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TRUSTEE’S REPORT OF PENSION TRUST FUND ESTABLISHED
BY AMERICAN TELEPHONE AND TELEGRAPH COMPANY

Balance in Fund—December 31, 1944 . $ 34,485,623.04
Apprtions To Funp During 1945—
Payments into Fund by Company. $ 3,710,423.00
Interest Revenue, including gain or loss on investments dis-
posed of o 1,516,476.86
ToTaL ADDITIONS $ 5,226,897.86
DisBURSEMENTS FOR PENsions During 1945 881,418.50
NeT INcrEASE IN FunD 4,345,479.36
Balance in Fund—December 31, 1945 _ $ 38,831,102.40
COMPRISED OF— :
Bonds of Bell Telephone Companies $ 2,442,314.50
U. S. Government Obligations 26,513,413.31
Public Utility, Railroad and Industrial Bonds. 9,519,873.70
Cash and accrued interest not due 355,500.89
Torar = $ 38,831,102.40

Note: Securities are shown on amortized basis. A
Bankers Trust CoMPANY, Trustee
By W. B. DunckeL
Vice President.
New York, N. Y.—January 31, 1946.

CONSOLIDATED STATEMENT OF PENSION TRUST FUNDS
ESTABLISHED BY AMERICAN TELEPHONE AND TELEGRAPH
COMPANY AND ITS PRINCIPAL TELEPHONE SUBSIDIARIES

Balance in Funds—December 31, 1944 $375,414,795.88
Appitions To Funps Durine 1945—
Payments into Funds by Companies... $65,149,047.83
Interest Revenue, including gain or loss on investments dis-
posed of 13,837,508.29
ToTAL ADDITIONS $78,986,556.12
DissURSEMENTS FOR PENsioNs Durine 1945 11,066,185.81
Ner Increase 1N Funps 67,920,370.31
Balance in Funds—December 31, 1945 $443,335,166.19
COMPRISED OF—
49, Demand Notes of Bell Telephone Companies $ 5,086,202.82
Bonds of Bell Telephone Companies. 45,681,794.91
U. S. Government Obligations 277,483,654.93
Public Utility, Railroad and Industrial Bonds 102,714,800.90
Cash and accrued interest not due 12,368,712.63
ToTAL $443,335,166.19

Norte: Securities are shown on amortized basis.

We certify that the above consolidated statement of the Pension Trust Funds established by the Ameri-
can Telephone and Telegraph Company and its Principal Telephone Subsidiaries, for which Funds this
company is Trustee, is correct.

Bankers Trust ComPANY, Trustee
By W. B. DunckeL
New York, N. Y.—February 1, 1946. Vice President.
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TELEPHONES
BELL SYSTEM AND CONNECTING
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TELEPHONE CONVERSATIONS

LONG -DISTANCE

IN MILLIONS
AMERICAN TEL. AND TEL CO.
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NUMBER OF STOCKHOLDERS

AMERICAN TEL. AND TEL. CO.
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The number of stockholders of record of the Company on December 31, 1945 was
683,897 as compared with 668,013 at the end of 1944. The average number of shares
held per stockholder at the end of the year was 29%. Of the total shares 42.8 per cent
were held by women; 26.1 per cent by men; 8.3 per cent in joint accounts; 21.2 per
cent by trustees, insurance companies, corporations, private firms, etc.; and 1.6 per cent
were in the names of brokers. More than half of the stockholders held 10 shares or less
each and no stockholder of record held as much as one-half of one per cent of the total
stock outstanding.

There were also at the end of 1945 about 26,500 holders of common stock and 2,700
Holders of preferred stock of the Company’s principal telephone subsidiaries. Allowing
for duplications in these totals, there were about 700,000 owners of stock of the Com-
pany and its principal telephone subsidiaries.

CONSOLIDATED BOOK EQUITY
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TOTAL OPERATING REVENUES
IN MILLIONS OF DOLLARS 1750
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