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April 14th, 1958
To THE SHAREHOLDERS:
Your Directors present herewith the 29th Annual Report of your Company, together with a statement

of Assets and Liabilities, Profit and Loss, and Surplus Account for the year ending March 31st, 1958, duly certified
by the Auditors.

Net income for the year was $250,956., equivalent to $12.18 on the outstanding preferred shares and
after allowing for the $3.00 preferred dividend was $2.70 on the common. This compares with $256,391. for
the previous year — $12.39 on the preferred and $2.77 on the common. Only dividends and interest actually
earned have been considered as income.

Regular dividends totalling $3.00 were paid or declared on the 6 per cent, $50.00 par preferred stock and
dividends of $2.55 were paid or declared on the common. Payment of these dividends required $240,432.
The balance $10,525. was transferred to earned surplus, which now stands at $323,757.

Individual shareholders residing in Canada were advised when computing their income tax for the year
1957 that they are entitled to:

(1) A depletion allowance equal to 10% of all preferred and common dividends received by them
from this Company during the year,
and
(2) A tax credit of 209; of the net amount of such dividends.

Income on the Company’s investments was well maintained but down $4,877. from the previous year.
General and other expenses were little changed.

On the basis of prices current at the close of business March 31st, 1958, the market value of your Company’s
holdings showed an appreciation of $2,043,245. over book wvalue. After deducting the $50.00 par value pre-
ferred shares at $50. the liquidating value of the common was $48.81 as against $37.62 at the end of the pre-
vious year.

We again report that with the exception of two items valued at $45,675. which are regularly quoted
by Investment Dealers, all of the Company’s security holdings are listed and traded on the regular stock exchanges.

. During the year seventy-five shares of the preferred stock were redeemed at an average cost of $51.15
per share.

Operations over the fiscal years 1929-1958 will be of interest to our Shareholders.

$50.00 Par Pfd. N.P.V.Com.

March 31, 1929 — Capital subscribed and paid-up shares..............c....vunn 40,000 70,000 $3,050,000.
1931-1958 — Preferred sharesredeemed. ............cvviiii it inennnnnnn 19,396 969,800.
March 31, 1958 — Capitaloutstanding............ ..o iiiii i, 20,604 70,000 $2,080,200.
— Investmnent' Reserve .« o o i sisn sns e e e § 463,228.
e SUEPINS e o s e R R e S R e S o 7S 323,757.
March 31, 1929-58 — Gross income earned from dividends, interest, etc.. . ....... .o iiii it $4,423,026.
—Tofal expenses INClOding TAXES . oo v Lhiabiiemsii e o6 s oo iraa s s e REts e e 588,513.
— Net income after expenses and taKeS. . ...ttt tttt ittt e $3,834,513.
— Dividends paid on Pfd. and Com. Shares — 91.55% of net income.s«........covviiuun... 3,510,756.
— Harned Sarplus available for dividends. ..o cov vaman v v vasiaaians svaie sie /o0 it o $ 323,757.

. S ——
===Hook Value of securities — less inVestment reServe. . . ... .......ocoeeerremmunnriaeeeeeenns $2,375,308.

PURVIS Fiapl — Marketivalue of securities) .« o n s 5m e civisim asins oy Smtes i s s iy e e tasiatbie siath 06 SEeery § 4,418,553.

LIBRA !t

ppreciation in market value OVer COSt. .. v vttt ittt iiar et $2,043,245.

APR 24 1958

Respectfully submitted on behalf of the Directors,

A. S. FRASER,
President and Managing Director.

NLCITL UNIVERSITY




INVESTMENT FOUNDATION LIMITED

STATEMENT OF PROFIT AND LOSS AND EARNED SURPLUS

FOR THE YEAR ENDED MARCH 31, 1958

REVENUE:

DHvidende zan: o vl v me N e e v el sl o e A Ta AT T $276,707.86

Triterest. e B fare e e lsisiois o s e s u ks T e A ay i s Slmen o m a i o £ 2 A 28 809.57  $277,517.43
Deduct:

General expenses, salaries, taxes, etC...ovvvriiriiniiinaans. 24,309.26

Directors’ fEES. v v i i i it ittt e a e e 1,950.00

BAREANEErost - ol s sorivirsaims =15 ot aiomatarize sems feintelsss misihie siazarssa o 95.73 26,355.01
Net revenuc for the year before providing for income taxes........... 251,162.42
Provision for income taxes.......ccciivin et iagrivs S S RS 205.53
Net profit for the year. .....cccevveviiioreceiniriacrcacssnnianns 250,956.89
Earned surplus at March:31, 1957, .....c.iiriiiniiiierannnccscanns 313,232.89

564,189.78

Deduct:

Dividends on preferred 8bOcK. « o i vavniaivis o aiaeinmeiesissws o 61,932.00

Pividerds on comimon stotl . v el oot o mn s v avistetin dsis 178,500.00 240,432.00
Earned surplus at March 31, 1958......cciiiiiniiniianrinennaannns $323,757.78




INVESTMENT FOUNDATION LIMITED
BALANCE SHEET AS AT MARCH 31, 1958

ASSETS
Cashiin bank.. o cisaaenans $28,044.20
Accred INCOME. v vviveiaiais 24,180.01
Guaranteed Demand Deposit. . . 45,000.00

Prepaid expense...............
Investment securities..... NI

Note:—The market value of securities owned by
the Company at the close of the fiscal year was
$4,418,553.12 representing an appreciation
from the book value of $2,043,245.46 after
taking into consideration the amount at credit
of the investment reserve.

Furniture and fixtures at depreciated value......

Signed on behalf of the Board of Directors:
A. S. FrASER, Director.
A, K. CAMERON, Director,

§ 97,224.27
83.40

2,838,535.77

1.00
$2,035,844.44

LIABILITIES
Accounts payable............. $  500.00
Income taxes payable......... 205.55
Preferred dividend payable April
15,1938, . oo 15,453.00
Common dividend payable April
15; 1958w cinvanmnsinns o 52,500.00
CAPITAL:
6% Cumulative convertible
redeemable preferred stock—
par value $50.00 each.
Authorized
and issued. .. .40,000 shares 2,000,000.00
Less:Redeemed 19,396 shares 969,800.00

Outstanding. .20,604 shares

Common stock — no par value
Authorized...200,000 shares

Issued....... 70,000 shares
Investment reserve. ...........
Earned surplus — statement

attached o oo s

1,030,200.00

1,050,000.00

2,080,200.00

463,228.11

323,757.78

$68,658.55

2,867,185.89

$2,935,844.44

This is the Balance Sheet referred to in our Report to the Share-

holders dated April 7, 1958.

MONTREAL, QUE.

AUDITORS' REPORT TO THE SHAREHOLDERS

INVESTMENT FOUNDATION LIMITED,
MoONTREAL, QUE.

P.S. ROSS & SONS,

Chartered Accountants.

We have examined the Balance Sheet of Investment Foundation Limited as at March 31, 1958 and the related Statement of
Profit and Loss and Earned Surplus for the year ended on that date and have obtained all the information and explanations we have
required. Our examination included a general review of the accounting procedures and such tests of accounting records and other support-
ing evidence as we considered necessary in the circumnstances.

In our opinion the accompanying Balance Sheet and related Statement of Profit and Loss and Earned Surplus are properly drawn
up so as to exhibit a true and correct view of the state of the affairs of the Company as at March 31, 1958 and the results of its operations
for the year ended on that date, according to the best of our information and the explanations given to us and as shown by the books

of the Company.

MonTREAL, April 7, 1958,

P. S. ROSS & SONS,

Chartered Accountanis.
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