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GENERAL AMERICAN INVESTORS COMPANY, INC.
Established in 1927, the Company is a closed-end investment company listed on the 
New York Stock Exchange. Its objective is long-term capital appreciation through 

investment in companies with above average growth potential.

FINANCIAL SUMMARY (unaudited)      
2025 2024

Net assets applicable to Common Stock - December 31 $1,566,103,931 $1,355,988,837 

Net investment income 8,539,968 13,297,853

Net realized gain 139,582,473 107,238,902 

Net increase (decrease) in unrealized appreciation 191,718,828 124,918,435 

Distributions to Preferred Stockholders (11,307,310) (11,307,310)

Per Common Share - December 31

Net asset value $65.20 $57.78

Market price $58.73 $51.01 

Discount from net asset value (9.9)% (11.7)%

Common Shares outstanding - Dec. 31 24,019,271 23,468,163 

Market price range* (high-low) $63.77-$45.31 $55.15-$41.95

Market volume - shares  5,206,260  7,149,099 

* Unadjusted for dividend payments.

DIVIDEND SUMMARY (per share) (unaudited)

Record Date Payment Date
Ordinary 
Income

Long-Term 
Capital Gain

Return Of 
Capital Total

Common Stock

Nov. 17, 2025 Dec. 26, 2025 $0.455531 $5.920379 $0.024090 $6.400000

 Total from 2025 earnings

Nov. 18, 2024 Dec. 27, 2024 $0.433815 $4.066185 — $4.500000

Feb. 24, 2025 Mar. 7, 2025 — 0.250000 — 0.250000

 Total from 2024 earnings $0.433815 $4.316185 — $4.750000

Preferred Stock

Mar. 7, 2025 Mar. 24, 2025 $0.026469 $0.344006 $0.001400 $0.371875

Jun. 9, 2025 Jun. 24, 2025 0.026469 0.344006 0.001400 0.371875

Sept. 8, 2025 Sept. 24, 2025 0.026469 0.344006 0.001400 0.371875

Dec. 8, 2025 Dec. 24, 2025 0.026469 0.344006 0.001400 0.371875

 Total for 2025 $0.105876 $1.376024 $0.005600 $1.487500

Mar. 7, 2024 Mar. 25, 2024 $0.032733 $0.339142 — $0.371875

Jun. 7, 2024 Jun. 24, 2024 0.032733 0.339142 — 0.371875

Sept. 9, 2024 Sept. 24, 2024 0.032733 0.339142 — 0.371875

Dec. 9, 2024 Dec. 24, 2024 0.032733 0.339142 — 0.371875

 Total for 2024 $0.130932 $1.356568 — $1.487500

General American Investors Company, Inc.
530 Fifth Avenue, 26th Floor, New York, NY 10036

(212) 916-8400  (800) 436-8401
E-mail: InvestorRelations@gainv.com
www.generalamericaninvestors.com
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eneral American Investors’ net asset value (NAV) per Common 
Share (assuming reinvestment of all dividends) increased 
25.75% for the year ended December 31, 2025. The U.S. stock 

market was up 17.88% for the year, as measured by our benchmark, 
the Standard & Poor’s 500 Stock Index (including income). The 
return to our Common Stockholders increased by 28.31% and 
the discount at which our shares traded to their NAV continued to 
fluctuate and on December 31, 2025, it was 9.9%.

The table that follows provides a comprehensive presentation 
of our performance and compares our returns on an annualized 
basis with the S&P 500.

Years
Stockholder Return  

(Market Value) NAV Return S&P 500

  3 27.84% 24.53% 23.01%

  5 17.90 16.40 14.42

10 14.84 14.11 14.82

20 9.87 9.54 10.99

30 12.02 11.56 10.33

40 12.34 12.30 11.44

50 14.35 13.72 12.02

In 2025, equity markets made a major comeback from April’s 
lows after declining rapidly following the U.S. Administration’s 
announcement of “Liberation Day” tariffs. By December, markets 
reached near all-time highs. Large-cap tech stocks led at first, 
followed by a broader range of companies. Investors and traders 
reacted strongly to new government spending policies in the United 
States, China, and Japan. Some monetary policy easing and a softer 
tariff stance from the administration added support. As a result, 
U.S., European, and Japanese equity markets posted strong returns.

Hard commodities, particularly metals and minerals, rose amid 
fiscal stimulus and concerns about currency debasement. Political 
pressure on the Federal Reserve to lower short-term interest rates 
heightened concerns and seemed to challenge its independence. 
Trade disputes with China led to significant shortages of several 
rare-earth materials. Years of underinvestment, low prices, 
and China’s dominance in processing left manufacturers with 
low inventories and order fulfillment challenges. The U.S. 
government responded by proposing policies to boost domestic 
production in critical economic and defense sectors, including 
direct equity injections, price floors, and expedited project 
approvals. Gold appreciated by nearly 70% amid ongoing 
geopolitical, fiscal, and monetary uncertainty. Central banks 
globally diversified their reserves and increased gold allocations.

Looking ahead, geopolitics remains prominent. As well, U.S. 
fiscal policy will be a key focus as the Big Beautiful Bill (BBB) 
delivers broad-based tax relief, though this is partly offset 
by higher healthcare costs from the elimination of several 
post-COVID subsidies and reduced deductions. As a potential 
offset, businesses may benefit from extended and accelerated 
depreciation deductions, which could support incremental 
growth and margin improvement. Foreign direct investment 
may also contribute positively this year, as some of the tariff 
deals struck last year include mechanisms for reducing tariffs on 
foreign companies for domestic U.S. production.

While employment, industrial production, supply chain data, 
and business surveys continue to provide mixed signals and 
warrant caution, growth has been supported by increased defense 
spending and capital deployment to Artificial Intelligence 
infrastructure, mining, process industries, and high-end 
consumer markets. These positive trends are expected to persist 
in the near term. Investments in energy and infrastructure offer 
lasting economic benefits and may enhance growth potential. 
Deregulation efforts could also provide some additional support.

G The labor market continues to perform poorly, with slow wage 
growth and only slight improvements for legal residents despite 
a significant outflow of undocumented immigrants. Recent 
data suggest ongoing employment challenges, in part due to the 
influence of AI. Inventory adjustments resulting from expected 
tariffs and their impact on demand might not be fully reflected 
yet. As a result, inflation could stay high, likely limiting changes 
in Federal Reserve policy. With fourth-quarter nominal GDP 
estimated at nearly 8%, raising or cutting rates remains risky, even 
though the administration favors a robust economy. 

Valuations remain elevated, especially for large technology firms, 
but the premium is now seen in other sectors as positive price 
trends expand. The S&P 500’s price-to-earnings ratio is 22.60, with 
expectations of 13-15% earnings growth in 2026. Even without the 
top 10 companies, the index’s valuation remains above its long-
term average of 15.5 times earnings. The index’s free cash flow 
yield is under 3%, making it less appealing. Meanwhile, small and 
mid-sized companies might look more attractive if lower interest 
and tax rates, combined with reduced regulation, come to fruition. 
Mergers and acquisitions could offer notable opportunities, as 
large, highly valued firms might buy smaller companies to cut 
costs or enter new markets by utilizing their distribution power.

Although volatility was relatively low in 2025 despite geopolitical 
events, there may be a continuing effect that impacts markets 
more in 2026.

Though we remain optimistic about U.S. equities in the 
long term, caution seems more appropriate due to elevated 
investor enthusiasm, global tensions, and high valuations. In 
particular, AI and large cloud companies, with current high 
stock prices relative to earnings multiples, warrant scrutiny as 
they shift from asset-light to asset-heavy models by investing 
in computing infrastructure. If interest rates rise and growth 
or large language model adoption does not accelerate, their 
price-to-earnings multiples appear vulnerable. Given their 
significant weighting in the S&P 500, AI-related infrastructure 
companies could materially impact index performance. As well, 
political uncertainty tends to depress multiples as management 
slows decision-making due to the addition of more potential 
outcomes, each with lower confidence. 

We are pleased to announce that on July 31, 2025, Ms. Sarah M. 
Ward was appointed to the Board of Directors of the Company. Ms. 
Ward retired from Skadden, Arps, Slate, Meagher & Flom LLP in 
2021 as a Partner in New York City where she served in the firm’s 
Banking Group and as co-Chair of its Legal Opinion Oversight 
Committee.  She has a breadth of experience in serving public 
companies, private equity firms, and financial institutions.

Information about the Company, including our investment 
objectives, operating policies and procedures, investment 
results, record of dividend and distribution payments, financial 
reports and press releases, etc., is available on our website, which 
can be accessed at www.generalamericaninvestors.com.

By Order of the Board of Directors,

 

Jeffrey W. Priest
President and Chief Executive Officer

February 13, 2026
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General American Investors, established 
in 1927, is one of the nation’s oldest 
closed-end investment companies. It 
is an independent organization that 
is internally managed. For regulatory 
purposes, the Company is classified 

as a diversified, closed-end management investment 
company; it is registered under and subject to the 
Investment Company Act of 1940 and Sub-Chapter M 
of the Internal Revenue Code.

The primary objective of the Company 
is long-term capital appreciation. Lesser 
emphasis is placed on current income. In 
seeking to achieve its primary objective, 
the Company invests principally in com-
mon stocks believed by its management 

to have better than average growth potential.

The Company’s investment approach focuses on 
the selection of individual stocks, each of which is 
expected to meet a clearly defined portfolio objective. 
A continuous investment research program, which 
stresses fundamental security analysis, is carried on by 
the officers and staff of the Company under the oversight 
of the Board of Directors. The Directors have a broad 
range of experience in business and financial affairs. 

Mr. Jeffrey W. Priest, has been President of 
the Company since February 1, 2012 and 
has been responsible for the management 
of the Company since January 1, 2013 
when he was appointed Chief Executive 
Officer and Portfolio Manager. Mr. Priest 

joined the Company in 2010 as a senior investment 
analyst and has spent his entire 35-year business career 
on Wall Street. Mr. Priest succeeds Mr. Spencer Davidson 
who served as Chief Executive Officer and Portfolio 
Manager from 1995 through 2012. 

Corporate 
Overview

Investment 
Policy

Portfolio 
Manager

As a closed-end investment company, 
the Company does not offer its shares 
continuously. The Common Stock is 
listed on The New York Stock Exchange 
(symbol, GAM) and can be bought or 
sold in the same manner as all listed 

stocks. Net asset value is computed and published on the 
Company’s website daily (on an unaudited basis). It is 
also available on most electronic quotation services using 
the symbol “XGAMX.” Net asset value per share (NAV), 
market price, and the discount or premium from NAV 
as of the close of each week, is published in Barron’s and 
The Wall Street Journal, Monday edition.

Shares of the Company usually sell at a discount to NAV, 
as do the shares of most other domestic equity closed-end 
investment companies. 

Since March 1995, the Board of Directors has authorized 
the repurchase of Common Stock in the open market 
when the shares trade at a discount to NAV of at least 8%. 
To date, 33,827,095 shares have been repurchased.

On September 24, 2003, the Company 
issued and sold in an underwritten offer-
ing 8,000,000 shares of its 5.95% 
Cumulative Preferred Stock, Series B with 
a liquidation preference of $25 per share 
($200,000,000 in the aggregate). The 

Preferred Shares are rated “A1” by Moody’s Investors 
Service, Inc. and are listed and traded on The New York 
Stock Exchange (symbol, GAM Pr B). The Preferred Shares 
are available to leverage the investment performance of 
the Common Stockholders; higher market volatility for 
the Common Stockholders may result.

The Board of Directors has authorized the repurchase of 
up to 2,000,000 Preferred Shares in the open market at 
prices below $25 per share. To date, 398,447 shares have 
been repurchased.

“GAM” 
Common 

Stock

“GAM Pr B”  
Preferred  

Stock
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The Company’s dividend and distribution 
policy is to pay to stockholders before 
year-end substantially all ordinary 
income estimated for the full year and 
capital gains realized during the ten-
month period ended October 31 of 

that year. If any additional capital gains are realized and 
available or ordinary income is earned during the last two 
months of the year, a “spill-over” distribution of these 
amounts may be paid. Dividends and distributions on 
shares of Preferred Stock are paid quarterly. Distributions 
from capital gains and dividends from ordinary income 
are allocated proportionately among holders of shares of 
Common Stock and Preferred Stock. 

Dividends from income have been paid continuously 
on the Common Stock since 1939 and capital gain 
distributions in varying amounts have been paid for 
each of the years 1943-2025 (except for the year 1974). 
(A table listing dividends and distributions paid during 
the 10-year period 2016-2025 is shown at the bottom of 
page 5.) To the extent that shares can be issued, dividends 
and distributions are paid to Common Stockholders 
in additional shares of Common Stock unless the 
stockholder specifically requests payment in cash. 

The policies and procedures used by 
the Company to determine how to vote 
proxies relating to portfolio securities 
and the Company’s proxy voting 
record for the 12-month period ended 
June 30, 2025 are available: (1) without 

charge, upon request, by calling the Company at its toll-
free number (1-800-436-8401), (2) on the Company’s 
website at www.generalamericaninvestors.com and 
(3) on the Securities and Exchange Commission’s 
website at www.sec.gov.

Dividend  
and  

Distribution  
Policy

Proxy Voting  
Policies,  

Procedures  
and Record

The Company makes available direct 
registration for its Common Share
holders. Direct registration, an element of 
the Investors Choice Plan administered 
by our transfer agent, is a system that 
allows for book-entry ownership and 

electronic transfer of our Common Shares. Accordingly, 
when Common Shareholders, who hold their shares 
directly, receive new shares resulting from a purchase, 
transfer or dividend payment, they will receive a 
statement showing the credit of the new shares as well 
as their Plan account and certificated share balances. 
A brochure which describes the features and benefits 
of the Investors Choice Plan, including the ability of 
shareholders to deposit certificates with our transfer 
agent, can be obtained by calling Equiniti Trust 
Company, LLC at 1-800-413-5499, calling the  
Company at 1-800-436-8401 or visiting our website:  
www.generalamericaninvestors.com - click on Distribu
tions & Reports, then Report Downloads.

The Company does not directly or 
systematically collect non-public 
personal information about its 
stockholders with respect to their 
transactions or holdings in shares of the 
Company’s securities. The Company has 

only limited access to certain information concerning 
stockholders whose shares are registered in their names 
via the Transfer Agent. That information is gathered 
and maintained in the normal course of business by the 
Transfer Agent in the execution of its responsibilities. 
The Company does not have knowledge of, nor does it 
collect personal information about stockholders who 
hold the Company’s securities at financial institutions 
such as brokers or banks that are held in “street name” 
registration. The Company does not disclose any non-
public personal information about its stockholders 
or former stockholders to anyone, except as required 
or permitted by law, such as is necessary to service 
stockholders. The Company restricts access to non-public 
personal information about its stockholders to those of 
its employees who need to know such information in 
order to provide service to stockholders. The Company 
maintains physical, electronic and procedural safeguards 
that comply with federal standards to guard stockholders’ 
non-public personal information.

Direct  
Registration

Privacy  
Policy and  
Practices
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he investment return for a Common Stockholder of General American Investors (GAM) over the 10 years ended 
December 31, 2025 is shown in the table and in the accompanying chart below. The return based on GAM’s net asset 

value (NAV) per Common Share in comparison to the change in the Standard & Poor’s 500 Stock Index (S&P 500) is also 
displayed. Each illustration assumes an investment of $10,000 at the beginning of 2016.
Stockholder Return is the return a Common Stockholder of GAM would have achieved assuming reinvestment of all 
dividends and distributions at the actual reinvestment price and of all cash dividends and distributions at the market 
price on the ex-dividend date.

Net Asset Value (NAV) Return is the return on shares of the Company’s Common Stock based on the NAV per share, 
including the reinvestment of all dividends and distributions at the reinvestment prices indicated above.

Standard & Poor’s 500 Return is the total rate of return on this widely-recognized, unmanaged index which is a measure 
of general stock market performance, including dividend income.

Past performance may not be indicative of future results.

The following tables and graph do not reflect the deduction of taxes that a stockholder would pay on Company 
distributions or the sale of Company shares.

GENERAL AMERICAN INVESTORS STANDARD & POOR’S 500

Stockholder Return   Net Asset Value Return Return

Year

Cumulative 
Investment

Annual 
Return

Cumulative 
Investment

Annual 
Return

Cumulative 
Investment

Annual 
Return

2016 $10,759 7.59% $10,968 9.68% $11,198 11.98%
2017 13,041 21.21 12,984 18.38 13,643 21.83
2018 11,754 -9.87 12,071 -7.03 13,045 -4.38
2019 16,636 41.54 16,305 35.07 17,153 31.49
2020 17,506 5.23 17,531 7.52 20,309 18.40
2021 22,436 28.16 22,595 28.89 26,140 28.71
2022 19,089 -14.92 19,407 -14.11 21,406 -18.11
2023 24,096 26.23 24,674 27.14 27,033 26.29
2024 31,081 28.99 29,801 20.78 33,797 25.02
2025 39,880 28.31 37,475 25.75 39,840 17.88

10 -Y E A R  I N V E S T M E N T  R E S U LT S  
A S S U M I N G  A N  I N I T I A L  I N V E S T M E N T  O F  $ 10 , 0 0 0 � C U M U L AT I V E  VA L U E  O F  I N V E S T M E N T

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

$40,000

GAM Stockholder Return

GAM Net Asset Value

S&P 500 Stock Index

2024
2023

2022
2021

2020
2019

2018
2017

2016
2025

COMPARATIVE ANNUALIZED INVESTMENT RESULTS
YEARS ENDED 
DECEMBER 31, 

2025

3 years
1 year

5 years
10 years

GAM 
STOCKHOLDER 

RETURN

28.31%
27.84
17.90
14.84

GAM NET 
ASSET VALUE

25.75%
24.53
16.40
14.11

S&P 500 
STOCK 
INDEX

17.88%
23.01
14.42
14.82

T
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During the year ended December 31, 2025, the Company performed better than its benchmark, the Standard & Poor’s 500 Stock 
Index (S&P 500), on a market price per share basis by 10.4 percentage points and on a net asset value basis by 7.9 percentage 
points.  This differential in performance in the two measures is a result of the narrowing of the discount at which the Company’s 
shares trade in the market place relative to its net asset value from 11.7% at December 31, 2024 to 9.9% at December 31, 2025.  On 
a net asset value basis, the Company’s return was 25.8% including reinvestment of dividends and distributions.  On a market 
price per share basis, the return to our common shareholders was 28.3% including reinvestment of dividends and distributions 
while the S&P 500 returned 17.9% including income.  

The returns noted above were realized in an environment with some similarities to the prior year, namely, modestly declining 
inflation (though not to the Federal Reserve’s target level of 2%), expectations of further interest rate reductions, advances in 
artificial intelligence, and solid performance by much of the “Magnificent 7.” Growth in corporate earnings and broadening 
market participation in equity markets also served as significant drivers of stock market performance in 2025. Equity price ap-
preciation was not linear during 2025 with a significant price decline driven by the threat of tariffs which led to concerns of a 
severe trade war which began in February but, largely recovered by the end of June. 

As of December 31, 2025, the S&P 500 Index was comprised of 503 constituent companies having a median market capitalization 
of almost $39 billion with a similar 503 constituent companies having a median market capitalization of $37 billion as of De-
cember 21, 2024 per S&P Dow Jones Indices.  Substantial increases in earnings and continued elevated Price/Earnings ratios were 
the principal drivers of both returns and median market capitalization during 2025.  Trailing 12-month Price/Earnings ratios for 
the S&P 500 Index were generally steady at 28.8 as of December 31, 2024 with a slight decline to 28.6 as of December 31, 2025.  

The Company holds shares in 68 portfolio companies (including those in miscellaneous holdings) in addition to a money mar-
ket fund for liquidity.  The median market capitalization of these portfolio companies is approximately $29 billion.  As a result, 
any overlap in portfolio positions between the Company and the benchmark is limited.  Furthermore, the Company’s actual 
percentage ownership in a given portfolio position or the period of ownership of a given portfolio position by the Company can 
and will likely vary relative to the benchmark.  Lastly, there are several operational differences between the Company and the 
S&P 500 including the fact that the Company incurs expenses (1.07% of common net assets) to conduct its activities, maintains 
a level of liquidity to take advantage of market opportunities (approximately 4.6% of common net assets at December 31, 2025), 
and is modestly leveraged (approximately 12.1% relative to common net assets at December 31, 2025).  The S&P 500 does not 
incur expenses, maintain liquidity (fully invested at all times), and it is not levered.  Hence, a discussion comparing differences 
in return between the Company and the S&P 500 should necessarily be conducted at a relatively high level.

The S&P 500 Index is comprised of eleven industry sector classifications as follows: Information Technology, Health Care, Con-
sumer Discretionary, Financials, Communication Services, Industrials, Consumer Staples, Real Estate, Energy, Materials, and 
Utilities.  Within these sectors, various companies are categorized.  As a practical matter, the Company does not invest in all of 
these sectors (no allocation to Real Estate and rarely/modestly to Utilities) all of the time or at the same level as the S&P 500 asset 
allocation.  Hence, performance differences naturally occur due to these investment and allocation decisions.

During 2025, relative to the benchmark S&P 500 Index, the Company underperformed in the Financials, Information Tech-
nology, and Real Estate sectors.  Underperformance in the Financials sector is primarily due to a lack of exposure to commercial 
banks, investment banks, and asset managers and an excess exposure to insurers/reinsurers.  Underperformance in the Infor-
mation Technology sector is primarily due to a portfolio underweighting relative to the weighting in the benchmark index.  
Underperformance in the Real Estate sector is due to a lack of exposure whatsoever to that sector.  

The Company outperformed in six of the S&P 500 Index sectors by varying degrees. In the Communication Services sector, 
excess performance can be largely attributed to overweight allocations to Alphabet and to a lesser degree AT&T.  In the Con-
sumer Discretionary sector, excess performance can similarly be attributed to excess allocations to TJX Companies and to a 
lesser degree Expedia Group. In the Energy sector, excess performance can be attributed to portfolio holdings in Cameco Corp. 
and to a lesser degree Energy Transfer LP which are not represented in the benchmark index.  In the Health Care sector, excess 
performance can be attributed to a majority of the portfolio positions due to either an excess allocation or no representation 
in the benchmark index.  In the Industrials sector, excess performance can be attributed to several portfolio positions due to an 
excess allocation (GE Vernova, L3 Harris, and Republic Services) relative to the benchmark index or no representation in the 
benchmark index (BAE Systems).  In the Materials sector, excess performance can be attributed to all of the metals and precious 
metals portfolio positions where there was either an excess allocation or no representation in the benchmark index. 

Performance in the Consumer Staples and Utilities sectors were generally consistent with the benchmark.

It should also be noted that certain hedging and options-related strategies modestly detracted from Company performance.

D I V I D E N D S  A N D  D I S T R I B U T I O N S  P E R  C O M M O N  S H A R E  ( 2 016 - 2 0 2 5 )

The table below shows dividends and distributions on the Company’s Common Stock for the prior 10-year period. Amounts 
shown are based upon the year in which the income was earned, not the year paid. Spill-over payments made after year-end are 
attributable to income and gains earned in the prior year.

Earnings Source Earnings Source

Year Income

Long Term 
Capital Gains Year Income

Long Term 
Capital Gains

Return  
of Capital

2016 $0.283 $2.997 2021 $0.463 $3.087 —
2017 0.578 3.012 2022 0.142 0.858 —
2018 0.294 1.956 2023 0.642 2.008 —
2019 0.388 2.062 2024 0.434 4.066 —
2020 0.147 2.603 2025 0.456 6.170 $0.024 
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The diversification of the Company’s net assets applicable to its Common Stock by industry group as of December 31, 
2025 is as follows.

Industry Category  
Cost  
(000)  

Value  
(000)  

% Common 
Net Assets*

Information Technology
Semiconductors & Semiconductor Equipment $� 58,910 $� 188,315 12.1%

 Software & Services 44,857 141,544 9.0
 Technology, Hardware & Equipment 15,558 93,769 6.0

119,325 423,628 27.1
Financials
 Banks 3,338 46,147 2.9
 Financial Services 2,969 115,392 7.4
 Insurance 11,976 112,505 7.2

18,283 274,044 17.5
Industrials
 Capital Goods 48,741 134,934 8.6
 Commercial & Professional Services 4,887 75,368 4.8

Transportation 11,704 13,121 0.9
65,332 223,423 14.3

Consumer Discretionary
Consumer Services 7,685 20,923 1.3

 Distribution & Retail 12,334 146,856 9.4
20,019 167,779 10.7

Health Care 
Equipment & Services 37,826 46,746 3.0

 Pharmaceuticals, Biotechnology & Life Sciences 70,179 105,795 6.8
108,005 152,541 9.8

Communication Services
 Media & Entertainment 20,602 113,970 7.3
 Telecommunication Services 12,746 18,000 1.1

33,348 131,970 8.4
Consumer Staples

Distribution & Retail 997 28,457 1.8
 Food, Beverage & Tobacco 15,323 52,400 3.3
 Household & Personal Products 12,327 25,978 1.7

28,647 106,835 6.8

Energy 39,976 89,691 5.7
Materials 18,895 50,550 3.2
Utilities 24,858 28,522 1.8
Miscellaneous** 24,395 27,170 1.7

501,083 1,676,153 107.0
Short-Term Securities 71,427 71,427 4.6

 Total Investments $� 572,510 1,747,580 111.6
Other Assets in Excess of Liabilities 8,563 0.5
Preferred Stock (190,039) (12.1)
Net Assets Applicable to Common Stock $� 1,566,104 100.0%

*	 Net Assets applicable to the Company’s Common Stock.
**	 Securities which have been held for less than one year, not previously disclosed, and not restricted.

P O R T F O L I O  D I V E R S I F I C AT I O N  ( U N AU D I T E D )

G e n e r a l  A m e r i c a n  I n v e s t o r s

(see notes to financial statements)
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Listed below are the ten largest portfolio holdings of the Company, including a brief narrative, as of December 31, 2025.

  Shares  Value  
% Common 
Net Assets

Alphabet Inc. - Class C
Alphabet is a leading global technology firm that is extending its internet 
search capability and AI innovation to social media, enterprise IT, and 
mobile electronic devices. 

 294,923  $92,546,837 5.9%

Microsoft Corporation

Microsoft is a global provider of software, services, and hardware devices. 
The company produces the Windows operating system, Office productivity 
suite, Azure public cloud service, and Xbox gaming console.

 180,000  87,051,600 5.6 

Berkshire Hathaway Inc. - Class A
Berkshire Hathaway is a holding company owning many subsidiaries 
mainly in the insurance, railroad, utility/energy, aerospace, manufacturing, 
retail, and finance industries. The company also holds various common 
stock investments.

 110  83,028,000 5.3 

The TJX Companies, Inc.
Through its T.J. Maxx and Marshalls divisions, TJX is the leading 
off-price retailer. 

 525,092  80,659,382 5.1 

Republic Services, Inc.
Republic Services is a provider of non-hazardous, solid waste collection 
and disposal services in the U.S. 

 355,625  75,367,606 4.8 

Apple Inc.
Apple designs, manufactures and markets smartphones, personal 
computers, tablets, wearables and accessories, and sells a variety of 
related services. 

 275,705  74,953,161 4.8 

ASML Holding N.V.
ASML is a global provider of lithography systems for the semiconductor 
industry, manufacturing highly complex equipment critical to the 
production of integrated circuits or microchips. 

 62,000  66,331,320 4.2 

Amazon.com, Inc.
Amazon serves consumers through online and physical stores. Amazon 
offers programs that enable sellers to grow their businesses, sell their 
products, and fulfill orders using services, and programs to publish and sell 
content. Amazon serves developers and enterprises through AWS, which 
offers technology services. Amazon also manufactures and sells electronic 
devices and provides advertising services to sellers, vendors, publishers, 
authors, and others.

 286,000  66,014,520 4.2 

GE Vernova Inc.
GE Vernova is a global leader in the electric power industry providing 
hardware and services to generate, transfer and convert electricity. The 
company enables 25% of global electricity generation via gas, wind, 
nuclear, hydro and wind power. 

 100,000  65,357,000 4.2 

Arch Capital Group Ltd.
Arch Capital provides specialty risk solutions to clients worldwide and 
operates in most major global insurance centers.

 600,000  57,552,000 3.7 

 $748,861,426 47.8%
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    Shares   Common Stocks       Value (Note 1a)
Communication

Services

(8.4%)

Media and Entertainment (7.3%)

294,923 Alphabet Inc. - Class C $� 92,546,837

32,000 Meta Platforms, Inc. - Class A  21,122,880 

(Cost $20,117,900)  113,669,717 

Telecommunication Services (1.1%)

724,639 AT&T Inc.  18,000,033 

274,199 GCI Liberty, Inc. Escrow (a) — 

(Cost $12,746,324)  18,000,033 

(Cost $32,864,224)  131,669,750 

Consumer

Discretionary

(10.7%)

Consumer Services (1.3%)

73,157 Expedia Group, Inc. (Cost $7,463,661)  20,726,110 

Distribution And Retail (9.4%)

286,000 Amazon.com, Inc. (a)  66,014,520 

525,092 The TJX Companies, Inc.  80,659,382 

(Cost $12,034,026)  146,673,902 

(Cost $19,497,687)  167,400,012 

Consumer

Staples

(6.8%)

Distribution and Retail (1.8%)

33,000 Costco Wholesale Corporation (Cost $997,220)  28,457,220 

Food, Beverage and Tobacco (3.3%)

325,000 Nestlé S.A. (Switzerland)  32,307,158 

140,000 PepsiCo, Inc.  20,092,800 

(Cost $15,322,831)  52,399,958 

Household and Personal Products (1.7%)

396,854 Unilever PLC (Netherlands/United Kingdom) (Cost $12,326,621)  25,977,523 

(Cost $28,646,672)  106,834,701 

Energy

(5.7%)
389,230 Cameco Corporation (Canada)  35,610,653 

86,391 Chevron Corporation  13,166,852 

1,020,030 Energy Transfer LP  16,820,295 

146,100 Exxon Mobil Corporation  17,581,674 

500,000 Uranium Energy Corp. (a)  5,840,000 

(Cost $39,112,627)  89,019,474 

Financials

(17.5%)
Banks (2.9%)

80,000 JPMorgan Chase & Co.  25,777,600 

101,100 M&T Bank Corporation  20,369,628 

(Cost $3,337,828)  46,147,228 

Financial Services (7.4%)

110 Berkshire Hathaway Inc. - Class A (a)(b)  83,028,000 

243,415 Nelnet, Inc. - Class A  32,364,458 

(Cost $2,968,650)  115,392,458 

Insurance (7.2%)

600,000 Arch Capital Group Ltd. (a) (Bermuda)  57,552,000 

129,196 Everest Group, Ltd. (Bermuda)  43,842,663 

140,327 MetLife, Inc.  11,077,413 

(Cost $11,933,510)  112,472,076 

(Cost $18,239,988)  274,011,762 
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    Shares   Common Stocks (continued)       Value (Note 1a)
Health Care

(9.8%)
Equipment and Services (3.0%)

377,350 Solventum Corporation (a) $� 29,901,214 

30,000 Tenet Healthcare Corporation (a)  5,961,600 

48,006 Veeva Systems Inc. - Class A (a)  10,716,379 

(Cost $37,545,618)  46,579,193 

Pharmaceuticals, Biotechnology and Life Sciences (6.8%)

30,000 Amgen Inc.  9,819,300 

119,900 Gilead Sciences, Inc.  14,716,526 

280,261 IDEAYA Biosciences, Inc (a)  9,688,623 

204,326 Merck & Co., Inc.  21,507,355 

505,808 Pfizer Inc.  12,594,619 

31,362 Regeneron Pharmaceuticals, Inc.  24,207,387 

64,045 Revolution Medicines, Inc.  5,101,184 

1,152,180 Valneva SE (a) (France)  5,034,328 

354,361 Valneva SE ADR (a) (France)  3,125,464 

(Cost $70,178,656)  105,794,786 

(Cost $107,724,274)  152,373,979 

Industrials

(14.3%)
Capital Goods (8.6%)

874,008 BAE Systems plc (United Kingdom)  20,192,969 

100,000 GE Vernova Inc.  65,357,000 

70,785 L3Harris Technologies, Inc.  20,780,352 

155,000 RTX Corporation  28,427,000 

(Cost $48,576,438)  134,757,321 

Commercial and Professional Services (4.8%)

355,625 Republic Services, Inc. (Cost $4,886,632)  75,367,606 

Transportation (0.9%)

160,583 Uber Technologies, Inc. (a) (Cost $11,704,223)  13,121,237 

(Cost $65,167,293)  223,246,164 

Information 
Technology

(27.0%)

Semiconductors and Semiconductor Equipment (12.0%)

41,652 Applied Materials, Inc.  10,704,147 

62,000 ASML Holding N.V. (Netherlands)  66,331,320 

143,000 Broadcom Inc.  49,492,300 

1,954,849 indie Semiconductor, Inc. - Class A (a)  6,900,617 

50,000 Marvell Technology, Inc.  4,249,000 

160,979 NVIDIA Corporation  30,022,584 

80,000 Onto Innovation Inc. (a)  12,628,800 

65,009 Universal Display Corporation  7,591,751 

(Cost $57,625,440)  187,920,519 

Software and Services (9.0%)

180,000 Microsoft Corporation  87,051,600 

1,180,314 NCR Voyix Corporation (a)  12,039,203 

800,210 NextNav Inc. (a)  13,315,494 

30,000 Salesforce, Inc.  7,947,300 

46,681 Tyler Technologies, Inc. (a)  21,190,840 

(Cost $44,857,270)  141,544,437 
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    Shares   Common Stocks (continued)       Value (Note 1a)
Information 
Technology

(27.0%) 
(continued)

Technology, Hardware and Equipment (6.0%)

275,705 Apple Inc. $� 74,953,161 

140,679 Arista Networks, Inc. (a)  18,433,170 

(Cost $15,197,131)  93,386,331 

(Cost $117,679,841)  422,851,287 

Materials

(3.2%)
179,272 Agnico Eagle Mines Limited (Canada)  30,391,982 

241,219 Alamos Gold Inc. - Class A (Canada)  9,306,229 

100,593 Cleveland-Cliffs Inc. (a)  1,335,875 

957,591 Ferroglobe PLC (United Kingdom)  4,443,222 

3,474,389  i-80 Gold Corp. (a) (Canada)  5,072,608 

(Cost $18,895,417)  50,549,916 

Utilities

(1.8%)
100,000 American Electric Power Company, Inc.  11,531,000 

290,000 Dominion Energy, Inc.  16,991,100 

(Cost $24,857,744)  28,522,100 

Miscellaneous

(1.7%)
4,288,005 Other (c) (Cost $24,394,869)  27,169,711 

TOTAL COMMON STOCKS (106.9%) (Cost $497,080,636)  1,673,648,856 

    Purchased Options (a)  

Calls  
Contracts 
(100 Shares Each)   Company/Expiration Date/Exercise Price/Notional    

Energy 2,000 Uranium Energy Corp.  
January 16, 2026/$19/$3,800,000 (Cost $102,032) —

Puts

Communication 
Services, 
Media and  
Entertainment

1,000 Alphabet Inc. - Class C 
Janaury 16, 2026/$305/$30,500,000 (Cost $483,824)  300,000 

Consumer

Discretionary, 
Consumer Services

500 Expedia Group, Inc. 
January 16, 2026/$280/$14,000,000 (Cost $221,624)  197,500 

Consumer

Discretionary, 
Distribution and

Retail

1,000 The TJX Companies, Inc. 
March 20, 2026/$145/$14,500,000 (Cost $299,529)  182,000 

Energy 750 Cameco Corporation 
January 16, 2026/$95/$7,125,000  371,250 

2,000 Uranium Energy Corp.  
January 16, 2026/$13/$2,600,000  300,000 

(Cost $761,635)  671,250 

Financials,  
Insurance

Arch Capital Group Ltd.

10  January 16, 2026/$95/$95,000  650 

55  March 20, 2026/$90/$495,000  6,875 

500 MetLife, Inc./January 16, 2026/$77.5/$3,875,000  25,000 

(Cost $43,204)  32,525 

(see notes to financial statements)
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  Purchased Options (a) (continued)  

Puts  
Contracts 
(100 Shares Each)   Company/Expiration Date/Exercise Price/Notional     Value (Note 1a)

Health Care,
Equipment and 
Services

227 Solventum Corporation 
January 16, 2026/$85/$1,929,500 $� 83,990

300 Tenet Healthcare Corporation 
January 16, 2026/$195/$5,850,000 82,500

(Cost $280,062)  166,490 

Industrials, 
Capital Goods

372 RTX Corporation 
March 20, 2026/$175/$6,510,000 (Cost $164,844) 176,700 

Information

Technology, 
Semiconductors and

Semiconductor

Equipment

Microsoft Corporation

500  January 16, 2026/$460/$23,000,000  57,000 

500  January 16, 2026/$470/$23,500,000  117,500 

400  January 16, 2026/$480/$19,200,000  220,000 

(Cost $1,284,392)  394,500 

Information

Technology, 
Technology, 
Hardware and 
Equipment

500 Apple Inc./February 20, 2026/$270/$13,500,000 (Cost $361,007)  382,500 

TOTAL PURCHASED OPTIONS (0.1%) (Cost $4,002,153)  2,503,465 

    Shares   Short-Term Securities        
71,427,363 State Street Institutional Treasury Plus Money 

Market Fund, Trust Class, 3.68% (d) (4.6%) (Cost $71,427,363)  71,427,363 

TOTAL INVESTMENTS (e) (111.6%) (Cost $572,510,152)  1,747,579,684 

Other assets in excess of liabilities (0.5%)  8,563,072 

 1,756,142,756 

PREFERRED STOCK (-12.1%)  (190,038,825)

NET ASSETS APPLICABLE TO COMMON STOCK (100%) $�1,566,103,931

ADR - American Depository Receipt		
(a)	 Non-income producing security.
(b)	 50 shares of 110 total shares held as collateral for options written.
(c)	 Securities which have been held for less than one year, not previously disclosed, and not restricted.
(d)	 7-day yield.
(e)	 At December 31, 2025, the cost of investments and derivatives for Federal income tax purposes was $569,023,257; aggregate gross unrealized apprecia-

tion was $1,185,912,174; aggregate gross unrealized depreciation was $7,033,397; and net unrealized appreciation was $1,178,878,777.
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(see notes to financial statements)

Calls
Contracts 
(100 shares each)   Company/Expiration Date/Exercise Price/Notional Premiums Received* Value (Note 1a)

Energy 1,979 Uranium Energy Corp.  
January 16, 2026/$23/$4,551,700 $� 164,210 $� 9,895

Financials,  
Insurance

500 MetLife, Inc. 
January 16, 2026/$85/$4,250,000 20,704 7,500

Health Care, 
Equipment and 
Services

300 Tenet Healthcare Corporation 
January 16, 2026/$230/$6,900,000 172,415 7,500

Puts

Health Care,
Equipment and 
Services

227 Solventum Corporation 
January 16, 2026/$75/$1,702,500 9,204 9,080

Information 
Technology, 
Semiconductors  
and Semiconductor

Equipment

600 NVIDIA Corporation 
January 16, 2026/$184/$11,040,000 238,792 249,000

TOTAL OPTIONS WRITTEN (0.0%) $� 605,325 $� 282,975

*	 The maximum cash outlay if all options are exercised is $28,444,200.
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Assets December 31, 2025

Investments, at Value (Note 1a)

Common stocks (cost $497,080,636) $� 1,673,648,856

Purchased options (cost $4,002,153; note 4) 2,503,465

Money market fund (cost $71,427,363) 71,427,363

Total investments (cost $572,510,152) 1,747,579,684

Other Assets

Cash 415,090

Receivable for securities sold 921,340

Dividends, interest and other receivables 1,652,807

Present value of future office lease payments (note 8) 1,800,471

Qualified pension plan asset, net excess funded (note 7) 16,760,835

Prepaid expenses, fixed assets, and other assets 4,227,017

Total Assets 1,773,357,244

Liabilities  

Accrued compensation payable to officers and employees 3,475,000

Payable for securities purchased 144,701

Outstanding options written, at value (premiums received $605,325; note 4) 282,975

Accrued preferred stock dividend not yet declared 185,366

Present value of future office lease payments (note 8) 1,800,471

Accrued supplemental pension plan liability (note 7) 4,985,662

Accrued supplemental thrift plan liability (note 7) 5,565,505

Accrued expenses and other liabilities 774,808

Total Liabilities 17,214,488

5.95% CUMULATIVE PREFERRED STOCK, SERIES B -

7,601,553 shares at a liquidation value of $25 per share (note 5) 190,038,825

NET ASSETS APPLICABLE TO COMMON STOCK - 24,019,271 SHARES (NOTE 5) $� 1,566,103,931

NET ASSET VALUE PER COMMON SHARE $� 65.20

Net Assets Applicable to Common Stock  

Common Stock, 24,019,271 shares at $1 par value per share (note 5) $� 24,019,271

Additional paid-in capital (note 5) 364,137,610

Unallocated distributions on Preferred Stock (185,367)

Total distributable earnings (note 5) 1,171,062,439

Accumulated other comprehensive income (note 7) 7,069,978

NET ASSETS APPLICABLE TO COMMON STOCK $� 1,566,103,931

(see notes to financial statements)
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(see notes to financial statements)

Income

Year Ended 
December 31, 2025

Dividends (net of foreign withholding taxes of $743,251; note 9) $� 18,908,004
Interest 5,398,600

Total Income 24,306,604

Expenses    
Investment research 9,545,061
Administration and operations 3,752,119
Office space and general 873,642
Directors’ fees and expenses 417,702
Transfer agent, custodian, and registrar fees and expenses 402,938
Auditing and legal fees 376,320
State and local taxes 220,001
Depreciation and amortization 90,853
Stockholders’ meeting and reports 88,000

Total Expenses 15,766,636
Net Investment Income 8,539,968

Net Realized Gain and Change in Unrealized Appreciation on Investments (Notes 1, 3 and 4)    
Net realized gain (loss) on investments:

Common stocks 150,466,313
Purchased options (8,903,990)
Written options (1,989,653)
Foreign currency transactions and other 9,803

139,582,473
Net increase (decrease) in unrealized appreciation:

Common stocks 192,416,220
Purchased options (1,077,352)
Written options 322,350
Foreign currency transactions and other 57,610

191,718,828
Net Gains and Appreciation on Investments 331,301,301
Net Investment Income, Gains, and Appreciation on Investments 339,841,269
Distributions to Preferred Stockholders (11,307,310)
Increase in Net Assets Resulting from Operations $� 328,533,959

S TAT E M E N T S  O F  C H A N G E S  I N  N E T  A S S E T S

Year Ended December 31,
Operations 2025   2024

Net investment income $� 8,539,968 $� 13,297,853
Net realized gain on investments 139,582,473 107,238,902
Net increase in unrealized appreciation 191,718,828 124,918,435

339,841,269 245,455,190

Distributions to Preferred Stockholders:
Distributions from income (11,264,749) (11,307,310)
Return of capital (42,561) —

(11,307,310) (11,307,310)
Increase in Net Assets Resulting from Operations 328,533,959 234,147,880
Other Comprehensive Income - Funded Status of Defined Benefit Plans (Note 7) 2,289,284 3,253,363
Distributions to Common Stockholders:

Distributions from income (153,664,541) (103,286,898)
Return of capital (558,440) —

(154,222,981) (103,286,898)

Capital Share Transactions (Note 5)       
Value of Common Shares issued in payment of dividends and distributions 55,185,934 36,883,540
Cost of Common Shares purchased (21,671,102) (48,040,986)

Increase (Decrease) in Net Assets - Capital Share Transactions 33,514,832 (11,157,446)
Net Increase in Net Assets 210,115,094 122,956,899

Net Assets Applicable to Common Stock      
Beginning of Year 1,355,988,837 1,233,031,938
End of Year $� 1,566,103,931 $� 1,355,988,837
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The following table shows per share operating performance data, total investment return, ratios, and supplemental data 
for each year in the five-year period ended December 31, 2025. This information has been derived from information 
contained in the financial statements and market price data for the Company’s shares.

2025 2024 2023 2022 2021

Per Share Operating Performance

Net asset value, beginning of year $� 57.78 $� 51.96 $� 43.42 $� 52.59 $� 44.00

Net investment income 0.35 0.57 0.44 0.22 0.02

Net gain (loss) on common stocks, options and 
other realized and unrealized 14.11 10.10 11.18 (7.38) 12.14

Other comprehensive income (loss) 0.10 0.14 0.05 (0.04) 0.20

14.56 10.81 11.67 (7.20) 12.36

Distributions on Preferred Stock:

Dividends from net investment income (0.03) (0.04) (0.12) (0.07) (0.06)

Distributions from net capital gains (0.46) (0.45) (0.36) (0.40) (0.41)

(0.49) (0.49) (0.48) (0.47) (0.47)

Total from investment operations 14.07 10.32 11.19 (7.67) 11.89

Distributions on Common Stock:

Dividends from net investment income (0.46) (0.43) (0.64) (0.14) (0.46)

Distributions from net capital gains (6.17) (4.07) (2.01) (1.36) (2.84)

Distributions from return of capital (0.02) — — — —

(6.65) (4.50) (2.65) (1.50) (3.30)

Net asset value, end of year $� 65.20 $� 57.78 $� 51.96 $� 43.42 $� 52.59

Per share market value, end of year $� 58.73 $� 51.01 $� 42.95 $� 36.15 $� 44.20

Total Investment Return

Stockholder return, based on market 
price per share 28.31% 28.99% 26.23% (14.92)% 28.16%

Ratios and Supplemental Data

Net assets applicable to Common Stock  
end of year (000’s omitted) $�1,566,104 $�1,355,989 $�1,233,032 $�1,041,160 $�1,282,789

Ratio of expenses to average net assets  
applicable to Common Stock 1.07% 1.11% 1.35% 1.13% 1.24%

Ratio of net income to average net assets  
applicable to Common Stock 0.58% 0.98% 0.92% 0.50% 0.05%

Portfolio turnover rate 15.43% 20.10% 15.09% 16.53% 24.74%

Preferred Stock

Liquidation value, end of year  
(000’s omitted) $� 190,039 $� 190,039 $� 190,039 $� 190,117 $� 190,117

Asset coverage 924% 814% 749% 648% 775%

Asset coverage per share $� 231.02 $� 203.38 $� 187.21 $� 161.91 $� 193.68

Liquidation preference per share $� 25.00 $� 25.00 $� 25.00 $� 25.00 $� 25.00

Market value per share $� 25.11 $� 25.24 $� 24.98 $� 25.50 $� 26.86

(see notes to financial statements)
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1.  SIGNIFICANT ACCOUNTING POLICIES AND OTHER MATTERS
General American Investors Company, Inc. (the “Company”), established in 1927, is registered under the Investment 

Company Act of 1940 as a closed-end, diversified management investment company. It is internally managed by its 
officers under the direction of the Board of Directors.

The accompanying financial statements have been prepared in accordance with United States generally accepted 
accounting principles (“U.S. GAAP”) pursuant to the requirements for reporting; Accounting Standards Codification 
946, Financial Services - Investment Companies (“ASC 946”), and Regulation S-X.

The preparation of financial statements in accordance with U.S. GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the 
reported amounts of income, expenses, and gains and losses during the reported period. Changes in the economic 
environment, financial markets, and any other parameters used in determining these estimates could cause actual results 
to differ, and these differences could be material.

During 2024, the Company adopted Financial Accounting Standards Board (“FASB”) Accounting Standards Update (“ASU”) 
2023-07, Segment Reporting (Topic 280), Improvements to Reportable Segment Disclosures. Adoption of the new standard 
impacted financial statement footnote disclosures only. Topic 280 defines an operating segment as a component of a public 
entity that engages in business activities which recognize revenues and incur expenses, have discrete financial information 
and operating results that are regularly reviewed by the entity’s chief operating decision maker (CODM), and such financial 
information is evaluated to make decisions about resources to be allocated to the segment and to judge its performance. The 
President and Chief Executive Officer of the Company is the CODM. The Company operates, reports, and represents itself 
to be a single operating segment. The CODM monitors the operating results of the Company in its entirety. Portfolio asset 
selection and allocation is determined in accordance with the terms of the Company’s prospectus and its operating policies 
and procedures. The Company’s portfolio composition, changes in net assets, total investment return, and expense ratio 
are regularly considered by the CODM to assess and manage the Company’s performance versus its benchmark, the S&P 
500, and to make resource allocation decisions for the Company, as a single segment, consistent with that presented within 
the Company’s financial statements. All segment assets are reported in the Statement of Assets and Liabilities as “Net Assets 
Applicable to Common Stock” and all segment expenses are reported in the Statement of Operations as “Total Expenses.” 

a.	Security Valuation  Equity securities traded on a national securities exchange are valued at the last reported sales price 
on the last business day of the period. Equity securities reported on the NASDAQ national market are valued at the official 
closing price on that day. Listed and NASDAQ equity securities for which no sales are reported on that day and other 
securities traded in the over-the-counter market are valued at the last bid price (asked price for options written) on the 
valuation date. Equity securities traded primarily in foreign markets are valued at the closing price of such securities 
on their respective exchanges or markets. Corporate debt, domestic and foreign, and U.S. government securities are 
generally traded in the over-the-counter market rather than on a national securities exchange. The Company utilizes the 
latest bid prices furnished by independent pricing services with respect to transactions in such securities to determine 
current market value if maturity date exceeds 60 days. Investments in such securities maturing within 60 days or less 
are valued at amortized cost. If, after the close of foreign markets, conditions change significantly, the price of certain 
foreign securities may be adjusted to reflect fair value as of the time of the valuation of the portfolio. Investments in 
money market funds are valued at their net asset value. 

b.	Options  The Company may purchase and write (sell) exchange traded put and call options on equity securities. The 
Company purchases put options or writes call options to hedge the value of portfolio investments while it purchases call 
options and writes put options to obtain market exposure. The risk associated with purchasing an option is that the Company 
pays a premium whether or not the option is exercised. Additionally, the Company bears the risk of loss of the premium 
and a change in market value should the counterparty not perform under the contract. Put and call options purchased are 
accounted for in the same manner as portfolio securities. Premiums received from writing options are reported as a liability 
on the Statement of Assets and Liabilities. Those that expire unexercised are treated by the Company on the expiration 
date as realized gains on written option transactions in the Statement of Operations. The difference between the premium 
received and the amount paid on effecting a closing purchase transaction, including brokerage commissions, is also treated 
as a realized gain, or, if the premium is less than the amount paid for the closing purchase transaction, as a realized loss 
on written option transactions in the Statement of Operations. If a written call option is exercised, the premium is added 
to the proceeds from the sale of the underlying security in determining whether the Company has realized a gain or loss 
on investments in the Statement of Operations. If a written put option is exercised, the premium reduces the cost basis of 
the securities purchased by the Company and is parenthetically disclosed on the Statement of Assets and Liabilities. The 
Company as writer of an option bears the market risk of an unfavorable change in the price of the security underlying the 
written option. For exchange traded options purchased, the Company bears the risk of loss in the amount of the premiums 
paid plus appreciation in market value should a counterparty fail to perform under the contract. Options written by the 
Company do not give rise to counterparty risk as options written obligate the Company to perform. The Company has not 
entered into a master netting agreement with respect to options on equity securities. See Note 4 for option information.

c.	Securities Transactions and Investment Income  Securities transactions are recorded as of the trade date. Realized gains 
and losses are determined on the specific identification method. Dividend income and distributions to stockholders are 
recorded as of the ex-dividend dates. Interest income is recognized daily on the accrual basis, adjusted for the accretion 
of discounts and amortization of premiums.
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d.	Foreign Currency Translation and Transactions  Portfolio securities and other assets and liabilities denominated in 
foreign currencies are translated into U.S. dollars based on the exchange rate of such currencies versus U.S. dollars on 
the date of valuation. Purchases and sales of securities, income and expense items denominated in foreign currencies are 
translated into U.S. dollars at the exchange rate in effect on the transaction date. Events may impact the availability or 
reliability of foreign exchange rates used to convert the U.S. dollar equivalent value. If such an event occurs, the foreign 
exchange rate will be valued at fair value using procedures established and approved by the Company’s Board of Directors. 
The Company does not separately report the effect of changes in foreign exchange rates from changes in market prices on 
securities held. These changes are combined and included in net realized and unrealized gain or loss on the Statement of 
Operations.

Realized foreign exchange gains or losses may also arise from sales of foreign currencies, currency gains or losses realized 
between the trade and settlement dates on securities transactions and the difference between the recorded amounts of 
dividends, interest, and foreign withholding taxes and the U.S. dollar equivalent of the amounts actually received or 
paid. Net unrealized foreign exchange gains and losses may also arise from changes in foreign exchange rates on foreign 
currency denominated assets and liabilities other than investments in securities held at the end of the reporting period.

Foreign security and currency transactions may involve certain considerations and risks not typically associated with 
those of U.S. companies as a result of, among other factors, the possibility of political or economic instability or the level 
of governmental supervision and regulation of foreign securities markets.

e.	Dividends and Distributions  The Company expects to pay dividends of net investment income and distributions of net 
realized capital and currency gains, if any, annually to common shareholders and quarterly to preferred shareholders. 
Dividends and distributions to common and preferred shareholders, which are determined in accordance with Federal 
income tax regulations, are recorded on the ex-dividend date. Permanent book/tax differences relating to income and 
gains are reclassified to paid-in capital as they arise.

f.	 Federal Income Taxes  The Company’s policy is to fulfill the requirements of the Internal Revenue Code applicable to 
regulated investment companies and to distribute substantially all taxable income to its stockholders. Accordingly, no 
provision for Federal income taxes is required. In accordance with U.S. GAAP requirements regarding accounting for 
uncertainties in income taxes, management has analyzed the Company’s tax positions taken or expected to be taken on 
Federal and state income tax returns for all open tax years (the current and the prior three tax years) and has concluded 
that no provision for income tax is required in the Company’s financial statements. See Note 9 for further income and 
foreign withholding tax information.

g.	Indemnifications  In the ordinary course of business, the Company enters into contracts that contain a variety of 
indemnifications. The Company’s maximum exposure under these arrangements is unknown. However, the Company 
has not had prior claims or losses pursuant to these indemnification provisions and expects any future risk of loss 
thereunder to be remote.

2.  FAIR VALUE MEASUREMENTS

Various data inputs are used in determining the value of the Company’s investments. These inputs are summarized in a hi-
erarchy consisting of the three broad levels listed below:

Level 1 - quoted prices in active markets for identical securities (including money market funds which are valued at net asset 
value, typically $1 per share),

Level 2 - other significant observable inputs (including quoted prices for similar securities, interest rates, etc.), and

Level 3 - significant unobservable inputs (including assumptions in determining the fair value of investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing 
in those securities. No transfers among levels occurred during the year ended December 31, 2025. The following is a sum-
mary of the inputs used to value the Company’s net assets as of December 31, 2025.

 Assets Level 1 Level 2 Level 3 Total

Common stocks $�1,673,648,856 — — $�1,673,648,856
Purchased options 2,503,465 — — 2,503,465
Money market fund 71,427,363 — — 71,427,363

Total $�1,747,579,684 — — $�1,747,579,684

Liabilities

Options written $� 282,975 — — $� 282,975

1.  SIGNIFICANT ACCOUNTING POLICIES AND OTHER MATTERS - (continued)
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3.  PURCHASES AND SALES OF SECURITIES

Purchases and sales of securities (other than short-term securities and options) during 2025 amounted to $239,274,459 and 
$362,527,796, on long transactions, respectively.

4.  OPTIONS

In order to enhance financial statement disclosure for derivative instruments, the following table is intended to enable 
investors to understand: a) how and why the Company uses purchased and written options on equity securities, b) how 
purchased and written options on equity securities are accounted for, and c) how purchased and written options on equity 
securities affect the Company’s financial position and results of operations. As of December 31, 2025, the Company has 
not offset any of the positions and the positions are presented gross on the Statement of Assets and Liabilities.

The following table presents options contracts by location and as presented on the Statement of Assets and Liabilities 
as of December 31, 2025:

Asset Options Liability Options

Underlying Risk
Statement of Assets and 

Liabilities Location Fair Value
Statement of Assets and 

Liabilities Location Fair Value

Equity Purchased options $� 2,503,465

Outstanding 
options written, 

at value $� 282,975

The following table presents the effect of options activity on the Statement of Operations for the year ended 
December 31, 2025:

Underlying Risk
Statement of  
Operations

Realized Gain (Loss) 
on Options

Change in Unrealized Appreciation 
(Depreciation) on Options

Equity Purchased options $� (8,903,990) $� (1,077,352)
Equity Written options  (1,989,653)  322,350

$�(10,893,643) $� (755,002)

Average monthly options activity during the year ended December 31, 2025 was:

Purchased Options  
Contracts

Written Options  
Contracts

Numbers of Contracts 4,541 1,677

5.  CAPITAL STOCK AND DIVIDEND DISTRIBUTIONS

The authorized capital stock of the Company consists of 50,000,000 shares of Common Stock, $1.00 par value, and 
10,000,000 shares of Preferred Stock, $1.00 par value. With respect to the Common Stock, 24,019,271 shares were issued 
and outstanding; 8,000,000 Preferred Shares were originally issued and 7,601,553 were outstanding on December 31, 2025.

On September 24, 2003, the Company issued and sold 8,000,000 shares of its 5.95% Cumulative Preferred Stock, Series 
B in an underwritten offering. The Preferred Shares were noncallable for the 5 year period ended September 24, 2008 and 
have a liquidation preference of $25.00 per share plus accumulated and unpaid dividends to the date of redemption.

Cumulatively, the Board of Directors has authorized the repurchase of up to 2,000,000 Preferred Shares in the open 
market at prices below $25.00 per share. This authorization has been renewed annually thereafter. To date, 398,447 
shares have been repurchased.

The Company allocates distributions from net capital gains and other types of income proportionately among holders 
of shares of Common Stock and Preferred Stock. To the extent that dividends on the shares of Preferred Stock are not paid 
from net capital gains, they will be paid from investment company taxable income, or will represent a return of capital.

Under the Investment Company Act of 1940, the Company is required to maintain an asset coverage of at least 200% 
of the Preferred Stock. In addition, pursuant to Moody’s Investor Service, Inc. Rating Agency Guidelines, the Company 
is required to maintain a certain discounted asset coverage for its portfolio that equals or exceeds a Basic Maintenance 
Amount. If the Company fails to meet these requirements in the future and does not cure such failure, the Company 
may be required to redeem, in whole or in part, shares of Preferred Stock at a redemption price of $25.00 per share plus 
accumulated and unpaid dividends. In addition, failure to meet the foregoing asset coverage requirements could restrict 
the Company’s ability to pay dividends on shares of Common Stock and could lead to sales of portfolio securities at 
inopportune times.

The holders of Preferred Stock have voting rights equivalent to those of the holders of Common Stock (one vote per 
share) and, generally, vote together with the holders of Common Stock as a single class.
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Holders of Preferred Stock will elect two members to the Company’s Board of Directors and the holders of Preferred 
and Common Stock, voting as a single class, will elect the remaining directors. If the Company fails to pay dividends on 
the Preferred Stock in an amount equal to two full years of dividends, the holders of Preferred Stock will have the right to 
elect a majority of the directors. In addition, the Investment Company Act of 1940 requires that approval of the holders 
of a majority of any outstanding Preferred Shares, voting separately as a class, would be required to (a) adopt any plan of 
reorganization that would adversely affect the Preferred Stock and (b) take any action requiring a vote of security holders, 
including, among other things, changes in the Company’s subclassification as a closed-end investment company or 
changes in its fundamental investment policies.

The Company presents its Preferred Stock, for which its redemption is outside of the Company’s control, outside of net 
assets applicable to Common Stock in the Statement of Assets and Liabilities.

Transactions in Common Stock during 2025 and 2024 were as follows:

Shares Amount

2025 2024 2025 2024

Par value of Shares issued in payment of dividends and 
distributions (issued from treasury) 939,415 705,770 $� 939,415 $� 705,770

Increase in paid-in capital — — 54,246,519 36,177,770

Total increase 939,415 705,770 55,185,934 36,883,540

Par value of Shares purchased (at an average discount from net 
asset value of 11.6% and 16.0%, respectively)

(388,307) (969,931) (388,307) (969,931)

Decrease in paid-in capital — — (21,282,795) (47,071,055)

Total decrease (388,307) (969,931) (21,671,102) (48,040,986)

Net decrease 551,108 (264,161) $� 33,514,832 $�(11,157,446)

At December 31, 2025, the Company held in its treasury 7,961,601 shares of Common Stock with an aggregate cost of 
$311,988,897.

The tax basis distributions during the year ended December 31, 2025 were as follows: ordinary distributions of 
$11,364,821, net capital gains distributions of $153,564,469 and return of capital of $601,001. As of December 31, 2025, 
distributable earnings on a tax basis totaled $1,178,948,291 consisting of $1,178,948,291 from net unrealized appreciation 
on investments. A reclassification arising from a permanent “book/tax” difference reflects non-tax deductible expenses 
during the year ended December 31, 2025. As a result, additional paid-in capital was decreased by $3,105,185 and 
total distributable earnings were increased by $3,105,185. Net assets were not affected by this reclassification. As of 
December 31, 2025, the Company had wash sale loss deferrals of $1,594,410, qualified late-year ordinary loss deferral of 
$1,514,463 and straddle loss deferrals of $5,724,407.

6.  OFFICERS’ COMPENSATION

The aggregate compensation accrued and paid by the Company during the year ended December 31, 2025 to the 
officers of the Company amounted to $9,015,000 of which $3,335,000 was payable as of year end.

7.  BENEFIT PLANS

The Company has funded (qualified) and unfunded (supplemental) defined contribution thrift plans that are available 
to its employees. The aggregate cost of such plans for 2025 was $1,841,934. The qualified thrift plan acquired 14,900 
shares in the open market, received 41,938 shares in dividend reinvestment, and distributed to former employees and 
spouses 23,009 shares of the Company’s Common Stock during the year ended December 31, 2025. It held 427,386 shares 
of the Company’s Common Stock at December 31, 2025.

The Company also has both funded (qualified) and unfunded (supplemental) noncontributory defined benefit pension 
plans that cover its employees. The pension plans provide a defined benefit based on years of service and final average 
salary with an offset for a portion of Social Security covered compensation. The investment policy of the pension plan is 
to invest not less than 80% of its assets, under ordinary conditions, in equity securities and the balance in fixed income 
securities. The investment strategy is to invest in a portfolio of diversified registered investment funds (open-end and 
exchange traded), an unregistered partnership, and U.S. Treasury bills. Open-end funds and the unregistered partnership 
are valued at net asset value based upon the fair market value of the underlying investment portfolios. Exchange traded 
funds are valued based upon their closing market price. U.S. Treasury bills are valued using broker bid prices if over 60 
days till maturity and at amortized cost if maturing within 60 days or less.

5.  CAPITAL STOCK AND DIVIDEND DISTRIBUTIONS - (continued)
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7.  BENEFIT PLANS - (continued)

The Company recognizes the overfunded or underfunded status of a defined benefit postretirement plan as an asset 
or liability in the Statement of Assets and Liabilities and recognizes changes in funded status in the year in which the 
changes occur through other comprehensive income.

OBLIGATIONS AND FUNDED STATUS OF DEFINED BENEFIT PLANS: December 31, 2025 (Measurement Date)
Qualified 

Plan
Supplemental 

Plan Total

CHANGE IN BENEFIT OBLIGATION:
Benefit obligation at beginning of year $�17,768,040 $� 4,852,420 $�22,620,460
Service Cost 251,253 64,412 315,665
Interest cost 985,974 265,595 1,251,569
Benefits paid (1,182,333) (337,340) (1,519,673)
Actuarial (gain)/loss 749,092 140,575 889,667
Projected benefit obligation at end of year 18,572,026 4,985,662 23,557,688

CHANGE IN PLAN ASSETS:
Fair value of plan assets at beginning of year 31,181,934 — 31,181,934
Actual return on plan assets 5,333,260 — 5,333,260
Employer contributions — 337,340 337,340
Benefits paid (1,182,333) (337,340) (1,519,673)
Fair value of plan assets at end of year 35,332,861 — 35,332,861

 FUNDED STATUS AT END OF YEAR $�16,760,835 $� (4,985,662) $� 11,775,173
Accumulated benefit obligation at end of year $�18,049,649 $� 4,968,252 $� 23,017,901

WEIGHTED-AVERAGE ASSUMPTIONS USED TO DETERMINE OBLIGATION AT YEAR END:
Discount rate: 5.32% 
Salary scale assumption: 2.50%
Mortality: Pri-2012 Mortality Table/MP-2021 Projection Scale with white collar adjustment

Before Adjustments After

CHANGE IN FUNDED STATUS:
Noncurrent benefit asset - qualified plan $�13,413,894 $� 3,346,941 $�16,760,835

LIABILITIES:
Current benefit liability - supplemental plan $� (329,700) $� (14,250) $� (343,950)
Noncurrent benefit liability - supplemental plan (4,522,720) (118,992) (4,641,712)

AMOUNTS RECOGNIZED IN ACCUMULATED OTHER  
COMPREHENSIVE INCOME CONSIST OF:

Net actuarial gain $�(4,780,694) $� (2,289,284) $� (7,069,978)
ACCUMULATED OTHER COMPREHENSIVE INCOME $�(4,780,694) $� (2,289,284) $� (7,069,978)

WEIGHTED-AVERAGE ASSUMPTIONS TO DETERMINE NET PERIODIC BENEFIT COST DURING YEAR:
Discount rate: 5.56%
Expected return on plan assets*: 7.50% for Qualified Plan; N/A for Supplemental Plan
Salary scale assumption: 2.50%
Mortality: Pri-2012 Mortality Table/MP-2021 Projection Scale with white collar adjustment

 *Determined based upon a discount to the long-term average historical performance of the plan.

Qualified 
Plan

Supplemental 
Plan Total

COMPONENTS OF NET PERIODIC BENEFIT COST:
Service cost $� 251,253 $� 64,412 $� 315,665
Interest cost 985,974 265,595 1,251,569
Expected return on plan assets (2,151,966) — (2,151,966)
Amortization of:

Recognized net actuarial gain — (2,343) (2,343)
Net periodic benefit cost $� (914,739) $� 327,664 $� (587,075)
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7.  BENEFIT PLANS - (continued)

The Company’s qualified pension plan owns assets as of December 31, 2025 comprised of $23,533,626 of equity 
securities and $5,209,757 of money market fund assets classified as Level 1, and $6,589,478 of limited partnership interest 
which are not classified by level.

Qualified 
Plan

Supplemental 
Plan Total

EXPECTED CASH FLOWS:
Expected Company contributions for 2026 $� — $� 343,950 $� 343,950
Expected benefit payments:

2026 $� 1,270,404 $� 343,950 $� 1,614,354
2027 1,291,055 365,333 1,656,388
2028 1,315,287 392,223 1,707,510
2029 1,329,983 394,801 1,724,784
2030 1,328,069 390,318 1,718,387
2031-2035 6,930,271 1,896,417 8,826,688

8.  OPERATING LEASE COMMITMENT

The FASB issued ASU 2016-02, Leases, which requires lessees to reassess if a contract is or contains lease agreements 
and assess the lease classification to determine if they should recognize a right-of-use asset and offsetting liability on the 
Statement of Assets and Liabilities that arises from entering into a lease, including an operating lease. The right-of-use 
asset and offsetting liability is reported on the Statement of Assets and Liabilities in line items entitled, “Present value 
of future office lease payments.” Since the operating lease does not specify an implicit rate, the right-of-use asset and 
liability have been calculated using a discount rate of 3.0%, which is based upon high quality corporate interest rates for 
a term equivalent to the lease period as of January 1, 2018. The annual cost of the operating lease continues to be reflected 
as an expense in the Statements of Operations and Changes in Net Assets.

In 2017, the Company entered into an operating lease agreement for office space which will expire in 2028 and provide 
for aggregate rental payments of approximately $6,437,500. The lease agreement contains clauses whereby the Company 
will receive free rent for a specified number of months and credit towards construction of office improvements and incurs 
escalations annually relating to operating costs and real property taxes and to annual rent charges beginning in 2023. 
Rental expense was $594,228 for the year ended December 31, 2025. The Company has the option to extend the lease for 
an additional five years at market rates. As of December 31, 2025, no consideration has been given to extending this lease. 
Minimum rental commitments under this operating lease are approximately:

2026 $� 663,000
2027 663,000
2028 553,000
Total Remaining Lease Payments 1,879,000
Effect of Present Value Discounting (78,529)
Present Value of Future Office Lease Payments $� 1,800,471

9.  INCOME AND FOREIGN WITHHOLDING TAXES

For the year ended December 31, 2025, the Company paid income taxes (net of refunds received) in foreign jurisdictions 
totaling $743,251. Foreign withholding income taxes (net of refunds received) were paid or incurred in the following 
jurisdictions: 

Country
Income Taxes Paid  

(Net of Refunds Received)
Switzerland $� 573,431 
Canada 100,300 
Netherlands  68,559 
Germany 961

$� 743,251
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TO THE BOARD OF DIRECTORS 
AND STOCKHOLDERS OF 
GENERAL AMERICAN INVESTORS COMPANY, INC.

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of General American Investors Company, Inc. 
(the “Company”), including the statement of investments, as of December 31, 2025, and the related statement of operations 
for the year then ended, the statements of changes in net assets for each of the two years in the period then ended, the 
financial highlights for each of the five years in the period then ended and the related notes (collectively referred to as 
the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial 
position of the Company at December 31, 2025, the results of its operations for the year then ended, the changes in its 
net assets for each of the two years in the period then ended and its financial highlights for each of the five years in the 
period then ended, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an 
opinion on the Company’s financial statements based on our audits. We are a public accounting firm registered with 
the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with 
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of 
the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, 
whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of the 
Company’s internal control over financial reporting. As part of our audits, we are required to obtain an understanding 
of internal control over financial reporting, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, 
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, 
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures included 
confirmation of securities owned as of December 31, 2025, by correspondence with the custodian, brokers and others. 
Our audits also included evaluating the accounting principles used and significant estimates made by management, as 
well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable 
basis for our opinion.

We have served as the Company’s auditor since 1949.  
New York, NY 
February 13, 2026
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General American Investors Company, Inc. (the “Company”) was organized as a Delaware corporation on 
October 15, 1928 and succeeded to a similar business established in 1927. The Company is a diversified closed-end 
investment company and is an internally managed independent organization. The principal investment objective of 
the Company is long-term capital appreciation. Lesser emphasis is placed upon current income. In seeking to achieve 
its primary investment objective, the Company invests principally in common stocks believed by management to have 
better-than-average growth potential. Fundamental policies are as follows:

•	 The Company may issue debt and senior equity securities to the extent permitted by the Investment Company Act 
of 1940.

•	 The Company may not borrow money in excess of 25% of its gross assets, except for the purchase or redemption of 
outstanding senior securities.

•	 The Company may not underwrite securities in excess of 20% of its gross assets.

•	 The Company’s holdings in a particular industry may not be increased by additional investment in that industry 
beyond 50% of the value of the Company’s gross assets. (The Company’s non-fundamental operating policy, 
however, is not to invest 25% or more of its assets in any one particular industry based upon the Global Industry 
Classification Standard.)

•	 The Company does not purchase or sell real estate.

•	 The Company may not trade in commodities and commodity contracts in excess of 20% of its gross assets.

•	 The Company may not make loans (other than through the purchase of a portion of an issue of bonds, debentures 
or other securities issued by another person) to other persons in an amount exceeding 10% to any one person or 
exceeding in the aggregate 20% of its gross assets.

•	 The Company does not make investments for the purpose of participating in management, although it maintains 
the freedom to do so if it should become necessary to conserve any investment.

Other than as set forth above and subject to the requirements of the Investment Company Act of 1940, and associated 
rules and regulations, relating to diversified investment companies, the Company’s investment policy is flexible, as its 
charter permits investment in all forms of securities without limiting the portion of its assets which may be invested in 
any one type.
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As a general matter, risk is inherent in all investing activities. It can range from the inability to achieve one’s 
investment objectives, to performance that falls short of other investment options, to the loss of some or all invested 
capital. The Company invests principally in common stocks. On a relative basis, common stocks are generally subject 
to greater risks than many other asset classes. An equity-oriented portfolio held within an exchange traded closed-end 
investment company structure, such as the Company, has two layers of equity risk (the investment portfolio and the 
holding structure), which can amplify the level of risk suggested above. As of December 31, 2025, the Company was also 
approximately 12.1% leveraged as measured based upon the outstanding liquidation preference (or value) of its fixed rate 
5.95% Cumulative Preferred Stock, Series B (“Preferred Stock”) relative to the common net assets of the Company. This 
leverage can further magnify the Company’s risk profile. The following are among the more significant risks of investing 
in the Company and it should also be understood that the risk categories described in the following narrative can have 
overlapping effects and/or exacerbate the risks described in other categories.

Equity and Market Oriented Risks

Stock market risk is the risk that stock prices can or will decline. Stock markets tend to move in cycles, with periods 
of rising prices and periods of falling prices that can extend over long periods of time. Stock market disruptions can 
also adversely affect local, national and global markets and their orderly operation. Any such disruptions could have 
an adverse impact on the value of the Company’s investments, the Company’s common stock and the Company’s 
performance.

Investment style risk is the risk that the Company’s return, due to management’s investment decisions, will trail 
returns from the overall stock market or the Company’s benchmark, the S&P 500 stock index.

Common stock represents an equity or ownership interest in an issuer. Common stock typically entitles the owner to 
vote on the election of directors and other important matters, as well as to receive dividends on such stock. In the event 
an issuer is liquidated or declares bankruptcy, the claims of owners of bonds, other debt holders, and owners of preferred 
stock take precedence over the claims of those who own common stock.

Equity and other investments in larger, more established companies may involve certain risks associated with their 
larger size. For instance, larger companies may be less able to respond quickly to new competitive challenges, such as 
changes in consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to 
achieve growth rates as high as successful smaller companies, especially during extended periods of economic expansion.

Investing in securities of small-cap and mid-cap companies may involve greater risks than investing in securities of 
larger, more established issuers. Small-cap and mid-cap companies may be engaged in business within a narrow geographic 
region, be less well-known to the investment community, and have more volatile share prices. These companies often 
lack management depth and have narrower market penetration, less diverse product lines, and fewer resources than 
larger companies. Moreover, the securities of such companies often have less market liquidity and, as a result, their stock 
prices often react more strongly to changes in the marketplace.

The Company invests in both domestic equity securities with significant foreign subsidiaries, operations, and/or 
revenues and in foreign domiciled equity securities to the extent necessary to carry out its investment objectives. The 
value in U.S. dollars of the Company’s non-dollar-denominated foreign securities or domestic securities with significant 
foreign subsidiaries, operations and/or revenues may be affected favorably or unfavorably by changes in foreign currency 
exchange rates or exchange control regulations, and the Company may incur costs in connection with conversions 
between various currencies. 

Investing in foreign securities involves certain special risk considerations that are not typically associated with 
investing in securities of U.S. entities. Because foreign issuers are not generally subject to uniform accounting, auditing 
and financial reporting standards and practices comparable to those applicable to U.S. issuers, there may be less publicly 
available information about certain foreign issuers than about U.S. issuers. Securities of foreign issuers can be more 
volatile and potentially less liquid than securities of comparable U.S. issuers, and foreign investments may be affected 
through structures that may be complex or confusing. In certain countries, there is less government supervision and 
regulation of stock exchanges, brokers and listed companies than in the United States. The risk that securities traded 
on foreign exchanges and foreign domiciled equity securities traded on U.S. exchanges may be suspended, either by the 
issuers themselves, by an exchange, or by government authorities, is also potentially greater. In addition, with respect to 
certain foreign countries, there is the possibility of expropriation or confiscatory taxation, political or social instability, 
war, terrorism, nationalization, limitations on the removal of funds or other assets, or diplomatic developments that 
could affect U.S. investments in those countries. Additionally, economic or other sanctions imposed on the United States 
by a foreign country or imposed on a foreign country or issuer by the United States, could impair the Company’s ability 
to buy, sell, hold, or otherwise transact in certain investment securities. Sanctions could also affect the value and/or 
liquidity of a foreign security.

The Company invests in certain derivatives on equity securities to carry out its investment objectives. A derivative 
is a financial instrument that has a value based on or “derived from” the values of other assets, indexes or reference 
points. Derivatives the Company typically invests in include options on equity securities, caps, floors, and collars. Some 
derivatives, such as equity options, are traded on U.S. securities exchanges, while other derivatives may be privately 
negotiated and entered into in the over-the-counter market or may be cleared through a clearinghouse or through an 
execution facility. Derivatives may be used for a variety of purposes, including but not limited to hedging, managing risk, 
seeking to stay more fully invested, seeking to reduce transaction or tax costs, seeking to simulate an investment in an 
equity security or other investments, and seeking to add value by using derivatives to establish portfolio positions when 
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derivatives are favorably priced relative to equity securities or other investments. Derivatives may be used for speculative 
purposes and at other times their use may not constitute speculation. There is no assurance that any derivatives strategy 
used by the Company will succeed and the Company may incur losses through its use of derivatives.

Increasingly, climate risks (i.e., usage of fossil fuels, discharge of hydrocarbons, impact of global warming, etc.) are 
becoming a greater influence upon financial market valuations, liquidity and investment returns.

General Market, Market Discount and Trading Risks

In recent years, the U.S. has experienced historically low interest rates, increasing the exposure of equity investors 
to the risks associated with rising interest rates, which occurred during 2022 and 2023. In 2024 and 2025, short-term 
interest rates generally declined while intermediate and longer-term interest rates fluctuated within an approximately 
1% range or so of variation. The prices of common stock may fluctuate more than the prices of other asset classes as and 
if interest rates change.

Inflation risk is the risk that the value of assets or income from the Company’s investments will be worth less in the 
future as inflation decreases the value of payments at future dates. As inflation increases, the real value of the Company’s 
portfolio could decline. Deflation risk is the risk that prices throughout the economy decline over time. Deflation may 
have an adverse effect on the financial stability of issuers and may put securities issuers at risk which may result in a 
decline in the value of the Company’s portfolio.

Liquidity risk is the risk that the Company may invest in securities that trade in lower volumes and may be less liquid 
than other investments or that the Company’s investments may become less liquid in response to market developments 
or adverse investor perceptions. Illiquidity may be the result of, for example, low trading volumes, lack of a market maker 
or restrictions that limit or prevent the Company from selling securities or closing positions. When there is no willing 
buyer and investments cannot be readily sold or closed out, the Company may have to sell an investment at a substantially 
lower price than the price at which the Company last valued the investment for purposes of calculating its net asset value 
(“NAV”) or it may not be able to sell the investments at all, each of which would have a negative effect on the Company’s 
performance and may cause the Company to hold an investment longer than management would otherwise desire.

In response to market conditions, the Company may temporarily depart from its normal investment objectives and 
policies when management believes that doing so is in the Company’s best interest.

Although the Company generally seeks to invest for the long term, it may sell securities regardless of how long they have 
been held. This may cause the Company’s turnover rate and transaction costs to rise, which may lower the Company’s 
performance and may increase the likelihood of capital gains distributions.

The market price of the Company’s shares will most likely differ from its NAV. There may also be times when the market 
price and the NAV differ significantly, with a discount to NAV being more typical historically (the Company’s shares 
rarely, if ever, trade at a premium to NAV). Thus, you will likely pay less (a discount) than the current NAV when you buy 
the Company’s shares on the secondary market, and you will likely receive less than NAV when you sell those shares. 
These discounts (in rare instances, premiums) are likely to be greatest during times of market disruption or extreme 
market volatility.

The Company’s shares are listed for trading on the New York Stock Exchange (NYSE) and are bought and sold on this 
secondary market at market prices. Although the Company’s shares are listed for trading on the NYSE, it is possible that 
an active trading market may not be maintained.

Trading of the Company’s shares may be halted by the activation of individual or market-wide trading halts (which 
halt trading for a specific period of time when the price of a particular security or overall market prices decline by a 
specified percentage). Trading of the Company’s shares may also be halted if (1) the shares are delisted from the NYSE 
without first being listed on another exchange or (2) NYSE officials determine that such action is appropriate in the 
interest of a fair and orderly market or for the protection of investors.

Unlike shares of an open-end mutual fund, the Company’s shares are not individually redeemable.

The Company’s shares are intended for long-term investors and should not be treated as a trading vehicle.

An investment in the Company is not a deposit in a bank and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency.

Leverage Risk and Effects Thereof

The use of leverage magnifies the losses or gains that would otherwise be generated by the Company’s investment 
portfolio. Additionally, leverage has a recurring direct annual cost to the Company. 

The Company employs the use of leverage through its issuance on September 24, 2003, via an underwritten offering, 
of its Preferred Stock. The Preferred Stock has a liquidation preference of $25 per share plus accumulated and unpaid 
dividends to the date of redemption. The Company can otherwise employ leverage in the management of the portfolio 
but has thus far not done so.

There are 7,601,553 shares of $25 per share Preferred Stock outstanding having a total liquidation preference of 
$190,038,825. The aggregate annual amount of the four quarterly dividend payments is $11,307,310. The Company 
has approximately $1.8 billion in gross portfolio assets as of December 31, 2025. Therefore, the total portfolio would 
be required to generate an annual return of approximately 0.65% to cover the annual dividend payments on the 
Preferred Stock. 
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The information below is designed to illustrate the effects of leverage through the use of senior securities under the 
Investment Company Act of 1940. 

These assumed investment portfolio returns are hypothetical figures and are not necessarily indicative of the 
investment portfolio returns experienced or expected to be experienced by the Company. Your actual returns may be 
greater or less than those appearing below. In addition, actual expenses associated with borrowings or other forms of 
leverage, if any, used by the Company may vary and could be significantly higher or lower than the rates used for the 
example below.

Assumed Return on Portfolio (Net of Expenses) (10.00)% (5.00)% 0.00% 5.00% 10.00%

Corresponding Return to Common Stockholders: (12.13)% (6.48)% (0.83)% 4.81% 10.46%

Return to Common Stockholders (above) is composed of three elements:

•	 The dividends and distributions paid to and reinvested by the holders of the common stock of the Company. 

•	 Other realized and unrealized gains or losses in the value of the portfolio securities and other assets and liabilities of 
the Company not distributed to common shareholders.

•	 The cost of leverage of the Company, which consists of the preferred stock dividend described above, which is 
$11,307,310 or 0.77% of the average net assets of the common shareholders during the year. 

As required by SEC rules, the table above assumes that the Company is more likely to suffer capital losses/ depreciation 
than to enjoy capital gains/appreciation. For example, to achieve a total return of 0.00%, the Company must assume that 
gross income on its investments is entirely offset by Company expenses and losses in the value of those investments.

Structural, Operating and Employee Related Risks

The Company operates as an internally managed closed-end fund (i.e., the management, advisory and administrative 
functions are performed by individuals directly employed by and “resident” within the Company; not a contractual 
service provider or external management/advisory firm) and the Company and its service providers depend on complex 
information technology and communications systems to conduct business functions, making them susceptible to 
operational and information security risks. For example, design or system failures or malfunctions, human error, faulty 
software or data processing systems, power or communications outages, acts of God, or cyber-attacks may lead to 
operational disruptions and potential losses to the Company. Cyber-attacks include, among other behaviors, stealing 
or corrupting data maintained online or digitally, denial of service attacks on websites, the unauthorized release of 
confidential information, and causing operational disruption. Successful cyber-attacks against, or security breakdowns 
at, the Company, its custodian and accounting agent, pricing and data vendors, transfer agent, and/or other third-party 
service providers may adversely impact the Company and its shareholders. For instance, cyberattacks or other operational 
issues may interfere with the processing of shareholder transactions, impact the Company’s ability to calculate its 
NAV, cause the release of private shareholder information or confidential Company information, impede trading, 
cause reputational damage, and subject the Company to regulatory fines, penalties or financial losses, reimbursement, 
other compensation costs, and/or additional compliance costs. The Company also may incur substantial costs for 
cybersecurity risk management to guard against any cyber incidents in the future. In general, cyber-attacks result from 
deliberate attacks, but unintentional events may have similar effects to those caused by cyber-attacks. Similar types 
of risks also are present for issuers of securities in which the Company invests, which could result in material adverse 
consequences for such issuers and may cause the Company’s investment in such securities to lose value. In addition, 
cyber-attacks involving a counterparty to the Company could affect such a counterparty’s ability to meet its obligations 
to the Company, which may result in losses to the Company and its shareholders. In addition, the adoption of partial 
work-from-home arrangements by the Company and/or its service providers due to the COVID-19 pandemic earlier this 
decade could increase all of the above risks, create additional data and information accessibility concerns, and make 
the Company and/or its service providers more susceptible to operational disruptions, any of which could adversely 
impact their operations. While the Company or its service providers may have established business continuity plans and 
systems designed to guard against such operational failures and cyber-attacks and the adverse effects of such events, there 
are inherent limitations in such plans and systems including the possibility that certain risks have not been identified, 
in large part because different or unknown threats or risks may emerge in the future. The Company does not control the 
business continuity and cybersecurity plans and systems put in place by third-party service providers, and such third-
party service providers may have no or limited indemnification obligations to the Company.

The Company is exposed to operational risks arising from several factors, including, but not limited to: human error; 
processing and communication errors; errors of the Company’s service providers, counterparties, or other third-parties; 
failed or inadequate processes and/or technology; or systems failures. The Company seeks to reduce these operational 
risks through controls and procedures. However, these measures do not address every possible risk and may be inadequate 
to address significant operational risks.

The Company is dependent upon key and a limited number of personnel. Jeffrey W. Priest serves as a President, Chief 
Executive Officer, and the portfolio manager of the Company. The Company is dependent upon the expertise of Mr. Priest 
in providing investment advice and management with respect to the Company’s investments. If the Company were to 
lose the services of Mr. Priest, it could be adversely affected. There can be no assurance that a suitable replacement could 
be found for Mr. Priest in the event of his death, resignation, retirement, or inability to act on behalf of the Company.
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Misconduct or misrepresentations by employees of the Company or its service providers could cause significant losses 
to the Company. Employee misconduct may include binding the Company to transactions that exceed authorized limits 
or present unacceptable risks and unauthorized trading activities, concealing unsuccessful trading activities (which, in 
any case, may result in unknown and unmanaged risks or losses) or making misrepresentations regarding any of the 
foregoing. Losses could also result from actions by the Company’s service providers, including, without limitation, 
failing to recognize trades and misappropriating assets. In addition, employees and service providers may improperly use 
or disclose confidential information, which could result in litigation or serious financial harm. Despite the Company’s 
due diligence efforts, misconduct and intentional misrepresentations may be undetected or not fully comprehended, 
thereby potentially undermining the Company’s due diligence efforts. As a result, no assurances can be given that the 
due diligence performed by the Company will identify or prevent any such misconduct. 

The Company has a long-term lease commitment which expires in the fourth quarter of 2028 with aggregate rental 
payments of approximately $6,437,500.

The Company has both funded (qualified) and unfunded (supplemental) noncontributory defined benefit pension 
plans and funded (qualified) and unfunded (supplemental) defined contribution thrift plans that are available to its 
employees. As a result of the terms of these plans and applicable generally accepted accounting principles pertaining 
thereto, the Company may be required to increase expenses and write-up the associated liabilities of these plans in its 
accounting records under varying circumstances. In the case of the pension plan, if interest rates decline, stock prices 
decline, or there are significant declines in mortality, among other factors, additional projected expenses and accrued 
liabilities may be required to be recorded in the Company’s financial statements to reflect those events. In the case of the 
supplemental thrift plan, a greater expense and accrued liability will be recorded as the Company’s stock price increases 
and the associated unfunded liability of the supplemental thrift plan increases.

Certain provisions in the Company’s Restated Certificate of Incorporation or By-Laws include provisions that could 
limit the ability of other entities or persons to merge it or to consolidate it with an open-end fund, to dissolve the 
Company, to sell all or substantially all of the assets of the Company, or to make the common stock of the Company a 
redeemable security. These provisions could have the effect of depriving common stockholders of opportunities to sell 
their common stock at a premium over the then-current market price of the Company’s common stock.

Governmental, Political, Regulatory and Compliance Risks 

The United States and other governments and the Federal Reserve and certain foreign central banks have taken steps 
in the past to support financial markets. The withdrawal of support, failure of efforts in response to a financial crisis, or 
investor perception that those efforts are not succeeding could negatively affect financial markets generally as well as 
the values and liquidity of certain securities. Federal, state, and other governments, their regulatory agencies, or self-
regulatory organizations may take actions that affect the regulation of the securities in which the Company invests or the 
issuers of such securities in ways that are unforeseeable. Legislation or regulation also may change the way in which the 
Company is regulated. Such legislation, regulation or other government action could limit or preclude the Company’s 
ability to achieve its investment objectives and affect the Company’s performance.

Political, social, or financial instability; civil unrest; and acts of terrorism are other potential risks that could adversely 
affect an investment in a security or in markets or issuers generally. In addition, political developments in foreign countries 
or the United States may at times subject such countries to sanctions from the U.S. government, foreign governments, 
and/or international institutions that could negatively affect the Company’s investments in issuers located in, doing 
business in, or with assets in such countries.

The Company has elected to be treated as a Regulated Investment Company (“RIC”) under the Internal Revenue Code, 
as amended, and intends each year to qualify and be eligible to be treated as such. If the Company qualifies as a RIC, it 
generally will not be subject to U.S. federal income tax on its net investment income or net short-term or long-term capital 
gains, distributed (or deemed distributed) to shareholders, provided that, for each taxable year, the Company distributes 
(or is treated as distributing) to its shareholders an amount equal to or exceeding 90% of its “investment company taxable 
income” as that term is defined in the Code (which includes, among other things, dividends, taxable interest and the 
excess of any net short-term capital gains over net long-term capital losses, as reduced by certain deductible expenses). 
The Company intends to distribute all or substantially all of its investment company taxable income and net capital 
gain each year. In order for the Company to qualify as a RIC in any taxable year, the Company must meet certain asset 
diversification tests and at least 90% of its gross income for such year must represent qualifying income. If for any taxable 
year the Company were to fail to meet the income or diversification tests described above, the Company could in some 
cases cure the failure, including by paying a tax and, in the case of a diversification test failure, disposing of certain assets. 
The Company’s investments therefore may be limited by the Company’s intention to qualify as a RIC and may bear on 
the Company’s ability to so qualify. If the Company were ineligible to or otherwise failed to qualify as a RIC, it would be 
treated as a corporation subject to U.S. federal income tax, thereby subjecting any income earned by the Company to 
income tax at the corporate level and, when such income is distributed, to a further tax as dividends at the shareholder 
level to the extent of the Company’s current or accumulated earnings and profits.

The Company is registered under the Investment Company Act of 1940 and is subject to many requirements pursuant 
to its registration with the Securities and Exchange Commission and associated regulation (e.g., Securities Act of 1933, 
Securities Exchange Act of 1934, Regulation S-X, Regulation S-K, etc.). Violation of the above and other rules and 
regulations, unintended or otherwise, could result in additional regulation of the Company, enforcement actions by 
regulators, limitations on the Company’s ability to operate as described above, and/or fines, penalties and other forms 
of financial impairment. The above could severely limit or preclude the Company’s ability to achieve its investment 
objectives, affect the Company’s performance, or limit the Company’s ability to operate as intended.
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Name (age)  
Employee Since

Principal Occupation  
During Past 5 Years

     

Jeffrey W. Priest (63) 
2010

President of the Company since 
2012 and Chief Executive 
Officer since 2013

 

Anang K. Majmudar (51) 
2012

Senior Vice-President of the 
Company since 2019 (general 
industries)

 

Eugene S. Stark (67) 
2005

Vice-President, Administration 
of the Company and Principal 
Financial Officer since 2005, 
Chief Compliance Officer 
since 2006

 

Craig A. Grassi (57) 
1991

Vice-President of the Company 
since 2013, securities analyst 
and information technology

 

Name (age)  
Employee Since

Principal Occupation  
During Past 5 Years

   

Liron Kronzon (56) 
2016

Vice-President of the Company 
since 2019, securities analyst 
(general industries)

Sally A. Lynch, Ph.D. (66) 
1997 

Vice-President of the Company 
since 2006, securities analyst 
(biotechnology industry)

Samantha X. Jin (51) 
2018

Treasurer of the Company  
and Principal Accounting  
Officer since 2019

Connie A. Santa Maria (52)  
2015

Corporate Secretary of the 
Company effective 2024,

Assistant Corporate Secretary 
of the Company 2019-2023, 
Human Resources/Benefits 
Manager

All information is as of December 31, 2025, unless otherwise noted.
All Officers serve for a term of one year and are elected by the Board of Directors at the time of its annual meeting in April.
The address for each officer is the Company’s office. 

S E RV I C E  O R GA N I Z AT I O N S

counsel

Sullivan & Cromwell LLP

independent auditors

Ernst & Young LLP

custodian and accounting agent

State Street Bank and 
Trust Company

transfer agent and registrar

Equiniti Trust Company, LLC
48 Wall Street, Floor 23
New York, NY 10005
1-800-413-5499
www.equiniti.com

 

Previous purchases of the Company’s Common and Preferred Stock are set forth in Note 5 to Financial Statements. Prospective 
purchases of Common and Preferred Stock may be made at such times, at such prices, in such amounts and in such manner as the 
Board of Directors may deem advisable. 

The policies and procedures used by the Company to determine how to vote proxies relating to portfolio securities and the 
Company’s proxy voting record for the twelve-month period ended June 30, 2025 are available: (1) without charge, upon request, 
by calling us at our toll-free telephone number (1-800-436-8401), (2) on the Company’s website at www.generalamericaninvestors.
com and (3) on the Securities and Exchange Commission’s website at www.sec.gov. 

In addition to distributing financial statements as of the end of each quarter, General American Investors files three Monthly 
Portfolio Investments Reports (Form N-PORT) with the Securities and Exchange Commission (“SEC”) as of the end of each 
calendar quarter. The Company’s Forms N-PORT are available on the SEC’s website: www.sec.gov. Copies of Forms N-PORT may 
also be obtained and reviewed at the SEC’s Public Reference Room in Washington, D.C. Information on the operation of the SEC’s 
Public Reference Room may be obtained by calling 1-800-SEC-0330. 

On April 17, 2025, the Company submitted a CEO annual certification to the New York Stock Exchange (“NYSE”) on which the 
Company’s principal executive officer certified that he was not aware, as of that date, of any violation by the Company of the 
NYSE’s Corporate Governance listing standards. In addition, as required by Section 302 of the Sarbanes-Oxley Act of 2002 and 
related SEC rules, the Company’s principal executive and principal financial officer made semi-annual certifications, included 
in filings with the SEC on Forms N-CSR relating to, among other things, the Company’s disclosure controls and procedures and 
internal control over financial reporting, as applicable.
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Name (age)
Director Since

Principal Occupation 
During Past 5 Years Current Directorships and Affiliations

Independent Directors

Arthur G. Altschul, Jr. (61)
1995

Founder and Managing Member
Diaz & Altschul Capital Management, 
LLC (investment advisory)

Chairman and Chief Executive Officer
Overbrook Management Corporation 
(investment advisory)

Child Mind Institute, Director
Overbrook Foundation, Vice-Chair & Treasurer

 

Rodney B. Berens (80)
2007

Personal Investor The Morgan Library and Museum, Life Trustee
The Woods Hole Oceanographic Institute, Life Trustee
Upwell, Director and Chairman of Audit Committee

 

Spencer Davidson (83)
1995

Chairman of the Board of Company

 

Clara E. Del Villar (67)
2017

Founder, Schola Labs 
(2023; educational software)

Executive Director,  
Senior Initiatives Program
FreedomWorks Foundation 
(2018-2023; non-profit)

Tribeca Innovation Awards Foundation, Fellow
Women’s Health Symposium, Weill Cornell Medicine,  

Member of Executive Steering Committee

 

John D. Gordan, III (80)
1986

Registered Attorney
N.Y. State Unified 
Court System (retired 2019)

 

Betsy F. Gotbaum (87)
2010

Executive Director
Citizens Union (since 2017; 
non-profit democratic reform)

Center for Community Alternatives, Director
Community Service Society, Trustee
Fisher Center for Alzheimer’s Research Foundation, Trustee
Visiting Nurse Service of New York, Director

 

Rose P. Lynch (75)
2017

Founder and President
Marketing Strategies, LLC 
(consulting firm)

Steven Madden, Ltd., Director
Concord Academy, Trustee
Princeton University Varsity Club, Director
Women and Foreign Policy Advisory Council,  

Council of Foreign Relations, Member

Savannah Sachs (39)
2020

Chief Executive Officer
Eighth Day (2024; skincare)

Chief Executive Officer
Tula Skincare/Tula Life Inc.  
(2018-2023; skincare and wellness)

 

Henry R. Schirmer (61)
2015

Chief Family Ownership Officer
COFRA Holding AG (2024; Private 
Equity/Real Estate) 

Chief Financial Officer and Member of 
Executive Board
Randstad (2018-2023; human resources)

Sarah M. Ward (66)
2025

Partner
Skadden, Arps, Slate, 
Meagher & Flom LLP 
(retired 2021; law firm)

 

Interested Director

Jeffrey W. Priest (63)
2013

President and Chief Executive Officer 
of Company

The Company is a stand-alone fund. All Directors serve for a term of one year and are elected by Stockholders at the time of the annual meeting. 
The address for each Director is the Company’s office. All information is as of December 31, 2025.
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