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CANADIAN GENERAL INVESTMENTS LIMITED
ot

To THE SHAREHOLDERS:

Herewith is submitted the Annual Report of your Company for the year ending December 31, 1940,
and Balance Sheet, Profit and Loss and Surp[us Account, and Capital Surplus Distributable Account, as
certified by your Company’s auditor.

The Investments of your Company as at December-31, 1946, are shown on the Balance Sheet as
$8,752.257, consisting entirely of Marketable Securities for which quotations were available. The present
worth of these securities was estimated on a conservative basis at $13,421,512. This indicates an excess
in the value of your total holdings over book value of $4,669,255. After deducting liabilities, including
provision for the dividend of fifteen cents a share paid to shareholders on January 15, 1947, the net assets
of your Company (inc[uc]ing cash and accrued interest and dividends) had a value of $13,606,772 as at
December 31, 1946, This compares with $13,377,217 as at December 31, 1945.

On a per share basis, net apparent quuidating value was $22.65 at December 31, 1946, which com-
g?relsbévith $22.27 as at December 31, 1945, $18.26 as at December 31, 1944 and $15.41 as at December
, 1943,

An amount of $14,473 was appropriated from dividends earned during the year on stocks of produc-
ing mines, such appropriation heing allowed ]:)y the Dominion Department of Income Tax as depletion
against decline o equity in mining investments. This, together with that set aside in previous vears, now
totals (after a $1,400 write-off during the year) $72,632. Net income derived from interest and dividends
received amounted, after this appropriation and after deducting all expenses except taxes, to $569,175.

The total expenses of your Company‘ other than taxes, in 1946, amounted to $32,584, or less than
one-quarter of one per cent. of the net assets at the end of the vear.

After provision for Dominion Income Tax amounting to $6,276, net profit for 1946 was $562,800
compared with $591,243 in 1945. The reduction in premiums earned on the redemption of preferrecl shares,
and cumpulsorily included in Income, large[y accounts for this reduction in net pmrir.

Quarl'orly dividends were declared during the year, paynl)le as follows: April 15. 1946, at the rate of
fifteen cents per share plus a bonus of twenty-forrr cents per share; July 15, October 15. 1946 and January
15, 1947, at the rate of fifteen cents per share. These dividends required $504.495. After deducting this

amount from the net income a balance of $58,404 remained. which was added to Surplus Account. This on

December 31, 1946, stood at $1,158 242.

A regular dividend of seventeen and one-half cents a share plus a honus of twenty cents a share has

been declared, payable April 15, 1947.

As a result of changes in the portfolio of investments. nrofits amounting to $391,536 were realized on

securities sold and redeemed. This amount has heen added to Capi!al Surplus Distributable Account
which now stands at $4,703,698.

Below is found a comparison of common and preferred stock average price indexes for the months of
December 1933 and 1946, as given By the Dominion Bureau of Statistics, and the apparent quuiclnlfon
value of your shares as of December 31, 1933 and 1946:

Common Stocks Preferred Stocks Per share [iquidaiinn
value of vour Company
1933 kol ie. 68.6 72.6 5 7.36
MO46%: Zhelemie ) b 106.4 153.5 22.65
Increase .................. o 55% 111% 208%

There is again presented on page 6 of this report a Classification of Investments accordina to Type of
Investment and Geographica] Distribution. The Company's security portfolio consists of 187 individual
issues and gives a broad diversification.

Submitted on hehalf of the Board.

Coiris

President.

February 12, 1947.




CANADIAN GENERAL INVESTMENTS LIMITED

BALANCE SHEET ~ DECEMBER 31 1946

ASSETS
Casit iN BANK ..o, ey ER e B $ 172,179.00
InvEsSTMENTS 1n Stocks anp Bonps:
Marketable securities—book value ...... $8,752,257.72
Note: The indicated value of the
above investments on the basis ol
market quotations at December 31
1946 was $13,421,512.00.
Add—Accrued interest and dividends
thereon to December 31 1946 ........ 120,577.60
8,872,835.32

4‘\"‘]"’"\"3(] on l)f’lk’l"‘ Ul- 1]]0 Bf!ﬂl’ll:

Arrnur Mucues, Direclor

M. A. MacKenzig, Director

$9.045,014.92

LIABILITIES

11,760.00

SECURITIES PURCHASED ....oocovivvviaeriniens B
2,259.02

Reserve For IncomE Tax .....coveeveeeee.

93,477.70
$ 107,497.32

AccounTts anp Divipexps PavasLE ......

72,632.00

Reserve ror INVESTMENTS (Mines) .oovvvveveeeenecrivennes

Suare CapiTaL:
Authorized— .
1,000,000 shares of no par value.
Issued and outstanding—

()00.53() sllinrcs al q-JUO ecach .. $3,ﬂ(]2.9—13.0(]

Caprral, SurprLus IDisTRIBUTABLE, as

4,703,698.53

per statement altached ...

SurpLus Account, as per stalemenl

1,158,242.07

attached

e 8.804,885.60
$9,045.014.92

Torar CAPITAL AND SURPLUS ...ovceeenrenee.

Auvprror's REporT 10 THE SHAREHOLDERS:

I have examined the hooks and accounts of Canadian General Investments Limited for the year ended December 31 1946 and all

my requirements as auditor have been Comp|iﬂl with.

1 verified the Company's securities cither by actual inspection or by certificates. The cash in bank was confirmed by certificates.

I report that, in my opinion, the above balance sheet is pro erly drawn up so as to exhibit a true and correct view of the state of the
1 y perly P
Company's affairs as at December 31 1946 accarding to the best of my information and the explanations received and as shown by the books

of the Company.

Toronto, February 4, 1947.

A. DOUGLAS DOWNIE,
Chartered Accounlant.




CANADIAN GENERAL INVESTMENTS LIMITED

STATEMENT OF PROFIT AND LOSS
For the Year Ended December 31 1946

Income from investments ...........cocvoveceiveieinns x A e =R SR OO st .+ T3 | 127, a0
14,473.00
$ 601,759.42

Less—Translerred to reserve for investments (Mnes) —....o.ooeevvierioencsinssesmsssssees e sisssesinnsons

ExrpEnsEs:
I A e OB e iil L, it v siiinnares eesnmsibissntsss s inissamsars Hsskansssscassrrassrstsesbimns s massssrsssinsssmnsrns . - SLO00.00
B T T e e e e e NI s Tl 140.00

L Rl LR O ot e o i sk s D U S w4 ¥s s b s 3 b 45 VA s e 2,444.14 3
-_— 32,584.14

PROFIT FOR YEAR BEFORE PROVISION FOR INCOME TAX .evvovteisitissssessssmsnrssnsiossssssesonsesssssstssssssssssoamsnssssesemssesensoncene 9 309,173.28

6.275.90

Provision for Dominion Income Tax ...........coeevnennee.

INET BROFET FOR WBAT vivi et vros st hidebanss s ocsmmsivestinsintibhonstss st stssaehassanssitnssinminass snodenst smmasoiart i st e R SO Y HUUAR

SURPLUS ACCOUNT
For the Year Ended December 31 1946

Balancer January i B Qd0 o et T e SRR s e e s R e b L 09O B T
Ar{r!-—-Pro{ii rur year as A e N RO, A N, U MR S g LS \ 362.89038
Less—
Qumtnr]y dividends pai(] or declared, amounting to nig]nly-fnur cents per share on the

Company's capital stock issued and outstanding ..........coooeiiiimnniiiiieiirc i 504,494.76

58,404.02

BALANCE, DECEMBER 31 140 ..ottt vesaes s esiesrassass s s sresanssnssesssssnsssaseansssnssmnassessesemeasssnsansas 1o 1 IG2A2.07

CAPITAL SURPLUS DISTRIBUTABLE
For the Year Ended December 31 1946

Balance i Janmary dE19a0 .0 cn s i i i a i et e e R s PR S e e A e e $4.312,101.87
Add—Net profit realized on securities sold and redeemed ............c.ocoovemiiviiiciiie e 391,330,006

BArAnCE, DECEMBER S 1005 o ottty i e e s i e e s st s T s o e S T GOR 53




CANADIAN GENERAL INVESTMENTS LIMITED

SUMMARY OF INVESTMENTS
(On the Basis of Market Values as at December 31)

CLASSIFICATION OF SECURITIES ACCORDING TO TYPE OF INVESTMENT:

1943 1944 1945 1946
% % % %

Oy L e R B e 0.4 06 3.1 1.93

Bonds and Debentures ................... 6.3 0.4 6.8 6.0
Preferred Stocks ....ccooevereiiiviinninnnnn, 45.1 44.6 439 44,14
Banks and Trust Companies .......... 28 3.2 3.2 3.360
Common Shares ..o 454 45.2 43.0 44.57
1000 1000 100.0 100.00

CLASSIFICATION ACCORDING TO GEOGRAPHICAL DISTRIBUTION:

1943 1944 1945 1946
% % % %
Canada oo, 96.9% 098.41% 09.23% 08.53*
Great Britain ....ococooeveeevecieiiieen, 0.1 02 02 02
South and Central America .......... 0.0 52, Al A7
Inited States of America .............. 24 1.05 34 98
1000 10000 10000 100.00

* Investment in International Petroleum is included in Canada,












