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It will be observed that the company now has a surplus
at the credit of profit and loss of practically $8oo,ooo, or the
equivaloet of about $î6 per share of common stock issued.
If this were deducted from the recent selling price of the
stock, it would leave a price of about $60 a sh~are, without
the surplus.

The manmer in which the surplus earnings for the vari-
ous years has increased during the past few years, together
with the total surplus, is shown in the following table:

Year. Year's surplus. Total surplus.
go8-og . . .......... ........ $ 8,934 $457,173

rgog-ro .--............. 35,732 492,905
1910-11 ........... ..... 37,105 530,011

¶91 r-12 ................ .... 100,225 63o,235

1)p2-13 .................. 149,723 779,959

In the statement of assets and liabilities appear the fol-
lowing items:

March 31, March 31,
1912. 1913.

Raw cotton ...............-..... $ ,053,609 $ 753,252
Goods in process of manufacture.. r,548,570 901,490
Cash ...-... -... ------....... 22,778 24,177

Accounts receivable ........... ,740,942 2,053,853
Supplies .......----............ 292,154 295,082

Land, buildings, machinery, etc., are taken at $ro,564,-
384, which is an increase of more than $500,000 for the year.
Total quick assets amount to $4,070,854, as against $5,035,306
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or2,r88 673,163
24r,038 204,938
6r,386 114,781
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