ASSETS

ACCQUNTS RECEIVABLE:

Customers Ledger:
Ledger Debit Balance, May 3lst, 1938
This balance i3 made wp a3 follows:

Not yet due $84,313.08
Past due {Qver term date) 13,515.72

$97,828.78

(1) Included in this amount are slow accounts, which at
Msy 31st, 1938, have been on tke books for a
period of pinety days or more, also accounts
which have been definitely established as very
doubtful or "Uncollactible” and bave not yet been
cleared or charged off to Bad Debtas

Siow Accounta:

Bartlett Hardware Company - Cuba, New York: $ 26,63

Account dating from February 16th, 1938.
Paid July 28th, 1938,

Thecdore S. Benner — Abingdom, Illinois: $ 8l.94

. Account dating from February 16th, 1838.
Paid $42.00 ip July, 1938. Good.

R. F. Dengel and Son - Bro New York: [} 8.63

Account dating from Jamuary 10th, 1938.
Considered collectible.

Essterly Lumber Company - Carbopdale, J1linois: $ 51.63

hccount dating from November 10th, 1937.
Numercus letters have failed to expediate payment
of this baslance. Paywent will be-very alow, but
account 1s considered collectible.

The Farmers Supply Store - Augugta, Illinois: $ .50

Unearned discount deting from October, 1937.
Customer bas ignored repested letters.- Have
recommended this balance be cleared from the

- bocks.
Charles Goldberg - Newark, New Jersey: ' $ 1.13

Unearned discount dating from August, 1937,
No longer doing business with this concern and
1 have ascked that this balance be cleared.

()

$97,828.78
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ACCOUNTS RECEIVABLE (Comtinued):
Customers ledger {Comtinued):

Slow Accounts (Continued):
Kanney System, Inc, - Michigan City, Irndiamna: $45.00
11, 1937,

Belance of account dating from A
Considered collectible. Paid $15.00 in July, 1938.

lupd Hardware Company - Flmhurst, Illinois:

Account Gating from August, 1937. Pald $10.27 iz
Considered good but slow.
$ 2.43

June, 1938.
Merriville Lumber and Supply Company - Crown Point, Ind:

Unsarned dlscount detiung from August, 1937.
Customer bas ilgnored repaated lettiers, Have
recommended this balance be cleared from the bocks.

$1.00

Netzger Lumber Company - Lebonap, Indjana:

Underpayment on invoice of February, 1938.
Considered collectible,
$38.01

C, ¥. ¥ller - Austip, Texas:

Disputed bill datisg from Sepiember, 1937.
Correspondence ilndicates callection is very doudbtful.
$85.95

O'Mears and Coppany - Hillsdale, Michigan:

Account dating from September, 1937, Has slways
been slow pay but is considered good.
$55.27

Ramsay Brothers Hardware -~ Grove City, Pemmsylvania:

Account dating from July, 1937 wes placed in the
hands of Chioago Associstion of Credit Mem and
payment was recelved at this office on July 28th, 1938.

$80.00

Rigeman's Wallpaper & Psint Co. ~ Springfield, Iilinois:
Considered

Account dating from February, 139%8.
collectible. EHave always been slow pay.
$81.44

Rockland Builders Supply Company - Spring-Velley, N. Y.:
Paid $80.00

- Account dating from September, 1937.
in July, 1938, Considered good.
$12.36

Albert Westreich - Brooklyn, New York:

Account dziting from February, 1938. Has very poor
credit reputation, but it is felt that payment

will be made in tige.
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ASSETS
ACCOUNTS RECEIVABLE (Continued):
Customers ledger (Continued):
Slow_sccounts (Continued):
Was on Paint Supply Com - Brookl N. Y.: ¢1.52

Uneeyned discoumt dating from October, 1937.
Have paid no attention to repested letters
and I have asked that this balance be cleared.

Uncollectible Accounts:

Jobn P, Anderson - Manistee, Michigen: $40.57

An estate zccount dating from July, 1935,
Collection of account was turned over to the
Grand Rapids Association of Credit Men. During
period of this swdit account has been reduced
by $17.88 which covers four dividends received.
Correspondence cu file would indicate that
further recovery may be expected.

Bull Paint Company - Peakskill, New York: $35.00

Account dating from April, 1837. The above
company placed their business in the hands of
an attorpey in October, 1937 and correspondence
‘would indicate that this balance will be paid
out in time. The account of $45.00 which was
trapnsferred to uncollectible accounts in Qctober,
1937, bhas at July Zlst, 1938, been reduced to $30.00
by two payments. It is felt that a substantial part
of this balance will be collected.

Eckhart Palmer Hardware Company - Osgood, Indiana: $50.0

Account dating from July, 1837. The above company
was adjudged bankrupt in January, 1938 and our
proof of eolaim was filed in February, 1938.

4 receiver wes appointed to liquidate the above
concern which was dome on April Tth, 1838, sale

of stocks, fixtures, stc resulted in a return of
$5,700.00. There is no late carrespondence on fils,
but indications are that & very small recovery

will be realized, -

O

|

Xing Paint Manufecturing Company - Brooklyn, N. Y.: $209.25

Account dates from Jums, 1837. This company is
now operating under a Creditors Committee who
at November Sth, 1937 sold all assets exclusive
of Accounts Peceivable created prior to October
20th, 1837. Our interests sre being looked after
by the Fifth Avenue Protactive Association who
report that full recovery is very doubtful.
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ASSETS

ACCOUNTS RECEIVARIE (Continued)s:

Customers Ledger {Continued):
Bncollectible Accounts (Continued):
Eing Paint Manufscturing Co. - Brooklynm, N. Y. (Continued):

The original balance set up in November, 1937 has
been reduced by a 10% dividend of $23.25 received
in April, 1938. There was also & 10% dividend
recelved in Merch, 1938, which was posted to the
Anaconde Sales Company in error. I had this
correction made in July, 1938.

There 13 also & balance of $467.11 carried by the
Anaconda Sales Company which will be detailed
upon completion of that audit.

Kramer's Paint Stors, Inc. ~ Chicago, Illimois: $300.00

Account emounting to $691.89 dates from May, 1936
to September, 1936, This concern is working
uder a creditors agreement, H. W. Cline, Manager
of tha Adjustment Bureau of the Chicago Asgocistion
of Credit Men, being appointed Trustee. The original
balsnce was reduced by $391.3q which was charged to
Bad Debts in December, 1937,

This concern also has & consigned stock account which
they have been keeping in & current position.

Collection of the sbove balence appesrs to be very
doubtful.

The Lehr Hardware Company - Jackson, Michigan: $112.08

Balance dates froa fugugt, 1937. In May, 1938,
the above executed & Trust Mortgage to John C.
Dalton, Trustes, for benifit of creditors. Our
formal procf of claim was filed in June, 1938,
Thers 1s no late correspondencs on file from the
Trustee to indicate what per cent of recovery
may be expectad.

Reslty Peipt and Supply Company - Chicago, Illinoils: $514.68

Account dates from August, 1937. The above company
executed an assignment to the Chicago- Assoclation
of Credit Men, H. W, Cline, Trustee, for the benifit

- of &ll credliors, in October, 1937. Our comsent to

assignment was £iled om Octover 15th, 1837. Om
March 18th, 1938 a 10% dividend was received reducing
account to present balance, A final dividend is
expected sbout September, 1938, Full recovery is
very doubtful,

TARA/RINGD



ASSETS

ACCOUNTS RECEIVABLE {Continued):

Customers Ledger {Coptinued):

Uncollectible Accounts (Continued):

South Jersey Glass Compeny - Vineland, New Jersey:

Account dates from October, 1935, The above
company refused to pay this balance claiming
that our materials were of inferler quality
and that they were forced to reimburse painters
for several jobs they had done. The account
wes turned over to an attormey to collect but
the case wes nop-suited and it was declided that
the matter should be dropped. In view of the
fact that this balance was incurred through the
shipment of iaferior product by owr company,
;his account was cleared through sales im July,

338.

Trent Tile Compeny - Trenton, New Jersey:

Account dates from March, 1837, The above company
filed voluntary petition of bankruptey on February
8th, 1938. Owr proof of cleim was filed and
acknowledged. Sale of this company's property
was held ou August 2nd, 1838 and & portion of the
above balance may be recovered.

There is also a balance of $93.00 on the records of
‘the Anaconda Sales Company which will be detailed
upen completion of that eudit.

Wellston Lumber Company ~ Wellston, Chio:

Balance on invoices dating from May, 1935. This
company was placed in hands of receiver on June
6th, 1936 and ouwr proof of claim was filed November
17¢h, 1936. During pericd of this audit, account
was reduced to yresent balance by a dividend of 7%
received in February, 1938. Collection of the
balance in this account is very doubtful.

¥Willis Wood, Inc. -~ Chicago, Illinois:

Account dates from September, 1937, Since March
§th, 1938 the above company hes been operating
under & creditors agreement with H. W. Cline of
‘the Chicago Association of Credit Men as Trustee.

~ Owr consent of essigmment was filed oz March 14th,
1928. It was decided by the creditors to sell
the assets of this campeny at public auction,
and on June lst, 1938 an 8% dividend was received
which reduces belange to $689.32, Full recovery
of this:balance ig very doubtful.

$377.80

$819.50

$749.26

Examined in detail all correspondence, etc., in connection with

slow and uncollectible accounts,

15R001093



NOTES RECEIVABLE:

Ledger Debit Balanpce, May 3lst, 1938

ASSETS

Issued by Date Issued
C, H. Becker Paint Company 2« 1-38
C. H. Becker Peint Compeny 2- 1-38
C. H. Becker Paint Company 2- 1-38
C. H. Becker Paint Company 2~ 1-38
C. H. Backer Paint Company 2~ 1-38
C. ¥. Becker Pzint Company 2- 1-38
Rockford Paint and Sepply Company 3-.22-38
Gerlaxd Bros. Paint Company 4.25-38
Laffler Paint and Supply Coxpany 5-19-38
leffler Paint and Supply Compeny 5-19-38
Leffler Paint and Supply Company 5-19-38
Zumpach Inc. (M, W, Lsep) 12-19-35

Date Dus

3-17-38
4-17-38
5-17-38
6-17-38
7-17-38
8-17-38
5- 7-38
6-21-38
6-13-38
7-13-38
8-13-38
12-19-38

Amount

$ 55.62 (1)
55.62 (1)
55,62 {1)
$5.62 (1)
£5.62 (1)
§5.62
80,00 (2)

204.66 (3)
60.00 (4)
80.00 (5)
87.49

1,800.90

$2,405.87

(1) This compeny edvises that they are unable to take up these past due

notes until Ry F. C. losn is5 secured,.

It appears, though, that

Ce He Becker is stalling for time and I would recommend that unless
some satisfaction is received in the very nesar future thaet this
account be turnmed over to the Chicago Association of Credit Men.

(2) Two payments of $20.00 bave been made on this note.

thet balance will be taken up in ths pear future.

They advise

(3) ©On Jupe 23rd, 1938 check for $57.71 was received which covered
interest to date and $54.86 on principal, together with newly
_ executed note for balance of $250.00, payable Auguat 20th, 1938.

(4) Paid June 16th, 1938,
(5) Paid July 14th, 1938,

LNVENTORIES:
ledger Debit Balance, May Ilst, 1938

This balance represents inventories at December Slat, 1937

and is made up as follows:

_Anodes
¥hite Iead
White Lesd~in-04il

Finished Goods in
Goods Proceas

$ 13,398.28 ———
192,088.46 7,500.30
90,516.59 1,212,7
$296,003.32 $8,713.05

Totals

$ 13,398.28
199,588.76
91.729.34

$204,716.38

$_2,405.87

$304,716.38
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ASSETS

INVENTORTES (Continued};

In checking the Classified Trisl Balance against cost sheets
it was noted that thers is a difference of $661.50 between
Finished Goods and Goods in Process. I have had Trisl
Belance figures corrected as of July, 1938.

At Decembexr 3lst, 1937 an inventory adjustment was made to
bring clesing inventories in line with current market values.
Finished Goods i1s carried on a firstin-first out basis, and
Goods in Process om an average monthly cost.

The following statement shows effect of this adjustment:

Bafore Revised
Adjustment AdJlustment Inventory

Anodes $ 13,322.%6 ¢ 124.08 § 13,398.28
White Lead in Process 7,794.0% 293,79 7,500.30
Finished White leed 220,824.20 28,735,74 192,088.46
Finished Lead-in-Qil 107,207.40 16,690,811 90,516.59
Lead-in-0il in Process 1,590.44 277,69 1,212,75

$350,938.4% § 46,222.11  $304,716.38

This adjustment wes authorized by Mr. Daly's letter of February 3rd, 1938.

MATERIAL AND SUPPLIES:
Ledger Debit Balance, Mey Zlst, 1938

This balance wag verifisd as follows:

- Miscellameous Supplies . $ 12,701.80
Linseed (i1 and Turpentipe 16,875.08

$ 29,576.68

During period of sudit stocks were reduced $8,864.59.

AGENCY STOCE FREIGHT:

Ledger Debit Balance, May 31st, 1938

-

This balance was verified with Agency Stock Freight Racord as follows:

White Lead $ 3,697.26
White Lead~in-0il . 8,351.44
' $ 12,048.70

$29,576.€6

$12,.45. ",
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