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The export market for our Company's products was sus- 
tained, but thc acceptance of o r J r s  is governed naturally by avail- 
ability of requisite materials and the abllity of the purchaser to pay 

I 
in hard currency. 

The Aircraft Division is occupied with the production and 
sale of Norseman aircraft, the modification of Harvard Trainers for 
the account of the RCAF, and is engaged in the overhaul and repair 
of aircraft used by the Royal Canadian Navy in conjunction with 
aircraft carrier operations. 

The Agency of Canadian Car and Foundry Company, Limited, 
in association with other award holders, is in acttve pursuit of 
further payments under the Mixcd Claims Commission Award 
of 1939. The suit entered against thc Agency of the Company by the 
Estate of W. W. Butler, heretofore shown on thc balance sheet 
as a contingent liability, has now been resolved and settlement thereof 
has been reflected in thc accounts. 

Your partly owned subsidiary, Canadian General Transit 
Company, Limited, has had another satisfactory ycar of operation, 
during which the leasing of tank cars has been maintained at usual 
levcls. 

The year concluded has been a ofitable one for your Com- 
pany and immediate prospects are favourafic. Neverthclcss, i t  should be 
borne in mind that car orders now in hand re resent a replacement 

ogramme of the railways which to a considera g lc extent was created 
the restrictions imposed upon them in the matter of e uipment 

during tlie war years, and the present orders, when completej will, in 
large measure, adjust this deficiency in  rolling stock to normal oper- 
ational requirements. 

The material situation continues to be critical and especially 
is this true as regards steel plate, which is one of the most essential 
materials uscd in the manufacture of many types of railwa cars. The 
Govemmcnt and its agencies arc doing everything possib r e to assist 
the steel industry and kindred tradcs m respect of incrcascd output, 
but the demand remains far in excess of the supply. 

Ymrr Directors dsrph mgnt 80 bavs to mord tbc deatb on Fsbmary 12, 
1948 of Mr. William Harty, Exccrrrive Vice-Prcridmt and 

a Direc#or of yorrr Company. 

Mr. Lyle McCoy, Vicc-President and General Manager of 
your Com any was appoinud a Director on April 26th, 1948. ?Phc k e c t o r s ,  in recognition of the commendablc manner 
in which thc employees have carricd out their duties during thc pasr 
year, wish to cxund thanks to the o5cers and employees of your 

,Company for services so well and uuly rcndered. E ' -  8 ... 
For the Directors, 

V. M. DRURY. 

MONTREAL, Novawrsa ~ Z N D ,  1948. 
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D R Y  C O M P A N Y ,  L I M I T E D  
;ubridiary Companies 

B A L A N C E  S H E E T  

30 1948 

L l A B l l l T l E S  

CURRENT UABIm 

Unnk l:,ans (rrcurcd undcr Sccrton 88 of rhc [lank .4ct) . . .  $ 6,835,003.00 
. . . . . . . . .  Accounrs payable and accrued liabiliries. 6,418,38036 

. . . .  Income and other raxcr . . . .  . . 858.542.48 
War Assets Corporation, insralmenrr f a l l ~ n g  JIIE during 1949 

. . . . . . .  in respect of rhc purcharc af rapiral a r m s .  363,015.99 
A~nounr duc rc crchnn c of Prrfcrence Sharer under nrraogc- 

mcnt dared ~~~~~f~~ I 1942.. . . . . . . . . . . . . . . .  3,733-20 $14,478,672.05 

I PURCHASE OF CAPITAL ASSETS 
Arnounr owing ro W a r  Arrcrs Corporation, payahle in annual 

inrralmcnts, in rcrpccr of rhc purchnrc of land, buildings, 
machinery and cquipnlmr, sccurcd, in (,arc, by assign- 
mcnr of rcfimdahlc purrion of cxcess prohrr mx and as ro 
$108,000.00 by- n charrcl rnorrgagc . . . $ 1,100,015.36 

Dcducr: Insnlmcnrr due during, rhe ycar coding Scprcmber 30 
1949, shown tlndrr currenr l i~b i l i r i c s  . . .  343.015.99 736,999.37 

-- 

OPERATHO AND MISCELLANEOUS RESERVES . . . . . . . . . . .  m ~ 3 . 3 2  

CAPITAL STOCK; 

Cunvcrriblc Non-Cnllahlc Clarr " A '  sharer <,f$ZO.W cach: 
Aurhorizcd - 500 .W sharer . $10.W0.030.00 

- 
l*rscd - 4 W , W  shams . . $ 8.W0,mO.W 

h'c>re--Of rhc 269.992 Cumularir.~ ~ar t ic ipnr ing (Rid=&- 
nblc) Prefcrcnrc r11rt.r~ csllcd for redcmprian on February 
IS 1946, 2.762 hr\,c not ycr been prcscnrcd for plymcnr 
m d  funds arc hcld by rlrc Company's hankcrs in rrusr 
rhcrclor. 

Ordinary sharer of no par valuc: 
A u t h ~ r i z ~ d  - 1 ,200 ,W  share^ 
lrsucd - 365,800 sharer. .  . . . . . . . . . . . . . . . . . . . .  9,145,003.00 17,145,000.00 

-. -- 

SURPLUS ACCOUNTS: 

Cnpirnl surplus - Pru crrirh 
Balance ar ~ c ~ c c m % c r  3;'1947 . . .  $ 686,207.78 
Lev,: Proporrtun of ncr loss in rerpccr 

uf piopcrricr sold and equipment 
scrappcd during rhc ycar . .  . . . . .  5,440.88 680,766.R) 

- ~ 

Rchrndahle porrioa of cxccrr profiri n x  (Per coorra) . 163,500.95 

Earned nlrplur - Per arrachrd rrarcmcnr. . . . . . . . . . . . . .  9,319,097.09 10,163,364.94 -- 
$42,832,119.68 

A. HODGKINSON, V~rr-Prrr ;z lcnr  nnJCmprrollcr 

Subn,i~rcd with  uur rcptrr ro r l~c  Sharchuldcrr Jared November ZL 1948. 

PRICE, WATERHOUSE 8r CO., Adtrorr.  
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