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To the Shareholders: 

Y OUR 1)ircctors have plc;~sur(: in sul~mitting their Annual 
Report covering the nperati~rns of your ('ompmy and its 
Sul~sidinrics for the ycar ended March 31~1,  1932, accom- 

panied Iiy ;I (:ons~~lid;ltcd Statement of Assets and I.iabilitics, 
duly ccrtific(l l)y the Company's auditors. 

The net profits from operations for the year, ; m l  for the 
prcvious fisc;d year ended March 3151, 1931, arc as  follows: 

1931 1932 
Oprratine I'rofit.. . . . . . . . . , . . 835,379.79 801,689.04 
L~rss: Iluncl lntcrcsl . . . . . . . . . . 180.000.00 180.000.00 

$441,925.9.5 
~p~~ 

$391.987.56 ~ 

It will 1)c noticnl that consider;lhle expense was incurred 
through having ti1 pay interest on your 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 pcr share on the 89,099 shares of the 
Common Stock of the Company issued and outstanding up to 
March 31st, 1932. 

Dividemls on the Common Stock of the Company were 
dcclarctl a t  the rate of 51.00 per shale per year, and accordingly 
divirlcnrls a t  thc rate of 25c per share were paid for the quarters 
ending June 30111, 1931, September 30th, 1931, Dccernber 31st. 
1931 and March 31st. 1932. 

The decrcase in the earnings of your Company is due to the 
continued unsotisfoctory concliti~~ns prevailing tliroughout the 
country, and t h ~ :  consequent lack of buying power. These 
contlitio~is havc been acute in the City of Winnipeg and the 
earnings of your subsidiary in that city were considerably 
reduced. While the volume of products sold has hcen well 
mnintaincd the value of salcs was reduced due to lower prices 
and the lack ol demand for Cream, Ice Cream and other higher 
priced products. 

\'dues of rlniry products have been abnormally low through- 
out the world. T l ~ i s  con(litir~n ;~ffectctl the export s;tlcs of I'ow- 
dcred Milk, C(1n11cnsnl Milk ;ul(l other Ry-Prnducts. Ca~~;ldiun 
salcs of these prn(lucts wcrc consicleral)ly higher than any 
prcvious year, and your Directors expect that  these salcs will, 
during the current year, overcome the rcductiun in the export 
business. 
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Your Directors hnvc made every cndcnvonr to rtducr 
expenses, consistc:nt with the maintenance of cfliricnt srrvirc 
and the production of only high quality ~ l a i ry  products. I'lnnts 
have been maintained in excellent condition to protect the high 
standard o f  the products produced, and effnrts hnvc l)rrn con- 
tinued to  maintain a profitable growth in the husiness of  your 
Subsidiaries. 

The  new dairy plant of Acmc Farmers Dairy, I.imite(l, 
Hamilton, was officially opcncd on Novcml)er 16th, 1931. Sales 
in the City of Hamilton have shown a consistent inrreasc, and 
your Directors are confident that this modern plmnt will I x  a 
valuable asset to your ('ompany. The mist of the ncw plant was 
financed from the Workins Cnpitnl as a t  March 31st, 19.31, and 
is reflected in the increase in the vnlur of the Fixer1 As~ets .  

The Current Position of your Company has lmv wrll 
maintained. During the year a large number of the cmpl~~yccs  
took advantage of an  offer to purchase shares of the Comm~m 
Stock of the Company, and the txdance due on thew sh;rres, as  
shown in thc Balance Sheet, are payablct in monthly inst;dments 
ending in December 1932. The expericncc of your Company 
with regard to the collection of  Accounts Receivalk has been 
very satisfactory, and your Directors consider thc Reserve 
ample to meet any normal losses which may occur. Invcntnries 
of products and supplies arc recorded in the Balancc Shwt  at 
$142,138.75, as compared with Sl71,129.3.i a t  the rrnd of the 
prcvious year. 

The Market I'alues of the Securities owned by your Cotn- 
pany have decreased in common with all security vidues. Thcsc 
securities consist of Government, Public IJtility and Industrial 
Bonds, and Preferred and Common Stocks. 

The  amount of $200,000.00 rcscrved for 1)cprcri:~tion is ihc 
same as  in previous years, and your Directors consider thxt this 
amount is sufficient in view of the exccllcnt cnn(lition in \vhirIl 
the plants are mainl;~ine~l. 

Your Directors cnnsi(lcr the rcsults of thc ?car sa1isf;lrtory 
i n  view of  the conditions prcvailinfi in thr  (lairy in~lustry. 

Thp oficrrs and star+ hnvc cnntinuecl to renclrr thc same 
efficient service as  in the past and your 1)ircclol-s txkc plwsurc 
in expressing appreciation of thrir c~n~per:~t ion.  

Sul>mittc(l on l~elialf of the Donril. 

11'. R.  AIRD, 
P r ~ s ; ~ / ~ ~ i r l .  





EASTERN DAIRIES. LIMITED AND SUBSIDIARIES 

CONSOLIDATED SURPLUS ACCOUNT AT 31st MARCH 1932 

Bnlnnrcnt Credit 31st March, 1931, suhjert to IncarneTnx. . . . . .  $?48,793.53 

A m :  

Nct Profit for theyear mrlerl31st March, 1932, hcforc providins 

lor n o d  Interest, Depreciation and InmrncTnx. . . .  $801,68904 

nand Intcrcst. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $180.000.00 

Premium Paid and Accrued on U.S.A. Funds for 

Bond Interest. . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,247.64 

Depreciation. ......................... 200,000.00 

Amortization of nand Discount . ~ n d  E ~ p e m c  10,453.84 
. - 109,701.48 

391.987.56 
--- 
640.781.09 

I.rtss: Dividends on:- 

Prefcrrcd Shnrcs. . . . . . . . . . . . . . . . . . . . . . . . . . . .  291.000.00 

Common Shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  89,099.00 
383.099.00 

n:!lnnce a t  Crcdit 31st March, 1932, subjcct to  Federal and Pm- 

\.inci;,l Taws. . .  . . $257,682.09 
.- - -- ~ 



Main Plant 
Acme Farmers Dairy, Limited 

ACME FARMERS DAIRY, LIMITED 

TORONTO, ONT. 

hlaio Plant \l'almer Rox!  & I+ri<lgman Swwt 

Ice Crcnm Plant . . 25.l Hcrkclcy St r rc t  

Distributing Dcpot . . . . 2359 Danfortll Avenoc 

" . . . . . Ccntre island 

Powdcr and Conrlcnting Plant  . Nitpancc, Ont. 

Pawrlcr and Contlcnsing Plant Sydcnham, Ont .  

Storage Plant  . . . . . . 21 Essex Avenur 



Main Plant 
Crescent Creamery Co., Limited 

CRESCENT CREAMERY COMPANY, LIMITED 
WINNIPEG, MAN. 

Main Plant . . 
Ice Cream Plant 
Storage Plant . 
Distributing Ikpo t  

Branch . . . 
. . .  
. . .  
. . .  
. . . 

Receiving Station 

. . . . . 542 Sherhurn Street 

. . . . . 86 Rumell Street 

. . . . . 85 Lomhard Strret 

. . . . . Le Pas. Man. 

. . . . . Fort \Villiam, Ont. 

. . . . . Pine Falls, Man. 

. . . . . Killarney, Man. 

. . . . . Portage la Prairie, Man. 

. . . . . Swan River, Man. 

. . . . . Vita, Man. 

. . . . . Yorktan, Sask. 

. . . . . Giroux, Man. 
. . . Stc. Anne. Man. 

. . . . . Letcllier. Man. 

. . . . . Oak Island, hlan. 

. . . . . Steinback, Man. 

. . . . . La Rroqucric, Man. 



EI.MAURST DAIRY, LIMITED 

MONTREAL, OUE. 

Main I'lant . . . . . . .  i460 \Vestern Avenue 

Distributing Ilcpot . . .  101 River Street, Vrnlun 

" . .  6240 llutrhison Street, Oorremont 

Crcamcry . .  Riclimond, Que. 

. . . . . . .  l.'.4vmir, ( 2 " ~ .  



THE PRODUCERS DAIRY, LIMITED 

OTTAWA, ONT. 

Main Plant . . . . . . . 2i.5 Kent Street 

Garage and Stohles . . . . . ?S A r thu r  Street 

Creamery . . . . . . . Almonte, Ont. 

. , . . . . . Shnavil le, Que. 

Cheese Factory . . . . . . Ramsay, Ont. 
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