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REPORT OF DIRECTORS 
for the Fiscal year ended August 31, 1941 

To the Shareholders of 

In reviewing the company's activities over a year that has been noteworthy 
for the problems of major adjustment that have codronted business enterprise 
generally, the company has continued to give a satisfactory account of itself. 
In spite of heavily increased taxation, as well as difficulties that inevitably 
arise in time of war, our sales have reached the highest level in our history 
and our earnings have also increased. These results reflect both the sound- 
ness of our company's operations and the strength of its competitive position 
in the industry. At the same time, we must recognize, they could not have 
been possible without cooperation by every member of our organization 
towards maintaining constant efficiency in all dcpart~nmts. 

SALES AND EARNINGS 

The net profits for the year are higher than last year and amount to 
$6,921,970, equivalent to $8.78 per common share, compared with $6,065,664 
or $7.60 per common share for the preceding year. Net sales reached 
$102,156,227, up $23,477,550 over the preceding year. The sales increase 
may be attributed to an increased volume of sales by each of the three selling 
organizations, Hiram Walker, Gooderhan~ & Worts and Barclay, in both 
the United States and Canada, and to an increase of 75c, from $2.25 per 
gallon to $3.00 per gallon, in the United States Federal Excise Tax on dis- 
tilled spirits which became effective July 1, 1940. This tax was again 
increased from $3.00 to $4.00 effective October 1,  1941. Advertising con- 
tinues to play a major part in our merchandising activities, $3,185,887 
having been spent for this purpose during the past year. 



W i i h  instruments  and 
tables an exprt tesrs rhe 
proof (alcoholic strength) 
of whiskey in  stora,qe. 

From a long range standpomt the record of sustained progress as evidenced 
by the table on page 8 of this report covering sales, earnings, dividends 
and surplus over the last eight years will be of interest to our shareholders. 

DIVIDENDS 
Dividends declared during the fiscal year aggregated $3,456,834, of which 

$2,896,016 was paid to holders of common stock at an annual rate of $4.00 
per share and $560,818 to holders of preference stock a t  $1.00 per share. 

FINANCIAL 
The consolidated financial statements of the Company and its wholly- 

owned subsidiaries in Canada, Great Britain and the United States presented 



NOW UNUEI1 A NEW FLAG: Tlx Clarke disrillery at Peoria, accloirrd Augi~sc, 1940, is 
now occupied by the Company. There G % W and Barclay brands for the U.S.A. are produced. 

herewith follow the Company's usual accounting practice and in conformity 
with past procedure are expressed in terms of Canadian currency. In stating 
other currencies in terms of Canadian funds, the general principles of exchange 
conversion used in the preparation of the consolidated balance sheet as at 
August 31, 1940, have again been employed. Current assets, current lia- 
bilities, prepaid expenses and the ten-year 4XOJU Convertible Debentures 
have been stated a t  the official rates in effect at August 31, 1941, as estab- 
lished by the Foreigu Exchange Control Board of Canada; properties and 
reserves for depreciation, investments, 4%% Debenture Stock and unamor- 
tized discount and expense applicable thereto, at approximately the rates 
of exchange prevailing when the assets wcrc acquired or the Dcbrnture 
Stock issued. 

With the exception of the provisions for depreciation and for amortization 
of debenture and debenture stock discount and expense, which were converted 
a t  the rates applicable ro the relative assets, the consolidated statement 
of profit and loss has been stated in Canadian currency a t  the oficial rates 



DISTRIBUTION OF THE SALES DOLLAR IN THIS FISCAL YEAR 

Thecampany's total tax bill for rhe year was$65,182,177 
of which $60,377,777 war for excise and imporr ran used 
for general government purposes, including defense. 
The alcoholic beverage industry contributes more than any 
other coward the federal, state, and provincial treasuries. 

of the Foreign Exchange Control Board of Canada, which rates did not change 
during the fiscal year. 

The net result of all exchange adjustments in consolidation as at  August 
31, 1941 was a credit of $738,189 which is shown on the consolidated balance 
sheet as Foreign Exchange Adjustment in Consolidation. 

The assets in Great Britain, substantially all of which are located in 
Scotland, are subject to  foreign exchange and other war restrictions. At 
August 31, 1941 the net assets as included in the consolidated balance sheet 
presented herewith amounted to $12,103,843 before deducting the 41/27, 
Debenture Stock, of which $8,595,705 represented net current assets. As 
against these assets there is outstanding $7,063,000 (L1,412,600) of 4%% 
Debenture Stock guaranteed by Hiram Walker-Gooderham & Worts Limited. 
The net profits attributablc to operations in Great Britain for the year ended 
August 31, 1941, included in the accompanying consolidated statement of 

7 



THE COMPANY'S RECENT RECORD 

D , " , D ~ N ~  
Preference Common Surplus ar 

Fiscal Year Sales Ner Eainings Dividends Dividends end of Year 

*Goodwill. Proccraer and Tradc Marks of S9.491,Slj written off against S ~ ~ r p I ~ ~ n  tLi6 year. 

proht and loss amount to $1,394,262. Because of the financial obligations 
of the companies in Great Britain there has been no occasion to transfer 
such profits to Canada and furthermore existing government regulations 
now prohibit such transfers. 

NEW FINANCING 

The increase in the Company's sales during the past two years together 
with the increases in the United States Federal Excise Tax on distilled 
liquors previously referred to, have of necessity resulted in substantial in- 
creases in the amount of accounts receivable and also in the quantity of 
w h ~ s k t y  required to be carried in storage. The funds to finance this 
expansion were obtained primarily from bank loans which at the date of 
this report amount to $13,500,000 U.S. currency. 

Your Directors considered that these additional funds would be required 
in the business permanently and for this reason since the close of the 
fiscal year authorized an issue of Debentures for the purpose of funding 
the bank loans and redeeming the outstanding $3,747,000 ten-year 4Xy0 
Convertible Debentures at 1027, of the principal amount thereof. 

On November 12, 1941 definite arrangements were made for the sale of 
an issue of $15,000,000 Serial Debentures maturing $1,000,000 annually from 
November 1, 1942 to November 1, 1956 to a group of Underwriters in the 
United States at  98'4% of the face value thereof and accrued interest, for 
delivery on or about November 24, 1941. All maturities of these Debentures 
were offered to the public at  par and accrued interest. 



They are to be the joint and several obligation of Hiram Walker- 
Gooderham & Worts Limited and Hiram Walker & Sons Inc., a subsidiary 
company in the United States, and will be payable in United States 
dollars. The several maturities will bear interest as follows: 

OPERATIONS 

Throughout the year our plants at Walkerville, and Toronto, operated 
a t  capacity and the Peoria plant ran a t  approximately the same level as 
last year. 

War work is occupying a steadily increasing role in our production 
program. The Toronto distillery is engaged on substantial contracts to 
furnish alcohol to the Department of Munitions and Supply for use in the 
manufacture of explosives. We anticipate that this demand will continue 
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as long as the present conflict lasts. So far the Peoria plant has not 
produced any alcohol or other products for the dcfense program, but it 
has offered to devote a portion of its facilities to the production of alcohol 
from grain to be furnished by the United States Government. 

The only change in our productive capacity during the year has been in 
Toronto, where another distilling unit has been installed and the fermenting 
capacity increased, in effect doubling the output of industrial alcohol a t  
that plant. Since the close of our fiscal year we have purchased The Frank 
L. Wight Distilling Company of Baltimore. This transaction gives us 
possession of a further supply of matured whiskey that is a desirable 
addition to our present stores. 

SCOTTISH SUBSIDIARIES 

War exigencies continue inevitably to affect our operations in Scotland. 
The shipment of matured whiskies from Scotland to the United States, 
Canada and other export markets has proceeded without interruption 
throughout the period of hostilities. This Company like many others 



PEORIA-On iheapposite 
page is acorner of theScien 
rific Research Laboratory 
which is ihe Company's 
assurance of leadership in 
the technical progress of 
the industry. 

Science goes ro work in a 
pracrical r a y .  The illur- 
trarion alongside shows a 
rechnician raking a sample 
of grain forexamination b c  
fore rheshipmenrisapprov- 
ed for use in rhe distillery. 

has been the beneficiary of the heroism with which the officers and crews 
of merchant ships risk constant danger to carry on the commerce that is 
the life-blood of the democratic nations. We desire to pay tribute to the 
Navies of these nations for their magnificent work in keeping the sea lanes 
open to  commerce. 

During 1940 the British Ministry of Food issued an authorization which 
allowed distilleries in Scotland to produce during 1940 one-third of their 
output in the: 12 mon~hs  preceding September 1, 1939, and our three malt 
distilleries and our Dumbarton grain distillery completed their quotas 
without difficulty. For the past year a similar authorization was issued, 
and sufficient grain was allotted to our three malt distilleries to enable 
them to again complete their quota. Dumbarton, along with other British 
grain distilleries was also authorized to produce a quantity equal to the 
1940 quota, but up to the present time no grain for distillation has been 
supplied to any grain distillery in Scotland in the year 1941. The subject is 
still under negotiation with the governmental authorities. 

Since our last meeting we have suffered additional damage to stocks 
stored in outside warehouses in Scotland to the extent of L20,830 which 
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is in addition to the 13,740 reported last year. These losses are recoverable 
in full under the British Commodity War Insurance Plan. 

GENERAL 

Our operations in common with all businesses of international character, 
must be carried on against the background of prevailing governmental 
policies in several countries. At the present time we are having to submit 
to increasing regimentation and this is particularly true in Canada where 
the Federal authority has recently inaugurated drastic controls over prices 
and wages t h a t  amount in their total effect to little short of a new economic 
order. As by far the greater proportion of our business is done in the United 
States, the price ceilings fixed in Canada will affect our operations to a 
comparatively minor extent. I t  is desirable, however, that we should 
realize the importance of the experiment which is involved, since there is 
little doubt that other governments are watching its progress closely and 
that control of retail prices and wages, if successful in Canada, will spread 
to other countries in which our operations are on a larger scale. 

The tensions of wartime often excite emotional interest in such projects 
as the prohibition movement, which in certain regions has a following 

A MALTING FLOOR, GLEN-BURGIE: In making Scatcli whiskey, the barlev 
is sieeped about 20 hours, then spread our io sprour. After three days on the 
floor i t  is dried o v e r  pear fires whose smoke gives Scotch its distinctive r a n g  



that cannot be ignored. It is a concomitant of the industry. But the 
industry has other peculiarities, which fortunately are favorable. Among 
these is the fact that we have large stores of merchandise already manu- 
factured, safe from priorities regarding grains. And whiskey, unlike most 
inventories, incrcascs in value as i t  gets older. 

By way of forecast it may not be improper to say that the inlproved 
purchasing power of great numbers of people seems to assure a sustained 
market for our product, and the continuation of a vigorous organization 
both in manufacturing and selling justifies a confident forward view. 

By Ordw oJ *ha Board, 

H. C. HATCH, 
Prpridant and Chabmar o f  the Board 



AUDITORS' REPORT 

To the Shareholders of 

We have examined the consolidated balance sheet of Hiram Walker-Gooderham 

8r Worts Limited and its wholly-owned subsidiary companies in Canada, the United 

States and Great Britain as at  August 31, 1941, and the consolidated statements of 

profit and loss and earned surplus for the year ended on that  date, and have obtained 

all the information and explanations which we required. In connection wi th  our 

examination we reviewed the system of internal control and accounting procedures of 

the companies and examined or tested their accounting records and other supporting 

evidence, by methods and to the extent we deemed appropriate; the audit of the 

detailed transactions was confined to limited tests thereof. Our examinatio~l was 

made in accordance wi th  generally accepted auditing standards applicable in the 

circumstances and included all procedures which we considered necessary. 

In our opinion and according to the best of our information and the explanations 

given to us and as shown by the books of the companies, the accompanying con- 

solidated balance sheet and related consolidated statements of profit and loss and 
earned surplus are properly drawn up in conformity with accepted accounting prin- 

ciples applied on a basis consistent wi th  that  of the preceding year so as tocxhibir  

a true and correct view of the state of affairs of the combined companies as a t  August 

31, 1941, and the results of the companies' operations for the year ended on that  

date. 

Under Section 114 of The Dominion Companies Act we report that  the  earnings 

of the non-consolidated subsidiary companv are reflected in the accompanying 

financial statements only t o  the extent of dividends received from such subsidiary 

company. 

Pmcc, WATERHOUSE & CO. 

Charrered Ac~ounranta 



HIRAM WALKER - GOODERHAM sc WORTS LIMITED 
and Wholly-owned Subsidiary Companies 

Consolidated Statement of Profit and Loss 

For the year ended August 31, 1941 

(Srarrd in Conrldiis rrimeq o n  the barir rcr ow, h finarzcial rerrion 01 sccotnpor~irq, Dirarorr' Repor< 
which nLo conrainr rhin ar ro raining, in Greai Birroin) 

Net Sales.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $102,156,227 
Cost of goods sold.,  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  77,846,723 

Gross profir on sales before deducting provision for depreciarion, erc. .  . . . . . . . . . . .  524,309,504 

A d d q r h e r  income: 
Dividends received from invesrrnenrs.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $177,280 

. . . . . . . . . . . . . . . . .  Agency cornmirrions, purchase discounrs, e r c .  270,794 
Profir (net) on disposal of capital asserr.. . . . . . . . . . . . . . . . . . . . . . . . . .  1,703 449,777 

524,759,281 
Deducr: 

Selling and general EX enses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $11,933,888 
Execurive officers' an! diiecrors' saiaries. ( ~ h e s e  officers and direcrors 

receive no addirional remuneration from any wholly-owned s'ubsidiary 
cornp): : : . : .... : : : . : . .  . . . .  . . . . . . . . . . . . . . . .  183,870 

Legal ees . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  115,085 
Directors' fees for services as such.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,WO 
Debenture and debencure srock interesr.. . . . . . . . . . . . . . . . . . .  475,745 
Amortization of debemure and debenture stuck discounr and expense.. . . .  49,028 
Interesr on bank loans. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  81,877 
Provision for de reciation of buildings, planr and equipment. . 841,060 
Premium on antexpenses re debentures redeemed.. . . . . . . . . . . . . .  7,487 13,708,040 

Ner Prohr for the year before providing for income and encerr profits 
raxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  511,051,241 

Dedoct-Provision for income and excess profirs rnxer in Cunudu, rhe Unired 
Starer and Great Britain 4,129,271 

Ner Profit for the year carried to Earned Surplus.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $6,921,970 

NOTE: Tile comprnirn' proporrionrte h l r e  of rlw errnhps of a nlhridiay cuxnp.anu not 
wholly-oroed andnotconsoiidrred for rhrfircil ?ear endcd.hgusi 3l,lY41. excerdcd t l~rdi i idmds 
rcciivcd from such snhsidirry durinr tl,e r a m c  i p r r i ~ ~ l  by ;,IT amount  of $ 5 l , S i ( > .  

Consolidated Statement of Earned Surplus 

Earned Surplus as at September 1, 1940 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $13,296,141 
Net Proht for rhe year ended Auguir 31, 1941.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,921,970 

$20.218.111 . . .  
Deducr: 

Dividends on preference shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 560,818 
Dividends on common shares.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,896,016 3,456,834 

Earned Surplus as a t  August 31, 1941.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $16,761,277 



HIRAM WALKER-GOODERHAM sc WORTS LIMITED 

Consolidated Balance 
:S,drd in Cnrad,o,r c*m,rg on the burir iri oat  

R~porr ,'.hid9 nho co,iiiiiii.i 'la," 

ASSETS 
CURRENT ASSETS: 

Cash on hand and in hanks..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $5,320,416 
Dominion of Canada Vicroii Loan bonds-at cost . . . . . . . . . . . . . . . . . . .  250,850 

(Quored market ralue ar hixgust 31, 1941, $249,591) 
Accounts receivable-tiade~. ~ . . . . . . . . . . .  $13,304,709 
Noter receirable-wade . . . . . . . . . . . . . . . . . . . . . . .  1,103,397 
Accaunrr receirahle-mircellaneour . . . . . . . . . . . .  523,624 

%14,931,730 
Lerr-Reserve foi doubtful nccounrs and allowmces.. . . .  890,922 14,040,808 
Inventories at nor exceedinc manufacrurine or nurchased ., . 

cost, in the currencies of the countries in mhicli the 

rates of 'erchan& current at August 31, 1941): 
Spirits (including botcling material on bottled 

whiskey): 
In Canada and Grear Urirain: 

Original gauge imperial proof gallons 19,416.575 
In Uniced States: I $22,664,555 

Original gauge U.S. p o f  gallons..  49,579,592 
Duties and excise raxes an unsold soiritr . . 4.637.645 . .~ - .  ,~ .. 
Grains and raw marerials . . . . . . . . . . . . . . . . . . . .  441,523 
Barrels, botiles and supplier.. . . . . . . . . . . . . . . . . . .  7,011,708 34,755,431 - -- 

Total Current Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  CASH SURRENDER VALUE or LIFE INSURANCE POLICIES.. 
INVESTMENTS : 

Capital stock of a subsidiary company not wholly owned and not con- 
solidated, at not exceeding cost.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $3,419,273 

Common stocks and other invesrmenrs without quared marker ralue, 
atcosr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  170,587 -- 

LAND, BUILDINGS, PLANT AND EQUIPMENT, at cost excepr 
the plant of Gooderham & Waits Limited at Toronro, which has a 
net depreciated value of $1,016,119 based on values reported by Caw 
adian Appraisal Company Limited on Februuy 1, 1924, after deducting 
capital surplus of $245,812.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $26,780,989 
Deducr-Reserves for depreciatioo on buildings, plant and equipmenr. 9,514,268 

~p 

COMMON SHARES (2,631) OF HIPAM WALKER-GOODERHAM & 
WORTS LIMITED held bv Trustee for United Starer subrid>ar' under 

. . . . . . . . . . . . . . . .  option, i t  corr plus interest, to an emplow-at cosr. .  
(Quoted market value August 31, 1941-$118,395). 

CASH ON DEPOSIT WITH TRUSTEE under indenture relating ro 4M% 
convertible debentures.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

PREPAID A N D  DEFERRED C H A R ~ E S :  
. . . . .  Unamortized debencure and debenture stock dirrovnr and crpenar.. $ 263,406 

Prepaid licenscr and ra 151,774 
Prepaid insuranc 253,665 
Miscellaneous charges 185,233 

GOODWILL, PROCESSES AND TRADE MARKS. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



AND WHOLLY -OWNED SUBSIDIARY COMPANIES 

Sheet, August 31, 1941 
i,~/;mzcial miion o/ aciompavyin~ Diraitori' 
4, to d.,rt,$ ill Gwut &rtai,,: 

LIABILITIES, CAPITAL STOCK A N D  SURPLUS 
CURRENT LIABILITIES: 

Bank loans.. . . . . . . . . . . . . . . . . . . . . . . . . . .  $9,478,687 
Trade accounrs payable.. . . . . . . . . . . . . . . . . . . . . . . .  1,642,889 
Other accounts and accruals.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  290,847 

. . .  Dividend payable Seprember 15, 1941, on preference stock.. 140,204 
Dividend payable September 15, 1941, on common stock. . . 724,004 
Debenture and debenture stock interest accrued.. . . . . . . . . . . . . . . . . . . . .  126,439 
Reserves for federal, provincial, scare and municipal raxes in Canada, rhe 

United Scares and Great Bricain.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,023,283 
Total Current Liabilities, enclurive of Ten-year 4%% canveitihle 

. . . . . . . . . . . . . . .  debencurer called for redemprim December 9, 1941 (see below). $17,426,353 
FUNDED DERT: 

Secured by deposit wirh rhe rrurtee in Scorland of documenrs of title ra 
certain whiskev stocks in Scorland included in invenrories ar $3,345,828 
and by a morr age on cerrain properties in Scotland: 

Ten-year 4 4 %  convertible debenrures of Hiram Walker-Gooderham 
& Woris Limiied and Hiram Walker & Sons Inc. successor to Hiram 
Walker & Sons Distilleries Inc. (pqab le  in Unired Starer currency): 
Authorized and issued. . . . . . . . . . . . . . . . . . . . .  .$8,W0,000 
Lerr-Converted or redeemed.. . . . . . . . . . . . . . .  4,253,W 

p~ - 
$3,747,WO -- - -- - 

Ar converted to Canadian currency.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $4,121,700 
NOTIC: Subregumr ro August 31. 1941, the Tcn-ycnr 4XL7a convcrfiblc dchenurcr were called 
for redemption on December 9, 1941. s t  102% of their pci#,~ipal amuunf and accrued inrercsr. 

Fifreen-rear 4%% guaranteed debenrure srock of Hiram Walker & 
Sons (Scotland) Limired (guaranteed by Hiram Walk~r-Gooderbam 
& Wurtr Limiied) due May 15, 1953: 
Authorized . . . . . . . . . . . . . . . . . . . . . . . . . . . .  f2.WO.WO * .~ , 
Issued.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C1,5W,OW $7,5W,OW 
Lrr-Purchased through sinking fund. . . . .  87,403 437,000 

E1,412,600 7,063,000 11,184,700 - 
NOTK: Sinking luud reqh~irements in the ?car e#,dinz August 31. 1742. erpresrcd in Canadian 
currency at  exchange rrfea curreor ar A i l~usr  11. 1941, will amount m 5104.667. 

DEFERRED INCOME representing grass profir on shipments of Scotch 
whiskey in excess of qvotz imposed by a subsidiary company.. . . . . . . . . . . . . . . . . . .  565,WO 

FOREIGN EXCHANGE ADTUSTMENT IN CONSOLIDATION. . 738,189 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  RESERVE FOR CONTINGENCIES.. 1,285,114 

CAPITAL STOCK, NO PAR VALUE: 
Cumulative dividend redeemable preference-redeemable as ca principal 

at $20 per share (a~ihorized 875,000 shares of which 199,182 shares 
hare b&n redeemed and cancelled): 

Issued.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  760,000 shares 
Redeemed and cancelled . . . . . . . . . .  199,182 sharer -- 
Oursranding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  560,818 shares $11,216.360 

-- - 
Common (authorized 875,WO sharer of which 724,004 sharer are issued 

and oursranding as shown below and 65,098 shares are reserved hr 
issuance from rime to rime upon conversion of the Ten-year 4%% 
convertible debenrures): 

Issued and ourstanding. . . . . . . . . . . . . . . . . . . . . . .  724,004 shares 17,330,180 
528.546.540 . . .  .- 

. . . . . . . . . . . . . . . .  EARNED SURPLUS, as per sracemenr arraclled.. 16,761,277 45,307,R17 
$76,507,173 

Approved on behalf of the Board: 

H. C. HATCH, Diretv 

Huwin~ R.  W ~ I D N ,  Dimm (Signed) B. E. Fono, Comprrollsr 

Novmbw l, 1941. 
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A RECOMMENDATION 
Our Companies' principal brands are listed below as a convenience 

to shareholders in selecting whiskies, gins, cordials and cocktails. 
Obrainable Obrainable 
in U.S.A. in Canada 

Scotch Whiskies (Blended in Scotlnnd) 
. . Ballantme s .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Stodart's. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Gaelic Old Smuggler. . . . . . . . . . . . . . . . . . . . .  

Scotch type Whiskies (Blended in Canada or U.S.A.) 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Old Plaid. 

RoyalBanquet . . . . . . . . . . . . . . . . . . . . . . . . . .  
McNair's Special. . . . . . . . . . . . . . . . . . . . . . . .  

Canadian Whiskies 
CanadianClub . . . . . . . . . . . . . . . . . . . . . . . .  
Imperial . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  Hiram Walker's Special Old. 
. . . . . . . . . . . . . . . . . . . . . . . . .  G & W Special. 

G & W Old. . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . .  Barclay's Royal Canadian. 

Barclay's Empire. . . . . . . . . . . . . . . . . . . . . . .  

Canadian Brandy 
Barclay's Rate Old. . . . . . . . . . . . . . . . . . . . . . .  

Rye Whiskies 
. . . . . . . . . . . . . . . . .  Signet (bottled-in-bond). 

Twin Seal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ten High. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  Hiram Walker's DeLuxe. 
Barclay's Private Stock. . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  G 8; W Bonded Stock. 
Bourbon Whiskies 

. . . . . . . .  Meadow Brook (bottled-in-bond). 
TenHigh . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Hiram Walker's DeLuxe. 
Barclay's Gold Label. . . . . . . . . . . . . . . . . . . .  
G & W Mill Farm. . . . . . . . . . . . . . . . . . . . . .  

American Blended Whiskies 
Imperial. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
G 8; W Private Stock. . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  G & W 5 Star, 2 Star. 
William Penn. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Caravan 
Corby's Special. . . . . . . . . . . . . . . . . . . . . . . . .  
Barclay's Red Label. . . . . . . . . . . . . . . . . . . . .  

Gins 
Hiram Walker's London Dry. . . . . . . . . . . .  

. . . . . . . . . . .  IIiram Walker's Five O'Clock. 
Hiram Walker's White Swan. . . . . . . . . . . . .  
Buckingham. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  John Collins. 
Barclay's London Dry. . . . . . . . . . . . . . . . . . . .  

. . . . .  Hiram Walker's Cordials and Liqueurs. 
Hiram Walker's Cocktails. . . . . . . . . . . . . . . . . .  






