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CANADIAN GENERAL INVESTMENTS LIMITED

_...E{ E..._

To THE SHAREHOLDERS:

Herewith is submitted the Annual Report of your Company for the year ending December 31, 1948,
and Balance Sheet, Profit and Loss and Surplus Account, and Capita] Surp[us Distributable Account, as
certified by your Company's Auditor.

Investments as at December 31, 1948, consisting entirely of Marketable Securities for which quo-
tations were available, had an apparent liquidation value of $13,849,401. Total net assets had an apparent
liquidation value of $13,950,022, or $23.22 per issued share. This compares with $13,540,281 or $22.54

per issued share, as at December 31, 1947.

The above investments appear on the Balance Sheet at $9,481,612. This compares with total book
value of $9.032.380 at December 31, 1947. During the year a net loss of $62,883 was taken on sales of
securities. The loss on sale of securities reflects main[y the realization of a reduction in market value of
substantial holdings in International Petroleum Company Limited which your Company had carried for
a long period. A substantial portion of these }loldings was sold, and to the extent that shares of Standard
Oil Company of New Jersey were accepted in exchange for International Petroleum shares, they were

written down by your Directors to actual market values.

Quarlcrly dividends were declared during the vear, payalnle as follows: April 15, 1948, at the rate of
seventeen and one-hall cents per share plus a bonus of twenty cents per share: July 15, October 15, 1948,
and January 15, 1949, at the rate of twenty cents per share. These dividends required $585,573. After
deducting this amount from the net income a balance of $122,887 remained. which was added to Surplus

Account. This, on December 31, 1948, stood at $1,369,235.

A regular dividend of twenty cents a share plus a bonus of twenty-one cents a share has been declared
payable April 15, 1949. These payments being made in respect of earnings for 1948, make total dividends
for that year $1.01. In order to gain the advantage of Dominion tax provisions applicable to Investment
Trusts, your Company is required to pay in dividends not less than 85% of its net income as therein

defined. These provisions have been complied with.

Submitted on behalf of the Board.

)

Toronto, February 2, 1949, President.




CANADIAN GENERAL INVESTMENTS LIMITED

BALANCE SHEET ~

DECEMBER 31 1948

ASSETS
AR BARE o rieorsecsassrmomsemetissiesssmstiiisiaisisiistsnssiioizss - 46,945.7
MARKETABLE SECURITIES ......voeemvueneennn. $9,481,612.22

Note: The indicated value of the

above investments on the basis
of market quotations al

December 31 1948 was
$13,849,401.00.
Add—Accrued interest and dividends

thereon to December 31 1948 .......... 182,761.57
9,664,373.79

.'\pprnved on behall of the Board:

Artuur MecHeN, Director

R. R. Corsox, Director

$9,711,319.55

—

LIABILITIES
SecurITIES PURCHASED ..ooccivviivrirs & 6,333.12
Divipenps PavasLe ... o 122,552.59
$ 129,085.71
Reserve For INvESTMENTS (Mines) oo, 117,106.24

Suare Capirar:
Authorized—
1,000,000 SIR”’CS DF no [ﬁlr \'H'“C.

Issued and outstanding—

600,589 shares at $5.00 each .......... $3,002,945.00
Capitar SurpLus [DISTRIBUTABLE ... 5,092,947.19
SURPLUS ACCOUNT ...ovvevveerieeeeeee e 1,369.235.41

ToraL CapiTAL AND SURPLUS ...............

crsennenesenenenss $9,465,127.60

$9.711,319.55

— e e
————— e

Auvpitor’s REPORT TO THE SHAREHOLDERS:

I have examined the books and accounts of Canadian General Investments Limited for the year ended December 31 1948 and all

my requirements as auditor have been complied with.

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

| report that, in my opinion, the above balance sheet is properly drawn up so as lto exhibit a true and correct view of the state of the
Company's affairs as at December 31, 1948, according to the best of my information and the explanations reccived and as shown by the books

of the Company.

D

Toronto, January 18, 1949,

e

Chartered Accountant,

I 7 T e g L e v e (R




CANADIAN GENERAL INVESTMENTS LIMITED

STATEMENT OF PROFIT AND LOSS
For the Year Ended December 31 1948

[NCOME FROM INVESTMENTS ©vvvovovesseeersseeessessssesisssmessesmsssssmissssisssssmsssesmsasssssssonsesssssenssnssssmnneseeens 9 109,231.85
27,332.00
$ 741,919.85

Less—Transferred to Reserve for Investments (Mines) .

ExpEnses:
Management fee ............. $ 30,000.00
TORECCEOTE TOBE o1t ciovses cussvssansovirsesanntassasss sareinsan bhtor sasmssesnbat i rasianasamssnans smsasSiase ans Kenmnse R A FRE A A LA TS 210.00
I IBCEllRMEOTIN: i on o cor e ey s sab o e e San ot (o RF SRS o St a ¥ S aar i e e bW e e 1 dam T e SR 3.250.33
33,460.33

TR P ROFITEROR XEAR s eneessesos s S o e T el P T T v s st S O, 459 52

SURPLUS ACCOUNT
FO!‘ thc YlEEII' Endecl Deceml)cr 31 1948

BALANCE JANUARY 1, TO48 oot sessesssssssssmres s ensssssesssmenssensese s senensssensesnsssesssnsssarsasssesesseneenes 9 1,240,348.66
Add—Profit for year 88 BBOVE v..cvvviecmrseceine i semsssssnsssssssess s 9 100439.52

Eess—Dividends paid or declared .......couesmessssmssermssmriisiinisiniesinsiissisimn i O80I0281
122,886.75

Bavance D ecEMBERS L 108 s ot i o bR e e e R R S s e R e D 1130023514

CAPITAL SURPLUS DISTRIBUTABLE
For the Year Ended December 31 1948

v $3,135,830.69
62.,883.50

Balance January 1, 1948 ...

Peduct—Net loss: on:securities sold and redeemied . oo it s s s asissielis

Bavance DacesmEr 315 1048 o s e L o i Fes vt rreiaeases e SIS M7 19




CANADIAN GENERAL INVESTMENTS LIMITED

SUMMARY OF INVESTMENTS
(On the Basis of Market Values as at December 31 1948)

CLASSIFICATION OF SECURITIES ACCORDING TO TYPE OF INVESTMENT:

L O S O e PO e r e ey ey
Bonds and Debentures ......occoooiooviiiieeieiceeee e
Preferred Shares ..o
Bank and Trust Companies ......c.cocoooooviooiriine T O

CommOon SRATeS  .oooovioeeeeeee e et

CLASSIFICATION ACCORDING TO GEOGRAPHICAL DISTRIBUTION:

CANAAA oottt ettt e et en bt et eee
Great Brit@in ..ottt
South and Central America .......ocooeeeveiiiiriie et
United States of AMErica ...cooooociiioeeeeieieeieeseeee st

4
%

49
5.03
44.89
2.79
46.80

100.00

%
95.5
0.2
0.5
38

100.0












