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C O 3 1 3 I E R C I . 4 L  . 4 L C O H O L S  L I M I T E D  

. 
T o  TllE SII:\RElloLDERS: 

l o u r  Directors suhmit herewith your Company's Sineteenth Annual Report 
together with Balance Sheet a s  a t  March 31st. lW?, also statement of I'rofit and 
1.05s and Surplus Acox~nt  lor the tnelve-month 1,erid rndinx on that date. 

Ih r ing  the ypar dividends amounting to  fwty cents per share were paid on the 
Preferred shares of the Company, and n dividend o l  lilteen cents per share was paid 
on the Common shares. 

The net operating pmlits for the year nere S'2tiO.-l!li.-l:i. and alter deducting all 
charges and expenses, including management. deprcci;ltion. and providing for 
Dominion Income and Excess I'rdits taxes, the net ~ m l i t s  were S!l0,111.02, whereas 
in 1911 your Company had a net operating profit o l  SIS8,UX'~Xi and a net profit of 
Si3,51.1.!13. The increase this year in net profit is due to  the large increase in volume 
of  hudness transacted by your Comlmy.  

A reserve o l  S117..5(Xl.~Xl has hecn set up 10 lalie care oi Income and ISscess 
Prolits Taxes com~ared  with last year's provision o l  S.IH.I111..ll. 

i\ftei disbursing %59.338.(Kl in dividends, the earned surplus i w s  increased from 
Sl56,212.09 to  S186.U8.5.11, and the working capital 01 the Company increaxd from 
S261,8$1.61 to S323.13'2.4.i. 

Additions were made to  plant and equipment during the year in review amount- 
ing to  S1-1.713.91. These additions were made 10 increase thr capacity of the plant 
to  take care oi war orders. 

l o u r  Company's operations and sales during the year under review were very 
satisfactory. and the plants are operating a t  full \rartinw calx~city. The Comlnny's 
huildinps and equipment have heen w l l  maintained and are in w ~ d  condition. 

Your Directors wish 11, record and to  express their sincere regrets in the death 
of 3lr.  1.  A. \\ales, one of our 1)irectors. Mr. \Vales was one o l  the organizers oi 
your Company, and he served on the 1k)ard of Directors since its inception, as well 
a s  having occupied an executive position during the rarly st;yes 01 the Comp:!ny's 
development. 

Your 1)irectors wish to  express their a!)preciation of  the faithful and eflicient 
scrriccs rendered hy the slaiT and ~mployees. 

I<espuctfully suhmitterl. 

On behalf oi the 1k)artl. 



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  

A S S E T S  
CURRENT ASSETS: 

Cash. . . . . . . . . . . .  

Balance Sheet as at 31st March, 1942 

Dominion of Canada bonds-at market value.. . .  80.000.00 

Accounts receivable-less reserve. . . . . . . . . . . . . .  54.681.80 

Inventories-finished products, raw materials and 
supplies-as determined by actualcount, weight 
or measurement, and valued at or below cost.. . .  138,10897 

. . . .  Containers on hand 

PREPAID EXPENSES 

FIXED ASSETS: 

Buildin~s, plant and equipment-at cost 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  RIGHTS AND CONTRACTS. 113.652.G?l 

THOMAS ARNOLD ) .  
C. GORDON KERTLAND jD"ectors. 

L I A B I L I T I E S  
CURRENT LIABILITIES: 

Accounts payable and accrued charges. . . . . . . . . .  5 35,92134 
Taxes payable, other than income taxes.. . . . .  1,385.71 
Reserve for income and excess profits taxes.. . .  118,079.71 
Dividend payable on preferred shares. . . . . . . . . .  5,000. 00 
Dividend payable on common shares. . . . . . . . . . .  10.025.75 $ 170,412.51 -- 

RESERVE FOR DEPRECIATION OF FIXED ASSETS 223,619.37 

CAPITAL STOCK AND SURPLUS: 
Preferred Stock- 

A u t h o r i z e d ,  i s s u e d  a n d  f u l l y  paid-  
50,0008% cumulative convertible redeemable 

. . . . . . . . .  shares of a par value of 55.00 each S250,000.00 

Common Stock- 
Authorized: 

400,000 shares without nominal or par value 

Issued and frilly paid: 
193,185 shares a t  31st March. 1911 R83.807.00 

7.030 rharesissued for cash. under 
employees' stock sub- 

. . . . . . . . .  scription plan. 7,030.00 
- -- 

. . . . . . . . .  200.515 shares at 31st March. 1942.. 190,837.00 - 
Earned S u r p h -  

. . . . . . . . . . . . . . . .  as per attached statement. 186,985.11 627.822.11 

CONTINGENT LIABILITY-in respect of containers in hands of 
customers if returned within ninety days of shipping date..  . .  

We have examined the hooks and accounts of Commercial Alcohols Limited for the year ended 31st March, 1942, and we have ohtained all the information and 
explanation? which we have required. 

In our opinion the above Balance Sheet is properly draivn up so as to exhihit a true and correct view of the state of the company's affairs, accord in^ to the best of 
our information and the explanations given to us and as shown by the books of the company. 

blcDONALD. CURRIE & CO. 

Montreal. 20th May, 1942. Chartered Accot~ntanls. 



GENERAL ST\TEMEXT OF INCOME AND EXI'ENUITUHE 

For The Year Ended 31st March, 1912 

NET OPERATING PROFIT-before the following deductions. . S2M).6t34 93  

Loss on sale of investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  187.50 

13260. 49743 
Salaries and fees paid to executive oficers. . . .  $15,214.96 

Fees paid to other directors . . . . . . . . . . . . . . . . .  3 ,08500  

Legal lees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  363.00 18,66296 

$24 1.834.47 

Provision lor depreciation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31.Z23.45 

$207,61102 

Provision lor income and excess profits taxes. . . . . . . . . . . . . . . .  117.500.M) 

STATEMENT OF EARNED SURPLUS 

For The Year Ended 31st March. 191.2 

BALANCE AT CIIE~IT-31st hlarch, 1911. . . . . . . . . . . . . . . . . . . . . . . .  13156.212.09 

A m :  Net prolit fur the year . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  90,11102 
-- -- 
$246,32311 

D E I ~ ~ T :  Preferred di\.idends paid and payahlc. . S?O,(KK1M) 

Common dividends paid and payahle. . . .  39.338 00 59.33800 
-- 

BALANCE AT C R E I I I T - ~ ~ S ~  March, 1942. . . . . . . . . . . . . . . . . . . . . . . .  $186.985.11 



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  

COMPARATIVE STATEMENT OF INCOME AND 
SURPLUS ACCOUNT 

For The  Years Ended 31st March 

1942 1941 1940 
NETOPERATING PROFIT . .  $260,497.43 $158,88287 $152,28950 

LESS: Executive salaries and fees.. . 15,214.96 13,10167 14.420 00 
Directors' fees. . . . . . . . . . . . . .  3.08500 1,08000 940.00 
Legal fees. . . . . . . . . . . . . . . . . .  363.00 290.21 95.00 
Denreciation. . . . . . . . . . . . . . .  34,221.45 21,68165 18,73809 

. . . . . . . . . . . . .  Income Taxes. 117.500 00 48,91441 20.666 87 
-- 

NET PROFIT. . . . . . . . . . . . . . . . . . . . .  $ IW).111.02 

. . . . . . . .  LESS: Preferred dividends.. 20.000.00 

5 70,11102 
. . . . . . . . .  LESS: Common dividends. 39,33800 

$ 30,77302 
. . . . . . . . . . .  ADD: Previous Surplus. 156,21209 

Adjustment-prior periods.. . .  - 

5186,98511 
LESS: Tases-prior periods. . . . . . . .  - 

EARNED SURPLUS 

COMPARATIVE STATEMENT OF WORKING CAPITAL 

For The  Years Ended 31st March 

1942 1941 1940 

CURRENT ASSETS. . . . . . . . . . . . . . . .  $493,544.96 S343.044.30 $267.1 19. 91 
. . . . . . . . . . .  CURRENT LIABILITIES. 170,41251 81,15969 33,75446 

-- 

WORRIK CAPITAL. . . . . . . . . . . . . . . .  $323,13245 $261.884 61 $233.365 45 
~ -- - 



COMMERCIAL . iLCOHOI,S LIMITED 

T H E  E F F I C I E N T  I N S [ - L A T I O N  

for  POWER PLANTS . BOILERS 
TURBINES - STILLS and CONDUITS 

Produced in the form of 

P I P E  C O V E R I N G  . R L O C K S  
S E G M E N T S  . C E M E N T  



Super-Pyro has been used 

in over 30,000,000 cars with 

satisfaction, in Canada and 

United States. 






