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C O M M E R C I A L  A L C O H O L S  L I M I T E D  

June 9th. 1'141. 

To  the Shareholders: 

Your Directors submit herewith your Company's Eighteenth Annual Report. 
together with balance sheet a s  a t  March 31. 1941, also statement of  profit and loss 
and surplus account for the twelve-month period ending on that date. 

During the year dividends amounting to  forty cents per share were paid on the 
preferred sharesol the company, and a nominal dividend o l  ten cents per share was 
paid on the common shares. Your directors also declared a dividend of fifteen cents 
per share- on the common stock o l  the company payable May 1st to  shareholdcrs of 
record April 15, 1941. 

The net operating profits for the year were $158,882.87. and after deducting all 
charges and expenses. management, depreciation, and providing for Dominion and 
Provincial Income and Excess Profit taxes, the net profits were $73.511.93, whereas 
in 1940 your company had a net operating profit of $152.289.50 and a net prolit of  
S97.429.54, the decrease this year in net profit being due to  the big increase in Income 
and Excess Profit taxes which amounted to  $18,914.93 compared to  $20.%!5.87 the 
previous year. 

After disbursing $39.059.00 in dividends. the earned surplus was increased from 
S129,976.48 to  $156.212.01). and the working capital of the company increased lrom 
%233.365.15 to  5261,884.61. 

The sum 01 S26.677.B was invested in additional plant and equipment during 
the year under review. These additions were made to  increase the capacity of your 
company's plants to  take care of  war orders, and special arrangements have been 
made with the War Depreciation Board to  depreciate this additional plant a t  an 
increased rate. 

Raw materials required by your company for the coming year are in stack or 
have been contracted lor a t  favourable prices. 

Your company's operations and sales during the year under review were very 
satislactory, and the plants are operating a t  full capacity. 

The company's plants and equipment have been well maintained, and are in 
good condition. 

Your directors wish to express their appreciation of the faithful and eflicient 
ervices rendered by the staff and employees. 

Respectfully submitted. 

On behalf of the h a r d .  

C. G. KERTLANI). 
f ' , ~ s ; d ~ , , l  



C O M M E R C I A L  A L C O H O L S  L I M I T E D  

. \ S S E T S  
CURRENT i\SSI.:I'S: 

C a s h . . , . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  

S5.000.00 Dominion ui Canada 31,':; &mds due 
1948-52 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Accounts receivable l e s s  reserve 

lnventories-finished products, raw materials and 
supplies-as determined by actual count. weight 

. . . .  or measurement. and valued at or helow cost.. 

Balance Sheet as at 31sl March, 1941 

Containers o n  hand 

. . . . . . . . . . . . . . . . .  PREPAID EXI'ENSES. . 8.954 69 

FIXI<I) :\SSETS: 

hi ldings ,  plant and equipment a t  cost 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  RIGHTS j\XD CONTRACTS. 113,65301) 

I . I . \ R I I . I T I E S  
CURRENT 1,IAUII.ITIES: 

. . . . . . . . . . .  Accounts payable and accrued charges. $ 24.909 51 
Provision for taxes, including Dominion and Provin- 

. . . . . . . .  cia1 income taxes and excess prolits taxes. 5 1 . 2 j 0  15 
Preferred dividend payable. . . . . . . . . . . . . . . . . .  5.000 00 S 81,  I59 61) 

----- - 
RESERVE FOR DEPRECIATION OF FIXED :\SSE'I'S 189,598 84 
CAPIT,\L AND SliRPI.I!S: 

I'relerred  stack^- 
Authorized, issued and lully paid-50.000 8';  

cumulative convertible rerlrmmhle shares of a 
par value of S5.00 each. . . . . . . . . . . . . . .  1;"O.IWM) ( H I  

Common Stock- 
Authorized: 
400.000 shares without nominal or par mlue 
Issued and fully paid: 
18828Q sharesat 31st March, 19.10. $ITX.lW 011 

5,2115 shares issued for cash. under 
employees' stock subscrip- 
tion plan.. . . .  3.?05 00 

--- ----- 
193,485 shares at 31st March, 1!14l.. . . . .  183.807011 

Earned Surplus - 
as per attached statement 

On 31st hlarch. 1941. a dividend 01 I3  cents per common share was 
declared payable on 1st hlay. l94l. to slrareholders o l  record 
13th April. 19-11, 

CONTINGEST I.IARII.ITY i n  respect of  containers in hands 01 
custon~ers i f  returned nithin ninety days nf shippiny date.  . . .  

~- 
SHfi(l. 777 I? 

IVe hare examined the b r x h  and accounts 01 Commercial .4la1hols 1.imited for the Year ended 3151 .\larch 1911. and have obtained all tlie inf,,rmatinn :itlrl 
erplanatims nhich we have required. 

Suhject to  the final determination of  the company's liability for income and e w s s  l m f i t s  taxes hy the 1)epartment of Natirlnal Revenue, in our opinion the ahovr 
Ealance Sheet is properly drawn up so as to  exhihit a true m l  wrrect virrr. 01 the state of the company's alhirs. :!ccr,rdin!: to the hest <,I our inform;iti.m and the eapl;tl~;l- 
lions ~ i v w  to us and as shown by the holtks of the comgany. 



C O M M E R C I A L  A L C O H O L S  L I M I T E D  

GENERAL STATEMENT OF INCOME AND EXPENDITURE 

For The Year Ended 31sL March, 1941 

. . . . . . . . . . .  NET OPERATING PROFIT-before the following deductions. $158,882.87 

Salaries and fees paid to executive officers. . . . . . . .  $13,40167 

Fees paid to other directors. . . . . . . . . . . . . . . . . . .  1,080.00 

Le~alfees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  290.21 14.771X8 

. . . . . . . . .  Provision for depreciation. 

$122.429 34 
Provision for Dominion and Provincial income and excess profits 

taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48.914 41 

STATEMENT OF EARNED SURPLUS 

For The Year Ended 31st March, 1941 

BALANCE AT CREDIT-31~t March. 1940. . . . . . . . . . . . . . . . . . . . . . . . . .  $129,97648 

DEDUCT: Income and excess profits taxes applicable to prior periods. . 8.220 32 
----- 

$121,75616 

ADD: Net profit lor the y a r  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  73,51493 

$195,27109 
DEDUCT: Prelerred dividends paid and payable. . $20,00000 

Common dividend paid. . . . . . . . . . . . . . . . . . . .  19,05900 39,05900 
-- -. - - - ---- 

. . . . . . . . . . . . . . . . . . . . . .  BALANCE AT CREDIT-31st March, 1941. $156.212 01) 



C 0 M b I E R C I : i L  A L C O H O L S  L I b I I T E D  

(hrnprrrcdiue Strrlerrrprlt 
~ ! f  

INCORIE: :\ND SIIRlBI.I:S ACCOLNT 

,for //I(, 

Ycitrs cmclccl 3 l s t  \I i~rc. l~  

1911 19N0 I939 
N W  OI'ERATING PROFIT . . .  Sl.iX.XX'2 87 % 1 2 . ? 8 9  50 Sl2l.423 02 

I.l<ss: Executive salaries and lees.. . 13,401 67 14. ,120 00 14,380 00 
1)irectors' lees.. . . . . . . . . . .  1.080 00 9100U 960.00 
1.exal lees . . . . . . . . . . . . . . .  290.21 9.5 00 412. 10 
Depreciation. . . .  21.681 1 5  18.738 01) 17,075 29 
Income taxes.. . . .  18.91 1.11 2O.666.87 l5.501 23 

----- ----- 

N E T  PROFIT. . . . . . . . . . . . . . . . . . .  73.51.1 $13 97.-129 5 1 73.0111 .LO 

LESS: Preferred dividends.. . 20 .OOll~10 20.000 (K) 20.000 00 
--- ~ -~ ---- 

5 3 7 2 . 1  53.0!l1 10 
LESS: Common dividends.. . . . . . . . .  11051 .11  17.5111 30 -- 

- - .  - - . . .  . -  
31. l55.93 31.318Ol 5:j,l2il-l0 

Previous Surplus . . . . . . . . . . . . . .  lBl.<l71i .I8 66.093 06 1 1.331. .18 
Reserve for containers. . . . . . . . . . .  . . ~ ~~ 4 .-1!10 11 
Adjustment prior period. . . . . . . . . . .  - 4.365 3X 

--- -~~~~ - 

l64.43241 129.97Ii.lK 71.91299 
Lrss: Taxes prior periods. . . . . . . . . .  8.220 32 5 . 8 1 9 9 3  

- - . . - -- - - ~- ~ - ~ - ~ .  
E)\RNED SURPLUS. . . . . . . . . . . . . . .  S13li.212.09 S129.976 I 8  S li(i.093 06 



COMMEHCI-4L A L C O M 0 I . S  LIMITED 
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Suprr-Pyro 110s brrn  rcsrrl 

irr o w r  25,000,000 rnrs 1c.it11 

sntisfaction. 






