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Great Britain and Canada Investment Corporation 
G - t a  

h l o ~ ~ t r c a l ,  \I;ty I l t h ,  1931. 
T o  ?.HE SHAREHOI.I)EKS:- 

Your Directors present hrl-enitli rhc Srcond .Annu:il Rvpol-t covrri111: :tctivities of your 
Corporation for the  year ending h1:1rcli .ilst. I'UI. 

Gross Revenue.  . . . . . . . . . . . . . . . .  $557,21.;..;f, 
L E S S :  

Expenses . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 28,936.30 
Interest on Debentures .  . . . . . . . . . . . . . . . . . . . . . . . .  270,000.00 . . 
Income I a x .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34,880.39 

333,816.69 
- - -- 

Net  Revenue for the  year hefore Income l 'ax (Taxation 
Year  1931).  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  223,396.87 

I.ESS: 
Dividends on 5';;; Cuniul:~tivc Preferred Stock.  . . . . . . . . . .  200.000.00 

.~ ~- - ~ - 

$23,396.87 
Balance of Surplus a t  credit April I s t ,  1930. . . . . .  1 1S,SO3.94 

. ~-~ - ~~ - 
Surplus Carried I ' o r \ n - a d . .  . . . . . . . . . . . . . . . . . . . . . . . . .  $1.39.200.81 

~. 

'I'lie Assets of your Corporation consist of C;tsh o n  l l a n d ,  C;III lmans (S rc r~red)  and Security 
Investments made u p  of Bonds and Preferred and Conimon Stocks of leadinc pul,lic utility and 
industrial co~npanies  in tlie fo l loui~ie  proportions as a t  hIarcli 31st. 1931: 

~ ~ 

Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15.10f 'h 
Preferred Stocks .  . . . . . . . . . . . . . . . . . . . . . .  21.  h2":, 
B a n k  Stocks .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 90":; 
Coninion Stocks .  . . . . . . . . . . . . . .  . . , . 56.55"; 
Cash and Call 1,oans. . . . . . . . . .  . . 1.83(:;, 

'The geographical distribution of  your investments a t  tlie same date  was as folio\,-s: 

Canada . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 6 8 9 %  
United S ta t e s .  . . . . . . . . . . . . . . . . . . . . .  4 0 0 3 0 b  
British Empire (Excl. C a n a d a ) .  . . . . . . . . . . . . . .  11.19c:& 
Foreign (Excl. U.S.A.) . . . . . . . . . . . . . . . . . .  11 .  S9Cb 

During the year >-our Directors l i : i \ ~  deemed it advisahle t o  make certain c l i : ~ n ~ e s  in the  
portfolio of investnie~its ,  even thoup11 tha t  involved taking some losses \vIiicli have heen deducted 
from Investment Reserve ziccount. l 'he  investments h a w  of course depreciated in market value 
along \3-itli t h e  general deprrcizrtion in the portfolios of' investnients of all cnmp:anies, but  your 
Directors feel t h a t  tlie securities presently held are sound and t h a t  tlie depreciation of approx- 
imately 267&, as a t  the  end of tlie fiscal ye:lr, is not excessive in the  light of present niarket con- 
ditions. 

l'he hooks and accounts of your Corporation have heen audited by PITessrs. P. S. Ross & Sons, 
Chartered Accountants, whose certificate is at tached.  

Respectfully suh~n i t t ed  on hehalf of tlie Board, 

Vice-president. 



GREAT BRITAIN AND CANAD. 

Balance Sheet as , 

ASSETS 

Cash.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . -  . . .  $ 55,656.70 

Call Loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  150,000.00 

Due from Brokers. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  737.64 
. . 

Investment Secur~t~es (x) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,098,568.84 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Accrued Revenue from Investments 119,697.02 

Prepaid Charges.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  585.55 

(x) Note - After takinc into consideration the amount 
a t  the credit of Investment Reserve, the 
Market  Value of the securities owned by 
the Corporation a t  31st March 1931 ~howed 
a depreciation from Book Value of approx- 
imately $2,907,000.00 or 26.19%. 

Approved on behalf of the Board: P. A. THOMSON 
R. M. YOUNGS 



A, INVESTMENT CORPORATION 

LIABILITIES 

Accounts Payable and Accrued Expenses . : .  . . . . . . . . . . . . . . . . . . . . . . .  $ 20,836.88 

Due to Brokers. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  91,903.42 

INVESTMENT RESERVE 
(Net Profits from the Sale of Investments to date) 

DEBENTURES OUTSTANDING 
4gY0 Thirty-Year, due 1st April 1959.. . . . . . . . . . . . . . . . . . . . . . . . . .  6,000,000.00 

CAPITAL STOCK 
PREFERRED-5Y0 Cumulative Convertible. 

Authorized and Issued40,000 shares of $100.00 each 4,000,000.00 

COMMON-NO Par Value. 
Authorized-550,000 shares (of which 200,000 are held in Treasury 

for the conversion of Debentures and Preferred Stock) 

Issued and Outstanding-350,000 shares. . . . . . . . . . . . . . . . . . . . . .  1,000,000.00 
(of which 100,000 are held in Escrow to cover Warrants issued 

with Debentures and Preferred Stock) 

SURPLUS 
(Subject to Dominion Income Tax-1931 Taxation Year). 139,200.81 

AUDITORS' CERTIFICATE 
To the Shareholders, 

GREAT BRITAIN AND CANADA IN\  ESTMENT CORPORATION, 
Montreal. 

We have audited the books of Great Britain and Canada Investment Corporation for the year ended 
31st March 1931, and we have obtained all the information and explana.tions which we have required. 

We cert~fy that, in our opinion, the attached aalance Sheet and Profit and Loss and Surplus Statement 
correctly set forth the financial position of the Corporation at 31st March 1931, and the results ftom its 
operations for the year ended that date, according to the best of our information, the explanations given to  
us, and as shown by the books of the Corporation. 

(Signed) P. S. Ross & SONS, 
MONTREAL, QuE., 29th April, 1931. Chartered Accountants 



Great Britain and Canada Investment Corporation 

Statement o f  Pro@ and QJS and Surplus 

For  the  Year  Ended 31st March,  1931 

Revenue from Investtnents . . . . . . . . . . . . . . . . . . . . . . .  

Revenue from S t ~ ~ c k  Dividends sold .  . . . . . . . . . . . . . . . . . .  

I<evenue from Interest  E::~rned . . . . . . . . . . . . . . . . . . . .  

I)~ruuc.r: Management  ICxl)e~~ses---actuaI-as  defined in Ry- 
law XVI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other  Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Interest  on -k%(:;; Convertible Debentures . . . . . . . .  

Other  Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net  Revenue before Income T a x  . . . . . . . . . . . . . . . . . . . . . .  

D ~ : u u c l :  Income T a x  (1930 Taxat ion Yea r ) .  . . . . . . . . . . . . . .  

Net  Revenue for the  Y e a r .  . . . . . . . . . . . . . . . . . . . . . . . .  

ADD: Balance of Surplus a t  Credit ,  1st April, 1930 . .  . 

I)I:DUCT: 1)ivitlencis on  5% Cumulat ive  Preferred Stock 

Surplus carried forward (subject t o  Dominion Income Tax-1931 
, I axation Year ) .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Audited and Certified, in accordance n i t h  our  at tached Certificate 

Montreal, 29th April, 191 1 
P. S. Ross  & SONS, 

Chartered Accountants 
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