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fercd 924 fo r  e a c h  F V O  co m . sh . a n d  92,750 fo r  
etch 91,000 p r in . a m t  P V O  co n v . deb . 7Vbs, 
1989. T h e  re m a in in g  s h a re s  w ere  a c q u ire d  
through a  s t a tu to r y  m e rg e r  in  A u g u s t, 1980.

In N o v . 1980, C o . p u rc h a se d  a  su b s ta n tia l 
interest in  th e  r a w  c o tto n  tr a d in g  firm  of P o ly ­
cotton S .A ., G e n e v a , S w itz e rla n d .

Business: A h o ld in g  c o m p a n y , o p e ra tin g  
through fo llow ing  D iv is io n s  a n d  S u b sid ia rie s:

In te rn a tio n a l T ra d e  D iv isio n s; F u lfills  an  
im portan t h ig h ly -sp ec ia lized  fu n c tio n  in  
w orld-w ide t r a d in g  of g o o d s  a n d  co m m o d itie s .

B a lfo u r, M a c la in e  In te rn a tio n a l  L td .—  
E x p o rts  a  w ide  v a r ie ty  o f p ro d u c ts  
c o n s is tin g  o f  h e a v y  m a c h in e ry  a n d  
e q u ip m e n t, r e p la c e m e n t p a r t s  a n d  
c e r ta in  p ro c e sse d  a n d  m a n u fa c tu re d  
co m m o d itie s , all p ro d u c e d  in U .S. a n d  
C a n a d a . T ra d e s  o n  w o rld w id e  b a s is  in 
su c h  n a tu r a l  a n d  p ro c e sse d  co m m o d itie s  
a s  coffee, t im b e r  a n d  w o o d  p ro d u c ts , 
a g r ic u ltu ra l co m m o d itie s , ju te  p ro d u c ts , 
u n fin ish ed  tex tiles , ru b b e r, te a , sp ices, 
a n d  fo o d  p ro d u c ts .

B a lfo u r M a c la in e , In c .— A m e m b e r  o f  th e  
C o m m o d ity  E x c h a n g e  In c ., th e  N ew  
Y o rk  C offee, S u g a r  & C o c o a  E x ch an g e , 
In c ., N .Y . M e rc a n tile  E x c h a n g e , C o tto n  
E x ch an g e , N ew  Y o rk  F u tu re s  
E x ch an g e , In c ., C h ica g o  B o a rd  o f 
T ra d e , C h icag o  M e rc a n tile  E x ch an g e , 
In te rn a t io n a l  M o n e ta ry  M a rk e t  a n d  
M in n e a p o lis  G ra in  E x c h a n g e  a c tin g  a s  
b ro k e r  a n d  d ea lin g  m em b er, m a in ly  in  
s ilv er, g o ld , c o p p e r  a n d  coffee, co coa, 
co tto n , liv esto ck , e tc.

Y an  E k r is  & S to e tt  In c .— I m p o r te r  o f 
g re e n  coffee  in to  th e  U .S.

R .E .B . W illcox  Si C o. (N e w  Y o rk ), In c .—  
im p o rte r  o f ju te  c a rp e t  b ack in g .

A llied In te m a tio n a l-A m e r ic a n  E a g le  
T ra d in g  C o rp .— I m p o r te r  o f In d u str ia l 
f a s te n e rs  in to  th e  U n ite d  S ta te s .

R e ta il D iv isio n : O p e ra te s  308 re ta il  je w e lry  
and leased  d e p a r tm e n ts  in  s to re s . O p e ra tio n s  
are co n d u c te d  in  33 s ta te s .

K a y  Je w e le rs— O p e ra te s  je w e lry  s to re s .
D e  R o y  Je w e le rs— O p e ra te s  je w e lry  

s to re s .
. M a rc u s  Si C o. In c .— O p e ra te s  lea sed  fine 

je w e lry  d e p a r tm e n ts  in  m a jo r  
d e p a r tm e n t  s to re s  th ro u g h o u t th e  
E a s te rn  U n ited  S ta te s  a n d  W est co as t.

B lac k  S ta r r  Sc F ro s t  L td .— “G u ild ” 
je w e lry  s to re s  o ffe rin g  g o o d s  of 
g e n e ra lly  h ig h e r q u a li ty  a n d  p rice  th a n  
“ F in e ” je w e lry  s to re s .

PV O  In te rn a tio n a l  Inc.: A d iv ersified  in te r ­
national food , chem ica l sp e c ia ltie s  a n d  a g r i­
cu ltu ral p ro d u c ts  c o m p a n y .

O fficers
A.C. v a n  E k ris , P re s . & C h . E xec . Off.
M.R. L a v in g to n , E xec. V iee-P res.
Arie N u g te re n , E xec . V ice-P res.
D.S. S u h , V ice-P res.
J.C. B e lk n a p , V ice-P res. & C hief F in . Off.
R.I. W eitze r, V ice-P res., Sec. Si G en . C o u n se l 
R.E. D iaz , C o n tr . Si P rin c . A cctg . Off.
M u rray  A c k e rm a n , T re a s . & A sst. Sec.
A llana S ea rs , A sst. S e c re ta ry

D irectors
E arl o f C a rr ic k  J .R . S to n e r
H.K. Jo y c e  M .R . L a v in g to n
A.C. v a n  E k r is  W .I . G e ra rd
A ndre B en  L a ss in  O liv er S tah e l
Arie N u g te re n  H .A . Z ak i
Paul H a llin g b y , J r .

Auditors: A r th u r  Y o u n g  & Co.
Annual Meeting: In  M a y .
No. o f S tockholders: D ec. 31, 1980, 1,600.
No. o f Em ployees: D ec. 31, 1980, 3,250. 
Principal Office: 320 K in g  S t., A lex an d ria , V A  

22314. Tel.: (703)683-3800.
C onso lidated  Incom s A ccount, y sa rs  en d ed

Dec. 31 ($000 o m itted ):
1980 1979 1978

Net s a le s ................ 886,871 754,341 459,242
Other in c o m e ........ 17,042 10,802 5,294
Total ...................... 903,913 765,143 464,536

395,261Cost of s a le s .......... 793,170 671,010
Sell., etc., exp.......... 79,678 63,406 50,119
Interest .................. 22,084 16.383 6,182
Income t a x e s ........ 3,763 6,590 6,552
dJInc. contin. op. . . 5,218 7,754 6,422

Earn., com. sh. . .  
Gain pro  assets

$1.39 $2.10 $1.70

5,300
10,518Net I n c o m e .......... 7,754 6,422

Prev. ret. earn......... 14,473 13,685 8,570
Pfd divs................... 366 426 475
Com. divs. (ca sh ).. 2,316 1,526 832
Com. divs. (stk.) . . 9,662

136
5,014

Retained earn......... 12,511 14,473 13,685
EUTimes chgs. earn. 1.41 1.88 3.10
OLJEam., com. sh. . . $2.83 *2.10 *1.70
Yr. end com. shs. . .  3,549,000 3,052,000 2,775,000

{TJAfter 93,915,000 (1979, 92.784,000; 1978,
12,112,000) deprec. & am ort. (TIAs reported on 
3,679.000 (1979, 3,510,000; 1978, 3,509,000) avg. shs., 
adj. for 10% stk. div. 2/80 & 15% stk. div. 2/81. 0 O n  
income from contin. oper., before income tax.

C onso lidated  B alance S heet, ee  o f Dec. 31 
(9000 o m itte d ):

Assets: 1980 1979
C a sh ............................ 8,221 11,707
Receiv., n e t ................ 104.634 74,360
In v en to ries................ 180,938 134,327
Oth. curr. a s se ts ........ 14.975 2,756

TotAl n ir r ............ 308.768 223,150
CONef prop., etc..........
Other a s s e t s ..............

24.812 16,162
17,710 7,977

G oodw ill.................... 2,280 2.351
Total ..................

Liabilities:
353,570 249,640

Notes, etc., pay ........... 123,109 79,447
Accts., etc., pay ........... 94,933 62,695
Income t a x e s ............ 11,132 8,344

Total curr............ 229,174 150,486
Long tm. d e b t............ 73,399 59,203
Def. me. ta x e s ............ 6,684
M inority in L .............. 4.849

2,100
4.331

$5 cum. pfd. stk .......... 7,200
Com. stk. ($ 1 )............ 3,549 3,052
Add. pd.-in cap........... 23,933 13,632
Retained earn............. 12,511 14,473
Def. empl. com pens. . *2,629 *2,737

Total .................. 353,570 249,640
N et curr. a s s e t s ........ 79,594 72,664

CBDepr. & am o r t.. . 8,587 6,363
Long Tarm O sbt: 1. Kay C orp. subord inated  

sinking fund d sb a n tu ra  13Vis, d u s  1M8:
Rating—B

A U T H .— 910,000,000; o u ts tg . D ec. 31, 1980, 
910,000,000.
D A T E D —D ec. 1, 1978. D U E — D ec. 1, 1998. 
I N T E R E S T — J& D  l to  h o ld e rs  re g is te re d  
M & N  15.
T R U S T E E — Irv in g  T r u s t  C o. 
D E N O M IN A T IO N — F u lly  re g is te re d . 91,000 
a n d  a n y  in te g ra l m u ltip le  th e re o f. T ra n s fe r ­
ab le  a n d  ex c h a n g e a b le  w ith o u t se rv ice  ch a rg e . 
C A L L A B L E — A s a  w h o le  o r  in  p a r t  a t  a n y  
t im e  o n  a t  le a s t  30 d a y s ’ n o tice  to  each  N o v . 
30 a s  fo llow s:
1979 .. ...110.00 1980 .. ...108.50 1981 .. . . .  107.00
1982 .. . . .  105.50 1983 .. . . .  104.00 1984 .. . . .  102.50
1985 .. . . .  102.00 1986 . . ...101.50 1987 .. . . .  101.00
1988 .. . . .  100.50
a n d  th e re a f te r  a t  100. N o t  ca llab le , h o w ev er, 
p r io r  to  D ec. 1, 1988 th r u  re fu n d in g  a t  a n  in ­
te re s t  co s t o f less  th a n  1 3% %  p e r  a n n u m . A lso  
ca llab le  fo r  s in k in g  fu n d  (w h ich  see) a t  100. 
S IN K IN G  F U N D — A n n u a lly , D ec. 1. 1988-97, 
su ff ic ien t to  re d e e m  9750,000 p r in c ip a l a m o u n t 
o f deb s , o u ts tg ., p lu s  s im ila r  o p tio n a l p a y ­
m en ts . S in k in g  fu n d  d es ig n ed  to  re tire  75%, o f 
issu e  p r io r  to  m a tu r ity .
S E C U R IT Y — N o t se c u re d . S u b o rd in a te  to  all 
se n io r  deb t.
I N D E N T U R E  M O D IF IC A T IO N — In d e n ­
tu r e  m a y  b e  m od ified , e x c e p t a s  p ro v id e d , 
w ith  c o n se n t o f 6 6 % %  o f deb s , o u ts tg . 
R IG H T S  O N  D E F A U L T — T ru s te e  o r  25%  o f 
deb s , o u ts tg . m a y  d e c la re  p r in c ip a l d u e  an d  
p a y a b le  (30  d a y s  g ra c e  fo r  p a y m e n t o f in te r ­
es t) .
L IS T E D — O n  A m erican  S to ck  E x ch an g e . 
P U R P O S E — P ro c e e d s  w ill b e  u se d  to  r e p a y  
sh o r t- te rm  d e b t to  b a n k s .
O F F E R E D — (910,000,000) a t  100 p lu s  a c ­
c ru e d  in te re s t  (p ro c e e d s  to  C o., 96.5) o n  D ec. 
6, 1978 th ru  B ear, S te a m s  & C o. a n d  a s so c i­
a te s .
PRICE RANGE— 1980 1979 1978

H ig h ....................  96 104% 100%
L o w ....................  82 87% 98
Q uaran taad  Debt: Kay Capital N.V. guaran teed  

floating ra ta  au ron o tea , d u e  19B5:
Rating—B

A u th ., 920,000,000; o u ts tg ., D ec. 31, 1980,
920.000. 000.

D u e  Ju ly  I, 1985.
Is su e d  in  b e a re r  fo rm  w ith  co u p o n s . 910,000 

d e n o m in a tio n .
In te re s t  p a y a b le  q u a r te r ly  J a n .,  A p r., J u ly  

a n d  O ct. 1.
In te re s t  p a y a b le  a t  r a te  %  o f 1%  a b o v e  

th re e -m o n tn  L o n d o n  in te rb a n k  o ffe red  n o te , 
d e te rm in e d  q u a r te r ly .

In te re s t  r a te  f ro m  A p r. 28, 1981 th ru  J u ly  
27. 1981, 17% % .

C a llab le  b eg in n in g  J u ly  1, 1982 a t  100.
N o  sin k in g  fun d .
U n co n d itio n a lly  g u a ra n te e d  b y  K a y  C o rp . 
P ro c e e d s  to  r e p a y  sh o r t  te rm  d eb t.
O ffered  (920,000,000) in  J u ly . 1979 o u ts id e  

U .S . a t  100 th ro u g h  a  sy n d ic a te  led  b y  K id d er, 
P e a b o d y  In te rn a tio n a l;  B a n k e rs  T r u s t  I n te r ­
n a tio n a l: B a n q u e  B ruxelles L a m b e rt;  B a n q u e  
N a tio n a le  d e  P a r is ; C re d it L y o n n a is ; R o th ­
sch ild  B a n k ; S ocie te  G en era le  a n d  S v e n sk a  
H a n d e lsb a n k e n .

Kay Capital N.V. convertib le  subord inated  de­
ben ture 8 %e, d u e  1995: ‘

Rating—B
A u th ., 915,000,000; o u ts tg ., D ec. 31, 1980,

915.000. 000.
D u e  D ec., 1995.
C o n v e rtib le— In to  co m m o n  s to c k  a t  926.96 

p e r  sh a re .
P u rp o se — P ro c e e d s  u se d  to  re p u rc h a se  

o u ts tg . 95 cu m . p>fd. s to c k  a n d  to  r e p a y  p a r t  of 
C o .’s sh o r t  te rm  in d e b te d n e ss  to  b a n k s .

I s s u e d  (915,000,000) d u r in g  th e  fo u r th  Quar­
te r  of 1990.

O ther Long Term Debt: O u ts ta n d in g , D ec. 31, 
1980, 926,952,000 c o m p rised  of:

(1 ) 95,000,000 te rm  lo a n  w ith  in te re s t a t  
b a n k ’s p r im e  ra te  p lu s  1*/*% d u e  se m i-a n n u a l­
ly  fro m  1981 to  1985 w ith  a  9500,000 p a y m e n t 
in  1986.

(2 ) 92,000,000 te rm  lo a n  w ith  in te re s t a t  
b a n k ’s p r im e  ra te  p lu s  1% %  d u e  in 1984.

(3 ) 912,000,000 9 % %  S en io r  n o te s , d u e  
se m i-a n n u a lly  1983-1992.

(4 ) 97,000,000 10l/2%  se n io r  n o te s  d u e  se m i­
a n n u a lly  1984-94.

(5 ) 92,000,000 te rm  b a n k  lo an  w ith  in te re s t 
a t  b a n k ’s p n m e  r a te  p lu s  1 % %  d u e  1984.

(7 ) 9952,000 o th e r  deb t.
Capital Stock: Kay Corp. com m on; par. 91:

A U T H O R IZ E D — 10,000,000 sh a re s ; o u ts ta n d ­
ing , D ec. 31, 1980, 3,549,000 sh a re s ; re se rv e d  
fo r o p tio n s , 151{000 sh a re s ; re se rv e d  fo r  is su ­
an ce  o n  co n v e rs io n  of su b o rd in a te  d e b e n tu re s , 
556,000; p a r  91.

91 p a r  shs. sp lit 2 -fo r- l , N o v . 2, 1966. 
D IV ID E N D S — (c a le n d a r  y e a rs  since 1953):
1954-55 . . .  .91.50 1956 ...........91.70 1957-58 . . .  .91.60
0 1 9 5 9 ........... 1.40 0 1 9 6 0 ..........0.90 1961-64  Nil
1965 .............0.50 0 1 9 6 6 ..........0.54

A fte r 2 -fo r-l s to c k  sp lit.
1966 .. .. .0.121/ ,  1967 .. ..'.0.50 031968 ■ - . .0.37 Vi
1969-72 .. .N i l 1973 .. ...0 .10 1974 . . . . .0.20
1975 . . . ...0 .02 1976 .. ...0 .10 1977 . . . . .0.20
1978 .. 
1X11981.

.. .0.30 1979 .. 

.roo.37%
. . .0.55 031980.. . .0.75

0 A lso  stock dividends: 1959 and 1960, 2%; 1966, 
5%; 1980, 10%; Mar. 16, 1981, 15%.

S T o  June 16, also paid 15% stk. div.
V O T IN G  R IG H T S — H a s  o n e  v o te  p e r  sh a re . 
P R E E M P T IV E  R IG H T S — N o n e.
T R A N S F E R  A G E N T S — M o rg a n  G u a ra n ty  
T r u s t  C o., N e w  Y o rk ; A m erican  S ecu rity  
B a n k , N .A ., W ash in g to n , D .C .
R E G IS T R A R — M o rg a n  G u a ra n ty  T ru s t  Co., 
N Y C .
L IS T E D — O n A S E  (S y m b o l: K A Y ).
PRICE RANGE— 1980 1979 197$ 1977 1976

H ig h ....................  32% 16% 15 8% 5%
Low ....................  12% 11 Vs 6 4% 2Vs
Preferred  Retired: E n tir e  issu e  o f 5 %  c u m u la ­

tiv e  p re fe rre d ; p a r  $100 w as re tire d  in  N o v . 
1980.

KEENE CORP.
History: In c o rp o ra te d  in  N ew  Y o rk  on  D ec. 

31, 1979, a s  su c cesso r to  Co. o f th e  sa m e  n am e  
in c o rp o ra te d  in  D e law are ; succeed in g  by  
m e rg e r  in  M a y  1967, to  b u sin e ss  of K eene 
P a c k a g in g  A ssocia tes , e s ta b lish e d  in  J a n . 
1955.

In  1967, a c q u ire d  M a ck en z ie -W alto n  Co., 
In c .; P e n n  M e ta l Co., Inc.; P it tsb u rg h -E rie  
S aw  C o rp . a n d  su b s ta n tia lly  all of th e  a s se ts  
a n d  a s su m e d  m o st o f th e  liab ilitie s of D u s in g  
& H u n t, In c .

In  1968, a c q u ire d  C h a se -F o s te r , In c .; V a lu e  
P ro g ra m s  fo r I n d u s try , In c  • A lb ert S ech ris t 
M fg. Co.; B ufnel D iv isio n  of S m ith  In d u s tr ie s . 
In ti.,  In c ., 9 8%  o f th e  o u ts ta n d in g  c a p ita l 
s to c k  of B a ld w in -E h re t-H ill, In c . (su b se ­
q u e n tly  so ld )  a n d  9 7 %  of o u ts ta n d in g  cap ita l 
s to c k  of B ow ser, In c . (n o w  w h o lly -o w n ed ).

In  1969 a c q u ire d  K a y d o n  E n g in e e rin g  C orp . 
a n d  M a rk e t  D e c o ra to rs  Inc.; S to n co  E lec tric  
P ro d u c ts  C o., L ig h t & P o w e r  U tilitie s C orp ., 
a n d  S m ith c ra f t C orp .

I n  1970 ac q u ire d  w h e e le r  R e flec to r Co., an d  
P a r t it io n  S ales  & M fg. In c .

In  J a n ., 1972, a c q u ire d  T ay le r-S p o tsw o o d  
N o r th w e s t  In c ., a n d  se v e ra l p ro d u c t lines 
fro m  B u d d  Co.

In  1973, a c q u ire d  S u n b e a m  L ig h tin g  Co., 
Inc.

In  Ju n e , 1973, a c q u ire d  K e n t L igh ting .
In  A ug. 1973 Co. m erg ed  R a y  P ro o f  C orp ., 

o n  b as is  o f o n e  Co. com . sh . fo r each  1.96 R a y  
P ro o f  shs.

In  S ep t., 1978 a c q u ire d  A .P .V . B o w ser F il­
tr a tio n , L td . of C ro y d o n , E n g la n d .

In  Ju n e  1979, a c q u ire d  C rescen t L ig h tin g  
C o rp . fo r cash .

In  D ec. 1979, C o. so ld  its  G ra tin g  a n d  P o rta -  
F a b  o p e ra tio n s  fo r c a sh  a n d  n o tes .

Holding Com pany Plan Developm ent: In  Feb. 
1981 C o -an n o u n ced  p la n s  to  fo rm  a  h o ld ing  
c o m p a n y  of w hich  C o. w ou ld  b ecom e a  su b ­
s id ia ry . T h e  h o ld in g  c o m p a n y  w o u ld  be  called  
B a ira c o  C o rp . Co. sa id  th a t ,  u n d e r  th e  p ro p o s ­
a l, C o. sh a re h o ld e rs  w o u ld  receive  tw o  sh s . of 
B a irn co  fo r each  sh . o f C o. T h e  p lan , a p ­
p ro v e d  on  J a n . 30 b y  C o .’s b o a rd , re q u ire s  th e  
e n d o rse m e n t of C o .’s  sh a re h o ld e rs . I t  a lso  re ­
q u ire s  a p p ro v a l  b y  th e  N ew  Y o rk  S tock  E x ­
ch an g e  fo r th e  listing  of B a irn co  shs.

B usiness: P ro d u c ts  m a n u fa c tu re d  in  fo u r 
m a jo r  g ro u p s  a s  follow s:

B E A R IN G S  P R O D U C T S : C u s to m  B e a r­
in g s—C u sto m  en g in eered  b e a rin g s  fo r  a e ro ­
sp ace , sp ecia lized  m ach in e ry , co n s tru c tio n  
eq u ip m e n t, d e fen se  a n d  o th e r  c a p ita l goo d s 
m a rk e ts .

R o lle r B e arin g s— S ta n d a rd  p ro d u c tio n  ro ll­
e r  b e a rin g s  fo r a u to m o tiv e , a p p lian ce  a n d  o th ­
e r  in d u s tr ia l m a rk e ts .

T h in -S ec tio n  B e a rin g s— S ta n d a rd  th in -sec - 
tio n  b e a rin g s  fo r a e ro sp a c e , in s tru m e n ta tio n , 
tex tile  a n d  o th e r  in d u s tr ia l m a rk e ts .

L IG H T IN G  P R O D U C T S : In d o o r  F ix ­
tu re s— F lu o re sc e n t, h ig h  in te n sity  d isc h a rg e
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ajid  in c a n d e sc e n t l ig h tin g  fix tu re*  fo r  c o m ­
m erc ia l, in d u s tr ia l a n d  in s titu tio n a l m a rk e ts ; 
ta s k  lig h tin g  fo r a ll m a rk e ts .

O u td o o r  F ix tu re s— H ig h  in te n s ity  d isc h a rg e  
a n d  in c a n d e sc e n t lig h tin g  f ix tu re s  fo r  c o m ­
m e rc ia l, in d u s tr ia i, s p o r ts  a n d  re s id e n tia l m a r ­
k e ts . ,

M e d ic a l F ix tu re s— C o lo r-c o rre c te d  e x a m i­
n a t io n  lig h tin g  a n d  p a t ie n t  ro o m  lig h tin g  fix­
tu r e s  fo r  h e a lth  c a re  m a rk e ts .

F IL T R A T IO N  P R O D U C T S : F iltra tio n  
S y s te m s — F iltra t io n  a n d  oil s e p a ra tio n  e q u ip ­
m e n t fo r  in d u s tr ia l, av ia tio n , m a rin e , u til i ty  
a n d  d e fe n se  m a rk e ts .

W a s te  T re a tm e n t  S y stem s— P ro c e ss  e q u ip ­
m e n t fo r  m u n ic ip a l a n d  in d u s tr ia l  w a s te  w a te r  
t r e a tm e n t  m a rk e ts .

S h ie ld in g  S y s te m s— R a d io  fre q u e n c y  a n d  
m ic ro w a v e  sh ie ld in g  fo r  h e a lth  ca re , se c u rity , 
a n d  d efen se  m a rk e ts ; an ech o ic  c h a m b e rs  fo r
in d u s try .

IN D U S T R IA L  P R O D U C T S : L a m in a te s—  
E le c tric a l a n d  e lec tro n ic  in su la tio n s ; h ig h  f re ­
q u e n c y  c iru itry  m a te ria ls .

C u ttin g  S e rv ices— C u ttin g  e q u ip m e n t a n d  
se rv ic e s  fo r m e a t p ro c e sso rs  a n d  re ta ile rs ; 
b a n d  sa w  b la d e s  fo r  in d u s tr ia l m a rk e ts .

M e ta l  P ro d u c ts— E x p a n s io n  jo in ts  fo r  th e  
c o n s tru c tio n  m a rk e t;  e x p a n d e d  m e ta l p ro d ­
u c ts  fo r  c o n s tru c tio n  a n d  in d u s tr ia l  m a rk e ts .

T ra n s i t  S y s te m s— A u to m a tic  f a re  a n d  d a ta  
co llec tio n  sy s te m s . .

I n s u la t io n — H ig h - te m p e ra tu re  m in e ra l
w o o l in su la tio n  a n d  in su la tin g  c em en ts  fo r  re f­
r a c to ry ,  u til i ty  a n d  in d u s tr ia l m a rk e ts .

P roperty : O w n s a n d  leases  19 p la n ts  a s  fol­
low s:

Liabilities:
Debt d u e .................. . 2,300
Acct*., etc., pay ........ . 36,807

Total current .. . 39,107
Long-tm. debt ........ . * 37,268
Cv. subord. d e b t. . . . . 15,325
Def. inc. ta x e s .......... . 860
Other liabil................ . 7,644
Com stk. ($0.10) . . . . 251
Paid in surp .............. . 8,269
Retained earn ........... . 62,209

Total ................ . 170,933
N et curr. assets . . . . . 42,964

©Deprec., etc. . . . . 36,961

E a s t  P ro v id e n c e , R .I . 
P a rk e rs b u rg , W .V a. 
S t. L o u is , M o. 
A u ro ra , 111.
C h ica g o , 111. 
G reen ev ille , T e n n . 
O liv e  B ra n c h , M iss. 
U n io n , N .J .
B e a r. D el.

L a G ra n g e , G a .
G a lt, O n t. C an . 
S u m te r, S.C. 
K a la m a z o o , M ich. 
M u sk eg o n , M ich . (3) 
F o n ta n a , C alif. 
W ilm in g to n , M a ss . 
N o rw a lk , C onn . 
C ro y d o n , E n g la n d

In  a d d itio n  C o. leases ex ecu tiv e  a n d  a d m in ­
is tr a t iv e  offices in  N .Y .C .

Subsid iaries: K een e  C o rp . of C a n a d a  L td .; 
B o w ser F il tra tio n , L td .

Officer*
G .W . B a iley , C h u m , ta P re s.
G . F . M a h o n e y , V ice -P re s id en t-F in .
H . A. M ileaf, Sec.
R .J . P ra ta ,  T re a s .

V ice -P re s id en ts
M .S . S ellinger

£ JT B o k a n
F ic h th o rn  I I I

R .A . S h a n tz  
F ra n k  M e tz g e r

Director*
G .W . BaU ey
E . R . A n d e rso n
F . P . H a rv e y

A uditors: A r th u r , A n d ersen  & Co.
G eneral Counsel: A n d erso n , R u sse ll K ill Ac 

O lick , P  C.
Annual M eeting: I n  A pril.
No. o f  S tockholders: D ec. 31, 1980, 3,657.
No. of Employee*: D ec. 31, 1980, 2,222. 
E xecutive Office: 200 P a r k  A ve. N ew  Y o rk . 

N Y  10166 . T eL  (2121557-1900.
C onso lidated  Incom e A ccount, y ea rs  end ed  

Dec. 31 (S000 o m itte d ):

N et sales, etc.........
Cost of sales, etc. .
Sell., etc. exp.........
© O per. p ro f i t-----
O ther deduct., net
B a la n c e ................
Gen. etc., exp.........
Asbestos litig. exp.
I n t e r e s t ................
Incom e taxes . . . .
Net Incom e ........
Prev. ret. earn. - -.
D ivid en ds...........
Retained earn. . . .
© E arn ., com. ah. .
Yr. end com. shs. .

© A fter $5,407,000 .
$4,938,000) depr. & am ort. ©As reported on 2,715,000 
(1979, 3,076,000; 1978, 3,297,000) aver. com. & com. 
equiv shs.; $3.77 (1979, $3.06; 1978, $2.32) fully dilut­
ed. d jlncl. Crescent Lighting Corporation acq. in 
J u n e ,  1979.

C onso lidated  B alance S heet, aa  o f Dec. 31
($000 o m itte d ):

Uve purposes.
Long Term D e b t O u ts ta n d in g , D ec. 31, 1980, 

$38,843,000 co n s istin g  of:
(1 ) $17,500,000 b a n k  lo a n s  u n d e r  rev o lv in g  

c re d it  a n d  te rm  lo a n  a g re e m e n t effec tiv e  J a n . 
18, 1980. A g reem en t p ro v id e s  rev o lv in g  c red it 
fo r  m a x im u m  b o rro w in g  of $40,000,000. Co. 
haB o p tio n  to  b o rro w  in  th e  d o m e s tic  o r  E u ro ­
d o lla r  m a rk e t . I n te re s t  r a te  is a t  p r im e  co m ­
m erc ia l ra te  if b o rro w e d  in  d o m es tic  m a rk e t  
a n d  % %  ab o v e  L o n d o n  I n te rb a n k  r a te  if b o r ­
ro w e d  in  E u ro d o lla r  m a rk e t. R e p a y m e n t on  
»KU lo an  is d u e  in  in s ta llm e n ts  f ro m  1983 to  
1987.

(2) $2,345,000 6 * 4 % -8 % %  M o rtg a g e  n o te s  
p a y a b le  in  in s ta llm e n ts  th ro u g h  1991.

(3 ) $18,000,000 in d u s tr ia l re v e n u e  b o n d s  d u e  
1997 th ro u g h  2009. I n te re s t  r a te s  a re  a t  60%  
p r im e  co m m erc ia l r a te  w ith  a  m a x im u m  of 8%  
o n  $11 m illion , 70%  of p r im e  co m m erc ia l r a te  
w ith  a  m a x im u m  o i 8 %  o n  $3 m illion  a n d  6 5%  
of p r im e  co m m erc ia l ra te  o n  $4 m illion .

(4 ) $998,000 o th e r  n o te s  a n d  m o r tg a g e  lo an s
p a y a b le . . ,

I n  co n n ec tio n  w ith  R e v o lv in g  C re d it an d  
T e rm  L o a n  A g reem en t a b o v e , C o. p a v s  Va%  
c o m m itm e n t fee o n  u n u se d  a m o u n t of cred it. 
C o. a lso  m a in ta in s  co llec ted  c a sh  b a la n c e s  
w ith  b a n k s  of 5 %  of lo a n  co m m itm e n t a n d  an  
a d d itio n a l 5%  w h en  fu n d s  a re  b o rro w e d  in th e  
d o m es tic  m a rk e t.

S ubordinated  D ebt o u ts tg . D ec. 31, 1980, 
$16,050,000 co m p risin g :

(1 ) $50,000 9 %  C o n v e rtib le  S u b o rd in a te d  
N o te s , d u e  th ro u g h  1982. C o n v e rtib le  in to  
co m m o n  a t  $26.57 p e r  sh a re .

(2 ) $16,000,000 5V*% c o n v e r tib le  su b o rd i­
n a te d  d e b e n tu re  (p r iv a te ly  h e ld )  d u e  1988. 
D e b e n tu re s  a re  c o n v e r tib le  in to  co m . sh s . a t  
$26.98 a  sh . r

L o a n  a g re e m e n ts  re la tin g  to  c e r ta in  of 
a b o v e  d e b t c o n ta in  c o v e n a n ts , m o s t re s tr ic tiv e  
o f w h ich  re q u ire  m in im u m  w o rk in g  c a p ita l r a ­
tio  of 1.6 to  1; re q u ire  co m p lian ce  o f  c e r ta in  
d e b t to  n e t  w o r th  te s ts  o n  a  q u a r te r ly  b as is  
w h ich  m a y  lim it in c u rre n c e  o f a d d itio n a l deb t: 
a n d  lim it c a sh  d iv id en d s , o r  th e  p u rc h a se  of 
c a p ita l s to c k , to  a p p ro x . $9,763,000. In  su b s e ­
q u e n t y e a rs , 75%  of c o n so lid a te d  n e t  incom e 
w ill a lso  b eco m e  a v a ila b le  fo r  d iv id en d s , o r  
p u rc h a se  of co m m o n  s to c k .

Capital Stock: Keen* Corp. com m on; par $0.10:
A u th ., 10,000,000 shs.; o u ts tg . D ec. 31, 1980, 

2,507,048 shs.; in  tr e a s u ry , $1,610,961 shs.; r e ­
se rv e d  fo r  o p tio n s , 346,150 shs.; re se rv e d  fo r 
w a r ra n ts ,  11,244 shs.; re se rv e d  fo r  co n v e rs io n  
of d e b e n tu re s  a n d  n o te s , 594,914 shs.; p a r  
$ 0. 10. . 

H a s  o n e  v o te  p e r  sh a re ; n o  p re e m p tiv e

O n  M a y  1, 1967, a c q u ire d  R e g a l Product* 
975 C o rp ., H a rr is b u rg , P a . fo r a b o u t 51,064 coin- 

37,360 m o n  share* .
----------  O n  M a y  31, 1967, a c q u ire d  H .V . Keller

38,335 M a n u fa c tu r in g  Co., M u sca tin e , la .  fo r 6,983 
36,525 co m m o n  » h ares (»old A pr. 30, 1970).
16,275 I n  M a r., 1968, ac q u ire d  P e rfec tio n  Metal, 
1,235 In c ., A tla n ta , fo r 20,927 com m o n  »hares.
3,490 In  M a y , 1971 ac q u ire d  .A lum inum  Suppli- 

288 e rs , In c ., a n d  N o rra b , In c ., C a n to n , O.
15,885 O n  O ct. 12, 1971 acq u ired  a s se ts  of Building 
51,791 A ccessories , In c . a n d  P e rm a b it M anufacturing

----------- In c ., S a ra so ta , F la .
163,824 O n  N o v . 1, 1971, a c q u ire d  fo r cash  Coronet 
43,288 A lu m in u m  In c . a n d  M id -C o n tin en t Manufac- 
34,137 tu r in g C o .,  In c ., B u tle r, M o.

>rapara- In  J a n . 1972 a c q u ire d  C o lu m b u s S tove  Co.
a  su b s id ia ry  of N a tio n a l In d u s tr ie s , Inc., for 
a n  u n d isc lo sed  cash  su m  (so ld  Ju ly  31, 1979).

O n  A ug. 1, 1979, acq u ired  H a rle w  Industrie« 
fo r  cash  a n d  n o tes .

Busin***: M a n u fa c tu re s  a lu m in u m  window*. 
»tiding p a tio  d o o rs , sc reen  a n d  s to rm  doors, 
tu b  a n d  sh o w er en c lo su res , tu b u la r  and 
w ro u g h t a lu m in u m  fu rn itu re , a lu m in u m  lad­
d e rs , c a rp e ts , w ood , m ica  k itch en  cabinets.

P ro d u c ts  a re  d is tr ib u te d  th ro u g h  abo u t 62 
o w n e d  sa le s  w a re h o u se s  th ro u g h o u t country  

Plant*: C o m p a n y  a n d /o r  su b s id ia rie s  ha* 
p la n ts  a t:
M e rce d , C al. 
W oodviile , T ex . 
C aldw ell, T ex . 
M ilfo rd , V a. 
C a r te r s  viile, G a. 
W a y n e sb o ro , G a. 
S w a in s  b o ro , G a. 
R o m e , G a.

r ig h ts . 
i>iv L o n g  T e rm

1980 S1979 1978
210,112 202,326 163,859
137,091 135,932 110,268
35,161 36,023 ¡30,181
37.860 30,371 23,410

1,415 2,769 808
36,445 27,602 22,602

4,292 4,268 3,544

5,071 3,393 2,422
9,076 9,113 7,934

12.006 10,828 8.702
51,791 42,466 35,063

1.588 1,503 1,299
62,209 51,791 42,466

$4.42 $3.52 $2.64
2,507,048 2.878,297 3,177,747
0 (1979, *5,389,000; 1978,

Assets:
Cash & sec...............
Receiv., n e t ............
© In v e n to r ie s ........
Def. inc. taxes . . . .  
Other curr. asse ts ..

T ota l current . 
© N et prop., e tc .. . .
Exc. acq. c o s t ........
Other a s s e t s ..........

1980
8,017

28.716
39,454

4,477
1,407

©1979
9,877

26,076
39,963

3,378
2,329

iv idend  R e s tr ic tio n s : See 
D eb t.

D iv id e n d s  P a id  (s in ce  1967):
1968 .............©).. 1969-71 . . . .  Nil 1972 ...........$0.05
1973 ...........$0.10 1974 ...........$0.15 1975 .............0.20
1976 . ...0 .25  1977 .............0.30 1978 ............. 0.40
1979 ............  0.50 1980 ............  0.60 ©1981 . . . .  0.15

¡©Also paid stk . divs.: 1968, 300% .
© T o M ar. 31. . „
T ra n s fe r  A gent: C h em ica l B a n k , N .Y . 
R e g is tra r :  U n ited  S ta te s  T r u s t  C o. o f N e w  

Y o rk . , _ _
O ffe red  (400,000 sh s .)  a t  $24.50 a  sh . o n  M a y  

1, 1968 th ru  L a ird , In c . a n d  a sso c ia te s . P ro ­
ceed s to  r e p a y  s h o r t- te rm  b a n k  d e b t a n d  fo r
w o rk in g  c a p ita l. ^ , __

(700,000) shs. a t  $13.50 a  sh . on  J u ly  30, 1969 
th ru  E a s tm a n  D illon  U n ion  S ecu ritie s  & Co. 
a n d  L a ird , In c . a n d  A ssoc. 668,800 sh s . re p re ­
se n te d  c o m p a n y  financing .

L is ted : O n  N y S E  (S y m b o l: K E ) . A lso  lis ted  
on  P h ila d e lp h ia  S E . „
Pnce Range: 1980 1979 1978 1977 1976

H ig h ....................  25 20V* 19% U*/* 10%
L o w ....................  17% 13 10% 9% 4%
W arrant*: O u ts ta n d in g  D ec. 31, 1980, w a r ­

r a n ts  to  p u rc h a se  11,244 sh s . a t  $8.50 ex p irin g  
1984.

KELLER INDUSTRIES, INC.
History: I n c o r p o r a t e d  u n d e r  F lo r id a  

*51 ax  J a lo u s ie  & W in d
Inc.

Total

82,071
56,532
31,559

771

170,933

___  ______  __ law s
A ug. 1, 1951 "as J a lo u s ie  & W in d o w  E n g in e e r­
ing  In c .; A ir C o n tro l P ro d u c ts . In c . a d o p te d  
F eb . 28, 1955 w h en  sto c k  of 16 a ffilia ted  c o rp o ­
ra t io n s  w as  a c q u ire d . P re se n t  n a m e  a d o p te d  
in  J a n .,  1965. .

In  1964 a c q u ire d  S ilb y -D a lc o u rt C hem ica l 
In d u s tr ie s , Inc. fo r s to c k . In  1965 acq u ired  
P ro d u c tio n  E n g in e e rin g  C o. a n d  A sh k o u te  

163,824 L td .

81,623
48,820
31,612

1,769

C a n to n . O hio 
S an fo rd , F lo rid a  
S a ra so ta , F la . 
M u sca tin e , la .
L in to n , In d .
M iam i, F la .
D e lan d , F la . 
M c K en n ey , Va. 
Sylm&r, Calif. 

Subsidiaries 
K elle r T ru c k in g . In c .
K elle r B a th  E n c lo su re s , Inc.
K eller C a su a ls , In c .
K elle r-S cro ll S h o w ro o m , In c .
K elle r In te rn a tio n a l , Inc.
K elle r K itch en  C a b in e t S o u th e rn , Inc.
K eller L a d d e rs , Inc.
K eller P ro p e rtie s , Inc.
K eller-S cro ll, Inc.
K eller A lu m in u m  S u p p lie rs , In c .
N o r ra b  In c .

Officers
H .A . K eller, C hm n. P re s . & C hief E xec. Off. 
B.A. K eller, A sst, to  P re s. & C o rp . Vice-Pres 
R .M . C o n n o rs , S en io r  V ice-P res., Chief Fin 

O ff. & T re a s .
F re d  P h illip s , V ice-P res.—  M an u fac tu rin g  
H .A . K eller, J r .,  V ice-P res. & Sec.
R o n  M ed lin , V ice-P res.— B uild ing  Product* 

D iv .
M ich ae l M o re ttin i, C orp . C o n tr . & Chief Acct 

Off.
Director*

H .A . K elle r B.C. B rittin g h am
H . A. K eller, J r .  A lan  S tem h eb
R .M . C o n n o rs  S.W . L a n g e r
I .  S. L ev in e  B e n ja m in  Botwinick
R .L . T u rc h in

G*n*r*l C ounsel: L ev ine , R e ck so m  Reed fir 
G eiger, M iam i, F la ., M u d g e , R o se , G uthrie & 
A lex an d er, N e w  Y o rk .

Auditor*; E rn s t  6c W h in n cy .
Annual Mooting: T h ird  T h u rs d a y  in Jan .
No. o f Stockholder«: Ju ly  31, 1980, 2,518.
No. of Employ***: J u ly  31, 1980,4,400.
Office: 18000 S ta te  R o a d  9, M iam i, F L  33162. 

T*L: (305)651-7100.
C onsolidated  Incom e Account, y e a n  andad 

July 31 ($000 o m itte d ):
1980 ©1979 1978

N et s a le s ....  184,606 179,396 157,35«
Cost of sales ....... 140,949 131,957 111.193
Sell., etc., exp..........  39,942 36,57! 32.210
Oper. income . . . .  3,714 10,867 13,955
Other inc., n e t ........  37 6 5 7 6 302
T o t a l .........  4,091 11.443 14,257
I n te r e s t ..................  3,252 3.259 2.236
Income t a x e s ........  crl97 3,179 5,702
Inc. cont. oper........  1,036 5,006 6.319

Earn., com. sh. . . $0.30 $1.45 $1 82
Inc. disconl. oper. . . . . .  50 dr$4~3
© N et In co m a........  1,036 5,056 5.477
Prev. ret. earn. . . . .  45,870 41,852 38,145
Divs. (cash )............  1,037 1,037 756
Divs. ( s tk . ) ............  • • •
Retain, earn. . . .  ©45,869 45,870 41,852
© Earn., com. sh. . .  $0.30 $1.46 $151
Yr. end shs..............  3,458,300 3,457,800 3,45i,300

© After $3.411.706 (1979. $2.831.542; 1971
2,525,549) depr. amort. ©$6,019.000 not restricted 
©On 3,458,270 (1979, 3,457,371; 1978, 3.461,506) sver 
shs. adj. for 3% stk. div. 7/78. ©Reflects chxe to 
(lifo) method of costing inventories which reduced 
net Income by $2,671,000 ($0.77 a sh.).

C onsolidated  B alance Sheet, a s  of July *1 
($000 o m itte d ):

Assets: 1980 1979
C a sh ........................  10,882 1,414
Receiv., net ..........  20,981 28,138
T ax claim ............  872 2,261
© Inventories . . . .  37,403 50,571
Prepay., etc.............  1,221 984

1971
2,072

20,465

55,577
1,931

Total c u rr ,.. 71,360 83,368 80,045
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O p era tin g  p ro fit . .  348,010 252,889
O th e r  i n c o m e ___  90,453 31,415
T o ta l i n c o m e ____  438,463 284,304
In te re s t  _________  62,448 47,023
E m pl. re t ire . ,  e tc . .  46,390 _______
O th e r  d e d u c tio n s  .  1,268 424
F ed . incom e ta x  . .  76,675 67,589
fflNet p r o f i t .............  251,682 169,268
P re v . e a rn , s u rp __ 1,234,158 1,180,255
D iv id en d s ............... 107,058 103,414
P r .  yT. ta x  e tc ., a d j. d r  1,902 c r  8,087
M in o rity  in t. a d j . .  _______  dr 38
E a rn , su rp ., 3-31 — 1.376.879 1.234,158

iC A iter d ep rec .: 1957, $252,444 1956. $214,717. 
S a le s  a n d  E a rn in g s , y e a r s  to  M ar. J1 (In

N o. o f  E a rn . 
S h a re s  o n  Com. 
271,543 0.92

$): N e t
Y ear S a le s  P ro fit 
1957__  9,390,117 251,682
1956.. .  8,948,264 169,268 263,747 0.64
1955 .. .  8,326,319 291,259 249,619 1 J6
1954__  7,290,667 225,843 249,619 0.90
1953.. .  5,653,506 99,783 _______ IE0.40
1952__  4,638,592 62,645 ______  0 «
1951__  3,833,193 152,210 _______ 0.61
1950—  2,774,009 18,575 ............. 0.08

Q lBased o n  247,610 sh a re s  a n d  d is re g a rd in g  
p re fe r re d  d iv id e n d s  p a id  in  1953 a n d  p r io r

C o n so lid a ted  B a lan ce  S h e e t, a t o f  M ar. 31:
A ssets: 1957 1956

C a s h _________ . . . . $353.373 $437,168
R ece iv ab les, n e t  . . 1,144,033 879,364
[ ( ¡ In v e n to r ie s____ 535,597 462.409
P re p a y m e n ts , e tc .. 59,956 92,679

’■ ’ T o ta l c u r re n t  . $2,092,959 $1,871,620
L an d , b ldgs., e tc — 3,100,011 2,790,870
D ep rec . & a m o r t.. 1,196,727 1,011,424

, N et p ro p e r ty  . . . 1,903,284 1,779,446
! D e fe r re d  c h a rg e s  . 65,735 106,603

'lì
\M

T o ta l ________
L ia b ilitie s :

$4,061,978 $3,757,669

N otes , e tc ., p a y a b le $615,445 $532,762
"Ì A ccts . p a y a b le ___ 355,963 314,367
i; A ccru ed  t a x e s ----- 149.361 13L591

O th e r  a c c r u a l s ----- 146.438 27,606

T o ta l c u r re n t  . $1.267.206 $1,006,326
■ i L o an s  p a y a b le ___ 785,891 884,019
t Com . sto c k  (SI) — 271,543 263,747
5 P d . & acq . su rp . . . 360.459 369,420

E a rn e d  su rp lu s  __ 1,376,879 1,234,158

T o ta l ................
N e t c u r re n t  a s se ts  
N e t ta n e . com . e h ..

63,757,669
$865294

$7.08

C onso lid a ted  In co m e A cco u n t, y e a r s  e n d ed  
J u n e  30: 1957 1956
ii’N et s a l e s _ $14.182,750 $18,145,349
O p era tin g  p ro fit . .  1,160,239 1,858,475
O th e r  in co m e, n e t  171,196 166,675
T o ta l i n c o m e ______  1231,435 2,025,150
F ed . incom e ta x e s . 645,000 1,040,000
M in o rity  I n te re s t .  21,688 1,885
N et in c o m e ________  664,747 983265
P re v . e a rn . s u r p . .  7,038,971 6,594,764
D iv id en d s  ..............  537,606 539,058
E arn , su rp ., 6-30 . .  7,166,112 7,038,971

H F ro m  SEC re p o r t .  .  .
S a les a> Earnings, y e a n  to  Ju n e M (In $);

N e t N e t N o. o f E a rn .
___  S a le s  In co m e  S h a re s  o n  Com
1957—  14,182,750 $664,747 430,000 1.55
1956.. .  18,145,349 983,265 430,425 2.28
1955—  17255,982 734,790 433,028 1,70
1954.. .  18212,340 1,101,443 433,028 2.54
1953.. .  17,089,137 928,191 433,057 2.14
1952—  17,748,531 902,697 393.689 2.29
1951—  19,705,837 1224,327 393,689 3.11
1950—  16,102,993 1.44S.941 393,689 3.67
1949—  13,901,346 854,100 393,689 2.17
1948—  10.707.942 656,870 393.762 1.67

C o n so lid a ted  B a la n ce  S h e e t, as o f  J u n e  30:
A ssets:

C a s h _____________
U. S. ta x  n o t e s __
R ece iv ab les, n e t  . .  
[ □ In v e n to r ie s____

T o ta l c u r re n t  .  
L an d , b ldgs., e tc . .
D e p re c ia tio n  ____

N e t p r o p e r t y __
P a te n ts ,  e t c . _____
D e fe r re d  c h a rg e s  .

T o t a l ..... ...........
L ia b ilitie s : 

A cco u n ts  p a y a b le .
A c c ru a ls  ________
F ed . in c . t a x  r e s . .  
D ivs. p a y a b l e ___

T o ta l c u r re n t  .  
M in o rity  in te r e s t .
Com. s to c k  ( S I ) __
C a p ita l su rp lu s  . . .  
E a rn e d  s u r p l u s __

1957 
$1.440,933 
2,544,831 
1,283,325 
1220,294

1956 
BJ$2,174,077 

2,490,481 
1,104,167 
1,462,425

$6,589,383
6.806,930
3,253,386
3.553,544

2
86,767

$7,231.150
6,246,874
2,867,286
3,379.588

2
88,940

$10,229,696 $10,699,680

$649.201 $488,075
397,432 351,406

31100,590 922,263
215,000 215,213

$1,362,223 $1.976.957
26,574 1,885

430.000 430,425
1,244,787 1,251.442
7.166,112 7.038,971

$4,061,978 
$825,753

. . . ______________  $7.40
E A t lo w e r  o f co s t o r  m a rk e t.
T e rm  L oan: O u ts ta n d in g , M ar. 31, 1957, 

$901,336. In te re s t ,  4%%. D u e  $27,500 q u a r te r ly  
to  S ep t. 30, 1965, Inch  In  a d d itio n  co m p an y  
a n n u a lly  w ill p a y  25% o f  ex cess co n so lid a ted  
n e t  e a rn in g s  o v e r  $100,000 u p  to  $50,000 p e r  
a n n u m  ad d itio n a lly . C om p an y  m a y  n o t  p a y  
cash  d iv id e n d s  n o r  in v e s t in  fixed  a s se ts  
w h ic h  w o u ld  re d u c e  co n so lid a te d  n e t  w o rk ­
in g  cap ita l b e lo w  $800,000.

C a p ita l S to ck : 1. B a ldw in -H ill Co. com m on;
A U TH O R IZED —1.000,000 sh a re s ; o u ts ta n d in g .
271,543 sh a res ; p a r  $1.
V O TIN G  R IG H T S—H as o n e  v o te  p e r  sh a re ; 
n o  c u m u la tiv e  v o tin g  r ig h ts .
P R E EM PTIV E  R IG H T S—N one.
D IV ID EN D S (c a le n d a r  y e a r s  sin ce  1949):
1950—  $0.15 1951__ *0.05 1953-53 n il
1954—  0.25 S1955-57 0.40 ®1978—  0.10

[¡¡Also sto c k  d iv id en d s; 1955 a n d  1956, 3%. 
EjTo M ar. 28.

T R A N SFER  A G EN T—T re n to n  B a n k in g  Co.,
T re n to n , N . J .
O FFER ED —(30,000 sh a res )  a t  $6.50 p e r  sh a re  
on  N ov. 17, 1954 b y  E sta b ro o k  & Co.. N ew  
Y o rk  a n d  D e H av en  & T o w n sen d , C ro u te r  &  
B od ine , P h ila d e lp h ia . P ro c e e d s  f ro m  sa le  o f 
20,000 sh a re s  a c c ru e d  to  co m p an y  a n d  w e re  
used  to  re d e e m  d e b e n tu re s  an d  p re fe rre d  
sto c k  a n d  fo r w o rk in g  cap ita l.
PR IC E  R A N G E—1957, 7-4; 1956, 9Vr-7.
BALDWIN RUBBER CO.

H isto ry : In c o rp o ra te d  In  M ich igan , N ov . SI, 
1924.

B usiness: E ng ag ed  ch iefly  In  th e  m a n u fa c ­
tu r e  o f  ru b b e r  au to m o b ile  floor m a ts . A lee 
m a n u fa c tu re s  m ech an ica l a n d  e x tru d e d  ru ts- 
h e r  p a r ts  a t  p la n ts  In P o n tia c .

P ro p e rtie s : M ain  p la n t  o f  b r ic k  c o n s tru c ­
t io n  is  lo c a te d  a t  P o n tia c . M ich, o n  a  816 a c re  
s ite  a n d  c o n ta in s  a p p ro x im a te ly  300.000 sq . f t .

S u b sid ia rie s : C om pany  h a s  a  w ho lly -o w n ed  
h o ld in g  co m p an y  su b s id ia ry  a n d  c o n tro ls  a n  
In d ia n a  co m p a n y  e n g a g e d  In  m a n u fa c tu re  o f  
p o lv -v in y l film s.

O fficers: H . M. P ry a le , C hm n.; M. D . M c- 
L in to c k , P re s , a n d  T reas .; P . C. R ich a rd so n , 
V ice-P re s.; J .  C. B rin k m a n , Sec. a n d  A sst. 
T reas .: H . E. H o w le tt, A sst. Sec.

D irec to rs : H . M. P ry a le , A. C. G ira rd , P . C. 
R ic h a rd so n , B loom field  H ills , M ich.; H . E. 
H o w le tt, P o n tia c ; H . A. S m ith , D e tro it; M. D. 
M cL in tock , B irm in g h am , M ich.

G e n e ra l C ounsel: H o w le tt, H a r tm a n  & 
B e ie r, P o n tia c , M ich.

A u d ito rs : H ask in s  & Sells.
A n n u a l M eeting : F ir s t  T u e sd a y  In Oct.
No, o f S to ck h o ld e rs : J u n e  30, 1957, 2,700. 
No. o f  E m ployees: D ec. 31, 1956, 897.
O ffice: P o n tia c , M ich.

T o ta l .................
N e t c u r re n t  a sse ts  
N e t ta n g . com . sh._

$10,229.696 $10,699,680
$5,227,160 $5254,193

-------------  $20.56 $2026
E  A t lo w er o f  co s t o r  m a rk e t .
EJ In c lu d es  $300.000 t im e  c e r tif ic a te  o f  d e ­

posit.
H iA fter d e d u c tin g  $440.000 t i .  S . ta x  no tes .
C a p ita l S ta c k : L  B aldw in  R u b b e r Co. com ­

m on; p a r  $1:
A u th o riz e d . 600,000 sh a re s : o u ts ta n d in g .

430,000 sh a res ; in  tr e a su ry , 5,685 sh a res ; p a r
$ 1.

Issu e d  In  1936 in  e x c h a n g e  fo r  fo rm e r ly  o u t­
s ta n d in g  n o  p a r  c la ss  A p re fe re n c e  ( fo u r  
sh a re s  com m on  fo r  o n e  sh a re  e l s a  A ) a n d  no  
p a r  c l a n  B  c o n v e r tib le  s to c k  (53 1/1% of com ­
m on s h a re  fo r  each  s h a re  o f  c la ss  B ).

H as o n e  v o te  p e r  sh a re  w ith  r ig h t  o f cu m u ­
la tiv e  v o tin g  fo r  d ire c to rs .

D iv id en d s  p a id  (c a le n d a r  y e a rs ) :
1936... $0.87)6 [01917- $0.15 1938. _
1939—
1942-43
001943.
1211952.
01958.

0.25 1940__
0.50 1944__
0.77)i 1949__
1.10 1953__
0.50

0 .0 )6  1941... 
0.60 1945-47
0.95 1950-51
1.00 1954-57

•0.12)6
0.75
0.70
120
1.25

ElAlso $1.15 sp e c ia l p a y a b le  In  cash  o r  la  
s to c k  10/65ths sh a re  fo r  e a c h  sh a re  held .

SA lso s to ck : 1948, 25%; 1952, 10%
To A p r. 28.

PR IC E  R A N G E— 1957 1956 1955 1954 1953
H ig h - ..................  16% 17% 18Vs 17)6 13%
L o w ----------  13 13 15% 11% 11
T ra n s fe r  A g en t: N a tio n a l B a n k  o f  D e t r o i t  
D iv id en d  D isb u rs in g  A g en t: C o n tin e n ta l I l­

lin o is  N a tio n a l B a n k  & T ru s t  Co., C hicago  
,  R e g is tra r: D e tro it  B a n k  & T ru s t  Co., D e­
tro it .

L is ted  o n  'D e tro i t  S to c k  E x ch an g e  an d
A m e ric a n  S to c k  E x ch an g e .
BEAU BRUMMELL TIES, INC.

H isto ry : In c o rp o ra te d  in  O hio , A ug. 1, 1921. 
A t th e  t im e  o f  Its  o rg a n iz a tio n  co m p a n y  w as 
k n o w n  a s  W elsbaum  B ro s .-L e ln ln g e r Co.: n a m t 
c h an g ed  ln  J9Z3 to  W elsb au m  B ro s.-B ro w er 
Co.; p r e s e n t  t i t le  a d o p te d  N ov. 25. 1939.

B usin ess : E n g ag ed  In  th e  b u sin e ss  o f m a n u , 
fa c to rin g  a n d  se llin g  m e n 's  n e c k w e a r  an d  
k in d re d  lin es.

P ro p a r ty : P la n t  lo ca ted  a t  C in c in n a ti. O hio, 
c o v e rs  a p p ro x im a te ly  50,000 sq . f t .  o f  floor 
space .

S a le s  o ffices  In  N ew  Y ork . C hicago  an d  
L os A ngeles.

O fficers: E. J .  W elsbaum . P re s .:  H. J . W ols- 
b au m , l r t  V ice-P res. a n d  T reas .; G . R. Ja co b s . 
W- J .  E ste rm a n , R  A . B ro w e r, V ice-P res.; 
E. M. W essen d a rp , S ec .
t tUre,e,!o r! ;  E  J - W elsbaum . H . J .  W eisbaum , 
J . H . W oeste, j . L . S ch ö n b erg e r. E. M. W es­
se n d a rp , R . A . B ro w er, E. T . S m ith .

G *n. C ounsel: N icho ls, W ood, M a rx  a n d  
G in te r , C in c in n a ti  .

A u d ito rs ; H ask in s  Sc Sells.
A n n u a l M eeting ; S econd  M onday  in  S ep t.

No. o f  S to ck h o ld e rs : J u n e  30, 1957, 650.
No. o f  E m ployees: J u n e  30, 1057, 320.
H ead Office: M cM illan  St. an d  R ead in g  Road, 

C in c in n a ti, Ohio.
"  “  ' -----  S u ite  2501, E m p ire  S ta teN ew  Y o rk  Office:

B ldg. ‘

Incom e A ccoun t:
N e t s a l e s _________
C osts & ex p en ses  _ 
O p e ra tin g  p ro fit — 
O th e r  incom e, n e t ­
T o ta l in c o m e _____
F ed . incom e ta x - - .
ffiNet i n c o m e .........
P re v . e a rn , s u r p . . .
D iv id e n d s -------------
E a rn , su rp lu s , 7-31

Y ear to  
J u n e  30/57 

$3,81-1.336 
3,534,213 

280.123 
7.671 

287,794 
146,310 
141,484 

1,133,520 
118,130 

1,156,853

11 m os. to 
J u n e  30/50 

$3,69o 310 
3,407.275 

2vSS 825 
6 161 

294,596 
148,674 
11b,122

1,106,577 
119,170 

1.133,529
H iA fter d e p re c ia tio n  an d  a m o rtiz a tio n : 1957

1957— 
031956 
[21955
1554.. 
1953—
1952.. 
1951— 
1950— 
1949— 
1948-

N e t
Sales

3,814.336
3,696,210
3,695,876
3,537,398
3,756,009
3.660.893 
3,870,276 
3,955,160
4.050.893 
4,337,813

A ssets:
C ash --------------------
U. S. G ovt, se cu r. . 
R eceivab les, n e t  -, 
(^ In v en to rie s  ------

J.
s, year* to  J u n e  30 (in  ‘i ).

N et No. of E arn .
In co m e S h ares on  Com

141,4S4 294,800 0 48
146,122 296,300 0.49
155,267 300.000 0.52
122,958 300,000 0 41
143,278 300 000 0 48
134.74» 300.000 0.45
148,745 300,000 0.49
182,198 300.000 0 61
138,432 300,000 0.46
246,097 300,000 0.82

e  30.
y e a rs  en d ed  Ju ly 31.

1 o f J u n e  30:
1957 lice

. $605,630 $586,7S5

. 259.243 26o ,2^4

. 197,151 149,9/6

. 409,193 41c,120

T o ta l c u r re n t- - 
L and , b ldgs., e tc .--
D e p re c ia t io n --------

N e t p r o p e r ty -----
G o o d w ill_________
C ash  val., life  in s . .  
D ef. chgs., e tc . . . .

T o ta l .............—
L iab ilities- 

A ccoun ts p a y a b le  .
A c c r u a l s _________
F ed , inc. ta x  res._- 
Em p. p ro f. sh a r. . .

T o ta l c u r re n t- -
Com. s to c k  ( $ 1 )__
P a id -in  s u r p l u s __
E arn ed  su rp lu s  __

$1,471.217 $1,412,065
335,454 322,786
144,420 134.420
191.034 18S.SCC

1 1
232.133 21C,697

12,293 14,912

$1,906,678 $1,832,04 j

$176,837 $90,STS
40.91G 47,488

136.310 145,774
17,963 19,481

$372,026 $312,621
294,800 296.300

82.969 89,591
1,156,883 1,133.529

T o ta l ..................
N e t c u r re n t  asse ts  
N e t tong . com . sh.

1937__ $0.80 1938-39 $0.50
19-12__ 0.50 1943— 0 75
1945__ 0.90 m i»48. 0.85
1954— 0.45 1955-57 0.40

$1,906.678 $1.832.041
$1,099 191 $1,093 444

_ . w. ____  _ $5 21 $5.13
CD A t lo w er o f cost o r  m a rk e t.
C ap ita l S to ck : t-  B eau B ro m m etl Ties« Inc. 

com m on; p a r  $1:
A U TH O R IZED  — 300,000 sh a res : o u ts ta n d in g , 
294,800 sh a res ; in  tre a su ry , 5,200 sh a res ; p a r  
$1.
VOTIN G  R IG H T S—H as one  vo te  p e r  chare . 
A D D ITIO N A L IN D EB TED N ESS — C om pany  
m ay  m o rtg a g e  Its asse ts  o r  se ll & su b s ta n tia l 
p a r t  th e re o f  o r  c re a te  an y  new  s to c k  h av in g  
p r io r  r ig h ts  to  th e  c a p ita l s to c k  on ly  by 
se c u rin g  th e  c o n se n t o f h o ld e rs  o f  73% of 
su ch  stock  issued  an d  o u ts ta n d in g . 
D IV ID EN D S—(C a le n d a r  y e a rs ) :

'  " "  "  * 1940-41 10.55
1944-.- 1.00
1947-53 0 50

____  . . . rfl958. 0 10
(TiAlso 100% in  s to c k  Ju ly  24, 1956. 
dlTo M ar. 13.

O FFERED— (60,000 com m on  sh a res )  a t  $6 p e t  
sh a re  in  D ec., 1936 b y  A. W. P o r te r .  Ine.. N ew  
Y ork. O ffering  in c lu d ed  30,000 sh a res  fo r com ­
p a n y  a cco u n t.
PR IC E  R A N G E— 1957 1956 1955 1954 1953

H ig h ....................  55'8 534 53/s 534 6U
L o w __________  47/b 51b 47/s 47a 5U
T ra n s fe r  A g en t: F if th  T h ird  U nion T ru s t 

Co., C in c in n a ti.
R e g is tra r :  F ir s t  N a tio n a l B a n k . C in c in n a ti 
L is ted  o n  A m e ric a n  S to c k  E x ch an g e  an d  

C in c in n a ti S tock  E xch an g e  
BELKNAP HARDWARE & 

MANUFACTURING CO.
H isto ry : In c o rp o ra te d  in  K e n tu c k y  in  1880. 

O rig in a lly  e s ta b lish e d  in  1840.
B usiness: O p e ra te s  a  w h o lesa le  h a rd w a re  

busin ess, d is tr ib u tin g  b u ild e rs  a n d  heav y  
h a rd w a re , f u rn itu re , floor co v erin g s, hou se­
ho ld  eq u ip m e n t, p lu m b in g  a n d  e le c tr ic a l fix­
tu r e s  a n d  su p p lies , e tc .

P ro p e r ty :  P la n t ,  a t  L o u isv ille , K y ., consists 
o f a b o u t 46 ac re s  of office, show room  an d  
w areh o u se  floor space.

O fficers: C, R. BottorfT, C hm n.; R ussell 
P ro c te r ,  P re s.; W. R. C askey , C. A. G age, M 
B. D avis, D. E. C ross, J r .,  H. H. B u rn e tt , V ice- 
P re s .; B e rl B oyd , V ice-P res. an d  T re a s  ; E. W. 
H elle r, Sec.; L. E. D cn lin g c r, A sst. Sec.; C. 
W. A llen , J r . ,  C. B, P ric e , J r .,  A sst. T reas.

D irec to rs : J .  H A n d erso n , J r . ,  C. C B asse tt. 
W. B. B e lk n a p , D E. Cross. F re d  K im m el, J r ..  
G . E. M a rtch , G . P . M e tca lfe , C. B. P ric e , J .



MOODY'S INDUSTRIAL MANUAL 1033
b a if ie l d  INDUSTRIES, INC.

H istory: in c o rp o ra te d  in  D e la w a re  M ay 11, 
1959 as M issile S y stem s C orp .; p re se n t  n a m e  
adopted  M ay 26, 1964.

In  1963 a c q u ire d  w e s te rn  b ra n c h  o i  F in a n ­
cial D ata  C orp., G ary , In d .

In  Jan . 1965, m e rg e d  M issile  S y stem s C orp. 
of T exas an d  D a le t C orp ., w h o lly  ow ned  
subsid iaries, now  o p e ra te d  as a  d iv ision .

M erger A g re e m e n t: S ee  A u to m a tic  S p r in k ­
ler C orp. o f A m e ric a  {genera l in d ex ).

B usiness: C om pany  an d  su b s id ia ry  m a n u ­
fac tu re  e le c tro -m e c h a n ic a l a ssem b lies  an d  
system s fo r  U. S. specia l w eap o n s  p ro g ram s.

P ro p e rty : C om pany  ow n s p la n t  of 225,000 
sq ft. on  14 a c re s  a t  C a rro llto n , T exas; 2 
plants, o n e  120,000 sq. f t., th e  o th e r  60,000 sq. 
ft on 30 ac re s  a t  S h re v e p o rt, La. a n d  leases 
p roperties ag g re g a tin g  85,000 sq . f t .  lo ca ted  in  
Grand P ra ir ie ,  an d  C a rro llto n , T ex . an d  
B e v e r l y  H ills, Cal.

D irecto rs: F . W. B a iley , C hran ., C h ie f E xec, 
off. and  T reas.; J .  E. U pfleld, P re s , an d  C hief 
Oper. Off.; J . E. A n d erso n , Sec.; D. U. D av ­
ison, R. E. A lsh u le r.

O ther O ffice rs: E. E. W illits, W. W. U pfie ld1, 
D. L. W atte rs , V ice-P res.; E m m a L o u  P e a k e , 
Brenda M ae Q u ick , A sst. Seo.

A ud ito rs: E rn s t 8c E rn s t.
Counsel; K in d e l 8c A n d erso n , L os A ngeles, 

Cal. ,
A nnual M eeting : F o u r th  T u e sd a y  in  M ay.
No. of S to ck h o ld e rs : Ja n . 31, 1967, 2,500.
No. of E m ployees: Ja n . 31, 1967, 1,000.
Office: 9465 W ilsh ire  B lvd . B e v e rly  H ills, 

Cal.
U nfilled O rd e rs : 1967 1966

As of J a n . 3 1 ------- $40,252,000 $42,510,000
C onso lidated  Incom e A cco u n t, y e a rs  en d ed

BALDWIN-EHRET-HILL, INC. . ■ VOTIN G  R IG H T S -H a s  o n e  vo te  p e r  sh a re  
H isto ry : In c o rp o ra te d  In  P e n n sy lv a n ia  D ec. PR E EM PTIV E  '^ G H T S —N one^  f ° r  d ire c to rs -

$0 20

Jan. 31:
Net sa le s  ________
Costs & e x p e n s e s . 
Fed. in co m e ta x  _
p"Net i n c o m e ___
Earn., com . s h a re . 
Cash flow , com . sh . 
No. o f com . sh a re s

1967 
$31,429,769 

28,401,588 
1,264,724 
1,763,457 

$3.03 
3.66 

581,500

1966 
$15,404,742 

14,274,195 
230,000 
900,547 

$1.55 
1.89 

581,500 
d e p re c . 8c

C onso lidated  B a la n ce  S h ee t,

E A fte r  $305,017 (1966, $197,257) 
am ort.

C ondensed 
Jan . 31:

A ssets:
Cash --------------------
M arket se cu r. __
R eceivables, n e t  _
In ven to ries ______
P re p ay m en ts  ____

T o ta l c u r r e n t  _
Equip , e tc ., n e t _
In tan g ib le  a sse ts  - 
O ther a s s e t s _____

T o ta l .................
L iab ilities:

Notes p a y a b le  __
Accts pay ., e tc . __ 
Fed. in co m e  ta x  -•

T o ta l C u rren t- 
Notes p a y a b le  . . .  
Def. F ed . inc. ta x .  
Com. s tk . ($0.10) .1 
Paid-in  c a p ita l . . .  
R eta ined  e a rn in g s  
S tockhold. e q u ity . 
T R eacq u ired  s tk . .  

N et s tk h ld . eq . .
T o ta l ________

Net c u r re n t  a s se ts  
Net tan g . com . sh .

1967 1966
$1,494.954 $2,232,156

(£2.554,320
689,014 827,716

1,432,925 578,031
44,184 40,584

$6,215,397 $3,678,487
4,277,175 2,548,839

59,487 70,275
73,629 48,322

$10,625,687 $6,345,923

$57,949 $29,868
2,588,661 1,964,845
1,112,055 230,600

$3,758,684 $2,224,713
a ,540,556 617,068

58,848 .
62.299 62,299

2,186.184 2,186,184
3,338,069 1,574,611
5,586,551 3,823,094

318.952 318,952
5,267,599 3,504.142

$6,345,923
$1,453,774

$5.91

$10,625,687 
$2,456,713 

$8.96
[141,489 shs. a t  cost. [^ In c lu d es o v e r 110,­

000 sh a re s  o f I n te r s ta te  E n g in e e rin g  Co. 
(see g e n e ra l index ).

Long T e rm  D ebt: O u ts ta n d in g , J a n . 31, 
1967, $1,198,504 61, no t e  p a y a b le  $10,933 (in­
cluding in te re s t)  m o n th ly ; se c u re d  o n  lan d  
and bu ild in g s.

O ther D ebt: O u ts ta n d in g , A p ril  20, 1967, 
$400,000 6 ^  % u n se c u re d  n o te  p a y a b le  to  b a n k , 
due Ju ly  31, 1968.

C apital S to ck : 1, B a ifie ld  In d u s tr ie s , Inc,
com m on; p a r  10 c e n ts . A u th o rized , 5,000,000 
shs.; o u ts ta n d in g , 581,500 sh s .; in  tre a su ry , 
41,489 shs.; re se rv e d  fo r  o p tio n s, 32,150 shs.

No d iv id e n d s  p a id .
H as o n e  v o te  p e r  sh .. w ith  r ig h t  o f cum . 

voting fo r  d ire c to rs . N o p re e m p t, r ig h ts .
T ra n s fe r  A g en ts : B a n k  of A m erica  N. T. & 

SA ., Los A ng eles , a n d  I rv in g  T ru s t Co., 
N. Y. \  .

R e g is tra rs : C ro ck er-C itizen s B a n k , Los A n ­
geles a n d  C h e m ica l B a n k  N ew  Y o rk  T ru s t 
Co., N. Y.

O ffered (148,125 sh a res )  a t  $15.75 a  sh a re  on  
Jan . 8. 1962 b y  G eorge , O 'N e ill & Co., Inc., 
New Y ork, a n d  assoc ia tes . O ffering  in c lu d e d  
100,000 sh a re s  fo r  co m p an y  a cco u n t.

L isted: O n A m e ric a n  a n d  P a c if ic  C oast 
Stock E xchanges.
P rice R ange: [111960 1965 1964 1963 1962

H ig h -----------------  48 1 6 (i 6% 43i  153i
L o w ..................... 183i  5»/« 3*i 23,i  3
[([Since lis tin g ; fo r  e n tir e  y e a r . 48-133,i.
Note: A lso a u th o r iz e d  500,000 p re fe rre d  

shares p a r  $100 n o n e  issued .

ch an g e . B a ld w m -H ill t o .  w as in c o rp o ra te d  
in  N ew  Je rs e y  J a n . 23, 1935.

In  F eb . 1964, a c q u ire d  in su la t io n  D iv . of 
M u n d e t C ork  C orp.

In  A ug. 1966, a c q u ire d  th e  A cco u stica l D i­
v isio n  of E lof H ansson , Inc., N ew  Y ork.

in  1962 e n te re d  in to  a  Jo in t v e n tu re  w ith  
P a li  C orp . (see g e n e ra l in d ex ) fo r  th e  m a n u ­
fa c tu re  o t g lass iib re  p ip e  an d  b la n k e t in su ­
la tio n s . (T e rm in a te d  F eb . 10, 1965.)

B usiness: M a n u fa c tu re s  h ig h  te m p e ra tu re  _
In d u s tr ia l in su la tio n s , ca lc iu m  s ilic a te  a n d ',  PR IC E  RA N G E— 
m in e ra l w ool In su la tio n  p ro d u c ts , a co u s tica l High, 
p ro d u c ts  a n d  m e rc h a n d iz e s  a  lin e  o f n o n -  “ 
m in e ra l w ool in su la tio n  p ro d u c ts , a lso  G las­
s ty le , a  g lass f ib re  ac o u s tic a l ce ilin g  board ,

P ro p e r ty : O w ns p la n ts  a t  V alley  F orge , P a .,
T re n to n , N. J ., K alam azoo , M ich., H u n tin g to n ,
In d . an d  T em ple , T ex., w ith  a g g re g a te  tio o r 
sp a ce  of a b o u t 558,500 sq . ft.

T h ro u g h  B a ld w in -E h re t-H ill, S.A ., h a s  a 
m in o rity  in te re s t  m  S ocie ta  I ta lo -A m erican a ,
I ta ly  a n d  in  F ib re s  M in e ra le s  de  M exico, S.A.
C om p an y  h a d  14 fo re ig n  licensee»  m  1966l

O fficers: A . M. E h re t, J r . ,  C hinn .; E. R.
S tev en s . P re s.; L. T. C h o a te , V ice-P res.; M.
M. W ilson, V ice-P res. a n d  Sec.; A. J .  Di 
Ien n o , V ice-P res. a n d  T reas .; L. T. C hoate ,
P a u l E m e y , V ice-P res.; I rv in  B e rm an , C ontr.;
P . H. Ja c k so n , A sst. T reas .; H. E. A u rrich io ,
A sst. Sec.

D irec to rs : P . L. C orson , A. M. E h re t, J r „
W. A . D ill, R. J .  L ew is, W. R. S po ffo rd , E. B.
S tev en s , M. M. W ilson. ,

P u rc h a s in g  A g en t: A . E. F a r in a .
G en era l C ounsel: B a lla rd , S p a h r , A n d re w s 

Sc Ing erso ll.
A u d ito rs : L y b ra n d , R oss B ros. & M ont* 

go m ery . ■ •
No. o f S to ck h o ld e rs : D ec. 31, 1966, 442.
No. o f E m ployees: D ec. 31, 1966, 658.
Office: 500 B re u n ig  A ve., T re n to n . N . J .
C onso lida ted  Incom e A cco u n t, y e a rs  en d ed

GJ1963-64 0.15 1905-66 ’""flrf 1961-62
sto c k  d iv id en d s: 1964, 3%; 1965 an d1966, 5%,

T R A N SFER  A G E N T -F irs t  T re n to n  N a tio n a l B a n k , T ren to n , N. J.
IS S U E D -In  Ju n e , 1959, 5,000 $100 p a r  sh a res

OT?tniwael?nesia  M ie ' C o- i ’e re  reclassified  in to  276,067 $1 p a r  com m on sha res . In  m e rc e r  
effec ted  A ug. 1 , 1959, 552,134 sh a res  w ere  is ­
su ed  sh a re -fo r-sh a re  fo r  276,067 sh a res each  
of E h re t M agnesia  Mfg. Co. an d  B a ldw in -H ill

1965
53e
2’U

1964 1963 1962
5/4 5

4 4

1966
r -  ----- 6’ iL o w ..................... Z%

BLAIR (JOHN) & CO.
H isto ry ; In c o rp o ra te d  in  D elaw a re  M ar. 6, 

1965 as successo r to business fo u n d ed  in 1933.
B usiness: Co. is th e  n a tio n a l sa les r e p re ­

s e n ta tiv e  fo r  te lev isio n  an d  rad io  sta tion , 
se llin g  th e ir  ad v e rtis in g  tim e  to  n a tio n a l 
a d v e r tise rs  th ro u g h  th e ir  agencies; also p e r ­
fo rm s c e r ta in  re sea rch  an d  counseling  fu n c ­
tio n s  fo r  s ta tio n s  i t  rep re sen ts . Co. h as offices 
in  8 cities.

A s o f Dec. 31, 1966, Co. re p re se n te d  48 
ra d io  a n d  58 te lev isio n  s ta tio n s  th ro u g h o u t 
.the U. S.

P ro p e rty : Co. ow ns o ffice  b u ild in g  in  C h i­
cago, c o n ta in in g  164,500 sq . ft. of floo r space, 
o f w h ich  9,720 sq . ft. is used  fo r  its  office 
an d  b a lan ce  is leased  to  ten an ts .

In v estm en ts : A t Dec. 31, 1966, com pany  
ow ned  50,000 com . shs. (9.25%) in  B oston  
H e ra ld  T ra v e le r  Corp., w h ich  ow ns B oston  
H e ra ld  T ra v e le r , a  daily  n ew sp ap e r in  B oston,

Dec. 31:
N e t s a l e s ____ ____
O th e r  in co m e . . . .
T o ta l .........................
C ost of s a l e s ____
Selling , etc., exp . .
D ep rec ia tio n  ___
In te re s t  _________
Def. Fed. inc. ta x .
N et in c o m e _____ _
R eta in , ea rn ., 1-1 _ 
D iv id en d s (stk .) 
R e ta in , e a rn ., 12-31 
E arn ., com . s h a re . 
C ash  flow , com . sh. 
No. o f com . sh a res

1966 
$27,055,900 

147,698 
27,203,598 
21,815,059 

4,145,603 
460,362 
359,328 
106,000 
317,446 

3,930,338
341.756 

4,106,028
$0.51

1.25
625.756

1965 
$22,158,438 

282,287 
22,440,705 
17,700,527 

3,574,596 
463,403 
338,381 

c r  15,000 
378,998 

3,721,917 
170,57? 

3,930,338 
©S0.64 

®i.42 
03596,122

©$0.61 on  625,928 shs. ad j. f o r  5% s tk , d iv . 
12/66, {£$1.35 ad j. fo r  s tk . div.

B a lance  S h ee t, as o f Dec. 31:

an d  rad io  s ta tio n  WHDH an d  te lev isio n  s ta ­
tio n  W HDH-TV in  B oston; 10%. of coin, and  
38% of 5% pfd . o f C e n tra l M edia B u reau , 
In c ., w h ich  h a s  developed  co m p u te r  p ro ­
g ram s an d  re la te d  d a ta -p ro c ess in g  ap p lica ­
tio n s fo r  th e  ad v e rtis in g  ag ency  fie ld , an d  
2,000 com . shs. o f M e red ith  P u b lish in g  Co.

O w ns 51% in te re s t (acq u ire d  in  1966) in  
A m erican  P r in te r s  & L ith o g rap h e rs , Inc. 
w h ich  h a s  a  p la n t in  C hicago p ro d u c in g  
m u lti-co lo red  ad v e rtis in g  b ro c h u re s  an d  c a t­
alogs.

O ffice rs: F ra n c is  M artin , J r .,  P res.; T. C. 
H arriso n , Ja m e s  T heiss, H a rry  S m art, J a c k  
F ritz , E w ard  W hitley . M elv in  G odlberg , J . G. 
Rose, V ioe-P res.; P . M. K elly , Sec.

D irec to rs: J .  P . B lair; F ra n c is  M a rtin , J r .; 
T. C. H a rn so n ; Ja m es T heiss; H a rry  S m art: 
J . W. F ritz .

A u d ito rs : T ouche, Ross, B a iley  &  S m art.
No. o f E m ployees: Oct. 31, 1965, 271,
O ffice: 717 F if th  A ve., N ew  Y ork, N. Y. 

10022.
In co m e  A ccount» y ea rs  en ded  Dec.

1966
£$11,683,407 

3,941,833

A ssets: 1966
C a s h ........................... $581,987
U. S. T reas . b ills  - ...........
R eceivab les, n e t  ... 7,499,252
© I n v e n to r i e s ____  2,313,734
P r e p a y m e n t s ____     55,956

T o ta l c u r re n t  _
© N e t p r o p e r t y __
In v . & a d \ \ ,  co s t -

$10,450,929
2,786,423

65,488

1965
$492,913

299,738
6,181,943
2.014,168

____ 47,880
$9,036,642

3,258,829
63,488

$13,302,840 $12,358,939
$1,553,000 $549,400
1,053,414 • 1,086,422

406,130 337,261
251,000 128,000

$3,263,544 $2,101,083
4,265,981! 4,818,189

200,000 200,000
100,000 83,000
626,550 596,879
743,537 632,270

4,106,028 3,930.338
5,476,115 '5,159,487

2,800 2,800
5,473,315 5,156,687

L iab ilitie s :
N o tes p a y a b l e ___
A cco u n ts  p a y a b le .
A c c r u a l s _____ . . . .
D ef. F ed . inc. ta x .

T o ta l c u r re n t  .
N o tes p a y a b l e __
D ef. F ed . inc. t a x .
R e tire , co n tr ib , . . .
Com. s to c k  ($1) . . .
P a id - in  su rp lu s  . . .
R e ta in e d  e a rn in g s .
S tockho ld . e q u i ty .
£  R e acq u ired  s tk .-  

N e t s tk h ld . eq. .

T o ta l ................. $13,302,840 $12,358,959
N et c u r re n t  a s se ts  $7,187,385 $6,935,559
N et tan g . com . sh . $8.75 £$8.65

[i]D epreciation  * $5,389,101 $4,949,171
¿.7S4 (i&65, 757) ehs. a t  cost, 0S$8,24 a d j, fo r 
s tk . d iv . © L ow er cost o r  m k t  

T e rm  L oan: O u ts ta n d in g , D ec. 31, 1966, (1) 
$4,709,000 53/4% u n se c u re d  n o te  p a y a b le  $125,­
000 Q u a r te r ly  to  S ep t. 30, 1970, w h e n  b a lan ce  
o f $3,000,000 becom e« du e . (2) $109,981 $\<g% 
n o te  p a y a b le  $1,157 m o n th ly  in c lu d in g  in te r ­
e s t to  O ct. 11, 1978; se c u re d  b y  m o rtg a g e  
on  p ro p e r ty  w ith  book  v a lu e  o f $200,900 a t  
D ec. 31, 1966.

C ap ita l S tock : 1. B a ld w in -E h re t-H ill, Inc. 
com m on; p a r  $1:
A U TH O R IZED —2,000,000 sh a res : o u ts ta n d in g , 
D ec. 31, 1966, 625,75G sh a res ; in  tre a su ry , 794 
sh a re s ; p a r  $1.

R e v en u es  .................
S a la ries , e t c . _____
Selling , etc., ex p . .
P it .  sh . c o n t r i b .__
P en . p la n  c o n tr ib ..
In co m e t a x e s ____
{£ N et in c o m e ____
P re v . r e ta in , ea rn . 
P a r tie , pfd . divs.
C om m on d i v s .___
R etire , tre a s . s tk . .  
T fr. to  com . s tk . 
R é ta in , ea rn ., 12-31 
E a rn ., com . s h a re . 
C ash  flow , com . sh. 
No. o f  com . shs. 

© A fte r  _ $355,575

2,504,056 
454,465 
120,000 

e,244,000 
2,419,053 
8,398,840

837~848

9,980,045 
$2.35 

2.70 
1,028,955 

(1965, $413,474)

31:
1965

$11,282,042 
3,733,157 
2,474,858 

418,350 
120,000 

2,220,000 
2,335.677 
8,974,563 

258,200 
G62.711 

1.665 669 
304,820 

8,398.840 
$2.17 

2.56 
1,066,870 
dep r. 8c

a m o rt. © Inch  $79,961 e q u ity  in  n e t  e a rn s , of 
sub . ‘

B a la n ce  S h ee t, as of Dec. 31:
A ssets:

C ash _____________
R eceivab les, n e t  . .  
P r e p a y m e n t s __ _

T o ta l c u r re n t  .  
© N et p ro p . & eq p .
In v . in  s u b . ______
O th. in v ests ., cost- 
L ife  ins. ca sh  v a l..  
G oodw ill, e tc . . . . .

- T o ta l .................
L iab ilitie s :

A ccts. p a y a b le  . . . .
N o t e s  p a y a b l e ____
D ivs. p a y a b le ____
A ccru a ls , e t c . ____
F ed . Incom e ta x  . .

T o ta l c u r re n t  .  
C om m on ^ tk . ($1) .  
R e ta in e d  e a rn in g s . 
S tockho ld . e q u ity . 
R e acq u ired  stk .

N e t s tk h ld . eq . -
T o ta l ________

N et c u rr, a s s e t s __
(TjDepr. & a m o rt. 

£37,915 shs. a t  cost.

1966 
$519,291 

2,434,195 
24,803

1965
$910,179

1,693.882
22,735

$2,998,289 $2,626,796
6,170.588 6,208,839
1,674,947
2,184.109 2,006,501

59,710 54,010
1 1

$13,087,644 $10,896,147

$149,944 $280,290
7 0 0 .0 0 0
205,791 213,374

1,073,960 731.075
456,880 205,658

$2,586.575 $2,4 30v437
1,066,870 1,066,870
9,980,045 8.398.840

11.046,935 9,465,710
[5)545,846

10,501,069 9,465,710

$13,087,644 $10.896.147
$411,714 $1,196.359

$1,889,606 $1,778,080
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1935 1954
. - 7%

7f/s 5%

1953
11%
5%

O FFER ED —(96,000 sh a re s  o f  w h ic h  66 000
1^6 soSr,01Iehe a  ,o r  a c c o u n ‘ of s to c k h o ld e rs /0«  iib .50 p e r  sh a re  (p ro c e e d s  to  se lle rs , $14.85 p er
ln ?  rh T » J u  > **• ld47 by C e n tra l R e p u b lic  Co., a n ^  assoc ia tes .
PR IC E  R A N G E— 1957 1956

B li>'h ..................... 9% 8%L u w ----------------  7 7%
a t l a s  PRESS CO.

In c o rp o ra te d  In M ich igan , S e p t 27 
L311- ° c l "  1950. p u rc h a se d  c la u s in g  M l* ' 
Co., O ttu m w a, la ., m a n u fa c tu re rs  o f  la th e s  

B usiness: A ian u lac lu res  an d  d is tr ib u te s  wood 
an d  m e ta l b en ch  la tlie s  an d  la tlie  p a r ts , d r ill 
p resses, b e n ch  caw s an d  m illin g  m ach in es
w o o d ' sh a p ers .lUr°* “ d d i*trlbut<“  n ,«Ul1 “ «1 

C om pany  m ach in es  a n d  a ssem b les a p p ro x i­
m a te ly  88% of its  fin ished  p ro d u c t, th e  r e ­
m ain  Oer bein g  p u rc h a se d  lo r  re sa le . 
u Prt0 |,m .y : P la n ts  lo ca ted  a t  K alam azoo , M ich.. O ttu m w a, la .  a n d  W arsaw , In d  

S u b sid ia rie s : O w ns 99.92% o l s to c k  o f  P o w er 
K in g  Tool C orp ., W arsaw . In d  ; a n d  e n tir e  
s to c k  of A tla s -C la u sin g , In c ., O ttu m w a . Ia.

O fficers: J .  E. P e n n lm a n , P re s .;  E . H . M a rs­
la n d - L xec. V ice-P ies.; G . C. N an c a rro w . V lce- 
r r e s . ;  8 . E. L e a n d e r . Sec an d  T reas .

D irec to rs : J .  E . P e n n im a n , F . E . L e a n d e r . 
G C. N a n c a rro w , L u c ie n  S w eet, E. H . M ars- 
Jana.

A n n u a l M eeting : L a s t T u esd ay  In  A u g u st.
A u d ito rs : E rn st f t  E rn s t
Ho. o t S to ck h o ld e rs : J u n e  30, 1957, 356.
No. of E m ployees: J u n e  30, 1957, 385.
O tt'c e : 1919-2U19 N o rth  P i tc h e r  S t.. K a lam a- to o . Mich
C° nin., ' d a te d  Incom e A cco u n t, y e a rs  en d edJ u n e  30:

N et s a l e s _______
C osts & ex p en ses
D epi ec ia tio n  ____
N et ea rn in g s  ____
O th e r in co m e ___
T ota l i n c o m e ____
In te re s t  _________
Feu incom e ta x  . .
Her p rofit ______
P re v . e a rn . su rp . 
E arn , su rp lu s , 6-30

1957 
$7,642,834 
6,856,666 

199,141 
587,027 

0353,130 
640,157 
51,959 

273,000 
315,198 

3,733,295 
4,048,493

1956 
$6,268,568 
5,754,517 

198,296 
315,755 

4,071 
319.826 
32.411 

136.000 
151,416 

3,581,879 
3,733.295r— T  . r  tL * wv  » t u t o . w o  o , t o o . z y

a iice 'p o licy 5 p ro c e e d s  fro m  life  in su r ­
Sales an d  E a rn in g s , y e a rs  to  J u n e  $0 (In  $):

1937..
1956..
1955..
1954..
1953..
1952..
1951..
1950..
1949.. 
1S4S.

N e t 
Sales 

7.042,834 
6,268,568 
6,080,910 
5.924.922 
7,527,473 
7,1175,043 
7.735,775 
3.746,838 
5,458,917 
5 906.737

N e t
In co m e 
215,198 
151,416 
d 4,442 

d 37,391 
335,003 
506,184 
528,649 
79,051 

194,396 
473,805

No. o l 
S h a re s
206,626
206,626
206,626
206,626
206,626
206,626
206.626
206,626
206,628
206,626

E arn , 
o n  Com  

1.53 
0.73 

d 0.02 
d 0.18 

1.62 
2.45 
2.56 
0.38 
044 
2293r-- sue,ozo z.29

C onso lidated  B alance  S h ee t, as o f  J u n e  30:
A ssets:

Cash ___________
U, S. sav . bonds 
R eceivab les, n e t
^ In v e n to r ie s  ___
P re p a y m e n ts  ___

1957 
$565,231 

20,083 
1,027,539 

H)3,254,512 
17,169

1956
$292,365

20.083
671,037

2,761,613
17,341

R EG ISTR A R —H a rr is  T ru s t  A  S av in g s B a n k .
Chicago.
D IV ID EN D  D ISB U R SIN G  A G E N T  — Com ­p an y .
PR IC E  R A N G E— 1957 1956 1955 1954 1953

..................... 8% 6% 6 8% 8%
L o w ..................... 6 5% 5 7 8*4
S to ck  O p tio n s: O u ts ta n d in g , J u n e  30. 1957 

o p tio n s  h e ld  by  o fficers a n d  em p lo y ees on
^ r e  Augar3°Q, I95| f ' 75 Per sh a re - ° P tiomi *x-
AUSTIN, NICHOLS & CO., INC.

H isto ry : In c o rp o ra te d  o n  A ug. 23, 1919, In 
V irg in ia , to  a c q u ire  th e  b u sin ess o f  th e  o ld 
n.uai ‘nK ,^ ch ,0)* A. Co.. Inc,, N ew  Y ork, an d  Its su b s id ia rie s ; th e  e n t i r e  c a p ita l  s to c k  o l 
T h e  f a m e  C a n n in g  Co.: 51% o f  th e  c a p ita l 
s to c k  o f  W ilson  F ish e r ie s  Co.; a  v eg e tab le  
c u n n in g  p la n t  a t  W h ite lan d , In d ., a n d  g ro ce ry  
b ra n d s  o t W ilson & Co.

O n S ep t. 2, 1947, co m p an y  a c q u ire d  an d  
su b seq u en tly  m erg ed  w h o lesa le  l iq u o r  b u si­
ness o f D ix ie  D is tr ib u to rs , Inc., M i.m i 

O n S ep t. 8, 1948, co m p an y  p u rc h a se d  asse ts  
“ ^ S ta n d a r d  W ine &  S p ir its  Co., In c ., M ia m i

O n  M ay 9, 1949 co m p a n y  p u rc h a se d  m o st 
of th e  a s se ts  o f C a p ita l W ine Sc L iq u o r  Co.. 
Inc., o f T re n to n . N . J .

I n  N ov ., 1951, co m p an y  p u rc h a se d  m o st o f 
a s se ts  o f L. C. B a te s  Co., N ew  H av en , C onn.

, Sch I®52> a c q u ire d  b u sin e ss  o f  E d ­
w ard  F . S u lliv an , Inc ., H a r tfo rd . C onn.

B usiness: C o m p an y  is  a n  Im p o r te r  a n d  
w ho lesa le  d is tr ib u to r  o f  w in es an d  liq u o rs ; 
a lso  b len d s  a n d  re c tifie s  a lco h o lic  p ro d u c ts .

T h e  co m p an y  w as fo rm e r ly  e n g ag ed  In  th e  
p u rch ase , m a n u fa c tu re  a n d  d is tr ib u tio n  of 
food p ro d u c ts . M a n u fa c tu r in g  a c tiv ity  w as 
d isc o n tin u e d  in  1937 a n d  p u rc h a se  a n d  d is­
tr ib u tio n  In D ec., 1928.

P ro p e rtie s : C o m p an y  o w n s 80,000 sq . f t .  
b u ild in g  in  M asp e th , N . Y „ w h ic h  h o u se s  o f­
fices, l iq u o r  re c tify in g  a n d  b o ttlin g  p la n t, 
w a re h o u se  a n d  d is tr ib u tio n  c e n te r . 
. „ BrJ?nc h e s . a re  lo c a te d  a t  C o ra l G ab les, F la .; 
W estb u ry , L . I.; H ills id e  a n d  T re n to n , N . J.; 
W ash ing ton , D. C.; W est H av en , C onn .; L os 
A ngeles, C al.; M o u n t V ernon , N . Y.

O ffice rs: T. F . M cC arthy . P re s .;  M. W. M il- 
{cr. T. A. F isch e r, K . G . P e te rs , V ice-P res.; 
F . _ W alter, Sec.; L . R. Z an g , T reas .; F . F. 
P r io r , A sst. Sec. a n d  A sst. T reas .

D irec to rs : S. R h e in s tc in , M a u rice  N ew to n , 
C. J . S ch m id lap p , T. F . M cC arthy , E. F . 
H ayes, F. W alte r , M. W. M ille r, W a lte r  B e in ­
eck e , N ew  Y ork.

A u d ito rs : H ask in s & Sells.
A n n u a l M eeting : F o u r th  T u esd ay  in  Ju ly . 
No. o f S to ck h o ld e rs : A p r . 30, 1957: P r io r  

p re fe re n c e , 465; com m on, 647.
Ho. o f  E m ployees: A p r . 30, 1957, 480.
O ffice: 58th S t. a n d  55th D riv e . M a sp e th  78, 

N. Y.
C onso lidated  Incom e A cco u n t, y e a rs  end ed

B a n k  l o a n s .............  2,500,000
S p ec ia l d ep o s its  42,216
A ccru ed  t a x e s -----  601,195
D iv id en d s  ......... 32i055
O th e r a c c ru a ls  . . .  186,344

. . . T o t a l  cV‘‘r e n t  -  $4,310,426
M tge p a y a b l e -----  669,114

‘Jn se n c y  res . .  350,000
MJ$1.J0 p r , p re l. s tk . 641,100
l i  C om m on s to c k  .  195,578
C o n trib . su rp lu s  .  1,864 998
E a rn e d  su rp lu s  . .  2,704,075

M .T o ta l .................  $10,735,291
N et c u r re n t  a sse ts  $4,325,270

com . sh ..  $16.71

2,750,000
41,723

634.719
32,055

174,798

$5,419,576

" 350*665
641,100
188,200

1,791,218
2,606,008

$10,996,102
$4,254,569

$16.40

$4,884,533 53.762,439
2,019,907 2,270,638
1.011.004 984.474
1,008,903 1.286,164

1,172 1.352
34,911 59,369
88,052 88.052

$6,017,571 $5,197,376
$231,782 $242,777
900,000 600,000270,021 194,274
287,496 147.308

$1,689,300 $1,184,359
693 636

206,626 206,626
72,460 72,460

4,018,493 3,733,295

T o ta l c u r r e n t . .
L and , b ldgs., e tc ..
D ep rec ia tio n  .........

N et p ro p e r ty  . . .
P a te n ts , e t c . __ _
C ash val., life  ins.
N on-oper. p ro p . . .

T o ta l ................
L iab ilitie s :

A cco u n ts  p a y a b le .
N otes p a y a b le  . . . .
A ccru a ls  _____ __
Fed in co m e ta x  . .

T o ta l c u r r e n t . .
M inority  in te r e s t . .
C om m on s tk . f$i*j.
C ap ita l su rp lu s  . .
E arn ed  su rp lu s  . .

T o ta l ________
N et c u r re n t  asse ts  
N ot ta n g  com . sh ..

fbAt Jow er o f cost 
m ark e t.

^ In c lu d e .  $960,391 to  be so ld  to  Y ard-M an,

C ap ita l S to ck : A tla s  P re ss  Co. s to c k : n a r  s i-
-'VTn IZED  — 500.0C0 sh a re s : o u ts ta n d in g  
-06 626 sh a res ; in  tr e a su ry , 65,646 sh a re s ; re -  

f ° r  o p tio n s. 30 000 sh a res ; p a r  $1. \  
VOTING R IG H T S—H as o n e  v o te  p e r  sh a re  
PR EEM PTIV E R IG H T S—N o n e P
D IV ID EN D S P A ID — (C a le n d a r  
(T1937_ J0 45 1938-39 50 50
1941-42 0 80 1943
1946... 0 50 (511947*
39j 5-36 n il  1957—

F A lso  20% In stock . -
,iir5i i ncIj <,e* 50 p a ld  P f'O f to  100% stock d iv id en d  w h ich  w a s  p a id  J u ly  15, 1947.
9 r f71.496 sh a re s )  a t  $6 p e r  sh a re  l r
A pril, 1937 by S a d le r  & Co., C hicago.
TRA N SFER A G E N T —F irs t  N a tio n a l « - " V  o t

$G, 017,571 
$3,195,233 

$20.94 
(firs t-in .

$5,197,376 
$2,578,080 

$19 41 
firs t-o u t)  o r

A pril 30:
S a l e s _____________
Cost o f s a l e s ____
S elling , etc., e x p . .
N e t e a r n i n g s ____
O th e r  incom e __
T o ta l i n c o m e ____
D ep rec ia tio n  ____
In te re s t, n e t _____
P en sio n  p l a n ____
Loss, a s se ts  so ld  .
M oving  e x p . _____
O th e r d e d u c tio n s  - 
F ed . in co m e ta x  -
N et in c o m e ______
P re v . e a rn , su rp l . .  
SI 20 p r . p re f. divs. 
Com. divs. (c a sh ) . 
Com. d ivs. (stock) 
E arn , su rp lu s , 4-30 
E arn ., p fd . sh a re  
No. o f p fd . sh a res

1957 
$43,354,432 
37,242,415 
5,074,785 
1,037,231 

21,840 
1,059,071 

56,586 
153,871 
54,733 
14,709 
92,628

340,000
346,544

2,606,008
128,220
37,602
82,654

2,704,075
$3.24

106,850

1956 
$40,950,081 
35,407,795 
4,679,045 

863,240 
100,179 
963,419 

55,150 
119,044 
36,146 
4,177

......... 3Ô5
365,000
383,597

2,388,270
128,220
37,645

J jT tt.lo w er of cost o r  m a rk e t, 
li;A lte r  a llo w in g  fo r  l iq u id a tin g  v a lu e  of 

p r^ ie rrec l stoclc a t  $20 a  sh a re . 8
(1956, 188,200) no  p a r  sh a res .

14,106,8o0 n o  p a r  sha res .
C ap ita l S to ck : l ,  A u s tin  N icho ls f t  C o - Inc.

! ^ . 1 . c“ m u ,a tiv #  *o n v *rtiW o p r io r  p re fe re n c evWilKi no  por*
—106,850 sh a res ; o u ts ta n d in g . 

30, 1957, 106,850 sh a re s ; no  p a r .
P re fe re n c e  f o r  a sse ts

K iG H TS—E n title d  to  c u m u la tiv e  
d iv id en d s  o f $1.20 p e r  sh a re  a n n u a lly  p ay ab le
J a n n 20ly e tcb* etC* *° ,to c k  of reco r<* about 

P A ID —In itia l  d iv id en d  o f  JO
S S S S e & i  p a l i^ q u a r te r l^ iS ie r e a f te r  R w U ‘ r  
.Vh a ^ Nh e I 1GH^ H a* “ e ^ “  io r  “ <* *

A ffirm a tiv e  v o te  o f 66 2/3%  o f p r io r  p re fe r-  
corm n° n , c lass  b y  class, n ecessa ry  

to  (1 ) In c re ase  a m o u n t o f  p r io r  p re fe re n c e  o r  
a u V i°r i «  a n y  sto c k  e q u a l o r  p r io r  th e re to ; 
e n t i r e ty ^  p ro p e r ty - a n d  b u sin e ss  a s  a n
L IQ D ID A riO N  R IG H TS—In  a n y  liq u id a tio n , 
dendiT*1 P er Bbare a n d  a c c ru e d  d lv i-
PR E EM PTIV E  R IG H T S—N one.
CO N V ERTIBLE—In to  com m on a t  a n y  tim e  

r ^ m p t i o n  d a te , in ch . If  ca lled )  a t  
r a te  o f  1.04 com m on sh a re s  fo r  e a c h  p r e fe r ­
e n ce  s h a re  w ith  no  a d ju s tm e n t f o r  d iv idends. 
C o n v ers lo n  n g h tii p ro te c te d  a g a in s t d ilu tio n . 
CALLA BLE—A s a  w h o le  o r  In p a r t  o n  60 d aya '
a n d 'd iv id e n X  d ' n d  “ •** ** **° p e r  ,hm r*
PU R P O S E —Issu ed  o n  re c a p ita liz a tio n  In  1946 
w?„basU  o f fo u r  p r io r  p re fe re n c e  sh a re s . *% 
com m on sh a re s  a n d  $3.75 cash  In e x ch an g e  fo r  
each  sh a re  o f  fo rm e r  $5 p r io r  A  sto c k  w ith  
a cc ru ed  d iv idend»  th e re o n
P R IC E  R A N G E— 1957 1956 1955 1954 1953

....................  18% 17% 18 18% 16%
L o w . .  16('„ 16ii 16% 15 15

.* ■  A u s tin , H ld se ls  & c * -  Inn. c s w is s s»  u a  P®n
A u th o rized , 500,000 sh a res ; Issued  an d  o u t-  

mgl 30- 1957* la 5.578 sh a re s ; intr e a su ry , 15 sh a res ; no  p a r .
A t A p r, 30, 1957, S ch en ley  In d u s tr ie s . In c . 

o w n ed  32,808 sh a re s  (16.8%).
P r io r  p re fe re n c e  (N o. l )  a n d  com m on v o U  

as_ ° n6 c lass. C om m on sto c k h o ld e rs  h a v e  n o  
r ig h t  to  su b sc r ib e  to  sd d itio n a l s to c k  e x c e p t 

o r  se c u ritie s  c o n v e r tib le  In tocom m on stock  sold  fo r  cash .
*«5 ?vi<Jends (c a le n d a r  y e a rs ) :
J9™—  $0.30 1951-52 $0.50 1953..

" 1 .  1955-.- 0.20 [31955-57ICAlso 4% in  s lo c k  m  1956 a n d  1957. 
w i!hR an ee ; 1?57 1956 1955 1954 1953
A ’g ll..................... 14 11% 14% 141
L ° w ..................... 7 9 10 5

$0.40
0.20

7%
4%

2,606,008
$3.59

106,850

0.95
0.80
0.30

y e a rs ) :  ‘
1940... $0.65
1944-45 1.00
1948-54 0.60

S ales an d  E a rn in g s , y e a rs  to  A p r. 30 (In  $):
N e t N e t N o. o f  E a rn .

__ _ S a les In co m e  S h a re s  on  Com
19?7._ 43.354.432 346,544 195,578 1.12
19d6— 40,950,081 383,597 188,200 1 35
1955.. 37.412.094 262,653 188 200 0.71
1954.. 36,858,684 251,815 188,200 0,65
} 9 f3 -  36 695,400 252,009 188,200 0.65
1952.. 31,621,533 295,794 188215 0.88
1951.. 35,570,080 520,471 188,215 3 07
1950— 28.801,005 411,051 188,215 1.48
1949.. 27,314,432 398.674 188,215 1 41
1948— 25.594,695 329.626 188,315 1.04

C onso lidated  B a lan ce  S h ee t, a s  o f A p ril 30: 
A£sets- 1957 1956

$885,466 $662 574
32,055 32,055

5,326,560 6,346,043
2,391,615 2,633,472

C a s h ___________
D iv idend  deposit 
(D lnven to ries . . .  
R eceivab les, n e t

T o ta l c u r re n t  -
P ro p . & e q u i p .__
D ep rec ia tio n  ____

N et p r o p e r t y __
N on-op p rop ., n e t 
Em p stock  p la n  .
O th e r  a sse ts  ____
D e fe rre d  c h a rg e s .

T o ta l .............. ..
L iab ilities- 

A cco u n ts  p a y a b le .

$8,635,696
2,166.404

307,271
1.859,133

55.384 
48 7G2 

126,316

$10,735,291

$948,016

$9,674,145
685,083
416,797
268,286
849,541

13,433
46,561

144,135

$10,996,102

$1,786,281

T r 'S t ncm ,, N « f ? o r k b 0 th  c ,asses): 'B a n k " 8 
BanCkg i N ew  (Yo°rk. c lasses): c h a s e  M a n h a tta n  
N ew VY *rk D l‘b u r*ln*  A g en t: B a n k er*  T r u s t  

E xchange<b0th classes): ° n  N ew  Y ork S to ck
BALDWIN-HILL CO.
law l*Jarny :23IniC9 °^ 0 ra ted  U nder N °w  JeT K T  
„  B“ s‘n e t*: C om pany  m a n u fa c tu re s  m in e ra l 
w ool in su la tio n  p ro d u c ts ; a n d  m in e ra l w ool 
aco u s tica l blocks.

P ro p e r ty : O w ns p la n ts  In  T re n to n , N. J .;  
K a lam azoo . M ich.; T em p le , T ex ., H u n tin g -  
to n .^ In d ., w ith  to ta l  floor sp a c e  o f 350,000

O fficers: W. H. H ill, P re s.; E. R . S teveng , 
E xec. V ice-P res.; M . M. W ilson, H . L . H um es, 
y - e - P r c S,  W. A . S ch rey o r, See. a n d  T reas .; 
J o h n  Y ago, C o n tr. a n d  A sst. Sec.

: M m - E  R  S teven» , H . L.H um es, W. A. S c h re y e r , B . L . C orson , C L. 
C orson, P . L. C orson , E . W. H u n t R  J  L ew is, E. V. H ill. « u n i ,  « .  j .

A u d ito rs : E. P . M oxey  f t  Co.
A n n u a l M eeting : F o u r th  T h u rs d a y  in  M ay. 
No. o f  S to c k h o ld e rs : M ar. 31, 1957, 383,
No.^ o f  E m ployees: M ar. 31, 1957, 580.
O ffice: 500 B re u n lg  A v e„  T re n to n , N . J .  
Incom e A cco u n t, y e a rs  e n d ed  M ar. 31: "

CnletSnf ■ ')■ '............. $9,330,7117 $8,948264
S d l i n J  I1® *.................  6,927,074 6,540,757S elling , e tc ., e x p . . .  2,115,033 2,154.618


