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COMMERCIAL ALCOHOLS LIMITED

May 20th, 1945,
To e SHAREHOLDIRS:

Your Dircctors submit herewith yonr Company’s Twenty-second Annual Report
together with Balance Sheet as at Mareh 310 1945, also Profit and Loss Account for
the twelve-month period ending on that date.

The net operating profits for the year were 3234.218.74, and after dedueting all
charges and expenses of operations and management, making adequate provision
for normal depreciation, and also providing a veserve for refund to Commodity Prices
Stabilization Corporation Limited and Department of Munitions and Supply, and
providing for Dominion [neome tax, the net pl'u!it.&‘- were 563,959,141,

Of the amount of $76.201.13 st up for reserve for refund o C.PS.COand the
Do M. & S approximately $73,000 is returnable as repayment against assistance
granted for the maintenance of ceiling prices. Finaneial assistance granted covers
only a fraction of the inereased costs, and i subject to refund it and to the extent that
there are excess profits,

During the year dividends amounting to forty cents per share were paid on the
Preferred shares of the Company. and dividends of twenty cents per share were paid
on the Common sha Total dividends paid amounted to $60,103.00,

The value of the (,nlnpzlll‘\"s inu-nl()r‘_\‘ of linished products, raw materials and
supplies, etes as at March 31,0 1945, was $543.210.58. compared with the previous
year of 240019, The increase in value of the inventory is due to the incereasing
amounts of spirits put inlo bonded warchouse Tor maturing.

The xurplus account is reduced by $14,349.22 for expenditures in respeet Lo income
tax and adjustment of subsidy for prior periods. The Company’s accounts have heen
assessed up 1o March 31, 1944, by the Income Tax Departient, and final notices of
assessment received and payments made for the period up to March 31, 19120 The
standard profits have been established and on the basis of information now available,
any further liability for income tax has been Tully provided for in the accounts,

Your Direetors wish to record and to express their sincere regrets in the death of
‘\] r. ‘-E.\‘r FeTCE j\]: ( .illlllil[ll“ }\.(t.. one ‘)r your l)il'l'["”]"\‘. N] r. h’]il( r]“”(‘ Wwas one [lr
the vriginal shareholders of your Company. He had always acted as your Company™s
legal adviser, and joined the Board in 1943,

Commander k. 5. Maclachlan, OB was elected a Divector of your Compuny
at a meeting of the Direetors held May 28, 1945, Commander Maclachlan is President
ol the Standard Chemical Company Limited. who are Sales Agents for your Company .
He bring= to our Board a vast fund of business experienee, and we are sure he will be
of greal assistance 1o your Company.

Iastern Distilleries Limited, awholly owoed subsidiney, was incorporated in 1927
for the purpose of bottling and distribating beverage aleohol. This subsidiary
company was inactive from 1937, when the investment therein was wreitten ofl the
books, until last year. During the past year (I[)l‘l'lllii)]]N were resumed in the lastern
Dyistilleries Limited to deal with the requests which have lately been received fTor
<upplies of beverage spirits. Nel prolits of Eoastern Distilleries Limited for the past
vear. all arising from transactions in beverage spirits, amount Lo Tess than $5.000.00
alter providing for all expenses and taxes.

Your Company’s operations and sales during the vear under review were very
satisfactory. and plants are opernting at full capacity. The Company’s bulldings and
cquipment have been well maintained and are in good condition.

Your Direcetors wish to express their appreciation of the faithful and eflicient
services rendered by the stall and employees.

Respeetlully submitted,
On behalt of the Board.
(LG KERTLAND,

President.
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COMMERCIAL ALCOHOLS LIMITED

Balance Sheel as at 31st March, 19%)

ASSETS LIABILITIES
CURRBENT ASSETS: CURRENT LIABILITIES:
Cush..... o .. % 18917 70 Bank lown. ... : - F100.060 bo
Acconnts payible and acerned clurges 29 262 32
Accounts receivablo—lews ety o o 67311 .31 Accounts payable and aee ru.t d clinren . 129 6 }
Taxes pasable  other Nan income taves 94216
Inventories Reserye for income and eseess profits tines., 1354 13
Rpirits innaturing - warehouses, quantitios Dividend pasable an preferved slures. L 3.0 (Y
determimned  from warchouse records,  and Dividend payable on common shares. .. ] 16.023.75 % 259571 4n
vilued ot costo oo o oL L. 20BBTB .43 - _.
Finished products, raw materials and snpplies, RESERAE FOR DEPRECIATION OF FINED ARSETS 225,337 54
qunntities determined by actual connt, weight . o .
or measurement und valued at cost . o 247894 1 CAPITAL STOCK AND S RPLUS:
——— Proferred stock -
343,201 .58 Anthorized. issued and fully paid
Containers on hand . . . . S 0,748 55 % 339.950 13 MG 8 cumalative. comvertible, redeem-
Se— e s whle shares of 500 cach . . S RIZH0. 000 G
PPREPAID EXPENSES ... e o i, . 15.915 41 Comman Siowk
Authorized
FINED ASSETS—al vost: A00.000 shares withoul nominal or par valoe
I]:"_"': T .d. o C o a'l)i)‘f] "_! l‘_) -13.818 3 Issued and fully paid
uildings, plunt and equipment. .. . .0 0 SLLTILIS P 3. s M55 hres . o 19083700
RIGTITTS AND CONT s 113,797 0y Fsrned sorplus- -
TS AND CONTRACTS. .o o 3,092 as per wdtached statement U Tl P 4 018,591 12
APFHOVED ON BEIALE OF THE Bownn: CONTINGENT LIABILITY in respeet of containers in hands of
THOMAS ARNOLD U Directors custogners il returned within ninety doss of Shipping date,
C. GORDON KERTLAND

1,403,506 16 1,103,506 16

—

AUDITORS® REPORT TO THE SHAREHOLDERS

We have oxumined the books amd accounts of Comnercial Aeohals Tamited for the vear ended 31s0 March, 1945, and we have obtained all the information anld
explunations which we has e required.

in aecordance with seetion 114 of the Dominion Contpanics Aet, we repiart that the net peodits of Eastern Distillertes Limmied, a wholly owaned subsidiary company,
bave ot been ineluded i the aecounts of Commercial Aleohols Limited,

In vur opinion, the above balamee sheet and the attached general statement of income and expenditore wndd statement of earned surplos are properly driown np =0
as o exhibil a True and corvect view of The state of the company’s afTairs and the resalts of (he operations for te year. according (o the best ol cor information and
the exphimatioms given to us und as shown by the hooks of the company.

(Stgned MeDONAELD, CHLRRIE & €O,

Montreal, 20th May, 195, Chartered Accanntants.



COMMERCIAL ALCOHOLS

LIMITED

GENERAL STATEMENT OF INCOME AND EXPENDITURE
For The Year Ended 31st March, 1945

Ner Operarinag Prorre belore the following deductions .

Reserye for refunds to Commodity Prices Stabi-
lization Corporation Limited and Department

of Munitions and Supply ... 0
Salaries and fees paid to executive oflicers
Fees paid 1o other divectors. 0000 00

Legal fees. . .. .

Provision for depreciation.

Provision for income and exeess profits Lizes

Ner Provir. . R o

S70,200.13

2316000
271000
|, 3060 60

(&

STATEMENT OF EARNED SURPLUS

For The Year Ended 31st March, 1945

Bartascr vr Ceeorr 3st March, 19104

Abn: Netprofit, o000 00000

Depcer: Preferved dividends paid and payable .

Common dividends paid and pasable

Adjustments applicable to prior periods. .

Baaxer vr Creprr o 31st March, 19450

K20, 00000
A0, 14300

500,103 .00
14,349 .22

S23E.218 T

3, 637.73

S130.581.01
22,315,209

S108,265.72

1,306 C

503,050 14

S188, 210 90
63,959 41

X232,200 31

T452 22

SITVLI5T 12



COMMERCIAL ALCOHOLS LIMITED

COMPARATIVE STATEMENT OF INCOME AND

SURPLUS ACCOUNT
For The Years Ended 31st March

1945 1941

NET OPERATING PROFIT S23L.218.71 0 5300699

Liss: Reserve for refunds to Comme-

dity Prices Stabilization Cor-
poration Limited and Depart-

1943
22 K106,1038.63

-

ment of Munitions and Supply T6.201 13 2504707 1.870.15
Executive salaries and fees, 23,100 .00 15,300 00 15.300.01
Directors’ fees, ... 2,710 00 3,710 00 3,775 00
Legal fees. ... .. R 1.366 60 179 55 1000
Depreciation. ... e 22.315.29 249,982 22 13,126.79

15 61,920 12

Income Taxes. ... . . . 41.306.28 38,080 1]

S170,259 300 5332 ,928

NET PROFIT, L A S 63,9539 4 8 3T.7T0.
Less: Preferred Dividends . ... . 20, 00000 20,000,
FE3.0539 41 % 37,77
Lis<: Common Dividends, ... ... 0, T3 00 0,103,
SO3.850 41 5 2 332
App: Previows surplus. ... 0 188,219 90 190,582,
Adjustment - prior periods. . . 1535922
FARNED SURPLUS 0000 .

SITVLIST 12 S8R, 210,

90 =152.388. 07
2305 03,700 56
( 20, 000 (HY

23N 43,7050

00 H

L0300

77N 3597 50
N

186,985 11

00 S190,582 .67

FINED ASSIETS
Less: Reserve fordepreciation, 0 SH88, 180 95 177,110

COMPARATIVE STATEMENT OF WORKING

For The Years Ended 31st March

1945 1941
CURRENT Assirs ... S550.050 13 5509 192
Corpest Liasiares, oo 00 . 259,571 10 271,211

WonrkinGg Caprean ... L B300L3T5 .67 S327.977

18 =102 908 15

CAPITAL

1043
01 =338, 183 .51

86 242 021.27

2]

15 ®105.502
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COMMERCIAL ALCOHOLS LIMITED

85% Magnesia

THE EFFICIENT INSULATION

Jor POWER PLANTS « BOILERS « TURBINES
STILLS and CONDUITS

N ALL STANDARD SIHAPES AND SIEZES

Produced in the form of
PIPE COVERING - BLOCKS
SEGMENTS « CEMENT



PURCHASE YOUR
COMPANY’S PRODUCTS

ANTI-FREEZE

Super-Pyro has been used
in over 30,000,000 cars with
satisfaction, in Canada and

United States.










