*]u: ernment) might wish and for which by training and experience, the 1938 193 1940 1941 1942
Lan! i-=1 oul employees have of the {'n:ﬂl}'il y, WOul tl' q ..’1 - ,f”’f“ B stalls of your Company would be valuable to the war effort. Your Com- Trail 262.3 263.6 288.0 312.6 313.5
ocirable at this time for me to make a ‘..,,l it .f'f ‘f,:_flf PRV SENE) ,”} - vany also offered to build and eperate such plants without profit. The Mine 301. 288. 328. 321, 320.3
ort, will 'nnlilliﬁ for your information, acn rlu:.}j”‘-:.i"_t_'r’ -"T’”r rl“‘ interpretation of such contracts as have been entered into has been Mill 398 321 340, 345.8 351.3 fF
| *.'i'illdi'l" dhnd ‘ Wyswssy wul cltors: report to the Tlt;;n the (l,‘nmnll(l;ttt*(i Company was not “to make or lose a nickel” AVERAGE DAILY WAGE PER DAY PAY EMPLOYEFE "
Al Tl . . : i through this voluntary war contribution " 10 0" ' ‘
~11: LAl . t, H e eview 1 tOr 1 3 'y m v’ . . ' P 4 11}1{8 I:’Jg 19’10 1941 1942
.]” ;‘-llt*l;l*l“':} i:llnl 1}11\ lhg.ln]:.ful(:l‘:“lﬁ ](;)2)(}”1}\‘ I.I;T_”".m”" 111111: :1‘1_’1*::1{’~1‘_11]1{r- Plants of a value of over $16,000,000 have been built and are being 1rail $ 504 ¢ 598 $ 5.65 $ 6903 $ 648 ’
CINITICEIGATEN | * ! vile € the SUruggung operated for anadian ¢ Ite yove nts : S - ' "
Canadian Smelting Works at Trall, owned by the Canadian Pacifie }1}{“;1.! 8¢_T0F Ve Usnadisn Snd Unies. Saugdom Governthents on s Rg:ﬂp 33} :33? 6:}% gél'?] E-zg
Rallway and consisting of a copper smeliter, a lead smelter, lead refinery When the war | e nle . will remai he Nroner ' it o ‘ v iy
old and silver refineries, was dependent entirely on | ‘ war 1s over these plants will remain the proverty of the

cusioms ore
pments. The mines were inclined to work when prices were high and
down when they were low f'u:qul;vl;? 1

ployment were very erratic.
In 1906 Mr. W. H. Aldridge, then General Manager, brought the main
ducing mines Into a merger with the Smelting Works. The new com-
v was to be known as The Consolidated Mining and Smelting Com-
| of Canada Limited. A distribution was made of 48988 shares of
he new Consolidated stock among the following companies: the Wai
Fagle, the Centre Star, the St. Eugene, the Ri“hmond Eureka. the Ross-
d Power Company and the Canadian Smelting Works in payvment for

smelier operations and

NOTHING PATD TO SHAREHOLDERS FOR YEARS.

'wo vears after the consolidation, dividends were discontinued and
othing was nald to the shareholders for five vears. All profits made
loughed back into the business. In 1909 the Sullivan Mfne in East
Koctenay (a property with a highly complex ore which had been mined
' vears, and rart ¢t that time by one of the largest and wealthiest
companies in the world, but could not be made to pay by its

was optioned by the Consolidated at a low price. For 13 vears

very costly experimental program was carried out by the Consolidated
ntil the main metallurgical problem presented by the Sullivan ores

Government and. if our Company wants or requires them to expand its
operations, we will have to meet the price offered by the highest bidders.

I have dealt with our relations with our Canadian and British Gov-
ernments in these wartime efforts in order that you may not be misled
either by ignorant or malicious propaganda which generallv sets out
that our company is either making big money now under these arrange-
ments, or will do so later on by getting the plants as gifts at the end
of the war.

As yvou all Know, vour Company has been short of power since the
Government plants have been in operation at Trail. There was a surplus
0f 50,000 h.n. of electrical energy before they were built. These plants

our directors that we should bulld a power nlant at the Brilliant site
on the Kootenay River. As this nlant was made necessary to supnly
power to the new Government plants and as the cost of construction
vnder war conditions was much higher than normal, and as the value
of the plant during the post-war period was uncertain, we asked the
Government for assistance by way of special depreciation. This assist-
ance wars granted under the War Exchange Conservation Act, 1949.
The principle: of normal depreciation is recognized by all taxation
authorities and the owners of capital asseis in the form of plant, mach-
inery and equinment, have always been permitted to deduct, from their
profite before they are taxed, annual amounts, depending unon the na-

INCREASE IN AVERAGE DAILY WAGE PER DAY PAY EMPLOYEE
1938 —- 1942
Trail Mine Mill
$1.44 $1.47 $1.66

Including working capital and the new Brilliant power project, your
company will have about $120,000,006 actual money invested .n its ope-
rations. This large sum has either been {urnished by the shareholders in
cash or taken out of the earnings ot the Company. It amounts to an
invesiment or over $15,000 for every employee, .

wWhile we have had quite a good year after providing for necessary

_ . - 1y | reserves, taxes and so on, oniy $8,189,552.50 was distributed to share-

1 prorerties. Manv millions of dollars had been spent on these prop- added about 57,000 h.p. to the load and took up all this reserve. In order holders who numbered approximately 12,000. It must also be borne in
erties and the 48 988 shares of a par value of $100 per share gave the new that the necessary power might be made available at the earliest POSS] - mind that by estimation more than 111111" of this SB lti';:i 292.590 will be
( olidated company a most conservative financial position hle moment, I proposed to the Government that I would recommend to | | ‘ ‘

La;.kpﬂ as income taxes l(rom the individual shareholaers out of these
dividends after they are distributed. It is interesting to note that they
do not have a aouble tax of this kind in the United Kingdom.

WILL PROVIDE FOR EMPLOYEES AFTER WAR.

I would like to emphasize that the money which we have placed and
may yet be able to place in reserve will form working capital with
which Lo carry on in the post-war period when we anticipate we shall
be confronted with many perplexing probiems. In the post-war era sales
may be slack, overhaul and improvements to plant will be necessary,
and 1t may be that we shall require capital with which to purchase at

ie

| ture of the assets, calculated to retire the eapital investment over its i€ast some of the wartime plants built for the Government and now o
olved useful life. The special depreciation granted by the Government in the cwned by them. Expansion of this latter nature is, at the moment, in the
World War I (1914-1918) the Flectrolytic Zine Process was case of the Brilliant plant simply means that depreciation will be written tap of the gods, but we must be in a position to meet it if required.
ed by your company jointly with the Anaconda Copper Mining off sooner than would otherwise be the case, and while the devoreciation Thic review ot our operations has been prepared especially tor our
Subsequently with the lution of the concentration problem Being written off the Companv will obtain certain tax credits. How- t*{l’}l)l()}t*t‘e.*;, and I ask you L0 peruse 1t ('Elﬂl‘f‘fllll}'. It deals more specifically
he Sullivan ores, the Company’s financial horizon was brighter ever, after the period of special depreciatior, the taxes paid will be cor- Wik what has been and is being done for you, our active working force,
vour company started to make .electrolytic zine in the last war respondingly higher and the Government will benefit accordingly. ‘md‘_ o 'allt‘l:lp:.l-.lml. for those of our fellows who are offering their
¢ for hieh grade zinc in the US.A. was 43¢ per pound. Our com- In other words, the Government has sitholy assisted in financine ves S0 'us. ,
niracted with the British Government to supply zine at 14¢ a the construction of the plant by foregoing temporarily taxes which ~ Our Company is determined that in the post-war period we shall be
The British Government advanced $600.000 towards the cost oi thev will recover later in whele or in nart over subsenuent vears. As I & position not only Lo accept our responsibility towards those of our
and !the money thus ‘advanced was repaid hy deductions the vower is sorelv reecdeg and as quickly as possible for war nurnoses empluyqes Now mempers of the armed services, but it is determined that .-'
' the peturng from' this contraet. ‘At this time (the US.A. not vyet [ am sure that anyv reasonable person will agree that the Goverament we shall be able to carry cur fair share of the burden of readjustment.
He n the war) Ansconda entered ‘into a contract to supply the denartment concerned has made a good bérgain and js entitled to kvery one of us wants to look forward to and strive for eventual bet-
12 Government with zine at 2%7¢ pér pound praise rather than to.criticism. !u'li'lt;hmﬁ: lm &“tj {'{rri"l'ff" 1';1'”.]“ ”f \I“'“.}J” and Peace. With a great
he commencement of the present war we contracted to sell to : . : X . : _ , aafly owners, o not IooK for the millenium with the unconditional
h Government all of our zinc production in excessof Canadian BRITISH GOVERNMENT SAVES ON CONTRACT. surrender of our enemies, which is the approved objective of our leaders
at aprroximately 3.34c per pound, f.o.b. Tadan: Our main tonnage of lead and zinc has been contracted to the British 1_1, the present ilie-and-death struggle. There will be difficulties in that
O de .O0f developing tRe ¥léctrolylic Zin¢ Process our Company oW 1o % Adlev g PR p) gyegral ‘ e | B “ ' period ot readjusiument, and it

- : ~ OUur 11AY ‘ 11
, . | , : , Government at lower prices than those of anv five-vear average in his- ’ auty to anticipate them.
2 11ttTe out of its first World War zinc contract. The cosils were :

The spirit of oy alty

*Rals 2 SR alals . e " o b 20y
' 1 14 ' f ) torv. All of our zinec, in excess of Canada’s needs, is contracted to the SN consistentiy throueh L:ltil.’{ ‘k"'{} I]"ffill t‘)li.'h ‘:‘Jlnl - 'llh“ ?f’* 7 e Tt
"5 g , ] 1 \ ’ ! | ! | [ *=T ()] 1 i r 1 y . - . . . La 4 AN L A A - II'1 '; .:. : - { = : \ o : - r
early as great as the returns from sal and had it not been for thi United Kingdom at 3.34c per pound f.o.b. Tacanac. I would ask vou to ciated bv the Directo: Bt v daa gl o o .
. ¢ ) 110 fi1l ] 140} Iy 'y ! - O val ~ : p S T : i L e JLL
ni or int 3 (ul 1ol o b ee TP e i g s compare this with prices in World War I (1914-1918), when a high of 45¢
the old cornecentrator at Traill, 1t mlikely that our Trall

ner nound was demanded or with today’s price for the same high grade
of zine in the U.S.A. of 9.25¢ per pound. We ‘have contracted about 65% : .

of our lead per vear to the British Government at 2.776 per pound f.o.b. mttllh[. m.tlm atlalis tolh ol the Company and all of its employess.
Tnd:“ o e :”1.(} (131“1{_1” opts its me! ] f“r war nurneses ;IT '.‘I.]'”I'”x ll]illf“l_\' * il‘lhf{ll]}[_lu*lfﬂ\l. 1 I]!ll'iltl[*,\;ljl'fiﬁﬁl my ('f}n]])]p[tn ugl‘ppnlelll “'tll 'd.ll"i
the same price. OQur contract provides for increased prices should costs re-echc the senuments ol the Right Honourable Winston Churehill,

It 1= my sad duly to record the death of our Chairman. Sir Edward

1d be operating today. W. Beatty, G.B.E., who throughout the years had an ablding and friendly

NO MANIPULATION OF COMPANY'S STOCK,

millions of dollars were required to finance all this develop-

work and construction. This monev wa btained partly from increase over 9% 1n a "”1*:”(1‘”' year. The US.A. price tor lead today is ffrilllllliltﬂm::illl ‘;1 1‘\;]1 1}1.:11:I_f‘.ilildhil;”:l(l‘l(é-m' 'm'llln‘ﬁ gy [-0 the British
' md partiv trom the cale of honds v Nich we e 'ater redeemed 6 50¢ The price durineg “1)”(1 “d!' I '19]4*1[)18* I'i‘ilf'h"[l | e : 1943 when "111‘11)11” ‘il"l:t‘l' ‘.'I“f"' .l{:}illl ‘:\PI E (.}n SUE]da'} Mﬂr[‘h 2151'
e issue of shares at a nremium. When it was considered advisabl: [t is onlv necessary to compare thf::-:{f prices to see that Iht‘l'(‘._ls no "' pesvs 8 t”.“ pronouncements, he said:
enter the chemical field the monev required for plants was secured grasping policy on our part nor grounds [or any suggestion of profiteer- I have tried t‘u lt':lm1lmm events and also from my own mis-
ling treasurv stock at eicht times the par value to the company's ng. Thi Bl_‘;llnh Government saves :ll]a_)rf})(ln]iilﬂiy NHT.I.HI)U.UU[} per vear llakl"-"- -'\"1d+| l'f'“ .‘“ll. m}_ solemn belief, which is that if we act with
hareholder { ¢  gshare of stock of $25 nal value was sold for $200 b\ purchasing !1‘11111 us and thus I]EITI'.‘}FHI_E compelled to relv on the lflmi'adf’ﬁh'll. dlll! lﬂ}ﬂ“_\ o .llur l‘(llllll!‘_\' and to (!ne another. and if
nroximately the then market nrice. The reacon the original $100 17.S.A market. Furthermore, as the ll*!:‘s‘:‘xi"d States supply has been short, :‘_“ UIH} m‘;k‘e _-‘-lfllt‘ enterprise and free enterprise both serve na-
had been divided one into four (at a par valte of $25) was in thev could not --mmlﬁ.: the heavy B!"l.l;-;;_; demand at any price As a re- *l_mla m‘le;efals. and pull the national wagon side by side, then there
der to simplify the exchange of shares with the wners of the West sult of 1'}-1{'21';‘{\1*(1 {‘H_n_n: thi ;:11"1“:1*‘"&- prices on ;‘Il‘!) xl""I"!?.‘.'LH‘T with the !5 lry]t;‘“vll~ Url'l_ll"‘ to run Illtfl lhdl horrible, dE‘V.aStatlng slump or
Kootenav Power & Licht Comnanyv Limited when that comnany was United Kingdom are: Zinc, 3.6¢c per pound; lead, 3.04c per pound. intc at souvalid epoch of bickering and confusion which mocked
token over. T am giving vou this picture of our finaneing so that it can

and squandered the hard-won victory which we gained a quarter
of a century ago.

“1 end where I began. Let us get hack to our _inhs."'

ORE RESERVES SACRIFICED FOR WAR EFFORT.

Our Company is making good profits. We have never complained on
thet score. but the profits are being eained only by depleting our ore

readilv seen that there has been no manipulation of the company s

More than $100.000.000 of earnings have been ploughed back into

COn "thl.l“‘{l.\ O r'ations. in ;I‘,,l’_’-' ‘111?[;1 Ul ‘l!'li ".‘*:“"IH‘“H“' .i“]d 11 reserves at “11;11 H“dt'l lll‘ll’l"tl] lhli*l“{*lnlf““Hn{'{.h« \K‘“Hl(l bt' T;‘ll‘ 100 lll'-’ht ol .
LA noking for new mines. For manv vears our luck in finding new mines rate. However, we are more than willing to make this sacrifice as a con-
vas verv bad. However. the Sullivan Mine and adjacent property con- tribution to the war effort. it must be remembered thaut while every-
thued to develon bevond all expectations thing the Company uses costs us more than in normal times, its two
The chemical plants which were more or less forced on the Con- most important products, from the productian standpoint, are selling
LA ( DIANES WHICN W : . : 1 : . : 1 : l b : . : J v »
(] 1‘11” ('”.I'nl]u‘l\t Tt'i {.”“II'}IE T}j'v‘ -._‘I]'qu‘r. . | 11l .l'['.,'a :lh‘f; }“{{1 1‘"'\,[!{'{["’! il]l “".‘“ :?‘illl‘il". 111'11: 1 ‘\\[Hll( !"I“il]l-.ll]"* h"" Tllt‘ k'il?‘)p. ( {\l]*“{lql“'l TI\ tl]f‘ :]If‘tlt
ternational litigation, have turnead the corner and now are a nrofit- ner pound is very low. Greater production and unlimited wartime mar-
' Dle ve) *ln‘:- Their pmm.m n the post-war world is, of course, obscure ket make this nossible, But do not forget that once ore is mined and the .
L | moment | g metal sold it is gone forever. You cannotl plant ore back in a mine as you April 14, 1943.
_ . mome | v A VS arnfitahla ould reforest a tract of timber or restock a body of water with fish!
Several e ¢« have been brought into fueccessful and fitable would refore 3 1 5 o d el 1 LISIL D EQ re ' " TRT /Y o
ti 1!' '~”dt;{lﬂm}'1\\1} 1: w vears and the mercury mines, which have partment will show: PRESIDENT AND MANAGING DIRECTOR.
1011 11} d S : Al 1] i il 2R vaiid :
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| “What We Own, What We Owe and What We Are Worth”
: 5 What We Own, at We Owe anc at We Are Wort Emblovee Welfare
Some Interesting I‘I}llll‘l‘?‘ S samiiam alwavs seems to be a ¢ - : T~
. ~ A Balance Sheet always seems to be a com- On the other vou would list what yvou owe
I\ 11”-; t:-"”“wi 'i“.}]l‘ ‘u'\'ll“'ll mealis l”ll(‘tl) Ill'l}'.(‘.\;- t]“‘ erocer ‘1'1[1 tl]t‘ hll[tht‘l Il]f‘ ‘.ll’ﬂllllllt ,\'{)'ll ‘.\T rllull] ”“(]‘ Kln]b{\l-lp}' “r‘erlltlnlls 2
| b 4 _ cept financial experts. But very simply, it is owe for the mortgage on vour home and what total of 29.178 shifts were egranted as holi-
wWe paid m salaries and wages a statement of what we own, what we owe vou owe on the car. Then subtract what gicniegs SRab i ah ko amt e 2 :
» . " =d " . 18 \ ’ Y . " ' | i y ' .
to C. M. and 8. iobholders for and what we are worth. It has nothing to do vou owe from what you own. The result 1s dayvs with pay. This cost the Cf}mpan} ovel
T Construetion 1)1*\‘1*]!111:111‘111 with our Sales or Income or lmﬂ." much money what vou are worth. and what in the Com- $150.000. The pay pel hnlidu_\‘ shift aver-
| | ,,-' | &15 844 .000 was received each year and divided among panv's Balance Sheet, on this basis is called aced over $5.00.
and Operating : F e | employees in wages, among Stockholders i'!l Capital or Surplus. This may be entirely rep- | g . , _
We provided for Employees dividends. etc. It is exactly the same as if resented by Property or possibly by Property During 1942, Ixx'mlt}—-swml pensions were
Pensions over $733,000 vou took two sheets of paper and on one list- and Cash. This figure is placed on your sec- cranted, the average retirement age was
We 1IN in taxes Dominion, ed the cash you have, the value of your home, ond sheet. Thus, the first sheet “what you 62.4 vears and the average years service
- - 8 - Municipal car and furniture, and the dollar “Jack own,” and the second sheet “what you owe was 24.
Provincial and Municipal, 0000 Brown” owes you. and what you are worth” balance exactly. 1 .
0Ovel 87 000, At December 31st, 1942 At December 31st. 1942 At the year end, the Company had 137
We <he . development of CONSOLIDATED OWNED , o apprenticeships in effect. Of these, 54 were
mines and for prosvecting $014,000 Cash on rana aua ot ey g ¥ e . by . b tada cn leave to the Armed Forces, 13 completed
o W, . : Invested in Dominion Bonds and For Wages, Supplies, Electri thelr trai » durine the vear 47
'\&'I }:{‘t ‘t_-;[[‘(' LO  cover .'l“d”(," -II Wasury Bl“-“'ﬂ nnd ln I\iunl(\‘pal p”th\l" pt(\ s 5.100‘000 (11} f!;l”“l,‘ aul l]f..., 11€ }edl dlld [ COI‘II-—
tion of equipment value be- Bonds 11,100,000 For Taxes not yet paid 3,300,000 menced training.
) ba i ar , ~ us by customers . TVl ; \ Y _
cause of weal and tear, Amounts owed to us bL' ' For Dividends declared but still to Apnroximatelv q¢ as loaned in
g $4.900,000 Employees and others 8,000,000 be paid 1,800,000 SRIEIATEEY SRR WRE Jomen
drly * Value of Metals and other products \ : : e i " 1942 to employees for construction, main-
oy | L | ~ Amount set aside * losses result- - :
) we set aside to cover requc- not yet sold _ l 1,600,000 ]_]'“ l“%{ ;?1(1 ml DS8cs lhll_dp tenance and improvement to their dwell-
. e : T o value of supplies in warenouses g from f[ire and to provil or &4 A1) as i advs .
OR SOFH SURUN. "t R0 SR 3000 L34 ellewhiare 6,400,000 employment after the war 6,400,000 50, (ORND 9ONION. S DERH. DU
0 extraction of minerals PR+ Invested in Subsidiary Companies, Capital — To Shareholders for o date for employee housing loans).
We l]ili(l for (‘ll‘l‘ll'ii'ill UI}\.\'PI' less amounts deducted for min- 111“11;'\;) ll]l\'l‘ﬁll‘d b\ them ﬂnf}i An Industrial Hveiene Depm‘tmf*llt Mas
. aiha . ants at - % xtracted in the cases of used by the Company to search v | , e - Y e VA 4 9
Lo operate our plant = i ', erals ext N LAl 10 900 000 for and deviioh mines to billd been set up at Trail and detailed records
Trail and Kimberley $4,224 000 mining companies | 00, . P MInes, . are being kept on accident and sickness
A e gy 13 000.000 [nvested in other companies v00,000 plants and to buy operating absenteeism, and much prevention of in-
We paid ‘in freight about . bbbt Mines. Mineral Claims and Mining supplies, ete. 23,900,000 Bhictuiat dfade st AREE TG cl TR S
We paid for Coal and Coke Investments, at cost to us less Surplus—Profits accumulated sirce trv. R Rl il
\ ' ain Y ¥ =~ i n ! ’ i o ®
used at Trail and Kimber- amounts deducted lor minerais 1906 (out of wnich the shure- _ ;
ey Avad ¢1.900.000 extracted 1,100,000 _lm]dt'rr; regard $19.000000 as Le- _’Iwn scholarships were eranted to sons
" Y “\'H _ ikt ol [and Buildings and Equipment, at Ing permanently invested in the Oof employees to permit lt]u*m_ t0 pursue
Ne paid to Shareholders in * cost to us less amounts deducted Company’s Mines and Plants, university studies in applied science.
Dividends just under $8,190,000 for wear and tear 15,000,000 leaving (?7,1;30?!.000 :wm]ubl*'d.fflll' Additional Company benefits include
~. : ' y @ - . fovr freio . New "U§ rS . ) ']~ Ry ' : \ .
We set aside for Post-War needs &4 000,000 Pavments 10} flltl‘.ﬂl'ltl-:l”f‘lf:l.. ;’;’l]t]lll(;}; (;:1::(1..;lpm ertakings or for I\ 98 200.000 (_]lllhlll]:lh turkevs. free fertilizer distribu-
Consolidated Employees in His are :;h;nur‘uht dgallli 300.000 ' g s A tion, fue]l financing scheme and garden
Majesty's forces as at March operations — ' plots.
ot P raee4 1703 $66.700,009 $06,700,000
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THE CONSOLIDATED MINING AND SMELTING COMPANY OF CANADA LIMITED
TRAIL, B.C.
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