


























decline in Saskatchewan Power Corporation's net 
earnings which was caused by high borrowing and 
depreciation costs, a price which must be paid if the 
Corporation is to meet future energy requirements. 
Major expenditures included work on the Nipawin 
hydro-electric plant and the Poplar River coal-fired 
generating station. Saskatchewan Telecommunications' 
earnings remained constant from 1980 to 1981, as it 
continued to supply the province with reliable and 
modern services. 

which we faced this year, it would not be uncommon for 
companies such as these to suffer losses. Yet, despite 
drastically increased inflation and interest rates, the 
corporations in this sector performed favourably. Five of 
the eight corporations in this sector showed a profit in 
1981, as compared to only three in 1980. The most 
impressive of these was Saskatchewan Government 
Insurance, which in~proved i ts  financial performance 
from a loss of $25 million in 1980 to a profit of over $12 
million in 1981. 

The eight service and financial corporations which have Since 1977, consolidated Crown Investments 
as their mandate the provision of good service a t  Corporation's assets have grown from $2.4 billion to $4.4 
reasonable cost, employed over 1,900 people in 1981. billion in 1980 and to $5 billion in 1981. The utilities 
They cover a wide range of ventures from lending and segment has the largest portion of the consolidated 
investing money, to selling furs and exporting special assets a t  49%. while the resource sector grew to 33%. 
farm products, to running bus, printing and insurance 
companies. In adverse economic conditions such as those 

Baskatchewan Oil and Gas 
Corporation 

Chairman - 
Honourable Elwood Cowley 

F'reaident - 
J. R. S. Sadler 

Saskoil was created in 1973 to 
participate in the exploration for a . 3  
nmduction of oil and gas. ~rimarilv - .. 
&thin the province. 

The Corporation continues with th& 
emphasis, and in involved h a 
numbsr of heavy oil projects. The c 
most si&ieant of these are the 
North Battleford heavy oil project 
involving Canterra, Total Petroleum 
and Saskoil. the Saskatchewan 
Heavy Oil &ject involving 
Petm-Canada, Gulf Oil and Saakoil 
Upgrader Project involving Hueky, 
Peao-Canada, Shell. Gulf Oil and 
Saakoil. 

During 1981. Saskoil produced 3.5 
million barrels of oil. T h ~ s  represents 
a reduction from 1980 nroduction -~~ ~ ~ ~- 

rates and reflects oil iddustry 
difficulties with the National 

production, 1.1 million barrels was 
heavy oil prcduction (1980 - 636 
thousand barrela). The Corporation 
increased its established reserves 
from 31.5 million barrels in 1980 W 
36 million barrels. Heavy oil reserves 
acmunt for 8.1 million barrels of this 

= -! total. 
11 - .  

The Corporation reported a net loss 
of 90.8 million h s t e t e d  earnings in 
1980 - $5.7 million) on grow revenue 
of $34.6 million (1980 - $34.6 
million). Capital expenditures were 
$66.8 million (1980 - $41.9 million). 
These capital expenditures, 
amounting to tan times cash flow, 
demongtrate the Province's 
commitment to develop ita oil 
resources and particularly its heavy 
oil resources. 

Saskatchewan Foreat Roducta 
Corporation 

Chairman - 
Honourable Don Cody 

General Manager - 
N. 5. Denmark 

Saskatchewan Forest Products 
Cornration waa created to utilize 
and~develop the forest resources of 
the nrovince. Since its formation in 
194& SFPC has grown to become a 
major factor in the Province's forest 
industry, and now employs 600 
full-time employees as well as 460 
seasonal workers. 

SFPC operates sawmills a t  Big River 
and Carrot River, a wood treatment 
plant at Prince Albert and the 
Province's only plywood 
manufacturingplant at Hudson Bay. 
SFPC is also completing construction 
of a joint venture overlay plant a t  
Yorkton, which is expected to begin 
prcduction early in 1982. 

SFPC increased its salea in 1981 to 
$30.4 million from $22.4 million in 
1980. Continued erosion of demand 
and prices for forest products in 1981 Energy Rogram. Of 1981 
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Consolidated Statement 
of Financial Position 
As at December 31 

Note 
Reference 1981 -- 1980 

(thousands of dollars) 
Asseta 

Current 
Short-term investments 

- Fm- 
........................................ , - $ 102,789 $ 228,618 

Accounts receivable. ........................................... f:.' ' 295,479 272,308 
Inventories .................................................... - 8 1 s  

-~ 
56,073 

Premid exwnses .............................................. 122,989 73,372 

Investments. .................................................... 4 448,658 340,241 

Property, plant and equipment. ................................. ; . 5 & 14 3,893,416 3,293,704 

Deferredcharges ................................................ 6 121,606 98,400 
$4,362,716 

Auditor's Report 
To the Members of the Legislative Aseembly 

Province of Seakatchewan 

I have examined the consolidated statement of financial In my opinion, these consulidated financial statements present 
psition of Crown Investments Corporation of Saskatchewan as fairly the financial position of the Corporation as at December 
at December 31,1981 and the consolidated statements of 31,1981 and the results of its operations and the changes in its 
operations, reinvested earnings and changes in financial financial position for the year then ended in accordance with 
position for the year then ended. My examination was made in generally accepted accounting principles applied on a basis 
accordance with generally accepted auditing standards, and consistent with that of the preceding year. 
accordingly included such tests and other procedures as I 
considered necessary in the circumstances. ! 
Regina. Saskatchewan, 
March 26,1982. 

W.G.Lutz,F.C.A., 
Provincial Auditor. 








































