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EASTERN DAITRITES, LIMITED

To the Shareholders:

OUR Directors have pleasure in submitting their Annual
Report covering the operations of yvour Company and its
Subsidiaries for the vear ended March 31st, 1932, accom-

panied by a Consolidated Statement of Asscts and Liabilities,
duly certified by the Company’s auditors,

The net profits from operations for the year, and for the
previous fiscal vear ended March 31s(, 1931, are as follows:

1031 1032
Operating Peofit, .00 000000 835,379.70 801,689.04
Less: Bond Interest ... .. 180,000.00 180,000.00
Premium paid and acerued on
1L.5.AL funds for Bond Interest 10,247.61
Depreciation. ... ... .. . 200,000.00 200,000.00

Bond Discount and i‘lxpunsc 10,453,814 390,453.81  10,453.8¢ 109,701.48

$144,025.95 $391,087.56

[t will he noticed that considerable expense was incurred
through having to pay interest on vour Company’s bonds in
United States funds.  Net Profits after providing for Bond
Interest, Depreciation and Preferred Stock Dividends amounted
to $97,987.56, or $1.10 per sharce on the 89,099 shares of the
Common Stock of the Company issued and outstanding up to
March 31st, 1932,

Dividends on the Common Stock of the Company were
declared at the rate of $1.00 per share per yvear, and accordingly
dividends at the rate of 25¢ per share were paid for the quarters
ending June 30th, 1931, September 30th, 1931, December 31st,
1931 and March 31st, 1932,

The decrease in the carnings of vour Company is due to the
continued unsatisfactory conditions prevailing throughout the
country, and the consequent lack of buving power.  These
conditions have been acute in the City of Winnipeg and the
carmings of vour subsidiary in that citv were considerably
reduced.  While the volume of products sold has been well
maintained the value of sales was reduced due to lower prices
and the lack of demand for Cream, Iee Cream and other higher
priced products.

Values of dairy products have been abnormally low through-
out the world. This condition affected the export sales of Pow-
dered Milk, Condensed Milk and other By-Products. Canadian
sales of these products were considerably  higher than any
previous year, and vour Directors expect that these sales will,
during the current vear, overcome the reduction in the export
business.
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EASTERN DAITRIES, LIMITED

Your Directors have made every endeavour (o reduce
expenses, consistent with the maintenance of efficient service
and the production of only high quality dairy products. Plants
have been maintained in excellent condition to protect the high
standard of the products produced, and efforts have been con-
tinued to maintain a profitable growth in the business of your
Subsidiaries.

The new dairy plant of Acme Farmers Dairy, Limited,
Hamilton, was officially opened on November 16th, 1931, Sales
in the City of Hamilton have shown a consistent increase, and
vour Directors are confident that this modern plant will he a
valuable asset to vour Company. The cost of the new plant was
financed from the Working Capital as at March 31st, 1931, and
is reflected in the increase in the value of the Fixed Assets,

The Current Position of your Company has been well
maintained. During the year a large number of the employees
took advantage of an offer to purchase shares of the Common
Stock of the Company, and the balance due on these shares, as
shown in the Balance Sheet, are pavable in monthly instalments
ending in December 1932, The experience of vour Company
with regard to the collection of Accounts Receivable has been
very satisfactory, and your Directors consider the Reserve
ample to meet any normal losses which mav occur. Inventories
of products and supplies are recorded in the Balance Sheet at
$142,138.78, as compared with $171,129.35 at the end of the
previous year.

The Market Values of the Securities owned by vour Com-
pany have decreased in common with all security values. These
securities consist of Government, Public Utility and Industrial
Bonds, and Preferred and Common Stocks.

The amount of $200,000.00 reserved for Depreciation is the
same as in previous years, and vour Directors consider that this
amount is sufficient in view of the excellent condition in which
the plants are maintained.

Your Directors consider the results of the vear satisfactory
in view of the conditions prevailing in the dairy industry.

The officers and staff have continued to render the same
efficient service as in the past and vour Dircetors take pleasure
in expressing appreciation of their cooperation.

Submitted on behall of the Boarl.

W. R, AIRD,
President.
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EASTERN DAIRIES, LIMITED AND SUBSIDIARIES

CONSOLIDATED SURPLUS ACCOUNT AT 31st MARCH 1932

Balance at Credit 31st March, 1931, subject to Income Tax . . . . . $248,703.53

Abp:

Net Profit for the vear ended 31st March, 1932, before providing

for Bond Interest, Depreciation and Income Tax . . ... ~. §801,689.01
[.iss:
Bond Interest. ... ... . ... ... 8180,000.00
Premium Paid and Accrued on U.S.A. Funds for
Bond Interest. ........ .. .. ..., ...... . 19,247.64
Depreciation. .. ... ... g 200,000.00
Amortization of Bond Discount and Expense. .. . 10,453.84
— 402,701 .48

391,987.56

640,781.09
Liss: Dividends on:—
Preferred Shares. ... ... ... ... . o R 204,000.00

CommonShares. .. ... ...... ... ................. o 80,000.00
- 383,099.00

Balance at Credit 31st March, 1932, subject to Federal and Pro-

vincial Taxes. . T : $257,682.09



Main Plant
Acme Farmers Dairy, Limited

ACME FARMERS DAIRY, LIMITED
TORONTO, ONT.

Main Plant
Ice Cream Plant

Distributing Depot .

“ “

Powder and Condensing Plant
Powder and Condensing Plant

Storage Plant

Walmer Road & Bridgman Street
251 Berkeley Street

2359 Danforth Avenue

Centre Island

Napance, Ont.

Sydenham, Ont.

21 Essex Avenue

Hox. Gro. S, HENRY, PRESIDENT



Main Plant

Crescent Creamery Co., Limited

CRESCENT CREAMERY COMPANY, LIMITED

Main Plant
Ice Cream Plant
Storage Plant

Distributing Depot .

“

Branch

a
“
“
Receiving Station
u “
“ "
“ “

o i

WINNIPEG, MAN.

542 Sherburn Street
86 Burnell Street
85 Lombard Street
Le Pas, Man.

Fort William, Ont.
Pine Falls, Man.
Killarney, Man.
Portage la Prairie, Man.
Swan River, Man.
Vita, Man.
Yorkton, Sask.
Giroux, Man.

Ste. Anne, Man.
Letellier, Man.

Oak Island, Man.
Steinbacle, Man.
L.a Broquerie, Man.

F. J. DoNEGANI, VICE-PRESIDENT AND MANAGING DIRECTOR



Main Plant
Elmhurst Dairy, Limited

ELMHURST DAIRY, LIMITED
MONTREAL, QUE.

Main Plant . . . . . . . 7460 Western Avenue
Distributing Depot . . . . . 101 River Street, Verdun

“ o R 6240 Hutchison Street, Outremont
Creamery . . . . . . . Richmond, Que.

" @ I.'Avenir, Due.

C. B, Price, MANAGING DIRECTOR



Main Plant
The Producers Datiry, Limited

THE PRODUCERS DAIRY, LIMITED
OTTAWA, ONT.

Main Plant . . . . . . . 273 Kent Street
Garage and Stables . . . . . 28 Arthur Street
Creamery T Almonte, Ont.

“ o Shawville, Que.
Cheese Factory . . . . . . Ramsayv, Ont.

BowerR HENRY, PRESIDENT anp MANAGING DIrRECTOR
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