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G R E A T  B R I T A I N  A N D  C A N A D A  INVESTMENT C O R P O K A T I O N  

R I O N T R E A L ,  0111 Rlay, 1032 

Gross Kcvenuc.. . . . . . . . .  . . . . . . .  . . .  . . .  $41 1,264.46 
I.ESS: 

Expenses. . . . . . .  . . . . .  . . . .  SIX,Oi2.35 . . . .  

Loss on Eschange . . .  . . . . . . . . . .  . . 18,508.28 
Interest on 11rbentu1-cs. . . .  . . . . . . . . .  . 256,809.54 

, . 
Inromr 1 a s .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0,867.02 

20i,LS7.l0 
- ~ - 

. .  Net I ~ C V P I I I I ~  fur the year I I ~ U I R ~  I I I U I I I I I ~  T;IX (T;lxat io~~ \.mr 1032). $1 14,007.27 
I*ms : 

14,0~l7.2i 
Balance of SUI-plus at. crcdit 1st April, 1031, after adjustments. . . .  143,226.93 

. 

Surplus Cat-I-ied Forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S157,234.20 

Iluring the year the (~oqioratiot~ purchased and cancdled $853,000 of i t s  4?4(,:;) 30-Year 
Convertible Debentures, reducing the amount outstanding to 35,147,000. As the free stock 
warrants attached to the cancelled Debentures were likewise cancelled, there are now held by the 
Montreal Trust Company, and available for cancellation or for such o t h e ~  disposition as your 
Directors may consider fit, 8,530 Common Shares formerly held by the Rlontreal Trust Company 
in trust for the holders of the above free stock warrants. The discount on the cancelled Deben- 
tures has been transferred to the credit of the Investment Reserve. 

Your Directors deemed i t  advisable to make certain changes in the Investments during 
the period of these Accounts, the net losses realized thereby being charged against the Investment 
Reserve. 

Special General Meetings of the Preferred and Common Shareholders were called, in the 
interests of the Corporation and yourselves, to  decrease the Preferred capital of the Corporation 
from $4,000,000 to $2,000,000 by reducing the par value of the Preferred Shares from $100 to $50. 



'The r rduc t im w ; ~  [luly rntilird ; ~ n d  rimlit-1nr1l :in~I t 4 i d  tiits I~er t i  givt.11 t h e r e t ~  in the  I I C C O ~ -  

panying Accounts. T h e  $2,000,000 arising from the  capital reduction have been credited to 
Capital  Reserve. This  Reserve has been carried into t h e  Balance Sheet a s  a deduction from the  
cost of investments. 

T h e  prevailing financial unrertninty and industrial depression have resulted in a material 
; ~ t t ~ - i t i o n  i n  income fnm some of tlitt srcuri t irs  ht.ld hy your C'orporation, necessitating drferrnerit 
uf the  dividrnd 011 the $ 5 .  ( 'urnulativ~r ( 'onwrt ib l r  l'rrfrrrrtl S to rk  f ~ ~ r  the  six months  t o  1st April, 
19.32. 

T h e  hoi,ks and accounts of your (:nrpor;ition have been audited by hlrssrs. P. S. Ross S: 
Sons. Char t r r rd  Accountants. whosr certificate is at tached.  

I<espectfnlly suhrnitted im l ~ r h a l f  of the Board. 



G r e a t  B r i t a i n  a n d  C a n a d a  
Effect being given herein to By-Laws enacted by the Directors on 14th January, 1932, and 

March, 1932, and confirmed by Supplementary Letters Patent which provided for the reduction 
Stock from $100 to $50 per share. - 

Balance Sheet  a t  
ASSETS 

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 98,838.97 

Investment Securities*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $10,332,272.21 

DEDUCT: Capital Reserve created by the reduction of the par 
value of Preferred Stock from $100 to $50 per share. 2,000,000.00 

8,332,272.21 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Accrued Revenue from Investments. 75,175.94 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Prepaidcharges 142.50 

* N o T E - T ~ ~  aggregate value of these Investments based on 
available Stock Exchange prices or estimated fair 
values a t  31st March, 1932, was $4,199,815. 

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



I n v e s t m e n t  C o r p o r a t i o n  
approved and sanctioned by the Shareholders in Special General Meetings held on 30th 
of the Preferred Capital from $4,000,000 to $2,000,000 by reducing the par value of the Preferred 

LIABILITIES 

Accrued Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 4,931.26 

Accrued Debenture ~ n t q e s t ,  due 1st April, 1932. . . . . . . . . . . . . . . . . . . . . . . . . . . .  115,807.50 

CallLoan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  54,000.00 

Investment Reserve-Surplus resulting from redemption of Corporation's Deben- 
tures after deducting the net loss on sale of Investments to date .  . . . . . . . . .  27,456.66 

495% 30-Year Convertible Debentures, due 1st April, 1959. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Authorized arid Issued. $6,000,000.00 

LESS: Redeemed and Cancelled. . . . . . . . . . . . . . . . . . . . . . . .  853,000.00 
5.147.000.00 

CAPITAL STOCK 
$5 Cumulative Convertible Preferred Shares: 

Authorized and Issued-40,000 Shares of $50 each..  . . . . . . . . . . . . . . . . .  2,000,000.00 

Entitled to repayment a t  $105 per share in the event of winding-up or dissolu- 
tion of the Company. Dividend in arrears since 1st October, 1931, 
$100,000.00. 

Common Shares-of No Par Value: 
Authorized-550,000 Shares (200,000 Shares are held in the Treasury, of 
which 182.940 Shares are for the conversion of Debentures and Preferred 
Stock.) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Issued and Outstanding-350,000 Shares.. 1,000,000.00 
(of which 91,470 are held in Escrow to  cover Warrants issued with 
Debentures and Preferred Stock.) 

. . . . . . . . . . . . . . . . . . . .  Surplus (subject to Income Taxes-1932 Taxation Year).  157,234.20 

AlJDITORS' CERTIFICATE 
T o  the Shareholders, 

GREAT BRITAIN AND CANADA INVESTMENT CORPORATION, 
Montreal. 

We have audited the books of Great Britain and Canada Investment Corporation for the year ended 
31st March, 1932, and we have obtained all the information and explanations which we have required. 

We certify that,  in our opinion, the attached Balance Sheet and Profit and Loss and Surplus Statement 
correctly set forth the financial position of the Corporation a t  31st March, 1932, and the results from 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 6: SONS, 
MONTREAL, QuE., 25th April, 1932. Chartered Accountants. 



GREAT BKI'I'AIN AND CANADA INVES'I'MEN'I' COKPOKA'I'ION 

Sta tement  of I'rotit a n d  I,oss a n d  S u r p l ~ r s  

Revenue from Invrstments.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 380.296.06 
Kevrnue from Stock Dividends Sold. . . . . . . . . . .  : . . . . . . . . . . . . . . . . .  27,858.05 
I<evenur from Intrrrst  E a r n r d . .  . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  3,110.35 

. .~ ~~. 

S 41 1.264.46 

I)EIIIJCT: h lanag~mtwl  Expenses -Actual-as ~ l e f i n ~ d  in By-Ida\\. 
XVI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 11,559.02 

Other Expenses. . . . . . . . . . . . . . . . .  . . .  3.755.26 
Interest on 4 5 " :  ('o~ivertilrle i ) t~ lnwtu~us  256,80.9.54 
Other Interest.  . . . . . . . . . .  2.758.07 
Nrt Imss O I I  For&y l < x d i a n ~ ~ ~ .  . . .  . ~ 18,508.28 

~ ~ .~ - . 203,390.1 7 
. . . . . .  

Net Revenue for the year endt.il 31st Rlat-1.11, 1932, 11ef1)rr pt-o\~i(ling [<,I- rurrent 
year's Inrorne T ; ~ z r s .  . . . . . . . . . . . . . . . . . . .  . . . . . . . .  $ 117,874.20 

I l m r r c ~ :  Income Tau-1031 T;~xa t io~i  Yra r .  . . . 3.867.02 
~ ~. . 

$ 114,007.27 
Ann: Balance a t  credit of Surplus 1st April, 1931. . , $139,200.81 

Prior Year Income Tax Adjustments. . . . .  4,026.1 2 
--. .. - ~ 143,220.Y3 

~ ~- ~~~ . -- - ~ -  

S 257,234.20 
n ~ n u c ' ~ :  1)ivictrnd on $5. ('umulntive ('onvertil~le Prefrrrrd Stork for 6 months 

to 1st October, 1931. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100,000.00 

Surplus rarrird lot-ward (sul)jert to Income T a x e s  1 9 3 2  Taxation Year) $ 157.234.20 

1'. S. Ross & Soss. 
MONTKRAI., QIJI(., 25111 April, 1932. ('bartered Arco~~n t :~n t s .  



GREAT BRITAIN AND CANADA INVESTMENT CORPORATION 

Classification of Inves tments  

Eurooc 
~ l e x ~ o  LYI Cent. A I ~ K  
South America. . . . .  
Asia and Africa . . .  

~~~ ~. .~ 

'lUTA1.S 

~ ~~ -~ 

Illdus- 
trials 

Public 
Jtilitier 

Govt. 
and 

Muni- 
cipal 
~~- 

0.  .z 
. . .  

. . . .  

. . . .  
2 . 4  

. . .  

2.7 

Ranks 
, .. and 
:'malice 

~~ ~ 

,3 . 0 
0 . 3  
0 .  0 

0 . 0  
. . . .  
. . . .  

1 . 0  

0 . 4  

Rail- 
1rv~lll,- 

~ 

. . .  
3 . 0  

. . . .  

. . . .  

. . . .  

. . .  

. . 

3 . 0 

Bonds and Debentures . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Preferred Stocks. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Common and Rank Stocks. . . . . . .  . . . . . . . . . . . . . .  

lils and 
Mines 

~ . .- 

1 .0  
O X  
1 . 6  

. . .  
0 . 4  

. . . .  
0 . 4  

5 . 1  

-- -- 

Total 








