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$ 16,736,838

$ 24,697,177

52,900
38,000

1,648,760

1953

$97,693,990

$ 4,218,450
$ 6,414,000

$2.56
$3.92

$10,797,942

$21,647,725

61,960

24,290
1,613,640

1952

$87,218,524

$ 4,004,939
$ 4,521,415

$2.42
$2.74

$ 8,289,896

$17,187,648

43,513
1,620,844

1954 AT A GLANCE

1951

$80,222,215

§ 4,186,300
§ 3,940,815

$2.53
$2.37

§ 7,154,309

$14,447,174

79,889
1,592,878

1950

$71,795,761

$ 4,792,725
$ 4,855,333

$3.07
$3.11

$ 6,021,555

$12,664,299

98,077
1,498,217

HILTON HOTELS CORPORATION HIGHLIGHTS

1949

$47,805,394

$ 4,288,205
$ 4,131,673

$2.74
$2.63

$ 4,200,894

$ 9,614,750

116,265
1,480,592



1954 HILTON ANNUAL REPORT

to our shareholders

On October 27, 1954, Hilton Hotels Cor-
poration acquired control of the great
Statler Hotel system, one of the world’s
leading hotel organizations. In consum-
mating the largest real estate transaction
in history, your management brought
nine of America’s leading hotels under
Hilton management, as well as a 1,000
room hotel under construction in Dallas,
Texas. The purchase increased the num-
ber of Hilton operated hotels here and
abroad to twenty-eight, with a total of
27,062 guest rooms. The Statler acquisi-
tion further strengthened your Corpora-
tion’s pre-eminent position in the hotel
field and laid the basis for operations at
higher and more profitable levels.

Revenues

Gross revenues of Hilton Hotels Corpora-
tion for 1954 were the highest in the Com-
pany’s history, amounting to $120,609,218
compared with the previous record of
$97,569,412 in 1953. Gross revenues for
1954 included a full year’s sales of the
Deshler Hilton and the Castellana Hil-
ton, both acquired in July, 1953, and of
the Hotel New Yorker, acquired in De-
cember, 1953. The revenues also include
the gross sales of the Statler Hotels from
November 1, 1954 to the end of the year.
Revenues of the Town House, sold in
October, 1953, and since operated under
management contract, were not included
in the 1954 figures.

Of total 1954 revenues, room operations
accounted for $50,060,666, compared
with $39,307,529 in 1953; $55,754,805
was derived from the sale of food and

beverages, against $45,301,690 a year
earlier. Other operating departments con-
tributed $10,623,234 compared with
$9,649,254 in 1953, while $1,797,463 was
received from store rentals, against
$1,471,666 the year before. Other income
amounted to $2,373,050 in 1954, com-
pared with $1,839,273 in 1953.

Earnings

Consolidated net profit from operations
of Hilton Hotels Corporation in 1954,
after all charges and taxes, was $4,954,853,



an increase of 17.59, over the $4,218,450
realized from operations in 1953. During
1954 there was an increase in the amount
of dividends paid on preferred stocks,
additional shares of which were issued
in connection with property additions,
and an increase in the number of com-
mon shares resulting principally from con-
version of convertible preference stock.
Nevertheless the earnings from opera-
tions available for the 1,648,760 common
shares outstanding at the end of the year
were equal to $2.78 per share as against
$2.56 per share upon the 1,613,640 shares
outstanding at the end of 1953.

The Corporation’s 1953 results also
reflected substantial extraordinary profits
arising largely from the sale of properties.
Profits from property sales are allocated
to each year in proportion to the percent-
age of the sales price received in such
year. Income from sales of property and
other nonrecurring items in 1953 yielded
a profit of $2,195,550, or $1.36 per com-
mon share. Profits realized from this
source in 1954, amounted to $783,220, or
48 cents per share, Total consolidated net
profit for Hilton Hotels Corporation for
1954, from all sources, was $5,738,073, or
$3.26 per common share, compared with
$6,414,000, or $3.92 per share in 1953.

Dividends

A quarterly dividend of 30 cents per
share, the rate in effect since 1950, was
paid on the common stock on March 1,
1954. This was increased to 35 cents per
share, paid on June 1, September 1 and
December 1, making a total of $1.35 per
share for the year. On January 28, 1955,
the annual rate was raised to $2.00 when
the Board of Directors declared a quar-
terly dividend of 50 cents per share pay-
able March 1.

Regular quarterly dividends of 50 cents
a share, totaling $1.50, were paid on the
convertible preference stock up to Sep-
tember 1, 1954, on which date it was
called and retired.

Dividends of $1.25 a quarter were paid
on the 59, First Preferred Stock and one
dividend of 46 cents was paid on the
4%9, First Preferred Stock issued on
October 27, 1954, for the fractional pe-
riod it was outstanding.

Total payments on both preferred and
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common stocks in 1954 amounted to
$2,555,621, or 44.5 per cent of earnings
after all taxes and fixed charges. The
remainder of net income, or $3,182,452,
was retained in the business.

GROWTH OF HILTON HOTELS
The Statler Acquisition
The most significant property acquisition
in your Corporation’s history was the
Statler transaction consummated on
October 27, 1954,

The Statler properties acquired com-
prised the nine Statler Hotels in New
York, Washington, Los Angeles, Hart-
ford, Boston, Buffalo, Cleveland, Detroit
and St. Louis. A 1,000 room hotel, pres-
ently under construction in Dallas and
to be known as the Statler Hilton Hotel,
was included in the transaction, as were
office buildings in Boston and Los Angeles.

Title to the land and buildings con-
stituting the Statler Hotels was acquired
by Statler Hotels Delaware Corporation,
a newly organized affiliate of Hilton
Hotels Corporation. The furniture, fix-
tures and operating equipment as well as
the net working capital and inventories
of the Statler properties were acquired
by your Corporation. Statler Hotels Dela-
ware Corporation then leased its hotel

=3

properties, other than the Hartford hotel,
to this Corporation for a period of 25
years at a graduated rental averaging
$6,000,000 per year for the first twelve
years and at $5,000,000 per year there-
after. Your Corporation holds options to
renew the lease for an additional twenty-
five years at an annual rate of $3,000,000.
The Hartford hotel is the subject of a
separate lease. .
The financing of the Statler transaction
also set new marks in the hotel industry.
The largest sum was obtained from
$49,500,000 General Mortgage 4%2%
Sinking Fund Bonds, which were issued
by Statler Hotels Delaware Corporation
and sold at par to the Equitable Life
Assurance Society of the United States.
Statler Hotels Delaware Corporation sold
its stock for a total of $11,584,947, includ-
ing stock sold to Hilton stockholders, each
of whom was given the right to subscribe
for one share of stock of the new corpora-
tion at a price of $6.42 per share for each
share of Hilton stock held. Statler Hotels
Delaware Corporation also borrowed
$4,500,000 from this Corporation, evi-
denced by a 15 year 29 note. Hilton Ho-
tels Corporation obtained a $20,000,000
seven-year term loan from The First
National Bank of Boston and associated

banks. In addition, this Corporation pri-
vately placed 38,000 shares of 4349, First
Preferred Stock (Convertible), Series B,
for a total of $3,667,000. The balance of
the purchase price was represented by
existing mortgages.

In February, 1955, the $20,000,000
bank loan was reduced to $12,000,000 by
the application of proceeds from the issu-
ance by Hilton Hotels Corporation of
$7,978,900 449, 15 year convertible
debentures due January 1, 1970, and
$240,200 4349, 15 year debentures due
January 1, 1970. These debentures were
offered to the former stockholders of
Hotels Statler Company, Inc.

Statler is a great name in hotel history,
and the hotels brought under Hilton
management will retain that name. The
high reputation for exceptional guest serv-
ice established by the Statler organization
will be maintained.

Substantial economies in operating
costs are already being effected as a result
of the acquisition. Experience has shown
that where Hilton Hotels Corporation
has operated two or more hotels in one
city, major cost reductions have been
made by consolidating facilities to elimi-
nate duplication. There are added cost
advantages of large scale purchasing at
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Corporation to serve the American peo-
ple in many major cities not previously
served by it.

Other New Properties

On November 12, 1954, your Corpora-
tion acquired from the Equitable Life
Assurance Society of the United States its
controlling stock interest and $5,000,000
of bonds of McCarthy Center, Inc., which
owns the Shamrock Hotel in Houston,
Texas. Operation of this luxury hotel
should contribute to the prestige and
earnings of the Corporation.

local and national levels. Integration of
the Statler properties into the Hilton
organization is proceeding smoothly and
studies have been made and are continu-
ing so that the maximum results may be
obtained. Profit making opportunities for
the combined operation are expected to
arise out of greater efficiency from the
pooling of managerial talents and expe-
rience, and increased revenues coming
from patrons referred from one hotel to
another. The addition of Statler hotels
to the Hilton group will enable the
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Two more Hilton hotels are under con-
struction and nearing completion in the
continental United States. The Beverly
Hilton, in Beverly Hills, California, will
be ready for business in mid-1955. This
ultra-modern luxury hotel contains 450
rooms, the majority of which have a
private balcony. Rentals from specialty
shops and stores are expected to con-
stitute an important portion of the hotel’s
revenues.

Slated for opening late in 1955 is the
1,000 room Statler Hilton Hotel in Dallas,
Texas, previously mentioned. The hotel,
which will fill a long felt need for a fine
modern hotel in this great southwest
metropolis, will be of glass and metal wall
construction. It will be located in the
heart of the downtown district, easily
accessible to all forms of transportation.

Foreign Expansion

One of our Government’s basic aims
has been to stimulate the flow of dollars
abroad through a policy of trade, not aid.
In this connection, the present admin-
istration has laid particular stress upon
the value of foreign travel.

Foreign travel is dependent in large de-
gree upon adequate hotel facilities abroad.
Toward that end, Hilton Hotels Inter-



national, Inc., a wholly owned subsidiary
of your Corporation, has been actively
engaged for the past several years in pro-
viding superior hotel facilities in key cities
outside of the United States. It is pres-
ently operating two hotels, the Caribe
Hilton in San Juan, Puerto Rico, and the
Castellana Hilton in Madrid, Spain.
Seven hotels are now planned or being
built in various foreign nations. The next
to open will be the Istanbul Hilton in

Istanbul, Turkey. This hotel, which is
being constructed and will be owned by
an agency of the Turkish government,
will be operated by Hilton Hotels Inter-
national under a contract similar to that
in effect for the Caribe Hilton and the
Castellana Hilton. Under the terms of
these contracts, the hotels are built and
owned by the governments or business
interests of the countries, with Hilton
Hotels International supplying the work-

ing capital and management skill, usually
retaining one-third of the operating profit.
This arrangement has the advantage of
limiting risks and providing opportunities
for substantial profits.

Hotels are also under construction in
Mexico City and Acapulco, Mexico, in
Havana, Cuba, and in Cairo, Egypt.

During 1954 contracts were signed for
new hotels to be constructed in Montreal,
Canada, and in Rome, Italy. The
Montreal transaction is being carried out
by Hilton of Canada, Ltd., a new wholly
owned subsidiary of Hilton Hotels Inter-
national, Inc., which, on November 8,
1954, entered into an agreement with
Canadian National Railway Company
and its wholly owned subsidiary, Cana-
dian National Hotels, Limited, to operate
the new $24,000,000 Queen Elizabeth
Hotel to be constructed in Montreal by
Canadian National Railway Company.
This hotel is scheduled for completion in
1957. An agreement also was signed in
November for operation by Hilton Hotels
International of the Albergo dei Cava-
lieri Hilton, a new $7,000,000 hotel to be
built in Rome, Italy, and finished in
1957. These hotels will add another 2,450
rooms to the total operated by Hilton
Hotels Corporation at home and abroad.
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Long Term Debt

As of December 31, 1954, the consoli-
dated long term debt of Hilton Hotels
Corporation was $67,371,701, compared
with $36,101,844 outstanding a year
earlier. A detailed analysis of the changes
in the debt structure is contained in the
table shown above.
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A large part of the increase consists of
the $20,000,000 loan from the First Na-
tional Bank of Boston for the purpose of
financing the Statler transaction and the
assumption of $1,500,000 of debentures
in connection with the Statler Hilton
Hotel in Dallas, Texas. In addition,
$5,000,000 of debentures were issued in

the acquisition of the Shamrock Hotel.
Also, long term debt outstanding on the
Hotel New Yorker was consolidated and
increased by $873,571, and a mortgage
of $5,000,000 was placed upon the May-
flower Hotel in order to obtain funds for
the construction of the Beverly Hilton
Hotel, which is unencumbered. Reduc-
tions in mortgages on the Corporation’s
other properties were made during the
year in accordance with the terms of the
indentures.

Capital Changes

During 1954 the following changes were
made in the Corporation’s capital. 38,000
shares of 4%9, First Preferred Stock
(Convertible) Series B, were issued in
connection with the Statler transaction.
This stock is convertible into Common
Stock of the Corporation after May 1,
1955, at a price of $40.00 per share.

Of the 24,290 shares of 49, Convertible
Preference Stock outstanding at the be-
ginning of the year, 20,647 shares were
converted into 41,294 shares of Common
Stock and 3,643 shares were purchased or
redeemed, resulting in the complete re-
tirement of this class of stock on Septem-
ber 1, 1954. The Corporation repur-
chased $906,000 of First Preferred Stock



together with 7,311 shares of Common
Stock, in December, pursuant to an
existing agreement.

On December 31, 1954, issued and out-
standing Common Stock amounted to
1,648,760 shares, exclusive of treasury
stock, compared with 1,613,640 shares a
year earlier. The book value of the Com-
mon Stock on December 31, 1954, was
$27.00 per share, compared with $25.00
per share at the 1953 year end.

The Corporation’s total assets on
December 31, 1954, were $150,405,624
compared with $104,595,839 ayearearlier.

Property Improvements
Since 1946 the Corporation has spent
approximately $62,000,000 on upkeep
and improvements to its properties, with
the result that the physical condition of
the Corporation’s hotels is excellent.
When a hotel which does not measure
up to Hilton standards comes under the
Corporation’s management, plans are im-
mediately drawn and executed to place
the hotel, as quickly as possible, on a par
with the rest of the Corporation’s prop-
erties. Several such major rehabilitation
programs are currently under way. When
completed, the renovation projects are
supported by the corporation’s exacting
maintenance policy.

Deshler Hilton Hotel

At the Deshler Hilton Hotel in Columbus,
Ohio, where a $2,400,000 improvement
program is taking place, a room renova-
tion program was completed last year.
This included the complete rehabilitation
of 880 guest rooms and all private meet-
ing rooms, the grand ballroom and all
guest corridors. New executive offices
were constructed on the mezzanine floor
in what formerly was waste space, and
the area formerly occupied by these
offices was released for rental purposes. A

$200,000 dining room, named the Sky
Room, was completed on the sixteenth
floor. Glass-enclosed on three sides, it
provides a striking panorama of Colum-
bus. An existing cocktail lounge was com-
pletely rehabilitated and refurbished. The
main dining room was completely re-
decorated and renamed the Victorian
Room, a new kitchen was built, and many
other improvements made. The major
projects remaining of the original re-
habilitation program are the installation
of a new coffee shop and the air condi-
tioning of 310 guest rooms and public
space not now air conditioned.

"



Hotel New Yorker

At the Hotel New Yorker, the first phase
of a multimillion dollar renovation and
refurnishing project was completed dur-
ing 1954. Plans for the second phase of
the program were well advanced by the
end of the year. The New Yorker lobby,
front entrance, mezzanine, grand ball-
room, north ballroom and ballroom foyers
were all completely modernized last year
and an escalator installed from the lobby
to the coffee shop. On October 12, 1954,
the New Yorker unveiled one of the latest
of its innovations, the Lamp Post Corner,
a $175,000 restaurant-bar seating 175,
which replaced the Empire Tea Room. In
the next part of the rehabilitation proj-
ect, guest rooms and restaurants will be
renovated and air conditioning will be
installed in many additional areas of the
hotel.

The Conrad Hilton

Typical of the ingenuity that spells the
difference between successful and unsuc-
cessful hotel management was the con-
struction at the Conrad Hilton Hotel of
the 9,000 square foot Williford Room. In
a very real sense, this useful space was
created out of thin air. The Conrad
Hilton badly needed more space for func-
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tions not large enough to justify use of the
grand ballroom yet too large to be accom-
modated comfortably in the Waldorf
Room. The problem was solved by divid-
ing the Boulevard Room in half—hori-
zontally—and constructing the Williford
Room in the top half. To do this, a new
floor was built between the floor of the
Boulevard Room and its extremely high
ceiling. Both the Boulevard Room and
the new Williford Room were completed
with ceilings approximately thirteen feet
high. The new Williford Room was de-
signed as an extremely functional and
flexible space. It can be subdivided five
different ways to accommodate any type

of function. It has three exits to the third
floor and one to the mezzanine. In addi-
tion to the creation of the Williford Room,
the Boulevard Room was completely re-
furnished and redecorated. From start to
finish, the entire undertaking consumed
only ten weeks.

Personnel

On May 13, Mr. Horace C. Flanigan
was elected to Hilton Hotel Corporation’s
Board of Directors. The Corporation is
most fortunate in having Mr. Flanigan,
who is President of Manufacturers Trust
Company, New York City, on its Board.

On the same date, Mr. John W. Houser,




Executive Vice President and General
Manager of Hilton Hotels International,
Inc., was elected a vice president of
Hilton Hotels Corporation.

On November 16, Mr. Barron Hilton
was elected vice president of Hilton Hotels
Corporation. He has been in business in
Los Angeles for several years.

On November 29, Mr. James H. Mc-
Cabe was appointed assistant to the
President of Hilton Hotels Corporation.
Mr. McCabe was formerly a vice presi-
dent of Hotels Statler Company, Inc.

Mr. McCabe was also elected a vice
president of Hilton Hotels Corporation,
along with Mr. Harold B. Callis and Mr.
John L. Hennessy on January 28, 1955.
Both Mr. Callis and Mr. Hennessy are
directors of Statler Hotels Delaware Cor-
poration. Mr. Callis directs engineering,
design and decorating for the Hilton
organization; Mr. Hennessy is in charge
of food research.

Messrs. Robert J. Caverly, Richard L.
Collison, Fred G. Guest and Joseph
Sivewright were appointed assistant vice
presidents. Mr. Collison is General Sales
Manager for Hilton Hotels Corporation.
Messrs. Sivewright and Guest are located
in Chicago as assistants to the Executive
Vice President. Mr. Caverly is assistant

to the Vice President of the Eastern
Division.

Employees

Throughout 1954, the Corporation con-
tinued to enjoy excellent labor relations
with the approximately 21,000 persons
who comprise the Hilton family. Without
the cooperation of this loyal group of
personnel, your Corporation’s continued
progress would be impossible. In recogni-
tion of this fact, there was established in
1951 an employees’ pension plan, de-
signed to assure financial independence
for retired Hilton employees. Statler em-
ployees will automatically be covered by
the plan. The Corporation’s contribution
to this plan covers its entire cost and
amounted to $603,000 during the year
1954,

Shareholders as Guests

Most of the major cities of the United
States, to which shareholders may travel
from time to time, are served by hotels of
your Corporation. On such occasions we
urge you to visit these properties for the
finest in hotel accommodations. You will
doubtless wish to utilize your Hilton-
Statler credit card, which entitles you to
charge and check cashing privileges.

Conclusion

The average occupancy rate in 1954
was approximately the same as in 1953.
Motel competition, which has affected ho-
tels in smaller cities, has not been a large
factor in the great metropolitan areas
were most of the Hilton and Statler hotels
are located. Some of our new hotels now
under construction will go into operation
in 1955, adding to the Corporation’s total
earning potential. Operation of the Statler
properties will produce substantially in-
creased earnings as the economies result-
ing from their integration into the Hilton
system are realized. In the light of these
indications, we believe that the major
actions taken in 1954 will result in sub-
stantial benefits to the Corporation and
its shareholders in the years ahead.

Conrads L) Vetton,

Conrad N. Hilton, President
Hilton Hotels Corporation
March 4, 1955
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Hilton Hotels Corporation

CURRENT ASSETS UL o575 0 2 e o R 8 (7 W e o s e S e et $ 21,908,856.89
Marketable Securities—U. S. Treasury Bonds. . . ... .. ... ..iiiiiiciiininias 100,000.00
Arcounts and - INOtes TReCeIvABIE <« v v rmre i o s i s e 5o/ = e e 6 $ 10,253,764.35
Less: Reserve for Doubtful Accounts. . . ... ...t 291,422.43
9,962,341.92
Inventories of Merchandise and Supplies (At Cost). ... ..... ’ . e 3,415,258.48
Other Current Assets
Cash in Banks for Payment of Income Taxes. ...... ... oo iiiea. $ 1,775,000.00
Investment Mortgage Note Payments Receivable Within One Year. ........... 1,456,931.88
Due from: Afhiliated Companies; . oo i s i e e sl i S s et e e 1,828,637.40
0 1Y Ao e e (1 e HE S e e T D S O T s L o T e T . 2,620,470.82
7,681,040.10
Total Current ASSELS. . . . vvvv e et e et et v ee e e ae s anaiee e . $ 43,067,497.39
INVESTMENTS Sccurities—Other than MArketable. . . «.ovves oo oms emmy s s s e s s s s $ 281,832.00
Tostallent B alen ot AT THOEES .« v o5 A8 s s 19 o Wi b b o o6 B R 8 WL s 10,701,644.89
Securities and Indebtedness of Affiliates—Not Current. ..........covvuiiiienaan 9,500,000.00
Other InvestImentS . o . o v v vttt e u e e et s s e e e e e e e e e e e e et e 530,433.21
§ 21,013,910.10
Less: Amounts Due Within One Year—(Above) . .. ..... oo 1,456,931.88
S e U TR S 19,556,978.22
FIXED ASSETS (Note 2) T I e S e e e el S coritics. § 14,087,578.85
BOIAIORE s i e A T w e A T A T B TS TR R B A e L e o R R T 48,508,524.56
Farniture:and EQuipDment, .« o come o s s s s 4 o0 corade e s s s s 29,343,652.61
Lezscholds/and Improvements . o i e Vil vdas slisasiva e suieasaza s 18,032,917.34
Hotel Conafruction I PYOCERE. . o vnomi aaisarm s b s s - e 41 o s aras i s e 6t 5,738,076.87
$115,710,750.23
Less: Reserve for Depreciation and Amortization. .. .......c.oovvviiernnanennnas 36,162,324.15
$ 79,548,426.08
Rehabilitation, Revisions and Alterations. . ... ...........oiuriineenrnnnn.ns 3,061,976.07
Operating EQUIPIIETIE . <. jaia s 0i el vy 5 ia s s Shre w e e a0u e R et 3,716,854.38
T e, IRy, L St ] Tl . et T 86,327,256.53
OTHER ASSETS AND Pre-Opening and Preliminary Investigation Expenses. .. ....................... $  221,058.70
DEFERRED CHARGES Organization: Expenuen i = e s s Wi S Dl s i W 2R 2w R s s 344,220.30
Unamortized Mortgage and Loan Expense. .. ........oooviuiiiiiniineinnnnn. 282,999.53
L e o & e e e 605,613.79
o N P ) oo g e e = e 2 1,453,892.32
TOTAL ASSETS ittt e e e e e e $150,405,624.46

Notes to Financial Statements form an integral part of this statement and should be considered in connection therewith.
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A2
and w Subsidiaries

CURRENT LIABILITIES
LONG-TERM DEBT

DEFERRED INCOME

RESERVES
MINORITY INTEREST

CAPITAL STOCK AND SURPLUS

COMMITMENTS AND CONTINGENT
LIABILITIES Notes (5 and 6)

TOTAL LIABILITIES

B A R Y At D a0 o o o e BT A S e TS S A A e e R o S W T S o
ACCONINE Pavable o s s o b s e i R oS o T
Accrued Expenses and Charges: . cuiicm vy o ale o s isisaiv v s o
Long-Term: Debt:Due Within One Year. < o:iaamiymaess shiaimime  sala vl
Estimated Federal, State, City, District and Foreign Taxes on Income—. .. .. ...
(Based on Separate Returns of the Consolidated Companies) (Note 3)......... § 9,253,149.48
Less: 11, S:"Treasury Tax Notes—{AtCOS) . . o « ciass wsevsivssinss s 2,790,000.00
OHHED: o cs ol S s R S s R R e A B A o ey S PR A AL R e A
Totgl- Gurrent TaabiRies v o e e e e SR e S m e s TR ANe
Mortgape Bands and MOtea . S v v e smn s bes s s s s salalsae 8 s e $ 32,808,359.96
S T e et e s e e e A P2 5,000,000.00
DR B ST e D M s Rt e O e I 1,500,000.00
59%, Sinking Fund Subordinated Income and Subordinated Debentures,.......

Net of Debentitres in Treasiry. « . o vo v iicsssgos esanasas i T 1,803,268.80
Installment Purchase Agreements and Notes Payable. . ........................ 25,895,712.61
Contiact Termination, SEtlEmmEI w0 i s e e di i e | o G S e S e i e o 364,359.90

$ 67,371,701.27

Less: Amounts Due Within One Year—(Above). .. .......coiiiiiiiiiininian 3,622,326.09

Y o T T SR R - o,
tnrealized Profit.on Sale. of Properties . . . s s sunssimimerss sy g nes s $ 06,564,527.12
IR oo 2 s o 9m o o Sl o e A S S STT  mraL MT A a0 G A 6 AT SRS W74 8 L8 o 19,165.51
L T N s I N o el T O W
LT TR I i e o s e e g e ool B I B L R —

Capital Stock— (Note 4)
Cumulative First Preferred, Issuable in Series, Par $100.00;
100,000 Shares Authorized; Issued and Outstanding:
52,900 Shares 5% ““Series A”, Excluding 9,060 Sﬁmrcs Held in Treasury... § 5,290,000.00
38,000 Shares 4349, (Convertible), “Series B” . . .. .. ....coviiiieeni.. 3,800,000.00
Common, Par $5.00; 4,000,000 Shares Authorized; 95,000 Shares Reserved for
Conversion Privileges of 4349, First Preferred Stock (Convertible) “Series B”,
at Rate of Two and One-half for One; 1,872,788 Shares Outstanding (Including

224,028 Shares in Treasury—See Below). ... ... iiiiiiiiiiiiiiiiiiaas 9,363,940.00
Total Eapital Block -t mlns T T e iR A se e e $ 18,453,940.00

Surplus
] T | T oy $ 13,125,131.60
e NG s o s S L s s AR e 9 5 R s W 1 el S s 24,697,177.34
Reserve for Contimgencien: . s s se s s Sy R e 500,000.00
B e e e b e s $ 38,322,308.94
Total Cagital Stock and Surpliss . i: covqia o i Sl i e $ 56,776,248.94
Deduct: Common Stock in Treasury—224,028 Shares— (At Cost) . . ... .......... 3,163,540.13

$  76,977.45
7,643,934.65
7,409,523.68
3,622,326.09

6,463,149.48
1,114,747.97

$ 26,330,659.32

63,749,375.18

6,583,692.63
54,669.59
74,518.93

53,612,708.81
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GROSS OPERATING REVENUE

OPERATING COSTS AND EXPENSES

NET OPERATING PROFIT

ADDITIONS TO OR DEDUCTIONS*
FROM INCOME

PROFIT BEFORE INCOME. TAXES
PROVISION FOR INCOME TAXES

NET PROFIT
MINORITY INTEREST

NET PROFIT FOR THE YEAR

INCOME OR LOSS*—~SPECIAL ITEMS

NET INCOME AND SPECIAL ITEMS

16

RO DEPAItHIEAT . oo vu ioie 1w iwivia s ot e sosmieiss i 5oy st s isse o bls e s aters 1o 7 1 08 mim a0
Food and Beverage DEPArtIEnE . . .« i aiwins s eresis nm v armn i sis o s paas s
Other Operated DEPATEIERIE G o v 5w o sioe i i = b s se s e s e
LIRBEr ERCOTIIE s o 5 ol s o o 5 e S/l ) S v B A o2 o S0 6 K i s b
B RO o i s e o e A 2 R SR 1 e E A P e e i s

Departmental Costs and BXPEMBas. s «ovuisis it b s mieis s s s fea sy s i
Administrative and General Expenses. .. ... ciiiuiiiniviiniissiianaiveans
Advertising and Business Promotion. . c.oi cviiviasei i s e ds i i e sinaasty
Heat Eapht ant Power 5 C i o v s b e e s e e s e e e
Mamtenance and Repaita: 2. o5 iniis oA e R S e R R e A
L o S T o e T I s i YA o
Real Estate and Personal Property Taxes. .. ........ooviieunnnnenananonons
A AT e oo Ot B e W
Depreciation and ATOTRERLION . . vt v v aen owiesimimais ks e s wiommsieis e ses b
Corporate Expenses and Sundry Capital Charges. .. .........ooiveiinnannen..

Interest on Investment SeCUrTHET . o s s sar i s s s A s i e v i 400
Interest on Income Tax Assessments and Refunds. . ....................ooe.
Reimbursement by Lessor Under Lease Agreement. . .. ......................
Contribution 16 Permion TXUst, v ' oo s i s s e e i e e e
Property Tax Refonds, Liess: Fees and EXpenses. , . .. c....ocornnsre e smsss
Reahizedl Profiton Sale of PROPErtes, .o s v crmiosinsinn nrmeesisrss gngessssmsss
T e ¢ Tt

Federal INOEMAL B0 SOPEAR . 1. o oo 500 3 e 08 e o4 5y 3 v 191 miE i s el e
Federal Ioxrins PrOfTes “TARES . s simoeia o s iunt 45 sazs70) 55 s o S 414 lo1 6 aral - 7a maa a1 0 7
State; City, District and Foreign Taxes: . ;oo aisevesi st s & s

From Retirement of Debentures (Net of Bond Discount and Expense)..........
Assessments and Adjustments of Prior Years’ Taxes on Income. . ...............
Adjustments of Fixed Assets and Depreciation Reserves to Conform with

et ps TR B Lo o £yt o o SR BN N SR TSRO N S

*Denotes Red Figures.

Hilton Hotels Corporation

Year Ended

Dec. 31, 1954

Dec. 31, 1953

$ 50,060,666.10  $39,307,528.68
55.754,804.63  45,301,690.32
10,623,234.40 9,649,253.66
2,373,049.91 1,839,273.51
1,797,462.61 1,471,665.77
$120,609,217.65  $97,569,411.94
$ 64,529,240.89  $53,265,104.04
12,420,434.02 9,572,412.47
2,955,152.55 2.115.632.32
4,134,903.88 3,076,722.99
6,833,118.79 6,519,117.18
8,660,280.22 4,687,983.69
3,701,375.64 3,053,159.27
1,685,551.22 1,296,506.98
4,627,951.84 3.996,446,58
1,208,860.31 792,819.04
$110,756,869.36  $88,375,904.56

$ 9,852,348.29

$ 9,193,507.38

$ 224,848.65

$ 124,578.36

2,114.88 44.504.25*
142,408.39 82,973.60
603,000.00* 500,000.00*
451,807.25 =

1,237.841.85 3,079,338.29
103,365.60 213,782.48*

$ 1,559,386.62 $ 2,528,513.52
$ 11,411,734.91  $11,722,020.90
$ 5,687,310.89 § 5,201,584.70

iy 67,854.95
64,689.84 40,134.04

$ 5,752,000.73

$ 5,309,573.69

$ 5,659,734.18
8,046.80

$ 6,412,447.21
89,596.70

$ 5,650,787.38

$ 6,322,850.51

87,285.58

$ 7,371.79*
68,135.25*

166,656.49

5 87,285.58

$ 91,149.45

$ 5,738,072.96

$ 6,413,999.96

Notes to Financial Statements form an integral part of this statement and should be considered in connection therewith.



and Subsidiaries

CAPITAL SURPLUS

BALANCE—DECEMBER 31, 1953

ADD: Discount on Convertible Preference Stock Purchased for the Treasury. ............

Surplus Arising from Exchange of Common Stock for Capital Stock of
Hotel Waldorf-Astoria COrporation. . .. ..........eeueuueeeriieeeninreennas

Surplus Arising from Conversion of Convertible Preference Stock into Common
Stock in Accordance with Conversion Privileges

Surplus Arising from Purchase of 5%, Cumulative First Preferred Stock—‘“Series A
and Common Stock for the Treasury, Pursuant to Option Agreements. . .......

Balance—-December 31, 1954

4,898.40

22,865.00

825,880.00

211,437.57

$12,060,050.63

1,065,080.97
$13,125,131.60

EARNED SURPLUS
BALANCE=DECEMBER JX; ZOE .\ .o o ivvis st s snnmmm e ss s st s sy s o e s e sies s e s s ee v smsee
ADD: Net Income and Special Items for the Year Ended December 31, 1954.............
DEDUCT: Dividends

First Preferred Stock—59 “Series A, .. ...ttt e e 307,941.20
4329, (Convertible) “Series B>, ... ..ooocivnieiiiiins 17,480.00
495 Convertible Preference Stock. .. ... vvuvrosnnssenas s e seens s 24,765.00
e st ] e MO G R e e e S S e s e i S R 2,205,434.90
Discount on Issuance of First Preferred Stock—434 9, (Convertible) “Series B, .. ... 133,000.00

$21,647,725.48

5,738,072.96

$27,385,798.44

2,688,621.10

$24,697,177.34
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(1) Companies Included in Consolidation
The consolidated statements include the
accounts of majority-owned and wholly-
owned subsidiaries at December 31, 1954,
except for one company, the securities of
which are carried as an investment in
consolidation inasmuch as the purchase
of the securities was subject to the rights
of the former owner to regain ownership
of the securities under certain conditions.
(2) Fixed Assets

Substantially all of the real estate and
furniture, furnishings and equipment is
pledged to secure mortgages or other
long-term debt of the consolidated com-
panies. Furniture, furnishings and equip-
ment owned by the company in “Statler”
units, under lease from an affiliate, Statler
Hotels Delaware Corporation, are pledged
as additional security under a mortgage
of that company.

Fixed assets were carried at cost, or
were carried over from predecessor com-
panies together with related depreciation
reserves at predecessor’s basis, plus addi-
tions at cost.

(3) Federal Taxes on Income

Federal income and excess profits tax
returns of the companies have been ex-
amined and settled through the year 1950
in certain instances and through the year



1951 in others, except in the case of the
predecessor owner of Hotel New Yorker,
whose returns have been examined and
settled through the year 1947. The Com-
pany has assumed the liability, if any,
which may arise through the review of
the returns of the predecessor owner of
Hotel New Yorker.

(4) Capital Stock

The 59, Cumulative First Preferred,
“Series A” shares are subject to redemp-
tion, without premium, out of sinking
fund payments, made on or before Janu-
ary 1Ist in each year beginning with
January 1, 1955, in an amount sufficient
to redeem 29, of the maximum number
of such shares theretofore issued and out-
standing. Sinking fund requirements have
been complied with.

The 4349, Cumulative First Preferred
(convertible), “Series B”’ shares are sub-
ject to redemption at $104.00 per share,
plus accrued and unpaid dividends, if
redeemed after May 1, 1955 and prior to
November 1, 1955, and, at a price of
$102.00 per share, plus accrued and un-
paid dividends if redeemed on or after
November 1, 1955. The shares are also
subject to redemption through the opera-
tion of a sinking fund at par without any
premium commencing with the year 1956

to the extent of 29, of the maximum
number of such shares theretofore issued
and outstanding.

(5) Commitments and Contingent Liabilities
Under the terms of an agreement dated
October 7, 1954, the Company, on Octo-
ber 27, 1954, purchased certain assets and
assumed the liabilities, other than mort-
gage encumbrances, of Hotels Statler
Company, Inc. The balance sheet does
not reflect such liabilities as may arise,
if any, in connection with this transaction.
Federal income tax returns of the latter
company have been examined and settled
through December 31, 1950.

Contract commitments in connection
with the construction and furnishing of
the Beverly Hilton Hotel and the hotel
under construction in Dallas, Texas, to
be known as Statler Hilton Hotel, approx-
imated $13,000,000.00 at December 31,
1954.

The Company is committed under the
terms of an agreement with certain stock-
holders made in connection with the
“Statler Transaction” to reacquire 7,591
shares of its common stock at a price of
$50.00 per share at the option of the
holders thereof, or at the option of the
Company during the period July 1, 1955
to and including September 30, 1955.

There is not reflected in the consoli-
dated statements any liability that may
result in the event of an unsuccessful de-
fense of an action brought against the
wholly-owned subsidiary, Hotel Waldorf-
Astoria Corporation, by a former em-
ployee. In the opinion of counsel for the
Company, good defenses exist to the
action, which has not yet been brought
to trial.

The Agreement of Merger between
Hotel Waldorf-Astoria Corporation (old
company) and the Company provided
that stockholders of Hotel Waldorf-Astoria
Corporation (old company) other than
Hilton would receive 1)4 shares of the
Company’s stock for each share of “Wal-
dorf” stock held by them. The holders of
20,121 shares of such stock requested
appraisal and payment in cash for their
shares pursuant to the provisions of the
New York Statutes. Appraisal proceed-
ings in which the petitioners contended
that their stock had a value in excess of
$18.50 per share have been had before an
appraiser appointed by the court and the
matter is now pending. It is not believed
by the Company’s counsel that these pro-
ceedings will materially or adversely affect
the Company and, accordingly, no pro-
vision has been made in the consolidated
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statements for any awards or expenses in
connection with the appraisal proceedings.

The Company is guarantor under two
long-term notes payable of wholly-owned
subsidiaries in the total amount of
$2,323,250.00 at December 31, 1954,

(6) Long-Term Leases

Certain properties are operated by the
Company and its Subsidiaries under long-
term leases ranging from one year and
three months to twenty-four years and
ten months, from December 31, 1954,
with option to renew for various periods
in certain instances. Total minimum an-
nual fixed or basic rentals payable under
such leases approximated $11,600,000.00
at December 31, 1954.

The wholly-owned subsidiary, Hilton
Hotels International, Inc., has entered
into preliminary leases ranging from ten
to twenty years, subject to certain condi-
tions, for the operation of hotels under
construction, or to be constructed, in
Istanbul, Turkey; Havana, Cuba; Cairo,
Egypt; Mexico, and Montreal, Canada.
In general, Hilton Hotels International,
Inc.,is required to furnish initial operat-
ing inventories and to maintain sufficient
working capital, except in the case of the
Cuban property lease, which specifies
that not less than $250,000.00 shall be

20

furnished for these purposes to be main-
tained for the first five years of the lease.
Hilton Hotels Corporation, by Board
action, has limited any additional invest-
ment by it in Hilton Hotels International,
Inc.,not to exceed $500,000.00 of which
not to exceed $100,000.00 shall be used
for any one hotel project, such sum to be
used for working capital and expenses.
(7) Limitations and Restrictions
The Company is prohibited under the
terms of certain loan agreements from
declaring dividends or distributions on its
capital stock or making certain acquisi-
tions or redemptions of any of its capital
stock after January 1, 1955 in excess of
609, of the consolidated net income of
the Company and certain subsidiaries.
The wholly-owned subsidiary, Hilton
Hotels International, Inc., is restricted
under the terms of a certain note payable
in the amount of $408,902.61 at Decem-
ber 31, 1954 from lending money to the
Parent or any affiliates, except wholly-
owned subsidiaries; purchasing, redeem-
ing or retiring any of its outstanding
capital stock; or paying any dividends
in cash or property except after (1) pay-
ment in full of all installments of principal
and interest on the note ($50,000.00
principal per annum); (2) full compliance

with other provisions aforementioned, in
which event dividends payable in cash or
property shall be limited to the aggregate
of the amount of payments made in such
year on the note.

The wholly-owned subsidiary, Hotel
Waldorf-Astoria Corporation, is restricted
under the terms of a certain note payable,
from payment of cash dividends without
the written consent of the holder and /or
holders, if any, of at least two-thirds of
the principal amount of the note out-
standing which at December 31, 1954
was $2,150,000.00. Earnings so restricted
at December 31, 1954 amounted to
$350,000.00. However, pursuant to con-
sents of the landlord of Hotel Waldorf-
Astoria Corporation and the holder of
said note, a dividend of $6,000,000.00, of
which $800,000.00 was in cash and
$5,200,000.00 in subordinated deben-
tures, due December 31, 1964, was de-
clared and paid in December 1954 and
eliminated in consolidation.

(8) Events Subsequent to December 31, 1954
On February 14, 1955 the Company
completed the sale of $7,978,900.00 4149,
Fifteen-Year Convertible Debentures and
$240,200.00 4349, Fifteen-Year Deben-
tures, both due January 1, 1970. The
4159, Fifteen-Year Convertible Deben-



tures are convertible on and after January
1, 1955 and to and including January 1,
1958, unless previously redeemed, at the
option of the holders thereof, into Com-
mon Stock of the Company. The conver-
sion price per share of Common Stock is
$42.50 up to and including January 1,
1956, $43.50 thereafter and to and in-
cluding January 1, 1957, $44.50 there-
after to and including January 1, 1958,
and the said conversion prices are sub-
ject to adjustment under the event of
certain happenings so as to prevent dilu-
tion of the conversion privilege.

The Trust Indenture securing the de-
bentures requires annual sinking fund
payments on January 15th of each year
beginning January 15, 1956, for each
sinking fund, in an amount sufficient to
redeem at the principal amount and
without premium, 39, for each of the
years 1956 to and including 1962, and
49, for each of the years thereafter, of the
largest principal amount of debentures
for which such sinking fund is established
at anytime outstanding.

On February 25, 1955 the Company
prepaid $8,000,000.00 on a $20,000,000.00
bank loan made in connection with the
acquisition of certain assets of Hotels
Statler Company, Inc.,on October 27,1954,




Hilton Hotels Corporation

1954 1953 1952 1957 1950 1949
CURRENT ASSETS Caabioy, ML sl 9. mmmen toe el N $ 21,008,857 $10,412,986 $ 7,148,506 § 7,289,412 § 6,996,985 $ 5,582,394
Marketable Secusition; «:i o i S 100,000 260,000 710,000 710,000 710,000 200,000
Receivables (AE8) . « .. .vvvvsnssseseeenssennns 9,962,342 6,718,052 6,071,986 4,923,736 4,351,549 1,568,672
EVERTOTHEE & ol Nl lin & fe 5o e By 3,415,258 2,393,548 2,475,939 2,246,847 1,976,791 1,031,642
OTNBE s vmn el s o S s W i 7,681,040 5,536,449 4,071,527 2,846,274 2,355,500 1,742,648
TOTAL CURRENT ASSETS. . .« . v v oses et $ 43,067,497 $25,321,035 $20,477,958 $18,016,269 $16,390,825 $10,125,356
CURRENT LIABILITIES Aecounts Payable . ..o v omiasmm s mnisemm e $ 7,643,935 § 4,180,202 § 3,173,815 § 3,069,809 § 2,692,845 § 1,590,354
Aceiuc-RIabilien. ¢ o 50 e SR 7,409,524 4,832,164 4,438,829 3,682,449 3,440,643 2,400,262
Provision for Income Taxes. .. ............... 6,463,149 2,876,234 2,806,156 2,650,443 2,868,528 1,232,434
Payment of Funded Debt and Long Term
Liabilities Due within One Year, .., ........ 3,622,326 1,628,680 1,308,687 1,136,496 1,016,087 549,778
IR e o o8 8 B O 53 T ST AT S 1,191,725 1,005,813 460,575 322,763 351,167 151,634
TOTAL CURRENT LIABILITIES . ., v\ 0o vvvvnnrnnnss $ 26,330,659 $14,523,093 812,188,062 810,861,960 $10,369,270 § 5,924,462
WIORKING CAPTTAL & v wa i usrarins o oe e st ah aieant o $ 16,736,838 $10,797,942 § 8,289,896 § 7,154,309 $ 6,021,555 § 4,200,894
OTHER ASSETS Non-current Receivables and Investments. ... .. 19,556,978 11,565,530 5,663,295 3,656,893 3,995,749 3,167,227
Fixed: ABets (DEt) i v i s carnmece wiaiamis 86,327,257 66,609,020 62,489,425 61,174,428 59,625,808 49,292,601
Deferred Charges. . .. ....ouvueeeeennsneeenn. 1,453,892 1,100,254 871,302 800,128 802,462 596,537
o e R P $124,074,965 $90,072,746 $77,313,918 §72,785,758 $70,445,574 $57,257,259
OTHER LIABILITIES, DEFERRED Funded Debt and Long Term Liabilities

INCOME AND RESERVES (less payments due within one year)......... $ 63,749,375 $34,473,165 $35,169,609 $34,357,135 $32,933,501 $24,208,252

Deferred Income . . .. ......ooiiiiiiiinannns 6,583,693 7,821,708 3,067,461 = = —
Sundry: Reserves - . :cnmieaiinme s sa s 54,670 28,048 114,456 365,889 402,655 142,914
T A €A Ao 31 ¥ S A o ST AT T $ 70,387,738 $42,322,921 $38,351,526 $34,723,024 $33,336,156 $24,351,166
ot T e P e S e e e $ 53,687,227 $§47,749,825 $38,962,392 $38,062,734 $37,109,418 $32,906,093

NET ASSETS REPRESENTED IN First Preferred Stock—Series A. . ............. $ 5,290,000 § 6,196,000 $§ — $ o 8 — 5§ —

First Preferred Stock—Series B. . .. ........... 3,800,000 —_ —— — — -
Convertible Preference Stock. ....... ... .00 —_ 1,214,500 2,175,650 3,994,450 4,903,850 5,813,250
Common Stock (less treasury shares at cost). . .. 6,200,400 6,131,549 7,244,584 7,511,521 7,038,215 6,956,281
Surplus Reserves. . .. ....oooviuniiuninaennaans 500,000 500,000 500,000 500,000 1,700,000 1,820,000
Caprtal Sarphay oo s o s ras s iEa 13,125,131 12,060,051 10,952,473 9,202,137 7,301,090 7,340,447
Earnings Retained in the Business. . .......... 24,697,177 21,647,725 17,187,648 14,447,174 12,664,299 9,614,750
Manonity-Intevest: oo viam clisai e s 74,519 — 902,037 2,407,452 3,501,964 1,361,365
TOTAL AR ABOVE L v o 5 i i ieie sis sl $ 53,687,227 $47,749,825 $38,962,392 §$38,062,734 $37,109,418 $32,906,093
Book Value per Common Share. ............. $ 27.00 § 25.00 § 22,14 § 19.88 § 19.16 § 17.38
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GROSS REVENUE

EXPENSES

OTHER ADDITIONS
OR (DEDUCTIONS)

NET PROFIT

Rooms Department: iuuaiiaiaaiinai s
Food and Beverage Department. . ...........
Other Operated Departments. ... ...........
Other INCOMe . oo Srms s m il s A
Store Rentaln acl, 1, o T
Office Building Rentals (net) . ...............
Intercst o Investorentil o unniea imasmee
TOTAL GROSS REVENUE . . . .. ..ououu.., N

Operated Departments. . .. ..., ..coonena...
Administrative and General. . ...............
Advertising and Business Promotion. . ........
Hear, Light ana Power vl iiennsan mias
Maintenance and Repairs. . ............o..n.
Loant Renitalien - o vt ohl et s e e e
Real Estate and Personal Property Taxes......
Depreciation and Amortization. .............
IOLereat - s i s A e s s o e T
Gther Operating CoBle . .« vavas et
Provision for Income Taxes. .. ..............
Other Capithl Charges:. . oo s i ammais i
TOTAL EXPENEEE . o.0/v oo iansiia b s s e s el
NET PROFIT BEFORE OTHER ADDITIONS

OR DEDUCTIONE.. -« et vidvaaan i ot nie s ks watio i are) s

Gain or (Loss) on Sales or Abandonment

of Eapital AGEta, s o0 B v v e
Contribution to Pension Trust. ..............
SunderOehers TIEL, . 0T e israie
Provision for Applicable Taxes...............
Adjustments for Prior Years. ................
TOTAL OTHER ADDITIONS OR DEDUCTIONS. . . .. ..

1954 1953 1952 19571 1950 1949
$ 50,060,666 $39,307,529 $34,331,105 $31,350,484 $28,248,855 $19,624,629
55,754,805 45,301,690 40,950,719 38,215,048 33,822,503 21,079,609
10,623,234 9,649,254 8,983,416 7,869,696 7,088,476 5,424,123
2,373,050 1,839,273 1,555,618 1,422,105 1,311,652 681,677
1,797,463 1,471,666 1,334,514 1,316,047 1,270,166 953,719

150,401 e = . — =
224,848 124,578 63,152 48,835 54,109 41,637
$120,084,467 $97,693,000 $87,218,524 $80,222,215 $71,795,761 $47,805,394
$ 64,529,241 $53,265,104 $47,683,216 $44,052,000 $39,017,530 $26,444,235
12,420,434 9,572,412 8,275,935 7,276,940 6,236,809 3,646,620
2,955,153 2,115,632 1,802,294 1,578,280 1,289,375 934,372
4134904 3,076,723 2,671,729 2,454,960 2,157,643 1,530,851
6,833,119 6,519,117 5,063,585 4,328,086 3,456,026 2,470,581
8,660,280 4,687,984 3,351,809 2,706,456 2,388,043 182,599
3,249,568 3,053,159 2,926,238 2,574,738 2,328,134 1,717,022
4,627,952 3,996,447 3,835,806 3,445,779 3,082,458 2,539,522
1,685,551 1,296,507 1,230,910 1,236,834 1,147,080 845,834

47,035 216,834 276,205 14,108 e —
5,668,570 4,793,205 5,153,529 5,398,265 4,634,733 2,849,806
1,208,860 792,819 760,855 625,977 658,751 232,864
$116,020,667 $93,385,943 $83,032,111 $75,692,423 $66,307,482 $43,394,306

$ 4,963,800

$ 4,308,047

$ 4,186,413 $ 4,529,792 § 5,398,279

$ 4,411,088

$ 1,237,842 § 3,081,562 § 334,301 § (1,339) § (796) $ (273,415)
(603,000) (500,000) (400,000) (400,000) - —
144,523 31,836 156,350 (138,188) 117,108 20,944
(83,431) (516,369) 45,553 294,042 (53,704) 95,939

87,286 98,521 380,272 — — —
$ 783,220 $ 2,195,550 § 516,476 § (245,485) § 62,608 § (156,532)
$ 5,747,020 § 6,503,597 § 4,702,889 § 4,284,307 § 5,460,887 § 4,254,556
8,947 89,597 181,474 343,492 605,554 122,883

$ 5,738,073

§ 6,414,000

$ 4,521,415 § 3,940,815 § 4,855,333

$ 4,131,673
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