GALVIN MANUFACTURING CORPORATION

STATEMENT OF EARNED SURPLUS
For the Three Years Ended November 30, 1945

Balance, beginning of year ...........ccomiiiin.
Net income for the year ...,
Balance in reserve for bad debts restored to surplus

Adjustment of post-war refund with respect to ex-
cess profits taxes paid for the year ended Novem-
ber 80, 1942 ...

DEDUCT:
Dividends paid—60 cents per share .....................
Adjustment of prior year’s income ............. . ...

_Increase in par value of common stock from $1.00
to $3.00 per share, transferred to stated capital

Total deductions ............................

Balance, end of year ................cc..cocooiiiii i,

NOTES:

Year ended November 30,

1943 1944 1946
$3,026,199.98 $ 4,040,077.26 $ 5,289,208.31
1,245,240.27 1,416,797.13 851,882.66
8,600.00
39,158.92
$ 4,271,440.26 $ 5,604,5633.31 $ 6,141,090.96

$ 215,325.00 $ 215,325.00
16,037.99

$ 215,325.00

720,000.00

$ 231,362.99 $ 215,325.00

$ 935,325.00

$ 4,040,077.26  § 5,289,208.31

$ 5,205,765.96 (B)

(A) Balance Sheet Notes B, C, D, E and F should be read in conjunction with this statement.

(B) On December 15, 1945 a “split” or reclassification of the outstanding shares of common stock, on a
two for one basw was effected by means of a 100% stock dividend. In connection therewith the aggre-
gate par value ($1 080,000) of the additional shares so issued was charged to earned surplus, which

charge is not reflected above.






