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PRESIDING OFFICER'S AGENDA

BOARD MEETING MAY 23, 1972

1. CALL MEETING TO ORDER.,

2. ANNOUNCEMENT OF QUORUM PRESENT.

_3. INQUIRE RE EXCEPTIONS AND/OR AMENDMENTS TO

MINUTES OF THE COMBINED REGULAR APRIL AND THE
FIRST MEETING OF THE NEWLY ELECTED BOARD OF
DIRECTORS HELD ON MONDAY, APRIL 24, 1972 -

RECESSED AND RECENVENED THURSDAY, APRIL 27,1972,

4. REQUEST SECRETARY TO PRESENT THE CURRENT

COMPARATIVE SALES REPORT.

5. SALARY COMMITTEE'S REPORT,

6. STOCK OPTION REPORT.

T NEW BOTTLING LINE DISCUSSION.
t 8. NEW BUSINESS.

9. MOTION TO ADJOURN,



.mim BELT BREJERIES, INC,

REPORT OF SALES

YEAR TO DATE - MAY 12, 1972

_1972 1971

GRAIN BELT MPLS. QIAHA TOTAL MPLS. QIAHA TOTAL
Cases (288 0z,) 2,569,166 322,547 2,801,213 2,890,459 417,964 3,308,423
Cases Reduced to Bbls. 186,472 23,412 209,884 209,791 30,330 240,121
Kegs Reduced to Bbls. 63,694 2,845 66,539 63,103 2,552 65,655
Totals in Barrels 250,166 26,257 276,423 272,894 32,882 305,776
WHITE LABEL
Cases (288 0z.) 195,311 =0 195,311 N1 ss2 . -0 241,552
Cases Reduced to Bbls, 14,176 0= 14,176 17,532 -0 172532
HAUENSTEIN
Cases (288 0z.) 289,789 -0- 289,780 __287,u04 =0- 287,49l
Cases Reduced to Bbls. 21,033 =0~ s 21,033 20,867 ~0- 20,867
STORZ (Including Private Labels)
Cases (288 0z.) -0~ 453,701 }_“53.?01 50 517,318 517,318
Cases Reduced to Bbls. =0 32,929 32,929 0= 37,568 37,568
Kegs Reduced to Bbls, -0~ 5,493 5,493 -0~ 7,548 7,548
Totals in Barrels -0~ - 38,422 38,422 -0- 45,116 45,116
Grand Total in Barrels 285,375 64,679 350,054 311,293 77,998 389,291
Increase (Decrease) in Barrels:

Grain Belt (22,728)  ( 6,625) (29,353)

Hunoartaly S et S

Storz & Private Labels =0= (6,601) ( 6,601)

Total (25,918) (13,319) (39,237)




Excise Toxes:
Federal

Payrolls - Regular, Grou
Less Deductions:

F.0.A,B, $ 4,143,121
Federal Income Taxes Withheld 11,436, 34
State Income Taxes Withheld b 585,59
U.8. Savings Bonds ' 2,089,95

Beer, United Fund Union jues &
Various Funds 1,089.04

$301,222,85

wos357o90

233403

Brewing Materials
Crownas and Labels
Production Supplies
Repairs to Buildings and Equipment
Non-Returnable Containers
Advertising Expense
Selling Expense
Shipping end Delivery Expense
Administrative and General Expense
Freight on Empty Containers Returned
Customers Accounts (Refunds, N.S5.F. Checks, Ete.)
Beer Purchases - Storz Division
From Peyroll Deductions:

F.0.A,B, .

Federal Income Taxes Withheld

United Pund. Union Dues & Various Funds
Taxes:

mm'. mmm‘m to 'aO.A.B. ..

Mey 8-15, 1972

Returnable Containers:

Cartons
Plent and Equipment
*Conatruction In Frogress
Contra to Receipts, Including Storz Division

less Cash Discount Taken on Purchases

¥Construction In Progress:
New mart Bottling Line
No, 6 Line Comversion
Millhouse Equipment
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27,182.73

6,500,00
15,425,954
82
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2.364,19

31,060,20
06614 877.
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Excise Taxes:
Federal
Payrolls -« Regular. Gross
Less Deductions:
F.0.A.B; $ b,143.11
Federsl Income Texes Withheld 11,436,
State Income Taxes Withheld b 585,59
U.8. Bavings Bonds 2,089,95
Beer, United Mund Union Iues &
Various Funds 1,089.04

$80,357.90

Brewing Materials

Crowns and Labels

Production Bupplies

Repairs to Buildings and Equipment

lon-hr:{?h Containers

Advert Expense

Selling Expense

Shipping and Delivery Expense

Administrative and General Lxpense

Freight on Bmpty Contalners Returned

Customers Accounts (Refunds, N.5.F. Checks, Ebe.)

Beer Purchases - Storz Division

From Payroll Deductions:
'oo ‘.n‘ .
Federal Income Taxes Withheld
United Fund. Union Tues & Various l'lull

Taxes:
Buployer's Contribution 'h F.0,AB, =

May 8-15, 1972

Returnable Containers:
Cartons

Plant and Equipment

¥Construction In Progress

Contra to Receipts, Including Storz mmm

less Cash Discount Taken on Purchases

“Construction In Progress:
Few wuart Bottling Line
No. 6 Line Conversion
Millhouse Equipment

‘5900.00

$ 2,36h,19

e

$301,222.85
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GrA® BELT BREWERIES, Inc. @

FORM 48 2ol
WEEKLY REPORT OF CASH AND SALES
MINNEAPOLIS DIVISION
CASH
FOR WEEK YEAR TO DATE
ENDING ENDING 98 DAYS TO 98 DAYS TO
RECEIPTS May 20, 1972 May 22. 1971 May 20. 1972 May 21. 1971
Accounts Receivable—City $107.877.83 _$ 110,686,55 | $ 1.878,742,18 $ 2.039,987.06
Accounts Receivable—Country 670.909,10 698.615,86 _10.765.959.45 9,709.306,26
Notes Receivable (Incl. Int.) -0~ =0=- 29, 345,30 13.236.10
Misc. Incl. Spent Grains, Etc. 8.551,65 5.852.31 87.739.43 186,726, 74
Recovery on Bad Debts o s s als il
Incl, Storz
Contra to Disbursed—INoE#HE L 476,10 _11h.977.59 ___ 6h1.192.07
Matured Investments allds Q= 1.592,940,27 ka7 452,08
m - Bﬂnkﬂ I g 1 = =0 ]_-m_,mm
Dividends: Re: Employees
Group Ins. & Comp. =0 e 0= ___ 76,372,000
TOTALS $798,526.91 $ 828,630.82 | $1k,k69,704,22 $13,564 .272.31
CASH ANALYSIS
Balance at Start _$ 69,632,61 _$ Wk 472,66 00X XX000C0
Deposits Less Exchange 798.526,91.  __ 828.630,82 | $1h.h69,704,22 _$13.564 272,31
TOTALS _ $868.159,52  _$1,243 103,48 300000 X000
Disbursements Per Attached __662,680.75 ~ __ 984.735.14 | $14.709,096,31 _ $13.645.685.75
Balance at End _$205 W6o.77 = _4 258.368.3h | ___ X0OOKX X300
SALES
FOR WEEK YEAR TO DATE
ENDING ENDING 98 DAYS TO 98 DAYS TO
ALL BRANDS May 20, 1972 May 22. 1971 May 20. 1972 May 22, 1971
Cases (288 oz.) _21.279 241,510 3.265.545 3.750.320
Cases Reduced to Barrels _lﬁ,33!i=3ﬁl_ ; 17.529 4231,_@5;3/ 8 __212&5,&3
Kegs Reduced to Barrels _hhafp b o75-1/h| 68,019 ____ 68,616-1/2
Totals in Barrels __19,650-1/4 21 604-1/% | ____ 305.034-3/8 340.817-1/8
WHITE LABEL and HAUENSTEIN
(included above)
Cases (288 oz.) 32,942 37,649 518,042 578 .248
Cases Reduced to Barrels 2.39] 2.732-5/8 27 509-7/8 h%ﬁ

Attested To:

EDClrgiil oo .

Prepared By




e BELT BREWERIES, Inc. @

FORM 48 Zofiagmt
WEEKLY REPORT OF CASH AND SALES
MINNEAPOLIS DIVISION
CASH
FOR WEEK YEAR TO DATE
ENDING ENDING 98 DAYS TO 98 DAYS TO
RECEIPTS Mey 20. 1972 May 22. 1971 May 20. 1972 May 21. 1971
Accounts Receivable—City _$107.877.83 $ 119,686,555 1 18 _$ 2.039,987.06
Accounts Receivable—Country _670.909,10 = _ 698.615.86 | _10.765.959.45 9.709,306.26
Notes Receivable (Incl. Int.) «0= 0= 29,345,300 13 236,10
Misc. Incl. Spent Grains, Etc. 8.551.65 5852.31 | _ 87.730.43 __ 186.726,.7%
Recovery on Bad Debts =0 we | 00 wDw e
Incl. Stors
Contra to Disbursed—IoFEl 11.188.33 _ L7630 —w 641 .192.07
Matured Investments - il _1.502.040.27 _ hop h52.08
Ioan - Banks o e P (e 400.000.00
Dividends: Re: Employees
Group Ins, & Comp. o0 ofe | 0 e 7637200
corars  $798,526.01 4 828,630.82 | $14,169,70.22  $13,564 27231
CASH ANALYSIS
Balance at Start 632.61 _$ Wb 472,66 XCOXX 00X
Deposits Less Exchange 708.526,91 _ 828.630.82 $1h h69. 708,22 _ §13.564 272.31
TOTALs _$868.150.52 = _ §1.,243 103,48 XX000X XXHXXX
Disbursements Per Attached __662.689,75 984 . 735,14 $14.709,096.31 _$13.645.685.75
Balance at End _$205 860,77  _§ 258.368.3% | ___ XOOKX _ 0000
SALES
FOR WEEK YEAR TO DATE
ENDING ENDING w DAYS TO w DAYS TO
ALL BRANDS _May 20. 1972 May 22. 1971 May 20. 1972 May 22, 1971
Cases (288 oz.) 211.279 241 .510 _ 3.265.545 3.750.320
Cases Reduced to Barrels _,L'iJjI:S,QL_ —— 9% 4237_\%3/ 8 Mﬁ
Kegs Reduced to Barrels —IL\BMJE_ L 0?5-1!'! 68.019 __&MZ’
Totals in Barrels 19,659-1/4 21 6041 /4 305.034-3/8 30 817-1/8
WHITE LABEL and HAUENSTEIN
(included above)
Cases (288 oz.) 32.942 37.649 518.042 578 . 248
Cases Reduced to Barrels 2.391 2.7@8 gz Eﬂﬂ b1 060-5/8
Attested To: Prepared By:

Gt Lt




EINANCTAL STATRMENT

Secretary's File



BATANCE SHEET COMBINING o o o o « &«
BALANCE SHEET CQMPARISONS o v o o o
CHANGES IN WORKING CAPLL ‘e e o
ZARNINGS DETAIL - MINNEAPOLIS PLANT
BARVINGS DISTAIL - (MAHA PLANT , . .
STATEMENT OF EARUINGS AND SURPLUS -

L L] L 4 L] L

CQIBINED

PAGE 1
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on W & 2



e e
- nd Deposits

Aecounts Receivable:
Trade

Sundry
Allowance for Doubtful

Advance - Omzha Division (Eliminated)

Inventories:
Products - Finished and in Process
Brewing Materieals
Production Supplies
Non-Returnable Containers
Advertising Supplies

Prepaid Expenses:
Insurance
Advertising
Miscellaneous

TOTAL CURBENT ASSETS

QTHER ASSETS
Notes Receivable
Hauenstein Label
Met ropolitan Sports Area Revenue Bonds
Allowanee for Doubtful
TOTAL OTHER ASSETS

End, Eildings, Machinery and Equipment

Construction In Progress
Allowance for Depreciation

Returnable Containers
Allowances for Depreciation

TOTAL FIXED ASSETS

U,
ortiz st of Signs

§ 375,898

$ 1,884,983
67,634

$ 59,604
25,000
15,000

TR

$19,537,789

393,308
2,14

7,409,192

2 3.153.503

229045

189,264
$14,634,399

MIMEAPOLTS

$ 355,564

$ 1,884,922
61,536

v ?

2,138,218

$ 581,603
513,140
293,298
275,051

248,645
1,911,757

b 3,781
380,000

4,222
;:E:§§§:§gi
+750,707

$ 59,604
25,000
15,000

10,000
3 gg,gaﬂ

$18,284,750
354,505

99435517

$ 3,022,894
ol

210545

e 22288,
$15,204,247

$ 123,365
49,879
65,142

118,439

24,22
3 '3831?55%

$ 4,214

)
e
Lg¥]

-0-

$1,253,009
38,803

1,054,071
$ 130,615

;1.111,9%1

:

$1,568,370

IL, & SHAREH

SURFENT LIARILITIES
counts Payable ~ Trade

Dividend Payable

Accruels:
Payrolls, Payroll Taxes, etc.
Real Estate Taxes
Personel Property Taxes
Pension Trust Contribution

Federal and Stete Income Taxes
Customers’ Deposits on Returnable
Containers

TOTAL CURRENT LIABILITIES

DEFERRED INCQME TAXES

ADVANCE FROM MINNEAPOLIS (Eliminated)

SHAREHOLDERS® EQUITY
Capital Shares - Par Value $.50 a Share:
1n§ 500,000

Authorized - 2,000,000 Shares

Issued - 1,000,000 Sharaa (Inelud

45,500 Troasury Shares
Capital Surplus
Earned Surplas
Cost of 45,500 Shares Held in
Treasury
TOTAL SHAREHOLDERS® EQUITY

' EQU

COBLED

$ 2,107,751
64360

$ 581,646
274,827
22,336
40,000

¥ 918,509

189,577
516,796

295,000

-0-

1,117,843
9.1&5.611

2
10,530,1

$1k,634,399

MDUEAPOLIS

$ 1,884,198
76,360

$ 468,413
281,820
18,436

40,000
7808, 689

]

3y

295,000

$ 500,000
1,117,843
9,915,770

TR
11,300,2

$15,204,247

SUE
$ 223,553
4

$ 113,233
6,993
3,900

$ 200,311

2,138,218

¢ ~0-
-acun

770,159

D

§ 770,159

$1,568,370




GRAIN BELT BREWERIES
% c RISCNS

APRIL 130 2 TO MARCHE APRIL TO APRIL
ASSETS APRIL 30, . MARCH 31, INCREASE APRIL 30, APRIL 30, INCREASE
P e 1972 DECHEASE BT M (T DECREASE
CURRENT: :
Cash - Demand Deposits $ 375,898 $ 263,764 $112,134 $ 375,898 $ 314,374 $ 61,524
Accounts Receivable, Less Allowance 1,913,424 1,699,034 214,390 1,913,420 2,081,874 168,450
Inventories 2y §9§.791 z ;g‘*l ’ 322 ’43.635 2, 592.?91 2, 535 .23é 2?;560
Prepaid Expenses ; TLL.L% > % ) V)
TOTAL CURRENT 5,058,972 2799,75 259,216 5,058,972 5,058,972 11,951
Other Assets, Less Allowance 89,604 107,096 17,492 89,604 131,868 bz 264
Land, Buildings, Machinery and
Equipment, Lass Depreciation 7,489,192 75386,796 102,396 7,489,192 7+871,721 382,529

. Returnable Containers, Less Depreciation 1,807,367 1,821,567 14,200 - 1,807,367 1,399,729 407,638

Unamortized Cost of Signs 89,2 e Salil3 8942 ——2l0g1h3 20,879
$14,634,399 $14,309,922 $324,477 $14,634,399 $14,660,482 $ 26,083
LIABILITIES AND EQUITY

CURRENT:

Notes Payable to Banks $ =0~ $ ~0= $ -0~ $ =0 $ 300,000 $300,000
Accounts Payable - Trade 2,107,751 1,884,557 223,194 2,107,751 2,099,709 8,042
Dividend Payable 76,360 O 76,360 76,360 119,625 43,265

* Acorued Expenses 918,809 872,530 46,279 918,809 209,315 9,494
Federal and State Incom;a Tnxaab o 182.5?2 ig?.ﬁ99 10,332 182,5?‘2 192,90% 3.32::
Customers' Deposits on Returnable Containers %. 70 Eé.i E; ,Zg 521.% % .gz

TOTAL CURRENT 3, $293 3,422,845 386,837 3,009,293 +213,1 3,827

DEFERRED INCME TAXES 295,000 285,000 10,000 295,000 120,000 175,000

SHAREHOLDERS® EQUITY: _

. Capitel Shares $ 500,000 $§ 500,000 $ (= $ 500,000 $ 500,000 $ 0%
Capitel Surplus 1,117,843 1,117,843 =0= 1,117,843 1,117,843 0w
Earned Surplus 9.1}4’5;611 9!21?!971 ?2l36° 9!11‘5!611 8|9199398 226\;213
Treasury Shares 2 _23 8 =0 2 8 23,46

0,530, 10 310,602, 45 372,360 0,530,410 0 izoz:fé
$14,634,399 $14,309,922 $324,477 $14,634,399 $14,660,482 $ 26,083
L}

NET CURRENT ASSETS $ 1,249,679 $ 1,377,300 $127,621 $ 1,249,679 $ 833,901 $415,778

RATIO OF CURRENT ASSETS TO CURRENT LIABILITIES 1.328 to 1 1.502 to 1 074 to 1 1.328 to 1 1.198 to 1 130 to 1

SHAREHOLDERS® EQUITY PER COMMON SHARE $ 11.032 $ 11.108 $ .076 $ 11.032 $  10.791 $ .24




Increases - From Cperations:
Net Earnings
Provision for Deferred Income Taxss
Provision for Depreciation
Amortization of Signs
TOTAL INCREASES

Decreages:
Additions to Land, Buildings,
and Machinery and Equipment
Additions to Returmable Containers
TOTAL PLANT & EQUIPMENT ADDITIONS

Additions to Advertising Signs
Inereese and/or Decrease in
Other Agsets
Dividends Declared
TOTAIL DECREASES

Net Decrease in Working Capital
Working Capital Beginning of Period
Working Capital End of Period

MONTH OF APRIL. 1972

$ 5,000
10,000
128,451
5151

$185,995
O d
10,047

72

17,492
26,360

$ 147,966

wonei2l 83282,

$ 127,621
w3 0l.2300,
$1,249,679

FOUR MONTES ENDED

APRIL 20, 1972
35,000
bk 665
$ 506,436
$256,582
QOE.§62
204,151
10,368
3“-2?1
el 365121,
$ 239,685
Aa880, 384



KEG BEER - Bbls, Sold

Sales, Including Excise Taxes
Excise Taxes:

Federal
State

NET SALES
Production Costs
GROSS PROFIT - KEC BEER

CASE BEER - Bbls., Sold
- Cases Sold

Sales, Including Excise Taxes
Excise Taxes:

Federal
State

NET SALES
Cost of Products Sold:
Non-Returnabls Containers

Production Costs
GROSS PROFIT - CASE EEER

TOTAL BARRELS SOLD
TOTAL GROSS PROFIT

Advertising Expense

Se1ling Expense

Shipping snd Delivery Expense
Administrative Expense

OPERATING PROFIT

Other Income:
Purchaze Discounts
Interest - Net
Miscellaneous

021=-
$ 344,824 $22.956
$ 135,193  $ 5.000
036 2. 466
z:: 3%25 :E?é ;ﬁ ;%Eﬁ
172,592 1. go
53,561-3/8
ZQE:ZEE PER CASE
$2,163,607 $40.395 $2.932
$ 383.257 $ 8-392 $ -623
2 2
20 %}gﬁf%g 3.8 g
+531, 28,597  $2.07
49

Frovision for Doubtful Accounts ;.EEE
, 487

EARNTNGS BEFORE INCOME TAXES
Federal and State Income Taxes

NET EARNINGS

Eg:uob

68,582-7/8
$ 379,683 $ 5.536
$ 160,423 $ 2.339
75,386 1.099
g5,ob7 .803
v A 27
$ b0,266 § .587
2,141 031
62 .001
0&
$ 47,753 $ .696
—tddlld  mieddl.
$ 26,000 §$ .379

IE?
:

%.

IG5 DETAIL - MINNEAPOLIS P

LNG .
1S

$22,292

5
%8

11.319
600

i

$39.805
$ 9,000

™N

= (8]

. o

A SR 111
e

&

2

617-1/4
$ 459,995 § 5.927
$ 180,470 §$ 2.325
74,847 965
61,806 +796

2
}::32%:25& 2
$ 92,747 $ 1.195
$ 9,912 $ .127
380 005
213 .003
2,812 ,ogg

I,33 .90

$ 99,680 $ 1.284
50,680 $653
$ 49,000 §$ .631

PER CASE
$2.889

$ .653
0

1.5

FOUR MONTHS ENDED APRIL 30

$1,286,918
$ 504,454

=

193,456-7/8

2,665,406

$7,873,296

$1,426,450

$ 498,349
295,626
222,163

37 4 229
$ 223,083

$ 29,589
9,109
250

511

$ 252,838
M
$ 127,000

$22,960
$ 9.000

2:b6%
11.899

PAGE D

$1,264 ,044
$ 514,505

2
; §3g.92?

$8,628,471
$1,988,671
00,0

6
§£’139s72§

e

278,130-3/4
$1,685,169

$ 539,223
292,012
229,353

$ 387,766

$ 34,995
b,b72
813

3
$ 418,145

218,145
$ 204,000

$22.111
$ 9.000

11.1
8,600
2

2

. OO éEEZ T E%E! =
56,050-1/2 522167-1/4

=
dadab=3/4
$ 22,874
$ 10,051
24 .32
; §.§9§
T
gz.§0§=§£8
378,981

$755,175
$247,755
35:8?6
51,31
1,588
15,
2%2: gﬁ

28,623-3/8

$218,719

$ 40,874
3,614
?.1?0

$164,683

$ 5,406
4,637
563

goa
$165,307

582307
$ 77,000




KEG FEER - Bbls. Sold

Sales, Including Excise Taxes
Excise Taxes:

Faderal

State

NET SALES

Production Costs
GROSS PROFIT - KEG BEER

CASE BEER - Bbls. Sold

= Cases Sold

Sales, Including Excise Taxes
Excise Taxes:

Federal

State

~ NET SAILES
Cost of Products Sold:
Non-Returmable Containers

Production Costs
GROSS PROFIT - CASE BEER

TOTAL BARRELS SOLD
TOTAL GROSS PROFIT

Advertising Expeuse
Selling Expense

Shipping and Delivery Expense
Administrative Expense
OPERATING LOSS
Other Incomse:
Purchase Discounts
Miscellaneous
LOSS BEFORE INCCME TAXES

Federal and State Income Taxes

HET LOSS

$ 47,927
$ 16,729

$36.509
$ 9.000

0;01

$ 1.000
1,970

2
) ON

$ 3,002

3

+054
012

:

$ 2,936

$ 1,465

PER CASE

$2.650
$ 653
0

égEgtS
+
[y

o
POFON

ich
D00

$639,677
$164,350
30234

&

_ :SE%
25.193
1&,229
10.673

Q
20

$ 1.843

$ 1,000
1.585
871

INL
O &
o

$ 2.359

PER CASE

$2.543
$ 653

6%
$ 13,897
$ 6,266
2:§2h

0

2307
Z:OEE

35109

$159,507
$ 45,978
h

108,057

)

2802

$ 11,417

$ 5,805
3,417
3,497

) 2:§#6

$ 4,048

$ 158
$ 3,615

$ 2,000

Za2d

$ 192,409
$ 67,424

; 113, lg

202:372

$1,892,429

$ 459,587
i

$ 110,716

§ 58,557
118,941
61,715

)

$ 182,227

$25.679
$ 9.000

$ 1.891

2.031

E

$2.690

L 53
.
o O\
W
)

1.9

©
oy
\n

EIOJ
=] (=]

FOUR MONTHS ENDED APRIL 30

$31*°9?5

$ 9.000

e}
§25.09g

E

68,708
$ 124,183 $ 1.808
$ 68,708 $ 1.000
117,932 1.717
20,692 1.029
% I
$ 198,322 § 2.886
$ 3.820 $ .056
5. $ ',%%%
$ 193,226 $ 2.812
“M M
$ 97,000 $ 1,412

PER CASE

$2.538

$ 653

$ 14,864

$ 38,000




Sales, Including Excise Taxes
Excise Taxes:

Federal

State

NET SAILES
Cost of Products Sold:
Non-~Returnable Containers
Production Costs

GROSS PROFIT

Advertising Expense

Salling Fxvense

Shippiag snd Delivery Expense
Administrative Expense

OPERATING PROFIT/LOSS

Cther Incoms:

Purchase Discounis

Interest - Net

fiscellanscus

Provizsion for Doubiful Accounts

EARMINGS BEFORE ITHNCQME TAXES
Fedaral and State Income Taxes

NET EARNTINGS

Eerned Surplus - Bogluning of Period
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