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CTION CORP.: Incor-
R e July 1, 1928, Com-
d in tures: Barium _sulphide,
.nufacate’ sodium blanc fixe,
drate, barium sulphate,
Sulbibhide gas, ammonium sul-

i 1lphydrate, stron
monium 81D lg’a.tlum chloride,

W. ]\;5 Number of
932, .
L Pres.; Jl B. ’llfiqrce,
3 . Spengler, Treas.;
- % H.? Hoffman, Asat.

; , J, B. Plerce, Jr.,
S ,;T,' Ji_ R}}}egmith, Charleston,
%“J, W, Scott, So. Charleston,

3 gs Third Tuesday in Feb.
Charleston. W. Va. g 3

r BALAN HEET, AS OF DEc.
’ cx # 1932 1931

g
t 362,728 $389,580
3 R $100,000 100,000
; 161,318 168,286
36,637 52,412
115,335 ﬁ%ﬁgs

8.2

1321637 4’,25’3
..... $912,372 $973,699
316,050 $316,060
s363,061 402,670
218,100 213,100
20,161 41,879
o $912,372 $973,609
$426,876 $437,981

depreciation: 1932, not stated;
%%%feu#aaeﬁresented' by 15,050 no

! 1, dBar}mg Re:ugélon
fis d second 8. I. 68: uthor-
B’llt.ﬂg(lil: outstanding, $42,620 first
,480 slecond. Dated July 2, 1923;

1, 1933.
paid J&J 1 at KanawharBank-
rust Co., Charleston, W. Va.,
Bonds registerable as to prin-
d interest. Callable at par on 30
' notice. Sinking fund provided for
equivalent to aggregate amount of
t proposed; dividend on former 6%
rred stock. Secured on all the as-
of the corporation,
pital Stock: 1, Barium Reduction

mmon stock: Authorized, 25,000 ||

outstanding, 15,0560 shares; no
8 6% oum, %geferred. formerly
ing, was exclianged in 1929 for
non a basis of one preferred share

common shares. Dividends, if
. Kanawha Banking & Trust
rleston, W, Va. Number of stock-
8, Dec. 81, 1932, 12, I

OR MFG. & GASKET CO.: Incor-
"Nov. 5, 1909, under laws of Il-
Manufacturers of copper, ;asbes-
Victorite filbre gasKets for aero-
automabiles, trucks, tractors,
lugs, marine engines, locomotives
dustrial purposes. Plant located
.l‘z‘o.. IlL, covering approximately

st 3. H. Victor, Pres.: J. B. Vic-
ce-Pres. and Treas.; C. C. Secrist,
. McAninch, Asst. Sec. and Asst.

Ohicago.

] .. H. Victor, J. B. Victor, B.
or, C. C. Secrist, A. A:; Frymark,
Huff, G. McAninch,

1 Meeting: December 24.

8760 Roosevelt Road, Chicago,

1. Viector Mfg. & Gas-
1t Authorized, ' §5,000,000;
Otng' $3,000,000 (increased from
A 0 $350,000 Dec. 30, 1922, by stock
bof $150,000; to $1,000,000 Sept.
nny 8tock dividend of $650,000 and
Dec. 3, 1930 by stock divi-
0,000). Dividends paid: 192§,
:,1928, 1925 cash and $650,-
ock: 1951 ‘3 7p: 1035 nemo.
. . 3%:; , none.
048 payabie 'M&N  15.

OT WORSTED ©0.: In
. corporated
er, 1900, in Massachusetts, suc-
usiness established in 1857.
t G“W worsted and camel’s hair
Taniteville, Forge Village and
888,  Plants are equipped
pindles. Number of employ-

‘11933, 1,000.

. ameron, Pres.; B. M.
ozi%e-Pres.: H. ¥. Leith, 8ec.: J.
6 Mggy 02% aNd Gen. Mgr., Granite-

‘stock,

e,
5,000 5
Apri] 1
ern;

Directors: J. A, Cameron, Roger Pierce,
E. M. Abbot, J. C, Abbot, H. F, Leith,
Annual Meeting: Fourth Monday in

January. .
General Officet Graniteville, Mass,

BALANCE SHEET, A159 30? Dec. 31

ASSETS: 1931
*R1. est., plant, etc,  $1,729,671  $1,841,640
Invests. (cost) .. 11,110 11,110
Notes & acets. rec. 274,650 408,969
fInventory ...... 1,298,009 998,318
U. 8. bonds .... 818,264 313,264
oash ....c.c... o 221,674 310,839

Totalfim .. $3,843,378  §3,884,136

LIABILITIES ¢
Capital stock .. $600,000 $600,000
Accounts payable 10,898 9,812
Notes payabdble .. 550,000 850,000
Surplus ....... 3¢ 2,682,480 8,024,824

Total ....... $3,843,378  $3,884,136
‘WORKING CAPITAL $1,641,699 $1,7712,178

* Less depreciation: 1932, $1,296,187;

1931, $1,205,087.
whichever is lower.

Note: Accounts certified by Hugh Dy-
sart, Boston, Mass.

Capltal Stock: 1, Abbot Worsted Co.
stock: Authorized and outstanding, $600,-
000; par $100. Dividends payable semi-
annually, but rate is not reported. Stock
transferred at company’s office. Number
of stockholders April 1, 1982, 15.

|  AHRBENS-FOX FIRE BENGINEH 00.: In-
corporated Feb, 6, 1905, in Ohio. ACom-
| pany manufactures fire engines and other
fire-fighting equipment. Plant covering
87,600 square feet two-thirds owned and
one-third under perpetual lease with
privilege of purchase for $36,000, located
/in' Cincinnati, O. Number of employees
|Feb. 20, 1933, 75.
| Officers: C. H. Fox, Pres. and Treas,;
W. BE. Keplinger, Mng. Dir.; A, H. Teuch-
| ter, Vice-Pres.; W. H. Shafer, Sec,
Directors: C. H, Fox, J. P. Ahrens,
' W. H. Shafer, A. H. Tuechter, W, H. Kep-
linger, H. G. Froat, H. B, Well,
| Annunal Meeting: Second Tuesday ip
| February.
Office:’ Alfred and gook 8ts., Cincin-
|nati, O.

INCOME ACCOUNT, YEARS 3E2NDED Dgc. 31

cost or market,

I 1931
|Gross profit ;... 58,416 $186,245
|Sell. & gen. exp.. 138,640 * 183,826
|Operating loss .. 0,224 47,681
| Deductions (net). 8,166 6,670
Net loss .... *$88,390 $54,151
¢ Before $2,000 sundry debit adjustments

for prior years.
BALANCE SHEET, A8 OF DEC, 81
1932

ASSETS : 1931
|*Land, buildings,
| machy. & equip. $173,160 $186,345
|Leageholds ..... ,000 i
Good-will .......
|Reacquired stock. 49,289 49,289
|Qaske. FERL ey 14,681 11,446
Notes & acoounts
| receivable (fiet) 126,278 163,687
Accrued interest. 1,247 1,694
\Inwentories ..., 850,981 408,488
|Life imsur. cash
| Tualus i oni . 11,386 10,788
Adv. to agts,, ete. 74,391 68,177
'Deferred charges. 60,078 44,690

Tota 1B e $890,432 $978,189

LIABILITIES :
iCapital stock .. $660,000 $560,000
sSurplus ...... By y 156,453
|Notes pay. (not

current) ...... 140,000 140,000
Notes payable 105,000 105,000
|Accounts payable 12,928 9,129
1A cerualshs-Yamrm 544 7,488
Other curr. Uab.. 175
| Total ....... $890,432 $978,189
{WORKING CAPITAL $379,154 $368,052
* After depreclation to Dec; 381, 119382,

1$263,171; 1931, $237,404. 1 Represented by
125,000 class A and 80,000 class B shares.

| /Norm: Accounts certified by Gano &
Cherrington.

" Capital Stock: 1. Ahrens-Fox TFire
|BEngine Co. class' A cum. partic. pre-
|ferved: Authorized, 80,000 shares; out-
standing, 25,000 shares; no par.

Hasa preference as to assets and cumu-
lative dividenda of $1.50 per share per
'annum. Participates equally share for
|share with class B after latter ‘has re-
ceived $1 per share per annum. In liqui-
!dation entitled to $20 rpler ghare if invol-
‘untary and $25 per share if voluntary.
/Callable as a whole or in part on any
{dividend date at $35 and accérued divi-
'dendp. Entitled to voting power upon

| default of § consecutive quarterly divi-
dends. Annual sinking fund of 6% of
net profit after class A dividenda pro-
vides for redemption or purchase of class
A stock at $2b and accrued dividends.
Without consent of 76% of class A out-
standing company may not (1) place any
mortgage on property except purchase
money mortgages, (2) increase author-
ized amount of class A or issue any
| stock ha.vin% priority over or equality
therewith, 8) create any unsecured
funded debt maturing in more than one

year.

Initial dividend of 871 cents pald July
1, 1928, and quarterly ereafter to Jan.
2, 1930, incl.; none thereafter to Jan. 2,
1933 when dividends of $4.50 per share

were in arrears,
Offered (25,000 shares) in May, 1928, at
oth & Irving Co.,

20 {)er share by Weil,
incinnati.

2. Ahrens-Fox Fire Engine Co. class
B common: Authorized, 50,000 shares;
outstanding, 80,000 shares; no par. Has
sole voting power with restrictions (see
No. 1 above). After dividends of §
per annum_further distributions are
shared equally with class A cum, partic,
preferred (No. 1 above). Initial dividend
of 2b cents paid July 1, 1928, and quar-
terly thereafter to Jan. 2, 1930, incl;
none thereafter.

Offered (30,000 shares) in May, 1928,

at $11.50 per share by Weil, oth &
Irving Co., Cincinnati,
Transfer Agent: Western Bank &

Trust. Co., Cincinnati, O.. Registrar:
Lincoln National  Bank, Cincinnati, O.
Bqth classes listed on Cincinnati Stock
Exchange. Number of stockholders,
.Jl.'g.;z. 26, 1938: Preferred, 337: common,

PRICE RANGE :
Class A.... 7% sale 5 bid 15-10
Class B. ... 1 bid 7 sale 10 ask

Capital Changes: Original capital was
$100,000. In 1920, declared 260% stock
dividend and authorized ;150 000 par $100
preferred stock. May 7, 1928, $150,000
preferred (par $100) and $350,000 com-
mon (par $100) changed to 30,000 clasg
A and 69,000 class B no par shares.

AMERICAN PIPRE & CONSTRUCTION
CO0.: Incorporated Jan. 81, 1889, in New
| Jersey, 'as the American Pipe Manufac-
turing Co.; name changed to above on
Mar. 1, 1909, Charter amended on Apr.
3, 1901, and again on Mar. 22, 1904. e
company does a general contracting
| business, including the construction of
water works, gas plants, electric light
plants, power plants, sewer systems,
electric railways, etc. The American Pipe
& Construction Securities Co., formerly
controlled by American Pipe & Construc-
|tion Co., was dissolved in Feb.,, 1926.
'Controls New 7York Interurban Water
Co, (see below) and Philadelphia Subur-
ban Water Co.

New York Interurban Water Co.:: In-
corporated under the laws of New York,
|June 29, 1901, All property, formerly
owned and located in Westchester Coun-
ty, N. Y, was sold in 1927 to Westchester
| Joint Water Works No. 1.  Authorized
rand outstanding, $1,500,000; par $100. All
1légld by American Pipe & Construction

1932 1931 1930

Officers (American Pipe & Construction
Cobliknc. eist, Pres.; H. 8. Schutt,
| Vice-Pres.; R, D. Burrowes, Treas.; C. H.

Weak, Sec.,, Philadelphia, Pa.

| . Directors: C. H, Geist, H. S. Schutt,
C. 8. Newhall, E, G. Ely, T. C. Sheaffer.
Annual Meeting: Fourth Tuesday in

IApril at Camden, N. J.
| Office: Packard Bldg., Philadelphia, Pa.
BALANCE SHEET, AS oF DEc. 31, 1932

ASSETS:

|Fixed assets ........ $142,964
Current assefs ........ 393,448
Miscellaneous assets 2,218,335
|Suspense vaalfl . Seloor a1, 3,769
i Total e $2,769,176
i LIABILITIES :
|Commbn stock ......... s $1,250,000
|Current liabilities ........... 127,609
ST W) o o B 86 ot d B g 616 91,637
|Surplust’, SN T RN Dt 1,290,030
T otal T Ll LT - e f $2,769,176
{WORKING CAPITAL............ $265,839

| Capftal Stock: 1. American Pipe &
|Construction Co. stock: Authorized and
,outstanding, $1,250,000 (reduced from $5,-
000,000 to $2,600{000 by reduction in par
|from $100 to $50 in 1918 and to present
ramount by reduction in par to $25 in
1928); par $25. Dividends paid: 1890,
16%; 1891, none; 1892, 6% 1893, 8% ; 1894,
11135 % ; 1895, 13%; 1896 to 1906, incl.,, 12%
!per annum; 1907, 8%; 1908 to 1913, incl,
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89% per annum; 1913, 5% ; 1914, 3% ; none
thereafter to Dec. 31, 1932.
Stock transferred at company's office.

Registrar: Girard Trust Co., Philadel-
phia, Pa. Number of stockholders, Dec.
31, 1932, 13.

AMERICAN WRINGER CO., INC.: In-
corporated under the laws of Rhode
Island in 1923 as successor in reorgani-
zation to the American Wringer Co.
organized in 1891. American Wringer Co.
of Canada, Litd, is a wholly-owned Cana-
dian subsidiary. Manufactures wringer
rolls and mechanical rubber products. Plant
at Woonsocket, R. I.

Officers: H. T. Merriman, Pres. and
Treas.; F, W, Howe, Vice-Pres.; R
Keltie, Sec.; A. J. Gobeille, Asst. Treas,

Directors: H. T. Merriman, F. .
Howe, C. N. Cook, W. G. Roelker, Henry
Salomon, E. 8. Colman, F. D. Lisle, W. C.
Johnson, G. R. Keltie.

General Offices Woonsocket, R. L

INCOME ACCOUNT, YEARS ENpED DEC. 31

193 1931
Profit i e $121,842 *$143,197
Depreciation .... 54.008 40,642
Fed. taxes, etc. . AR ol o tr
Balance $67,834 $102,5655
Earned per share $2.28 3.49
Number of shares 29,780 29,399

* After all deductions except depreciation.

BALANCE SHEET, A8 OF DEc. 31
ABSETS : 932 1931
tPlant, less depr. $798,659 $814,291
Investments ..... 119,945 70,300
Cashi T oL 137,869 128,300
Receivables ..... 106,241 126,017
Inventory ....... 164,014 152,888
Pat., trade-marks 2,741 2,961
Deferred assets.. 3,304 1,146
Totaligy iy $1,332,769  $1,290,288
LIABILITIES :
*Capital & surp,. $1,275,140  $1,250,020
Accounts payable 46,461 29,289
Reserve for divid. 11,168 11,029
(TotalTHIY 1 $1,332,769  $1,290,288
WORKING CAPITAL $350,49¢2 $861,331
i After deprecfation to Dec. 31, 1932,

397,760. * Represented by no par shares:
932, 29,7791 ; 1931, 29,39914.

Note: Accounts certiied by Bigelow,
Kent, Willard & Co.

Capital Stock: 1. American Wringer
Co., Inc. common: Authorized, 30,000
shares (increased from 25,000 shares in
1929), outstanding, 29,77934 shares; no
par. The preferred stock formerly out-
standing was retired at 110 July 15, 1929.
Initial dividend of 76 cents per share
paid Oct. 1, 1929 and quarterly thereafter
to Jan. 2, 1931, incl.; April 1, 1931, 37%
cents and quarterly thereafter to April 1,
1933, incl. Dividends payable quarterly
Jém. 1, etc, to stock of record Dec. 15,
ete. L

Subscription Rights: In 1929 common
stockholders were offered thg. right to
subscribe for approximately 3,880 addi-
tional common shares at $42 a Bhare
on basis of one new share for every
two shares held. i

Transfer and Registrar: Rhode Island
Hospital Trust Co., Providence, R. I.

PRICE RANGE : 1932 1931
Common.... 14 bid 19 bid |

ANNAPOLIS DAIRY PRODUCTS CO.:
Incorporated in Maryland, S8ept. 26, 1922,
Purchased plant and assets of Parlett
& Parlett Co.. Inc. Company is engaged
in the retail distribution of milk, cream
and other dairy products, the manufac-
ture and distribution of ice cream and
sale of coal and wood. Plants, located
at Annapolis on sites aggreghting 1%
acres, have a capacity of 100 tons of ice

1930
40 bid

%‘.ga dagg. Number of employees, Apr. 1,
Officers: F. M. Lazenby. Pres.; G, T.

Feldmeyer, Vice-Pres.; T. R.
and Treas.
Directors: F. M. Lazenby, G. T. Feld-
meyer, T. R. Brown, F. A. Lazenby, J.
B. Rich, Summerfield Baldwin, Jr., Dr. G.
T. Feldmeyer.
Aunnual Meeting: Third Friday in Mar.

Brown, Sec.

Officetr West St., Annapolis, Maryland.
INCOME AccoUNT, YEaArRg EnDED DEC. 31
1932 931
Salesiy i i . - ke $512,390 $607,449
Cost of sales .... 296,041 340,252
Exp. and deprec. 187,005 207,038
Net profit ...... 9,344 60,1
Other income ... 4,885 3,951
Total income 34,229 64,110
Bond interest ... 8,7 10,432
Bond discount .. 1,379 1,463
Other deductions. 10,004 5,642
Net income . $14,139 $46,672

BALANCE SHEET, A8 or DEc. 31

ASSETS : 1932 1931
Plant and equip.. $438.19% $436,785
Good-will ....... 20,00 20,000
fReacquired bonds

(cost)erRaEEe 21,620 31,863
Cashiiss unrinig 12,449 4,215
Notes and accts.

(avet:) E Rl 68,905 71,482
Accrued interest. 315 389
Inventories ..... 14,082 17,89%
Other assets .... 3,162 2,86
Deferred charges. 32,697 36,610

TotalR e $611,537 $622,054

LIABILITIES ¢
Preferred stock.. $123,400 $123,400
*Common stock.. 34,720 34,720
Funded debt .... 168,600 179,700
Accounts payable 19,841 22,149
Accrued expenses 1,251 7
Fed. inc. tazx, etec. 2,260 5,693
Deprec. reserve .. 186,884 174,921
Sundry reserve .. 389 ...l
Surplus ......... 74,202 16,720

Total™I e $611,537 $622,054
WORKING CAPITAL $72,519 $60,338

1 Par value of Treasury bonds: 1932,

$23,600; 1931, $34,600.
9,472 no par shares.

NoTE: Accounts certified by Stegman,
House & Co.

Funded Debt: 1. Annapolis Dairy
Products Co. first gold 6s: Authorized,
$500,000; outstanding Dec. 31, 1932, $145,-
100; reacquired, $23,500. Dated Dec. 1,
1928; due Dec. 1, 1943.

Interest paid J&D, at Mercantile Trust
Co., Baltimore, Trustee. Coupon, $100,
$500 and $1,000; registerable as to prin-
cipal. Callable as a whole or in part
at any time on 60 days’ notice at 105
until Dec. 1, 1933, thereafter at 100 plus
1% % for each year to maturity. Bonds
may also be purchased or called for the
sinking fund. Sinking fund of 25% of
annual net earnings after bond interest
and depreciation with certain minimum
amounts to retire bonds by purchase or
call at not exceeding redemption price.
A first mortgage on all flxed property
now owned or hereafter acquired. Any
state, county or municipal securities or
income tax up to 53 mills refunded.
Company pays normal income tax up to

¢ Represented by

29, Listed on Baltimore Stock Ex-
change. Rating, B
PRICE RANGE @ 1932 1931 1930
1st 6s..... 90-85 105-—10‘4% 99 sale
Warrants: Each $1.000 bond (other

denominations in proportion) issued with
detachable warrant entitling holder to
purchase 20 no par common stock at the
following rates: $15 per share from Jan.
1. 1932 to Dec. 1, 1934 and at $20 to Dec.
1. 1937. Warrants shall be void after
Nov, 30, 1937.

Offered ($225.000) in Dec.. 1928, by J
A. W. Iglehart & Co., Baltimore at 99
with warrants as above described.

Capital Stock: 1. Annapolis Daliry
Products Co. 7% cum. preferred: Au-
thorized, $500,000; outstanding, $123,400;
par $100. Regular dividends paid quar-
terly, March 31, etc., to stock of record
Mar. 25, etc.

3. Annapolis Dairy Products Co. com-
mon: Authorized, 10,600 shares; out-
standing. 9,472 shares: no par. Paid ini-
tial dividend of A0 cents Dec. 1, 1930, to
stock of record Nov. 24; Dec. 31, 1931 and
1932, 50 cents.

Transfer Agent: Maryland Trust Co..
Baltimore. Listed (common) on Balti-
more Stock Exchange. Number of stock-
holders Apr. 1, 1933: Preferred, 60; com-
mon, 115.

Price Range (common)-: 1932 and 1931,
not available; 1930, 1514133 ; 1929, 16-11,

ATLANTIC ELEVATOR (€0.: TIncor-
porated under the laws of Pennsylvania

in July. 1922. Manufacturers of electrie
fé;gatfoxbs. Number of employees, Dec, 31,

Officers: W. P. Barba, Chairman; B. F.
Mechling, Pres.; H. P, Erdman, 1st Vice-
Pres., Philadelphia, Pa.; Russell C. Kett,
Sec.; Wm. H. Porter, Treas.

Directors: W. P. Barba, B. F. Mech-
ling, H. P. Erdman, Russell C, Xett,
George Blkins,. Walter Williams, W. F.
Sauter, Philadelphia, Pa.; Clifford Hemp-
hill, New York.

. Annual Meeting: Fourth Tuesday In
an.

Office: Erie Ave. & D Street, Philadel-
phia, Pa,

BALANCE SHEET, AS OF Drg 3
ABSSETS 1932 i

Real est. & equip. $623,765 3
Notes & accts. rec. 24,469 bl
Ins., cash value. 86,595 -
Cash ..i..o.oun. 5,389
Investment (cur.) 59,618
Accrued interest. 785
Inventories ..... 41,859
Misc. assets ,360
Totalll. . Ant $813,634
LIABILITIES :
Preferred stock . $100,000
*Com. stk. & surp. 302,186
First mortgage . 100,000
Current liabilities 8,445
Res. for depr.... 03,564
Other reserves .. 1,439
Total ....... $813,634
WORKING CAPITAL $182,085

* Represented by 5,027 no pa

Capital Stock: 1. Atlantic ®j
Co. 8% cum. pref.: Authorized, $5
outstanding, $100,000; par $10p
preference as to assets and 8% oum
tive dividends. ;

event of deferred dividends for
of one year in which case the p
assumes equal voting power wi
mon, No mortgage or other lien
stock having priority or on a parity
this issue shall be created withaoy

Dividends payable F&A 1, only 45§
paid in 1931; 1932, 4%. g
2. Atlantic Elevator Co,
Authorized, 20,000 shares; outsf
5,027 shares; no par (changed from
par May 6, 1930 on a share fo
basis). Has exclusive voting powet
restrictions (see No. 1). o dl
reported. kL
Number of stockholders, Dec. 31
Preferred, 14; common, 36. E:

BATTERY CO. (THE): Incorpal
under Delaware laws in 1919, as he
company. Owns entire capital
Surpass Leather Co., Gardiner Lu
and Booth American Shipping Corp.
owns half interest in Densten
Hair Co., Inc, and Mersey
Wharfage Corp. !

Surpass Leather Co.:
Pennsylvania Dec. 29,
tures glazed kid leather.
at Philadelphia,

000: par $

$5,000,000; outstanding,

$100. Entire stock owned by Ba

Officers (Battery Co.): D. H

ton, Pres.; W. C. Burton, Vice-P

Treas.; A. Z. Gardiner, Sec.; Marg

Siemer, Asst. Sec.,, New York.
Directors: D. H. Crompton, W.

ton, J. M. F. Janssen, Harold Conb

Z. Gardiner, New York. r

Annual Meeting: First Mool
June.
Offices: 17 Battery Place, Ni

and 100 West 10th St., Wilming
Capital Stock: 1. Battery:
cum. preferred: Authorized, $4
outstanding, $710,000; par $100. €
atiréar. Closely held. Regulard
paid.

2. Battery Co. common: A
8,000,000; outstanding, $3,460.8
100. Closely held.

BISSELL (T. E.) CO., LTD:t
rated under laws of Canada | ]
successor to company of same.
corporated in Canada in 190
manufactures disk harrows
farm implements. Plant located®

Number of employees

Pred.
T,

Ofitcers: H. C. Hatch,
Mackellar, Vice-Pres.; R
Treas.; B . Wright, Sec.;
ley, Mgr. Director.

Directors: H. C. Hatch, 8.
R. W. Gouinlock, BE. W. Wr
Ont.; T. C. Wardley, Elora,

Office: Elora, Ontario.

INCOME ACCOUNT, YEARS ENDED
{In Canadian currencl

1932
Net loss aft. chgs. $14,613
Inventory loss ... = ....e:c
Dividends ....... = <..eec0



