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MOODY'S MANUAL OF INVESTMENTS

Anstysis of Operstions
Balet Ll icacn ccescam—oa-
~ & operating expenres .
N na. general admin. cxpensca
Depreciation cemcecceceseacomcicceaon-
Other operating exponses .. -
Onerating profit
Other tncome ..
Tatal income ... ccreceaaana -
Debt interest, somort. & expense
Other deductions ... .__
Post-war adjusimaent reserve. .
Net income hefore incame taxes, cic.
Ircnme toxes & surtax ...
Net incnme bhefore depletion

J'Depreciation includes depletion ficure from surplus account.
FReccivables include metals snld under firm contract.

FUNDED DEBT
1. P?‘slg' Dodge Corp. convartibie dehenture
952:

RIZTH

! Kating-~Bas
AUTHORIZED—S$:0.283,000;  lasued, $20285.-
00n; outstanding, Dec. 11, 1941, 315,331,900, Te-
tired, $4.952,100; converted, $1.000.
DATED~June 15, 1937.
MATURITY--June 15. 182
INTEREST~Junc & December 15 at J. P.
Morgan & Co., Inc., New York. Principal and
intercst payable in lawful money of the
United States. .
TRUSTEE-—Central Hanover Bank & Trust
Co., New York.
REGISTRAR—J. P. Morgan & Co., Inc, New
York,
NRNOMINATION—Coupnn $100. $500 and 51.-
onll, registerable as to grmcinnl: fully regis-
tered  §1.000. $5.000, L§l 000 and authorized
multiples of $10.000. Coupon bond: and fully
rezistercd bonds In the several denominations
are interchangecahle.
CONVERTIBLE—On or beforc June 15, 1952
ar date of priur redemption at the option of
holder into capital stoek at the rate of 1 sharc
for each $30 paincipol amnnount of bonds. Con-
version  price suhject to adjustmeny upon
issuance of additional shares, subdivision or
combination of shures, stock dividend, ete.
Continuity of conversion, provided for in
event of cnnsolidation or mmerger. Fractiona)
shares will nnt be issued but will be settled
in cash. Intere.t payable to conversion date.
DNebentures cunverted will be surrendered to
the Trustec far cancellatinn. J. P. Morgan &
Co., Inc., New York, i3 the conversion agent.
CALLABLE--As a whole or in part at any
time on 4u cdays' notice at 105 to June 15,
1:M2, incl., tbereafter at 103 to June 15, 1936,
incl), thereafter at 101 to June 15, 1949, incl.,
and thereatier_ at 100, Debentures redcemed
shall he c¢ancelled. Debentures may be pur-
ch;:i'ed or culled for the sinking fund {which
see),
SINKING FUND—Company wh pay to sink-
me fund agent an or beiore October 20th,
1ii8-41, incl, a_sum of $300.000 and on or be-
fore October 20th. 1942-51, incl., a sum of
$800,060. provided, however. that any pay-
ment due will be reduced by the perceninsie
that the origlnal principal amount of dclben-
tures has beon reduced by conversion or call
{or redemiption at the option of the company
and provided further that the company tnay
deliver bomls at thoir purchase price (hut not
in excess of prevalling redemption price?
instead of cash Al as additional sinking
fund company will pay on or befure each
April 20th. 1939-h1, inel., a sum equal to 207
of consnticdnted net income for the previous

calendar yenr provided, however, that this
shall n. { exceed $1.200.000 in nngeycar and
that such maximum ahall also reduced
by the pcrcenlai;e that the original prin-
cipal amaunt shatl have been reduced by con.
versior or by redemption ut the option of
the entpany. Sinking fund agent is
cash ta redemption of bonds on next suce
ereding June 15th or December 15th, if aink.
mg fund monics amount to at least 000,
Debentures acquired by the sinking fund are
to be cancelled. J. P. Morgan & Co,, Inc.,
New York, Is the sinking fund agent.
SECURITY--A gencral obligation not secured
by lien. If upon merger or sate of substantially
all property. nny property would become sube
jeet /& new mortgage, company will ge-
curc debentures by llen on such property
prior to merger or sale,

CREATION OF ADDITIONAL DEBT—Inden-
ture does not limit the amount of other se-
curttics which may be issued but If com-
pany pinces any lien upon assets,

in secure the debentures etl':xally. exeept that
ihis does not apply ta purchase money morts
goges, Hens and renewals thereof, or to loans
in any amount for not more than one year
and loans not tn excess of §5,000.000 for more
than one year fecured by pledge of metals, or
tn deposils with any government agency in
councctizn with gencral conduct of the busi-
ness. Except for purchnse moncy mortgages,
company will not permit nn¥ subsidiary, as
defined. to place any lien on its assets unless
the obligations secured therehy are acquired
and held by company or another subsidiary.
Company will not gunarantee any obligations.
except for obligntions of subsidiaries issued
m the ordinary course of husiness for not
ware than one year and not In excess of $1,-
500.000.

RIGHTS UPON DEFAULT-Following an
event of default (90 day period of grace pro-
vided on interest payments) holders of 25%
of outslnndmg debentures can cause the
‘Trustec to declare principal immediately due
and pavable and to proceed with enforcement
of bondhel{ders’ rights.

INTZENTURE MODIFICATION—May be made
by the company and Tnutee_ wl_th lthe con-

Sept.
sgrees 15h);
501

1941 1940 1939 1938 1837 1936 1935
o ® % % % % %
100.00 100.00 160.00 100.00 100, 100.00
7108 169.80 70.78 72.50 72.58 70.02
) o422 4.20 4.74 3.50 4.13
4.20 1.94 5.41 5.4 4.R3 5.53
0 08 28 113 4D
24 62 21.14 19.56 16.26 17.85 19.02
b6 0.6 7 122 a4 1.2t
R 2183 20.53 17.49 18.69 2113
.67 095 1.08 1.23 48 O -
. 0.40 43 T4 31 A9
.4 .- - - . .
. - 2n.48 19.02 15.47 20.44
10.51 4.72 2.76 1.64 2.89
11.57 18.76 16.26 13.83 17.55

LEGAL—For trust funds In New Jersey.
LISTED--N¢w York Stock Exchange.
OFFERED-—-To stockholders of record June
7. 1937, at 100 on_ the bLaris of- $¢ principal
amount for ench share-held, ‘but subscrip
righta were exercisable onfy‘ in amounts ¢
gmo and multiples thereof. Rights. expired
une 28, 1937. Stockholders- subscribed to
$19,963.300 and the $316,700 -balance of the
is.ue was taken up by an underwriting syn-
dicate hended by Morgan Stanley & Co., Inc,,
New York. .
PRICE RANGE—-1941 1840 1039
S14s, 1952 __ 10R14-105 11174-1061% 11514-106%¢

OAPITAL BTOOX

1. Prelps Dedge Corp. capits! steck; par §28:
AUTHORIZED—&8.000,000 - sharea (increased
from 500,000 shares. to 2,000,000 shares in Feb.,
1929 when stock waa split; to 3,000,000 shares
22, 1830 and to present figure Sept. 21,
issued, 5,427,761 ‘shares: in treasury; 356,~
shares: outstanding, Dec. 31, 1041, 5,071,260
sr $2% .(changed from 3100- Feb. 23,

shares igssued for each $100 share).

Dividend. Record. (in §)
{Phelps Dodge & Co., Inc. $100 par)

shares;
1929: 4 8

1909-11 12,00 1812... 1500 1913... 16.50
1914... 14.00 19)6... 2000 1918... .32.50
1917... 6.00

{Present conpany 3100 par)
107... 26.00 19i8... 2200 1819... 15.50
1:20... 10.00 1921... 550 1923-28 4.00
1826... 35.00 1927... ©.00 1P28... 7.0
0929... 5.00

(Prexent stock after 4 for 1 split)
1929... 1.50 1930... 3.00 1931... 125
1932-33 Nil 1934... .0.78 ' 1p35... 0.50
1836... 125 1937.._ 1.60 _1934.__ 1.00
1039... 150 194041 1.50 [M1942... 0.80
TPaid

Pﬂor to stock split..

Mar. 10 and June 10.-40 cents. E
Dividends payable quarterly March 8th, ste.,

to stock of record about February 23rd, ete.

PREEMPTIVE RIGHTS—Such gs may exist
der the co! law of New York.

eent of holders of 757% of pr

uf debentures outstanding exeept as to oxten-
sian of maturity, reduction in intcrest rate
or modification of terms of payment of prin-
cipal or interest.

PURPOSE---Tn provide funds for payment in
part of cost of an expansion program includin,
opening and cqukppinf
Arvizora. cninrging of plant and operating
fncu:hcs at Ajn. Arizona, and other improve-
ments.

TAX STATUS—N« provicion for assumption
or refund of fcderal or state taxes.

of mine at Morencl. p.

LISTED—New York Stock Exchanse; unlisted
trading_ on San Francisco and Amstordam
Stock Exchanges. o
TRANSFER AGENT--Central Hanover Bank
& Trust Co., New York.
REGISTRAR--City Bank. Farmers: Trust Co.,
ew York.

1941

1840 1039
.......... 35%-237% 4013-251% 4745-28%%

Subscription Rights: Sce offering of con-
vertible debenture Jigs, 1952, above.

PITTSBURGH PLATE GLASS COMPANY

CAPITAL STRUCTURSE

CAPITAL STOCK
Issue
I Comman . .. .. L.

HISTORY

Iragrparaied (n D:aa;lg;lv;at; Aug. 01 108
ana reincorparated ‘H eps%mﬂu Nov. 3.
razv upen merper with the FaSion-§iERn sm
wnd clumbia Chomical Co., both lnuorpo-
tuted in Pennsylvania in Nov.. 1920. For de-
tails of atock ssued in 1920 see Capital Stock
~-Issued. The Patton-Pitcairn Co. wos o hold-
ing con\rnnf- owning all of the outstanding
stockd of (1) Pntton Paint Ca. of Milwaukoe,
in which Pitisxburgh Plate Glass purchased s
494 stock interast in 1900 and subscauently
acquired a majority (2) Rennous, Kleinle
Co., brush manufacturers of Baltimore, in
which Dittshurgh Plate Giass acquired n 48%
stock inturest in 1900 and subscguently ac-
quired n nuvority 1) Pitzowrn Varnish Co..
and (4) Coruna Chemiral Co. In the Intter
Lwe concerns:, Pittssurgh Plate Glngs nequired
a majority stoek anterast as o result of stoex
dividends roceived, These aubsidiaties owned
the entire capital stocks of Rcd Wing Lin-
sced Ofl Cn. and several smaller sub-com-
panies. At the time of merger, Pittshurgh
Plate CGlaxs awpned 547 of the eavpital stock

Par
Value

$25

Amount Enrned per Sh,
Oututanding 1041
2,198,438 shs. 6 A2 $6.30

of Patton-Piteairn Co. Columbia Chemical

Co. way firs{ grgnnized (n 1638 by Jonn Pifs

calrn, thon “halrman of - oNTd © -

rogtors of Plilkburah Plate Glase Co. Tte al-

{l‘{”‘iu&nm at NArBARAR. 0. bidan Broductlon

a Uror; formation of the company in 1883 the
s

comnierclial plate glass factory in the
1niled States wns constructed at Creighton.

a,

In 1403 ndditionnl plate glass {nctories were
neauired, including those of Diamond Plate
tilass Co., with factorics nt Kokomo ond El-
wood, Ind,

seven Lranch warchouses were inaucurated
in 1838 and shortly thereafter the business
was expanded to include the distribution of
all kinds of sheet angd windowr glasas pure
chased from others.

In 1902 hegan the production of plate glass
ut Courcelles, Belgium. }Closed early in 1940,
nfler German invasion of Belgium.)

In 1807 began operation of A plate glass far-
;g;l".v nx‘lll Ford Clty, Pa and in 1202 at Crystal

v, Mo

DNivs. per Sh.
1940 1841

§5.00 $5.00

Call
Price

Price Rnnﬁc
141 1932-41

2614-15 14715-12'4%

Production of sheet aud window glass b
fon hl 1807 5( Mount Usenan. O !ﬁ"ﬁ :
nqow
o Sl

1940

! N ﬁ‘.&&!
SUTHan of g aigns, of Cnaimocrs,
l»':lorlc- wore bulls e 1014 =t Clariksbur, v

In 1922 dissolved Red Wing Linseed Ol Co.
angc:cqu'rcu it linseed oil and other prop-
er .

At Creighion, Pa. Iata in 1824 complated. the
first unit of a new polished plate glass plant
operating by h continuous process anit in
1926 compleled the second unit..

In May, 1824 complited construction of e
Portland cement plant at Fultonham, O., with
a daily capneity of 2,500 barrels. In May,
1927 ant capacity was incroased to 5,000
bhorrels dally at A cost of about $1,500,000.

In early 1321 -began the snle of nitrocellu-
jose lacquery. In the sare year increased the
Froduc ve copacity. of its Portland, Ore. paint
actnries and acquired the factories of Sun-
sot Paint Co. of Los
pietee] o four-year expansion

Angeles. Tn 1027 com-
rogram at the

PLAINTIFF'S ™
EXHIBIT

U-679
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Milwaukve lucquer plant. In 1929 beﬂm opera-
tion of a lucquer piant ut Newark, N. J.

In Inte 1927 the cunipany-and a subsidiary
of E. §. du Pont de Nemours each ecgquired a
50'% stock interest -in Pittshurgh Sate 5 Glass
Co. (name subsequently chnmicd to Dupiute
Carp.}, which coastructed a $1,000,000 plant
at_ Creighton, Fa. for the manufacture of
safety glass, using the comf:my's late glans
and du Pont's plastie intcrlayer. In 1931 ace
quired fuli eontrol of Duplate an'-p.

In June, 1928 acquired Ditzler Color Co. of
Detrojt, manufacturers of automobile finishes,

In July, 1029 completed the rebuilding and
modernization of its Ford City, Pa. plate giass
plant at a cost of $5500,000 and in Mar., 1930
completed p similar program at the Crystal
City, Mo. plate glass plant. These plants re.
‘)luued old onecs st these locations. In June,

931 cnmgletcd a piant at Ford City to manu-
fucture Carrara glass, heavy polished piate
glass nnd syectnc e and speclal glasses.

In 1928.29 began production of sheet and
window glass under a ncw prucess at Clarkse
burg. W. Va., and Mt. Vernon, O. In 1929 be.
gan operation o a new sheet and window
gloss piant ot Henryetta, Okia. In 1334 addi-
ll‘ons were maode to all three window Rlass
rlants, R
! In 1929 began production of “Whallhide.” a
new interior paint,

In 1931, jointly with American Cyanamid
Co.. formed Southern Alkall Corp. (see ap-
pended . stutement) (in which the company
owns a 519, stock Interest and Amecrican
Cyanamid (9%). Thiz company compicted a
$7,000,000 soda ash and caustic sada plant at
Corpus Christs, Tex. in Oct., 1934, In Mar., 1918

. Southern Allkall eompleted. construction of a

liquid chlorine nlant at this location.

In Aug.. 1936 began operation of & new M.
quid chlorine plant at the Barberton, O., fac-
tory of the Columbin Chemical Division and
in Nov., 1936 at thia locatiun brgan vperation
of a bicarbonate of soda factory. In Oet,
1937 capacity of the Il?uld chilorine plant at
Barberton was doubled.

In 1938 began fabricating safety glass at
Crystal City, Mo.

n 1937 constructed a resin plant at Mil-
waukee and acquired the factory and busi-
ness of The Thresher Varnish . at Day-

ton. O.
n Mar., 1937, jointly with Curning Glass

L
. Works {see general index) formed Pittsburgh

Carning Curp. to manufacture lxlnu bulldlns
blacks, glass tile, etc., at a newly-constructe
plant at Port Allecany. Pa. Each company
owns $0% of the $000,000 outsionding capital
stock of thiz concern. .

In 1938 excreised an option to purchase 93.-
000 shares of American Cysnamid Co. class
B stock at 320 per share under an option is-
sued in 1931,

On June 10. 1938 dlrsolved Duplate Corp.. o
wholly - owned beidiary, no foeturing
safcty glasa, and acquired its assets.

SUBSIDIARIES

Parent functions chiefly as an operating
cnmpnnz/. the principal subsidiaries belt‘:’g
Columbia Development Corp., whizh holds
securities (inel. those of Southern Alkoll
Corp.). non-current receivables, etlc.; Ditzler
Color Co., which operates the plant at Detroit;
and the Belgian subsidiary, which operates
the plate glass plant in that country, o
Dec. 31, 1041, owned 10075 of the voting control
of the following:

Allled Paint & Glass Co. .
American Glass Corp. (Inactive)
Altaonag Glass & Paint Co.. Ine.
Canonsburg Paint & Glass Co )
Charlerni & Belle Vernun R.R. Co. (Inactive)
Crystal ClgeMInlng Co. (Inactive)
Columbin vclanent Cor&.
Sonthern Alkali Corp. (31%), Sce appended
statement.
Southern Minerals Corp. (100%)
Snuthern Pipeline Corp. (100%)
Pitzler Calor Co.
Ivoroid Mixcd Paint Cn. (I9Kctive)
11 W, Johns Paint Mfg Co. Tnactive)

Kingston Paint & Glass Co., Inc.

Nevius Paints, Inc.

patton Pasnt Curp. (Inactive)

Pittsburgh Plate Glaxs Co. of Michizan

Pittshurgh Plate Glasa Co. (Tenn.)

Poughkeepsie Paint & Glass Co,, Ine, (fors
g\cr‘ly homas V. Lackoye Paint & Class

Q.

The Raincy Storces, Inc.

Tne Regal Mirror Co.

Sewickley Hardware & Paint Co.

Societe Anonyme des Glaces de Courcelles

{Belgium) -

Sunsct Paint Corp. {Inactive)
‘The Thresher Vurnish Co.
Triplex Corg.

Uniontown Paint & Glass Co.
Wesco Paint & Glass Co., Inc.

As of Dec. 11, 194), owned less than 1007
of ihe voting control of the (ollowing sub-
sidiaries:

Geneva Paint & Glass Co. (94.76%)
Gurley-Comstock Carp. (53.125%)
wﬁ,‘}'i‘; D. Henne Paint & Wallpaper Co.

917" )

Quecen City Paint & Glass Co. (90%)
Souythern Condenaate Core. (51%)
E. J. White Paint & Glass Co., Inc. (81.3%)

In addition. had voting control of Joseph
J. Ball, Inc. (inactlve), by reasen of holding
all its preferred stock. This preferred assumed
voting control upon dividend default.

Owns 50% of voting control of Pittsburgh
Curning Corp. (see History).

BUGINESS & PRODUCTS

Principal induatries served are the automo-
bile, which cunsunies the company's safet
glass and finishes, and the iding, .
uscs paints, varnishes, brushes, window glasy,
pinic glass and mirrors.

Jtanks as cne of the two leadlnwroduceu
of plate glass (capacity 1ooiooo. 8q. ft
vearly), which ls used principa l{ by.the auto-
hioblfe industry in the form ol safety glass
which comprises two sheets of plate gloss
prussed together with a piastic interiayer.
Plate glaas is alzo used for storw fronts, mir-
rors, ¢tc. Ranks ss one of the lending pro-
ducers of sheet or window glass. sold under
the trade name Pennvernon, Chief raw ma-
terials of this division ore soda ash. sand.
limestone and viny! plasiie.

Ranks as one of the lead producers of
paint, varnish, iscquer and brushes, which
are sold in large quantities to ‘automobile
companies and other industrial consuniers ae
well as for Reneral trade purposes in paints
ing of new houses and in home rehabilitation.
Chiief raw materiule of this division are lin-
seed oll and other solvents, colors; metallic
ptzments, ete.

Ranks as sne of the leading producers of.

sudn ash, which is used in the manufacture
nl glass, mar. oil, textiles, drugs. pulp and
parer, and in water softend purification

proceéses and cleaning opcrations, and of

caustic sods, which is used in the man

ture of soap, cheinicals, rayon, lye, textiles,

and in petrolcum refining and rubber re-

ciniming, Other products of the chemical ai-

visinn inelude (1) liquid chlorine, used largely
in the production of chemicals. textiles and
pulp. and in water purification (2) modified
soduy (3) special nikalis (4) calcium chloride
15) whiting (6) Hennig's purifier, used for
desulphurizing pig and cast iron (7) galt for
industrial uses (3) Col-Rec. used for coal
tieatment, and_()) Calcena. used for rubber
compounding. Princinal raw materials of this
division are salt and imestone. -

Relatively mminor divisions of the business
comprise the manufscture of Portland ce-
ment. dry colors, insecticides, fungicides and
send grain disinfectants. Products are dis-
tributed through 111 warehouses and stores

-located throughout the country.

Although company is primarily a producer
of civillnn goods, the production of direet
and indirect war materials has, since the out-
hreak of the war, become a substantial por-
tiun of Its business,

PRINGIPAL PLANTS & PROPERTIES

For details on property acquisition, con-
struction, etc., see Histary.

Plate glass manufacturin, lanita are lo-
cated at Creighton and Fonf.dfty. Pa.; Crys-
tal cu{y.- Mo., and Courcelles, Belgiom (closad
carly in 1940, aftér German' invasion of Hel-
élum). Plate glous.from. the crellmm and

rystal City plants is. i the fsbrica
of the company's safety glass. Window glsss
{actorics are located . at Henryetis, "Okia.;
Mount Vernon, O., and. Clarklburi;n\wfuk-

Paoints are manufactured at waukee,
Wis.. Detroit, Mich.; Newark, N. J.; Portland,
QOre , Dayton, .O., koustqn. Texos, and Los
Angeles,Cal. Varnishes and lacquurs are pro-
duced ot Milwaukce, Dayton, Détroit, Newark.
Houston and Los Angcles; Linsced oll mills
are operated al Red Wang, Minn.,, and Newark.
N.J. Paint and other brushes are produced at
Baltimore, Md., uhd Keene, N, H. A store front
metal factory is located at Kokoino, Ind.

Alkalis and other chemicals are produced
at Barberton, O and through a subsidiary..
Southern Alkall Corp., at Corpus Christi, Tex.

Other activities include s cement plant at .
Zanesville, O, {2,000,000.bbls.. yearly.capacity).
the manufaeture of dry: colors, .
fungicides and seed germ disinfectantsat Mil-
waukee; coal minas -at . Creighton, Pa.;.:
mines at Crystal City, Mo.: 1inestone QuUATTies
d S". P rties and gas
lines at Ford City, Pa, -In' addition, 113 ware-
houses ~nd stores are. operated for the
tribution - of glasy; paint: stc.. Research lal
ataries.are located as follows: Glass at Creigh-
ton, paints at-Milwaukee. Newark and Detroit.
chemicals at Barbertion.

Pittsburgh Carning Corp., a 50% owned com-
gm{. has -8 glass block .produeing. plant at

ort Allegany,. Pa. .

Status of Reigian - and . Business:
Concerning the-condition:ot the Belgian sub-
sidlaryv's property, the following statement
wns made in the annual report for 1941:

“The company's fureign plute glass plant at
Courcclles, | elziunr. ~W, Ieg hm%oen carried
on the company's books at:$1, Is stilt’in enemy-
occupied territory. Little can be learned ahout
actual condition: ut this plant but meager re-
ports indicate thot Its orgzarization is intact.

MANAGEMENT:
Ofticers
(NClarence M. Brown, Chalrman
* {IH. S. Wherrett, Vice-Chairman
{@IR. L. Clause, President
Pa}l. B. Higgins, Exec. Vice-President
E T. Aspiundh, Vlcchret‘ldcnl

A ilson, P, ask -M{g.
. W. Currier, asurer
H. B. Brown;

ta
S. M. Campbell, Comrglrol!er
Leland Hazard, General Counsel.

@MMember of Executive Committee.

Directars
Clarence M. Brown, Chafrman,
Phﬂndelrhh
E. T. Asplundh, Barberton, O,
R. L. Claure, Pittsburgh
E. D. Griitin, Pittsburgh
J. H. Heroy, New Yor!
H. B. Hj na,~Plthbnmh
._Mellon, Pittsburgh
Harold F. Pitcairn, Phillne!glhh
Raymand Pitcairn, Philadeiphia
R. B. Tucker, Pittsburgh
H. S. Wherrett, Pittsburgh-

Ganarst Counsel: Leland anird.
Annuat Meeting: First Wednesday in April.
Number of Steckholders: Dec. 31, 1941, 7.371.

MNo. of Emplsyees: Average for 1841, 18874,
General Office: Grant Bldg., Pittshurgh.

COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31

INCOVE ACCOUNTS
(Taken from reports ta Securities and Exchange Commission) :
1941 1340 1939 1938 1957 ss&'lﬁlo.m mlmru
i sales ..occoo wemeeemcmeemesmmmann 12 804,611 940 6 189,621 $64.355.034 $83313.307 3 528,
pnewememmonn SRR HER O Yl e gEm dmm SRR
ot aanufacturing costa. oo oaean BLUME 427, 9217, X L, 742, ) . L0388,
{ZS&EI:\‘: Reneral &‘admln. expenses 16.247.149 15,107.549 13,026.900 1 I 14,898,702 - 12,885.831
Operating Profit .....cc..-. 18.333.291 12,787,682 4,903,884 20.131.73% 16,843,633 12,795.582
£ 1,037.2%: 822293 770,923 856,204 850,011 588,955
Hosaitios: ':gcgh‘::el?'fd ooeve 118335 146,701 agg.cso 78381 544,393
O . wnt icense FlgRts . ... . . o reasmmes meesea -— .-
e eome. Loonsc TR L Tmhmd T T 754 58 808,246 99,008 13186 00
irous | SR " 20323.340 151274 8.192.013 22,844 12810116 . 14401670
Ancome deductions —-oooIT1IIIII 687.729 ’:z‘z‘}f}o 159, us".} 39528 .7 '884.809
Balance ........ R 19,635,411 13,285,134 8,032,570 22,569.042 18,770 388 13,716,881
Federnl excess profits tax ...... OO0 00 ...  smeeezes PPN [ © semmaw==
Income taxes Federal and state. .. 2,519,223 1,543,683 3,793,960 3.185.727 2318,122
Surtax on undistributed profits__..... . JOREN —————— 488,013 283,027 -
Net income to surplus...i...cc.... 14,989,178 13.793.937 10,766,412 6,488,907 18,287,969 15,321,804 11,298,738
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INCOME ACCOUNTS (cont'd) 1941 1940 1939 1938 . 1937 1936 1838
giBarned surplus bo inning of year.. 31,036,658 45,420,987 47.311,308 408 41.140.688 37.198.838 1,098,
3i0ther surplus eredits. o eooaee i ieii —emmaaas 28,170 188, - 433,238 171,191
Dividends 10.961.175 10,908.174 8.672,811 3770272 mm’ ul 11,783,134 $.428.0710
[WOther surpius charges. 1417505 249,092 (7 pONERG 33.134 49
Farned surplus. end of year . ....... $5:1,757,158 $51,056,638 $49,442,809 $47.313,307 $44,408.388 241,140,683 $37.198.834
SUPPLEMENTARY P. & L. DATA X
%;Depreclntlon depletion & lmorL. 51 966,610 ﬂ B40.643 $4.427,30 $4.102.017 $3,539,401 £3.592.503 582,100
ls:Maintenance and repairs..... 4621271 3.308.0368 3,599,361 3.466,080 4,239.289 3,648,534 ”%’
'I‘nxen. other than income.. 1,138,159 2,431,267 368,481 2,343,687 2,412,060 1.403:
reevesemesecomcan 109,034 510.290 415,149 f 403383 368:51 323,183
m) altles - ocoveocan.a. 194 651 166 359 115534 108,758 344,881 znu, 191078
Provmon for bad debts (net)....... 275.435 8,905 264.610 102,359 168,120 88,948 97,150
Losses from retirement of property Not stuted Not stuted 499,978 wesecmen - -513,952 8422 .
Parent company's net sales__._....... $116,028.062 $88,637.378 $78.308,308 858.49863! $84,702,218 880,003
Parent combany s net (neama. 111 1441706 13063369 107084/ 030247 n.m'%as- .. Yans 6.
Equity in earnings of subs. consol..... 1,514,351 1,688,187 1,647,403 x.:u.lu 2.552.87 024,
Dividends from subs. consolida 1,244,021 042,752 744,452 880,824 :.m.m uvuﬂ
f2Equity in carnings of subs. not cons. 75,720 . 502,614 398,108 1 267,881
Dividends from subs. not consolidated N85 158,050 87328 emmemans 831,780° 02U
Groas sales less discounts, retwns and 1115 mcludes 00,000 provision for pensions ol isional; char, for
allowances and includes fo!lowing sples to and rellef toge expended in fuiure years. ma‘l‘r‘:‘? :n”c: ,305;‘60 1936, $l.»
uncronsniidated subsidiaries: 1935, $220.078: 1936. Sec also note 73], nhove, 334 881; 1m ug uas, s1,18¢908; & .
$136,5un; IJ'h S24r256, 1938, S108,430; 193y, $6! - 'siIn 1036, 1038 and 193§ regunnum-ddun- ;l &se.m 19 }l lsﬂ 81 381:247. Does
708; 1040, S26.054. 1911, S2R.ET4. ments of securities and investmen ou tl charge ed reserve for -
mtncludes related portions of items shown &'In 1941, consisted of ndjusunent to elimin- contlngonc es as _followa: "1035, $48.315: 1938, - -
under “Supplementary P & L Data’ below ate equlty in undistributed surplus of sub~ $38,270; 1937 352143 l 938, $29.390; 1939, $52,117;
statement, sidiaries not consolidated. Also see note (9. 1940 and 1941, non:
G'Includes equity in aggregate net earn- 1£)1940 .nd rlor years reflected in ahove

of non-consolidnted subsidiaries: i836,
s O R anl: 1934, S108.103: 1
$502.614; 1940, $427,483 11915 proportion of losses
of non-cun-ol dated subsidiaries of $46.443 arc
included fn "Income deductions™.) As of Ja n
1, 1941, company adopted policy of takin
income from cibslidiaries only when rece ved
as dividends, nnd climinaied previously re-
curded cquity in undl-,mhuletl rurpius of such
subsidiaries.” Company's shure of undistrib.
uted net profits of non-consnlidated subsid-
jarics for 1941 way §°R4.185, which amount was
not included in income account. Also sce
note s,
@lIn 1940 included $500,000 and in 1939, ll.
000,000 provision for pensions and relief;

BALANCE SHEETS

In 1339 comprised: Net adjustment of value
of marketable securi and nmotu
investments, $233.373; thonﬂn dividend
Ile;!"e tax paid for sfockholders, $15,720; tal,

Il meries: Agftment o Loy
subs It ne en
L e S o

of marke rn us in-
vestments, m mllnuoul lurnlul

8489.238

charges, uom. total, $1,093

(DIncluding unorunﬂon but ucl'udlnl
depreciation charged to sarve {or contine
gencies; 193§, 823 015. 1936, 3389 1937, ﬂ.ssc.
1933, $8.801; 34.081; 1940 and 1941, none.
1941 oneoudes 1851 representing batents
writien down or written o

necouuu in o
tions.

Gonaral’
Prevloully
1941,

eonsoll
I

er income or income deduc-

e (3,
[81940: After axcluding $1,021,628.
{cr.ettn mhaldlarycprcviou'tlly conso
Nete; Foreign mbnldlnry {Be},
d&ted was. pot. conwoli
1939 tife operations of ‘this -
_subsidiary. were Sncludsd “for’ .omy slsven

hurplua of

Sated

COMPARATIVE CONSQLIDATED BALANCE SHEET, AS OF DEC. 11
(Taken from reportis to Securities and Exchange commiulon)

A 1941 1940 1939 1997 1638 198
S-S.F-T:S memrmummeeesenveaes $11,289,770 $12,280.694 810,478, m 8!3.!25.911 $4,286,410 }1."3‘_.!“, $10,775,008 -
"mJ 9. Gavernment securitiea._. 5,836,730 2.511312 614813 ,138 588 - 0,281 343 190338
G ner marketable Hecu T Jaren  ilgeml 3600 ] 7.211: 167 505,104 e v o
Notas & ts. recelv. accrued, 608, N . .
R TAVOntOrIn oo iees 25485008 21530920 2038503 1974728 30164 16528773 1639750
Total current msats .. $61.707.173 $37.384.058 $33.463.871 $46,871,107 $45.191,000 $47,158,112 845,013,908
Es?or d‘: ?dv!nncfs to ul;'lcnn ‘l s .- S1.809.19¥ S‘IJ(J.SI: $1,127.810 $6.342.23 875,190 4,506,272 $3,968,073
iInvest. in foreign subs. not consol.. enmiems  ssseemes emcenas copsescs ecosnzas .
M 1: investments .._........ 3.808,987 948,121 1 114.281 1,375,128 1,081,457 438 872,340
Non-cutrent notes & aecounts (Ret) L1708% 1051062 2330 51978 % §18357 207
e Property. plant & eiu 121,174,100 - - [,
is L.ess: Dopree., depl 54720350 20 ..-cceih acememis eemeeme= P, [, .
Less: Extravord. obsol. res. 1,353,949 PR weemeems wecesmce  cescese= cetranen
q T Y memecemcmcceannanan €5,099,801 61,419,995 358,534 63,391,638 60,271,439 58,583,758 . -
Patents Lororty - o 039,80} 22 by 7 i gt LT
Deferred chorges ........ ceamimenen - 1.705.065 1,005.934 888,577 1,033,442 845,073 123 287
Total .ocecicccrmeeena cmcvmmececcan $141.388.710 $129.642.7113 $124.150,350 $118,147,138 $118,123.994 Slll 438.‘15 $109,850,408
LIABILITIES R
A ta ble, trad $3.383.172 051,028 £2,992,189 $2,387.441 $2.488.018 ﬂ.slﬂ 509 $3,431.630
Notes payable -0 e s P20 121113 146360 163808 —INT | sise
vidend payab R emememen [ PO 071,
Acerued taxes .. 17.685.013 7.162.334 3.853.089 - 2,731,004 5348235 - 4,388,830 880,
Other payabies and Becruals 1418353 15516927 150 12855573 1453748 1320454 1780800
Total current liabilities ... ..... $22.505 031 $11.941.888 $8,392,332 ,520,778 471,625 9,447.740 $9.081.489 -
{TCollected on mstailm'ent sales...... $369.09 $633.708 W11 g.ua.m g.m.zu_ ﬁ,m.n: &SM
Deferred credity oovoonoonvicanvnneeae XK, c)n 174.710 173,158 122,132 145,508 48 810 81,
4.971.385 4.931.385 4.931,38§ 5.003,107 . 4611.442 4,887,613 .7468.498
2,208,691 1.981.318 1.196,324 1,674,211 1,988,908 1,888,143 .708,
........ 2,042,188 2,000,000 1,000,000 1,000,000 1,000,000 - 1,000,
1.930,079 1,641,033 1,544,132 1,424,472 1,506,322 1,538,418 1,634,73¢
3. 826 5,920 5852 5,670 68 N
Capital stock (par $28)....... 54.960.950 54.701,000 54,430,600 53,969,100 53,570,828 53,561,075 © . 83,588,528
AFSUrPIUS cnnveenccnmcncnnen §4.292.15ﬂ 51,581,658 49,967, 47,313,307 408 41,140,663 - 37,198,808
Total _. $141.3R8,710 $129.642.713 $124.150.550 $118,147.136 $118.123.091 $114,438,978 $109,650,458
Net current sssets $39.292.136 $45.442.168 $45,073.339 $40,150.328 $33,715.378 §37,710,372 $35,952,509
PROPERTY ACCT —ANALYSIS
Additions at cost 88951513 $7.648,180 $3.191. 739 $3.833.420 $8,489.151 $8.334,145 239,040
Retirements or sales._.... - 1.876 1,990,784 518,043 469 874 889, 1,282,571 1,797,709
t3Depreciation and depletd . 52.705,63 4,840,843 4,429,009 4.198,718 3,915,323 3,593,801 815,633
Other additions .eceeeceoaacans ceue erblZt . P cevmeane cr $63.895 cvonames
DEPR., DEPL. & AMORT. RE$ -
ANALYSIS
Charged 1o profit & loss._.__. 34.966.610
VCharyed 1o other acenunts _ 31,151,671

Retirements, renewals .~L rep 1

Other additinns

TlLower of cost or nnrkct Mnrket value,
Dec, 31, 1441, 83 R41.613
.3‘aner of cost or market.
Dec 1), 11, §7.R29.9K1,
VATter reserves (1941, $1,134.647).
F!At less than cost or market.

Maorket value

At Dec.

1941, consisted of: Finished goords, 515,013, 821
work in process, S 9; raw materialk,
$6.772.351: “m*)ho\ lmclumng repair partw,
S,hlb 3u: total, $25.455.005.

i 1911 Consists of: . --urlﬂ\'\s of subsidiaries
not con: olidated, 8 : due from suhsidi-
arnes not cnnmhdmcﬂ t.\(l('r SI001 reserve),
$4.424.837; total, $7.809.792,

S9R.170
219

ho1041:

asset accounts (lee changes

s shown below bll-

de in business: Pmperty Reserves ance sheet). See.note (c) below.
....... $6,285.611 $1.452,906 (1] and
nmldmgq o aae fi 3] 13,7414 nglavees stock purchase plan: 1935 85!8.211.
Mach. & cquip.. ( 37,001,839 191 H f $1, 251 28: 1938, $874.192;
Construeiton ... 5.874.084 . .l___ 8787 475' 1960 551 075 194! $257, 25
Unused facilliles - 951,857 514.548 'n includes capitol surplu us: , $3,003: 1938,
Other property __. 1,811,058 2,009,653 $2,862; 1947, written off; 1938, nﬂ \039 Qpnld-\n).
—_— 5525000 !‘JCO ?nd 1104{ (pald- n{, ‘i l'g:olg
n tre stock: y
Total ........ $120,174,100  $54720,350 $YT1 393 100, $55.025: 1937, $742.975; 1036, $520.¢
1940 and prior years property carried ot 000: 1939, ,000: 1840, ,000: 1941, $130.000

depreciated cost.

Annual provisions for de-
vreciation and depletion were credited

to

19
191941

Represents adjustments to restate

property nccounts at appraised volue at Dec.




MOODY’S MANUAL OF_INVESTMENTS:

2759

41, 1076, plus subgequent additions at cost;
credits to depreciation reserve, §51.051,.671: net
credit to reserve for coxtraordinory obsoles-
cence reserve, SLARI94Y.

1940 and prior ycars: Credited to asset
accounts.  Inciudes amounts charged o con-
tingency reserve snote 7, to consolidated
INncorne accounty,

14.At net carrying value of investment in and
advances to and from subsidlary {sce General
Note (b belowt.

 Depreciation Pelicy: Provision for depre-
cintion of depreciable assets was made at
vanous annual rates, which are based on the
estimated useful lives of the respective items.
Computed composite annual  deprecialion
rates for 1941, based on provisions for year

and balances in adjusted property accounts a
at beginning of ycar. plus one-half of net jis organization (exclu Southern Alkall accounts 30 as to restate. propegy at cost.
additions for yeaf, follow: Used in business: Corp. 51% owned). In 1837, 1338 and 1939 ac- and to segregate amounts of acctued depre-
Buildings. 1.01% : machinery and equipment, counts of one foreign subsidiary included as ciation. .
FINANCIAL & OPERATING DATA
Statistical Record 194: 1340 1839 198 1837 1838 1935
Earned per share.......ceeeee-a e——ane §6.82 $6.30 84 ?.Ol ‘8.88 .18 g.ﬂ
Dividends per share.....-. $5.00 $5.00 .00 1.78 6.50 .00 .30
Price range .oeccecccaccc-ceecave 961 4~55 10414-65 317-90 1153455 147077 “0—98;’ 997 -lﬂa
Net assels PEF SHAFE-omnromansmmmsmon 345,70 348.51 #L $46.92 3 $14.38 3
Number of shares ___...oeovconean.. - 2.198,438 2,188,04 2,177.224 2,158,764 2,142,833 2,142,448 2,142.383
Financial and Operating Raties
Current_assets<-curr. liabilitles_.. 2.15 4.81 831 7.16 4.77 4.99 4.97
< cash & securities to curr. assets 40.02 45.58 45,77 42.11 31.712 48 . 47.63 .
% inventory to curr. assets..... 41.19 31.54 .13 4230 S2.88 35.05 0.8
% net curr, assets to net worth. 35. 42.76 4317 39.04 38.45 3982 38.61
Capitalization: . ’
% common stock & surplus........ 100.00 100.00 100.06 100.00 100.00 100.00
Sales--inventory ....oceeeecn--. pon 4.5 4. 320 3.91 521 4.18
Sales--receivables _... oree .- 10.11 9. B.8S 1340 11.11 9.58
9. sales to net property.. . e 159.48 137.21 10320 14121 - 143,87 118.95
¢ sales to total assets.......... 75355 61.01 5447 73.00 7528 250
% net income to total assets...._..... 10.64 8.67 549 15.48 1339 1040
¢ netincome tonet worth......_..... 12.98 1031 (X1} 18.06 1813 ‘12.58
Analysis of Operations % % % % " % %
Net 53108 —eovnvcnnnacaccoeroaremmnaann 100.00 100.00 100.00 100.00 100.00 - 100.00
Costs, goods & MIE. .ccevecencucannn 84.69 68.47 73.14 62.02 63.14 62.54
Sell.. gen. & adm. exp. 18.58 18.16 20.24 16.40 17.30 1848
Operating orofit .......- 18.72 1537 7.6 21.57 19.58 18.67
Proceeds. sale of license r .- osa . 248 . ace asn
Other income ———— 33 2.03 2.08 2.68 2. 228 234
Gross tncome . 20.75 17.45 12.73 21834 21.02
Income deductions ............. . 0.70 148 .25 | 08 1.00
Net income_before income taxes, elc. E 20.05 15.97 12.48 24.19 31.90 20.03
Cap. stock & income VaX —ceeeemcaao.- 115 5.98 3.03 340 4.59 4.00 .. 338
NCL iNCONIC «ecccueaccceneemenoamoneen 11.71 14.09 12.94 10.08 19.60 11.79 16.83

CAPITAL STOCK

1. Pittshurgh Plate Glass Co. stock; par $25:
AUTHORIZED—2./00.000 shares; fssued, 2.
203,638 shares: outstanding. Dec. 31, 1941, 2,198~
438 shares. exel. i treasury, 3.200 shares: par
23 (cnnngcd from $100 par Oct. 9, 1923, four
25 par shares tssued in exchange for each
$100 par share),

$.43%; not In operation: buildings, 0.88%: ma-.
chinéry and gqsutpment. 4.8895:, other real

estate land and dwellings for employees (in-

eluding tand and dwellings under contract-

of sale), and investment property: buildings.
2467 machinery and equipment, 0.217%.

Pravisinn for depletion of salt. limestone,
clav and coal depostts for 1941 was equivalent
to cost ol such resources recovered duri
year, that cost being computed on basis ol
ratio of resources recovered to total recov-
erable rcsources estimated by company's
c¢ngincers. ]

General Notes

{a) Accounts certified by Haskins & Sells.

(b) Above consolidated statemcnts inciude
all subsidiaries whose business policies and
opcrations are directed by the parent through

es

7, Plus 10% in stock Apr., 1817,

{#IPlus 20% in stock Dec,, .

:2'Plus 30% in stock Jan., 1923.

iaPlus 10 in stock Dec. 1, 1928.

(35:To July 2.

Dividends payable quarterly Apr. 1, eic., to
stock of record about Mar. 10, ete,

PREEMPTIVE RIGHTS—As provided by the

30th. In 195 net current assen of

of Now:
{foreign subsidi were converted at rate of
exchange prevail at Nov: 30, 1939, The fixed

s uwere-gomn d generally on the basis
of dollar cost.

Company's o foreign subsidiary (Belgian
was- not consolidated in 1940 and &i E;arne&
surplus of - this subsidiary was eliminated
from consolidated earned surplus as of Dec.
31, 1839, and net ing value of the invest-
ment and-advances to and from this subsid-
iary is now stated at $1. -

{c) Prior to 1941, it was general policy of
company and subsidiaries to credit’ provision
for for on ba: of cost

epreciation, provided
of the propenx' direct ‘to related. erty -
accounts. In 1941, company and subsidiaries

completed major portion of analyses of their

as follows: 247,500 shares "> holders of old
fwo par common on ‘a share for share basis:

540 shares to holders:of old 12% preferred
on the basia of two shares for each.share held:
47,728 shares ‘to -stockholders: of Columbia
Chemical Co..on the basis:of 8/10 of'a share
for each share held: xogy shares ‘to minority
stockholders ( M%&.o‘!h tton-Pitcairn’ Co. o0
a share for share .

biv;':;;;l ',‘.;‘ (|,; $) it:'v,.;.x.tes of the Commonwealth of Pennsyl- Plé.!c! RANGE— ”'}'g mﬂl”% . dg::o

par shares . . [2:71 S, 4 =09 -

. LISTED--Pittsburgh Stock Exchange:  also - . R L

1563-9 Nil 1809... 500 1900-06 600  fraded In uniisted section of New York Curb tock a2 On Miy 17, 1933 directors al-

N gt BT 0 e Tn Bt ot AT dhaccs o corun R ot

3.19232¢ 1R.00 192700 13 38.-. 6. TRANSFER _ AGENTS — Peoples - Pittsbur, cers A ey employ ‘be so'd at §23 pe

I8 RO ey T S% Trust Co. Pittsburgh: GityPBank Farmers share witn payments of at least 505 per share

an 25 p Trust Co., New York. qQuartery on Account of e S ematery

1928, 0.50 1929.__ 300 1930... 2.00 s_of Dec. 31, 1341 there were app atedy

08 030 1333--- §99 19330 ©7% REGISTRARS—Union Trust Co. Pittsburgh: 10285 shares under this option of which 5200

1934_.. 130 1935._- 290 1936... 6.00 Guaranty Trust Co., New York. shares will be issued from treasury stock and

1999777 &30 1a3m.. 175 1939... 400 ISSUED—Upon reincorporation in 1020, 307, the balance from unissued stock.

1940-41  5.00 s 1942, 150 342 sharcs of new $:00 par stock were ed :

SOUTHERN ALKAL] CORPORATION
| Controtied jointly Dy Pitisburgh Plate Glass Co. (51%) and American Cyanamid Ce. (49%))

Zo"li;?!": Incorporated in Delaware i April  Annual Meetiag: Third Wednesday in Avpril. Earned per share H(ao’ d%g,
Business: Manufactures heayy chemicals. A;::hgo 'Tg,',?;’g",'u‘m,,,; n’g}}.g‘;’.:lg.cs:rg?fa No. of shares.... 160,600 100,000
Property: Planta, located in Corpus Christl, Southern Pipe Line, 54, Censelidated Balance Sheet, as of Dec. 3

Texas, arc served by 3 rallroad trunk lines. . (as reported to the SEC):

Plant for the production of soda ash. caustic  Ofles: Corpus Christi, Texas. Assets: . 1940 1939

o o oifieP aklly et oo oetallon 1n _ conatianta incame Acoount, yeurs emsod SR ig. v M

all of 1931: liquid chlorine plant an c : == ’ 3
fefined salt plant opencd 1 1933, Salt brine for Dec. 31 1as reported to mc’a%c ’ 1938 Receivabies, net.. 3108 821.(9;
maRutaciune o Ried from companyu own Net, sales ssthile  sesSigy WEinighed chem. ey (R

] N as Nl : uvide: i ol i P

from company’s near-hy ﬁcllz‘l. g(e);'}eoc'ilsl?tl): - zgg;.:;:l'g 3%}.‘;8 {IMater. & suppl.. 489,705 388 922
contrel: Capital stock )ointly awned (51% Depletion _._.... 14, 362,608 Total current. 306, 45

and 49 respectively) by Piftsburgh Plate Sell. exp., etc. .. 428,173 -371. Plant & equip.... g.m.“s ft..cugu

Glass Co. 1soe preceding statement) (through Net oper. profit .. 2.210.668 1,758,618 Deprec: &%ep]et,_ 5.518,760 ¢ 740

Columbia Development Corp.. wholly-owned Other income ... 75,313 243 !set property .. 13,148 308 12,146,014

subsutinry® and American Cyanamid Co. (see Gross income ... 2.285.97 1,782.998 Investment ..___. 3,281 3,251

werernl index) Entire issuc of bonds of Bond interest ... 271, ‘288, Notes receivable . 100,000 175.000

Seuthern Alkali Corg. is also jointly nwned by Otherinterest ... 232,500 195,007 Deferred charges. 102,816 T4 442

saudl companies. Prop. retircment. 150.362 54.119 - .
Subsidiaries rwhollv-owned - Southern Min. Other deduction. 24.497 10288  Total ........ 315860825 . 314235052

erais Corp. and Soutliern Pipe Line Corp. IE"\"C':;‘: é?(‘,;‘ 1ax. '17"';33' 204.337 NL“""“'“: 008, 000
Officers: 11 F. Ditcairn, Pres.: C. M. Brown. et income . .. 1.174 960 1035338 nﬂ‘:’. ﬁ’"e‘.’,‘_'_::‘ ';;zfg;g} .5

B i ML dery I S eronerelt. O. & Drvidends pad . 300,000 50000 Accts. payabie .10 1,184.581 3,021,983

Cmp lens. Vice-Pres.: J. 1. Heroy. See.; F. W. Surplus for year. 828.960 238 Accrued interest.. 61,7114 64,383
urner, Treas. Earn. surpl., l-l.. 1,707,972 884.690 Accrued taxes.... 518,349 232,133

_Directors: C. \1 Brown, Rn%-mond Pitcairn, Credit. ... ... JRRP - 22513 Accr. sal. & woges 23.680- 380

)¥ Cooper, d HL Herov, WO ST Landis H, Charges ... 82489 Bonds due ...... 000 cecsemes

F. Pitcmrn. E_ W Winkler. W. B. Bell. H. L. Earn. surp,. (2-31 2,536.932 1,707.972

Derby, H. S Wherrett, Frederick Pope. Times chus carn 3.99 s Total current. $6,649.526 $5,336.463



