






To the shareholdus of 

THE OGILVlE F'J&UR MILLS COMPANY, Idmited 

Your directom present herewith the Balance Sheet and Profit and 
Loe. Aommt of the Company for the year ended A st 31st, 1945, 
certified by your auditors; M-. Creak, Cuehing 8r"Buodgson. 

Profits for the year, after all charges for administration maintenance 
and depreciation, and after making provision for taxes esiimated to be 
yyable,,amounted to.. ....................... ;. .... $1,411,864.86 
rom wh& there was appropriated the sum of.. ....... 300.000.00 

for the puqase~, of writing do? "Other Investments 
and Mort and i n a m g  "Depreciation on 
Buildings anT~h&inery",  leaving net profits for the 
yearof ............................................ 1,111,86P.86 
out of which there were paid, or r e d  for 
payment, the following dividends: 

$7.00 per ahye :q tke Preferred St$ $140,WO.W 
$1.00 " Common 600,000.W 740,000.00 

and there was added to Earned Surplus 
................ Account the balance of.. $ 371.864.86 

Flour mill, cereal mill and feed mill production reached peak figures 
for many years, the demand for all our products being greater than our 
pmductive capacity. 

On the other band, wheat and coarse grain handlings through our 
country and terminal elevator system wee not as great an arm recent 
years, due to smaller crops. 

Operating earnings were, in consequence, sliihtly Lower than a year 
ago. 

Inweament inwme was dso lower, due to the sale of some of our 
security holdings. 

Substantial capital gains were, however, realized as a result of these 
sales. so that total net income was in ex- of that of a year ago, to the 
extent of $356,860.71. 

Capital p ins  are not available for dividend purposes under existin 
governmental controls, therefore occasion was taken in connection wit% 
this special income to write down "Other Investments and Mortgages'' 
as noted. We also increased "Depredation on Buildiigs and Machin- 
ery." having regard to the etfect of prevailing hi h msta of construction 
and machinery and equipment. as well as burJensome -tion, upon 
our present programme of plant modernuatron, expansion and zm- 
pavement 

Exmditnres on account of new buildings, machinery and equip 
ment were heavy, and working capital decreased by $249,128.99. 

We have large commitments on Capital Account still to be taken 
cam of, but rovimon for financin these obligations has been fnade, as 
revealed in %e Balance Sheet, rukdent cash and Treasury Balls being 
held for this purpose 

The spread between the hook value and the fair market value of the 
investment portfolio rhowed a further increkpe a9 compared with a 
year ago, in addition to the gains r e d i d  on sales made 

Progress made with the building of the new flour mill in Mont- 
neal, but shortages of labour and material seriously hampered the work. 




















