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THE COMPANY

1 Name of fssuer

James Ray Distillers, |4

5 Has the issuer arary of ifs
reporting reuirema

[ Yes [ No

leessars previnusly failer to comply with the anzeing
5 0f Rule 202 of Regu ation Crowsfunsing™

DIRECTORS OF THE COMPANY

& Provize tva Fellow ng Infrastion shout =ach sivctar (2nd any pers:

aceupying & Aimilar

a2 o perforTTing o siilar func an) of the issuer,
aln oar soined a5
Director Principal Qeousation o oicyar Director
James Bay
rnest M Troh r=siden 2012
Ernest M Trozl Presiclent Distillers, Ltd. 01,
< James Bay
ron Lei ice Prosider 4
Sharen Leigh Trath Vice President  2mesBay g

For thres years of business exverience, refer to Appendix B Director & Cificer
Work History.

OFFICERS OF THE COMPANY

5. Pravide L (ullowing infenmstion sl sach offissr
sta s o1 perfonTing a siilar func-ian) Gf the issusr

el ary parsns weupg

orfcer Pastions Held Yoar doined
Ernast M Troch Prasicent 2014
Sharon Leigh Troth Vice President 2014
For thres years of business exoerience, refer Lo Appendix D: Director & Cffieer

Wark History.
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PRINCIPAL SECURITY HOLDERS

Pravize sne name and ownersnlp level of sach persor, as o ths most recent practicable
At whis s the beneficial owner of 20 percent ur more u! he s ser's Suts nding voting
£au ty securities, caleulaizd on tre basis of voting power

% of Vathng Powsr

Name of Holder il
Ernast M Trozh 5432
Sharon Leich Troth 3432
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BUSINESS AND ANTICIPATED BUSINESS PLAN

7 eeerine  debail He b sine:

# the iesiie- an the aticpaied Susiness plen o the isser

Frve a description of o, Susiness and aur business plan, alease refer b the
ztached Appendix A, Business Description & Plan
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RISK FAGTORS

The U.S. Securities and Exchange Commission does not pass upon the merits of
any sacuritlos offered or the terms of the offering, nor does It pass upen the
aceuracy or eompleteness of any ffering document o litorature.

Thase securities are offered undar an exemption from reglstration; howaver, the
U.S. Securitios and Exchange Commission has not made an Independant
determination that these securities are exempt from registration.

5, Discuss the matenal FCIo1s That MaKe ar INESET ent N the 1536 3DICITVE OF F sk

he Us econemy may stall £rd consumers may not continue : purchase whiskies
and gins. Preferences may change to low % alcohol drinks. nan-alccholic orinks
or simply L aveid high-end pramium spirits

Export sales are a key part of our plan. We oo net contro foreign exchange rates,
and world preference fer US produsts mav crange, dec ine o cease.

Key founders are in good hezlth and we anticioate no change in that status
Hewsves, the loss of nna or both key bousdars =ay result 14 sarly closure of the

eampany at aloss

We ars locates at an airport in a building intendad for stastup cempan es, The
airport managerrent is a governmen: antity anc may changs their prioritics to
allaw orly aviatior related comparies. e heve no informstion this may cccur bt
a mave wauld create additiona| cast

Adgitiona ris«s ara listsc in our Subscription Agreemant and sl inveszors must
read, sisn and agree to these terms. |- is possitle we have overlooked a key risk
or the company may be subject te ¢hances nlaws, taxatien, zening,

As v all startup ventures there 1s na guarantes of siccess and all investea funds
enuled belask Shares ara nat publicly teaded and you may Aot ke abls ta sxt
whan you chaose

Thz current pancemic may continus ongar than anticipa
imaosed rostrictions on sctivitics mav con

& qovarnment-
e rosulting in 3 slower path to
market or na path =0 sustainac operations if gavernmant regulatinns limit our
abllity ta sell araducts

“emporary Ruls 201(z)(2) orovides temporary relief from certain financial
infarmaticn requirements by allowine issuers to omiz the financial statements
requires by Rule 201(2) in the initizl Form C filod wits tne Commiseion, This
offering has commancad in reliance of Temparary Rula 201(7)(2).

Qur TUlure suctess epends on the effurts of a snzll manager ent tearm The lss
of carvices o° the membars of the managemen: taam may have an advarce sffect
on the company. There can o¢ no assurance that we will be successful In
attracting and retaining othzr aersonncl we require to successfully arow our
Business
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Ownership and Capital Structure

DESCRIPTION OF ISSUER'S SECURITIES

17, What Othr Tecuritics o Siaszes Y eeUHNI: Of o S3USF rs out:
malsria terns of sny other batstanding sscun

Sneing? Jezens the
5 or classes of securilies of the issusr

Securities Securitias

(or Amount) (or Amount) Voting
Class of Security Authorized Outstanding Rights
Comman 65.000 53068 Yes v

Securities Reserved for

Class of Security  Issuance upon Exercise or Conversion
Warrants fiana
Option: none

2. Descrize Lhe il

il ter1s of 2ny irdeotedress of e lssusr.
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75 Wbt cther mxempt offerings was the iseuer condicted within te past theee yeas?
Offering Date  Exemption Security Type  Amount Sold  Use of Proceeds
10/20: Heguistion D Common stock #4000 Genoral
Rule 506(z) operations.
1242021 Reguletion > Commonstock  §22.000 Gensral
Rule S0ACT) aperations
122032 Regulation D Common sfock  §33 Q00 Genaral
LLE aperatinns

26, Was or I the issiier or any entities ontrolled by O unger comman corral with the issuer
53Ty 10 3Ny tTANE3CHIN Sines the BEAINNING of the (52,073 3T MAseal yoar, oF ANV CUPFIATY
arcpused trarsaclion where the smount mvolves exceeds five parcent o1 Lhe aggrecate

amint o eaptal raises by the ik in o o Gertion 4(a)E) of the Secuitias Act
durine tha preceding 12- month penad, inclUding the aMoUNt the 135U 50047 0 Faise I T1e
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wateria irterest
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FINANCIAL CONDITION OF THE
ISSUER

77 oo the s bave 31 aperating hisrary?
Aves
TNe
28, Descrise tre *nanc al candilon of tne [ssusr, including, to e extent marerizl, lquid 1
apital resourcus and histur cel results of perstio s

Management's Discussion and Analysis of Financial Condition and Results of
Operations

Vau should read the follawing d scussion and analysts of cur financial con
and ras. its of operations togather with our financia statements and the re ated
natas anc other financis! informst on included alsewhare in this offering. Some af
the ntormation contained in this discussion and anslysis, including in‘srmation
regarding the strategy ann plans tor aur business, in-lides torward-loaking
statemenzs that invelve rises and uncertainties. You should review te "Risk
Factors" ssction for 2 discussion of important facters that ceuld cause actyal
results to ciffer materially from tre resuits descrioed in or implied by the fonwarc-
lacking statements contained in the “llowina discussion and analysis.

Overview

We distill and produce werlc:
vodkas,

5 ocld-moda awarc-winning wrisiios, gins and

We leve whisky and gin! Vuhisk
can use both o1 educated int

< and gine hava such & wids range of Havers, we
o and data-uriven market research Lo creats
products. Incustry CAGR s sxpectsd tc grow 5-34%/vesr throuch laze 20205,
displacing large producers arc making a larger overall market. Trete is szrong.
potential for our brancs to grow.




We oroduce super-premium whissies and g s, all with gold- siiver- and other
aurarde. Allare sipoing sp rts, perfect neat o7 over ice - Not requiring a mixer. We
are sxpanding wholasa e aceounts, anline sales and expact oppartunitiss in 7
countries. e as the anly craft distillery 0 alse aperate A US-basad free-t-ade
zome to benefit from both US and Canad an spirits reg_lations. We are also the
only cra’t distillzry with UK permits to imgar:, blend and bottle 2.r cwn Scotch
rolzases,

We sape ta reach 50,000 cases of production, and plar far acuisition by & majar
spirits firm o allow an early exit for investors at an eapected 10x retum Industiy
averages for acouisition of craft spirits firms show an 8.7x multiple of final vear
Fevenue, Our Year 5 SsHM3te for qross revenue (s $15M, and s we 2nticioats to
<ell =t aur about 10V We ara Influanced by venture cap experts and plan far A
single ris= with na diltion of inwestar shares These prejections cannat be
guaranteed

Milestones

James Ray Distillers, L4 was incorparated in te State o7 Virg nia in Fehniay
2014,

since then, we have:
- Our Gelloping Goose Caradian whisky is a popular double-gold and 6x gold

madal suard winner and was Caradizn Wbisky of U Year it 2020 ab the Asia
Internatiena Spirits Somgetition.

it 5 ¢5 Are increns ng and yenr-on-year grawth s aacve inchisery averages

= We have raisec $879 005 with 13 accredited and soph sticated investars under

SECs Reg D 506(b)

- Qur cokd-medal Sumimar & N5 1
Chicage, Virginia and the UK an is

s higher than natienal brands fion
26t 107 tae top 12 gins in the USA_

- Our gins and vodkas are and have been promoted for Sxport in the UK, Canada,
South Africa & 4 Asian countries by USCA, the Washington State Agricultursl
Department, the Westarn US Agriculzural Trade Association & othar

- Qur streng team Includes top level bankers, advisers anc industry exparts, both
1 the US and abread

Historical Results of Gporations

- Reveimes & Gross Margia. For the period ended December 41, 2022, the Company
hag ravarues of $171,241 comparsd to t~e vear endsd Decomaer S1, 2021 wher
the Sampany had revenues of 317,090, Dur grass margin was 74 4% in fiscal
year 2022 compared ta 74.4% In 2021,

~dvwns A at Dscamber 41, 2032, the Carpany had botal assets a¢ §08,000,
including $8,300 in cash. As of December 31, 2021, the Company hac $126,05% in
kotal ascets inc uding 329,442 n eash

- i Lass, The Conpaky has had net osses of $54,054 and net lasses of $46,437
for the fisc=l vears ended Decemher 31, 2022 anel Decerker 31,2071
rospactivaly.

- Liakilites The Cempany's liabilties totzled §0 tor the Hscal vaar endee Dace~ber
31,2022 and $0 for the fiscal year snded December 31,2021

Liguidity & Capltal Resources

To-date, e Company has been financed with $878,00
taans financing the Cumpany.

v aguity. There are na

After the cenclusion ef cur initiz| WeFuneer Reg CF ©%¢ring, our orojzcted
FURway was T2 Montns e ars we need to aise fUrther capita.

I any "uture raise, we pla- to use the proceeds as set forth in tis Fern € under
“Use ot Funds", We do not have any otcr sources of capital in the immediate
future,

We will licely require additianal financing in excess of the proceeds from the
Gffering in cider 1o perform operations over the [fetime o the Company. We plan
Lo raise capital alter 12 moriths from the initial WeFunder raise. Excepl as
otherwise deseribed 0 this Form C,we do not mave additional seurcee of capital
other than the proceeds frorm the offering. Eecause of the complexities and
incertainties in establishing A new kusiness strategy, it is nat passibla o
adequately project whedher the proceeds of this offering wil be sufficient tc
enable us Lo implement our stratedy. This cemplesity 3nd uncertainty will be
increased iF [ess than the maximum amount of securities afferedin this offering is
£old. The Company inzends = rais2 additionz1 c3pital [n the future from nvestors.
Althougn capital may be auailable fo- sarly=stage companies, thers is no
guarantee thal the Company wl ieceive any

nerits from nvestorns.

Runway & Short/Mid Term Expenses

James Ray Distillars, | =4, cash in hand 's 9,308, as of Recemher 2022 Over the
lzstthree months, revenues have averaged §23,427/month, cost o° gocds seld has
averagec $64/month, and operational axpenses have averaged §23146/month,
for an average nct margin of $2°7 per morth Q4 (5 tvpically the best
aQuarter our interit |5 to be prafitable oy the close of 2023

Financ als for the period above labe ed * past 2 months* reflect October-
December 2022, Discussion below focuses on the period after December 2022,

Matetial cha“ges since 7027 include some minor lacal ¢ as.res whic 1 remain an
istiue for restaurant and iquor sters sales fosh-COVID, as well as the poss heliday
typical slow down In @° of each year. Ths “Dry January” af‘sct also contrioutes
to 3 slower start to sach year.

To counter thes= aspects of the market, we cont rue to use orline saes
expand ng wholesale on- and off-premise sales anc actively sesking sxports. We
now have 3 new national level online ressiler which has requested cach of aur
Products for thei online store. We also have a new control-stats custemer
CHontana) which nas raguested multisle cases of all of our spirits. These sales wl
areur in April or May, panring NARCA (National Alcohol Severage Control
Assoclation) and Montana State ssuance of the mandalory SKUs for use in their
svstem.

We are acively promating sales to name brand lacal dest natians and restaui-ants
from Mukilten 16 Issaquah. We host weekly eve s ot the distil ey which craw a
increasing socisl media anc cnwite response with new guests and customers.
Gur social media osts cenerate a 10x to Z0x return on acvertising spand.

Several expoct promotion evarts have accuved © Taiwan, ons of which was a d-
city tour in March 2023 held by = Taiwa: firm engzged by our locsl state
agriaultural cepartmens, The other Taiwan svent is an upceming (April 2023) In-
perzon visit to Taipel by our company prosident, also sponcored by the
agricultural oepartmen:

Our newest gin: Seatile Dry Gin was relsased in late Faliuary and Ly late March
had camed a 94-poin: double-gold medal at a competition In San D cgo. WE are
waiting ‘o~ 3 late April ugdate from the NYC-based "I
Which all 5% i ging were invitas. We anticipste more gald medals from b1 s NYC
wount betause some of oL
competition in 2020, *The above incldes forward looking statements which cen
nat be guaranced.”

We expect tn ach eve mare than dauble the 2022 sa es volume due 1 =xport
iwan, sales to Montana and by adding new efi-premise and or-areni
sales in ths Everett and Seattle areas.

sales to Ta

Qur 04 sales neriad is prafibabie a5 custamsrs shap for the halidays in the
Cctober, November and Decerrber. The G1 sales pericd is te s owest of the
year, and we rely upon ratainec eamings to maintain cperations in that period
We currently have 3 scparate private-label contracts at one si3ge or anotner (twe
aiis are in produsticn, ohe whiskey |5 in negotiazion). A fourts grivaze labe
crmtract is st the Hiscussion stage with a (neal pramium resart destnation far

thelr sumrer menu and sales outlets. When all privars label prejects are in
opsration wa axpact @ach montn to show positiva nat cash flow.

The company has access to addit onal “u~ds from co-founders wh ch can be
directed Lo the zompary wien reguiisc

All arojsctions in the above narative are forward-looking and ret quara
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FINANCIAL INFORMATION

£9, Incluse fInancial €-3temante cover ng Tie Lo oSt Facantly completod iEca! yaare Sr th
amriondsy sires inception, 1f <ha-far

Reter to Appennix . ©inancial Statements

L Tienest M Trath, centic

t
Q) the tinancia: statements of Jamas 3ay Distillers, Ltd. inglude  In this Form are
true and complete i all matena respects ; and

€23 the Hinanc al infarmation ot James Hay Distillers, [t included (= 115 Farm

reflzcts accura

Iy the information reported on the tex return for James Bay



Distillor

, Ltd. filad for the most recently complated fiseal yaar.

Ernest M Troth
Prasicen

OTHER MATERIAL INFORMATION

I addiz on Lo th el 1 b included i1 Uhis Form, irclude

Fiiernl IRt e nntad 1 S i

w2 make U reuired

W arc moge, ot mis ezaing.

liah of th

The Company ks s ng the sorvices of XX as DAIt oF its offering. XX s comprised of
XX Investments. LLC, XX Team _LC. and the Lead Investors who provide services
on hehalt of KX Team LLC. The arvices 3¢ XX are availadle to campanies that
offer seeuritios through Wefunder Portal LLC &
compan es through Wafundar Porsa), but X3 is not affil ated with Wefundar Porial
tes,

§ L imvs Lors who invest in su

or i a

XX Inwestments s the Company's sransfer agent and also acts as custodian,
paying agent, and proxy agent o behal* of all Investors that anter it ths
Custzdial 3nd Voting Agrezment with XX Investments through :he Wafunder
Portal website (*Investors™). XX Invastmonts ho os l2gal title te tre securitics the

Company 18308 19°0.gh Wetunder Paral (which are Lncerticated) on benalt af
Investors. Investars, in turn, holc the bensficial infe-ests 'n the Comaany's
securities. XX I~vestments keeps irack of each Investa-'s bereficial ownersnip
intarest anc makes any distributions to the ~vestors (or othar partics, 3¢ dirzcted
by the Inveszore)

I addition Lo e above services, at the direction of X Team, XX Investments

votes the securities and Lake any other actions in cennection wit s.ch voting on

behalf of the Investors. X% Investments acts at the d rection of XX Team, becauss
XX Team helds 3 power of attarney from 2ach Investor that has entersd into the
Inuestor Agresment b make veting decisians en bahalf of that vastar X3

Inwestnents wil

ool charge Investors for its services XX lnvestmen s does charge
the Company $,000/year for s=rvices; howeer, those fees mey be peid by
Wefumger Inc. on benalf of the Gorpany.

As nated, XX Team holds a power of attarney fram sach Investar that has sntared
into the Investor Agree ment Lo make vating decisions o behalf of that lnvesto
Pursuant to tha power of attornay, XX Team will make voting decisicrs and than
dlirect X Investments tc vote and take any other acticns in connection with tne
voting on Investors’ behalt XX Tezm weil act, with respect to the Company.
Fhrotigh aur Lead lnvastor, whe is 8 repre sentative of XX Team. As cam Eensation

For its veating services, sach Investor authorizes XX Inuestments to distribule to XX
Team 10% of any distribut cns the Investor weuld otharwisa reczive from tha
Company. XX Tezm will share its compensation with our Lead Investor. x Team,
through our Lead Investor, may a so provide cansu ting services to the Company

and may ke campens,

ed Far Phese services by the Darmpany, althaugh, fees
e by the Company may be paid by Wefunder Inc. XX Team will share its

censulting compensation with our Lead Inuestor

The lexd Investor i« an experienced investar that we chacsa o act in the rete of

I =ad Investar bath an bebalf of the Company and on behal? of Investors As

nosed, the Lead Invester will be a rearesentative of X Team and will share in
compensation that XX Team raceivas fram the Company (o Wadurdar Inc. on the
Company behalf) or from Investo . The Lead Invastor will be choson by &

Company and approved by Weflnder Inc., 2d the id2ntity of the | ead Invastar

must be disclosed to Investars befare Investars make a final investment dacision
to purchase the Comoany's securities. Investors will receive disclosure regard ng
all faas that may ba racaivad by t~a Laac Invastor. I addition to the foas
describzd above, the Lead Investor may racelve compensation i, In the future,
Wefurger Acuisers LLC forms a special ourpose vehicle ("SF¥™) for the pLrpose
aF investing in a nan-Regu latian Crowdfunding rfering of the Gampany. In such a

circumstance, the Lead Investor may acl as a portiolio manager for that SPY ¢and
as @ supervised parson of Wafundar Advisors) 3nd may be compensatad through
that rolc. Afthough the Lezd Investor may as: mmultipie roles and be
compensated from multiple parties, the Lzad Investor's 9ozl is to maximize the
value of the Campany and therefore maximi7e the value of the Company's
sacuritinn Asaresult, the Lead Investor's interests shauld always ke al gned with
th

of tha Invastors.

Inwestors that wis= b purchase the Campany's sacurities theaugh Wefuner Portal
must a3-e2 to (1 hire XX Investments to serue as custodizn, paying 2gent, and
proxy agent with respect Lo the Company’s securities; (2 yive a power of
astorney ta %X Team to make 2ll vating decisions with respect to the Company's
251 and (3) direet XX Investments 3 o 0% of th Invactors
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Inwestary, male all voting decisions and having cne entity (XX Investments) carry
ouz XX Teamn's voting instruments and any take any relates actions. The XX
arrangemen 5155 15 ntended to beneht Investers by Providing tha services of
exporienced Lead Investor (scting on behall of XX Team) whe is expected -
make valus 4 decisions regarding lnvestors’ securities. XX Team (acting
through the Lead Investor) may furtner benefit both the Company and Investors
iding consulting serv ces 1o the Compzny th
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The issuer must continue Lo comaly with (e ougoitg r2porling requireiens il

nze Act Seetions 13ta) or |Si);

1 the issuer i required to file reports under Fxel

2.t issuer b Tled a, Teacl ove annual repert and fas fewer dhan 300 huldes o recond;

.8 1ssor B e a7 east thise Al 1en0rts and 125 atal Assers that to not exceed $10
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2. the 13sucr oF another party Prehases o fepiirelrases all o7 the SeEnNCs 'suied pursuARE i
Saction 1(2)(6). including any peymen in full of debt securities ar any complate
redenpLion of redeenebly securities, or the issuer liguidz tes or dissilves in secordance

with state law
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