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PRESIDENT'S LETTER
To the Stockholders of The Ruberoid Co.:

There are submitted herewith a consolidated balance shect
as of December 31, 1939, and other statements reflecting the
financial status of your company at the closc of its fifty-third
fiscal year, together with a bricf review of the morcimportant
devclopments ducing that ycar.

Pinancial Summary

Net profit for 1939 of The Rubcroid Co. and its wholly
owned subsidiary companies (after providing for all direct
taxes and for depreciation, depletion and amortization)
amounted to $608,127, cqual lo $1.33 per sharc on the
397,806 shares of capital stock oulstanding at December 31,
1939. This -n_zaua:.n._ an increase of eightcen per cent over
the 1938 nct profit of $515,472, equal to $1.30 per share.

Nct sales in 1939 ?:2 making deductions for goods rec-
tuened, discounts and other allowances) totalled $15,993,717,
an increcase of scventeen per cent over the 1938 nct sales of
$13,688,983.

The following tabulation shows nct sales by quarters in
1939 and 1938 respeclively:

1w 1950
Fiest Quacter .. ,........$ 2,693,504.04 $ 2,847,190.69
Second Quarter ......... 4,386,039.20 3,497,2682.38
Thivd Quactee ., ......... 4,778,221.64 3,014,030.72
Pourth Quarler ......... 397383216 3,930,471.3)
Total .............$15993717.04 $13,608,913.12

[2]
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Dividends h

Canly dividends dedared amd paid during 1939 amounted

to $1.10 per share and consisted of a payment of 30 cents per

share on June 30 and a year-end distribution of 80 cents per

shate on December 200 Dividends in 1938 amounted to 60
ceals pet slate,

Balance Shect ﬁo.:_.alas:u

Compacisons ol Balance Shecl items relating lo current
asscts, cnnrent liabilitics and working capital as of December
31, 1939 and 1938, arc as follows:

Desembres 35, 1919 Ilecembet 38,1930

Cunntory Asseis:

Cash . B . $2,373,939.60 $2,177,886.01

Masketable Secneities .. ... .. e 33,A73.00 . BLIN00
vables 179422125 1,421,044.4)
e paynal on gaw malerials . 231,32y.00 e

Toavesonies . L . 3.049,400.62 2,901 87047

Total ... .. 8730298747 $6,382,326.93

Connent Diamoass:

Teade Awcounts Pagable. ... .. .... § 600,640.46 $ 249,319.40

Accined  Salaries, Wapes, Commis-

siong, e, ... .. e 140,359 47 102,677.54
Sinchy Accrned Liahilities ... ... .. 16N 19833 153,030.24
Rescave for Fedoral Income Tax . . 160,90).04 131,693.94

Total L ez 8 e
Ma Warking ..Ha_.m.u_ .......... . \mﬂﬂ.M.«rm.lﬁ.MMWW !WM.WmM.meI:.

Uhe Ruberoid Ca. does nol enter into fulwre commitments
for the punchase o sale of commaditics o the extent that such

(4]

commiltments might become at any time a material ftem In

the company's position.

Pertinent Statistics

The (ollowing tabulation shows how various pertinent
items in 1939 8:._53._ with the 3:8_5:.::% figures in

1938.

1939 1938
Sales:
Dollars ety .....ovenvninns $13.993,717.04 $13,688983.12
TONMAEE . ..o 414,676 lons 336,233 lons
Price realived per lon_ . .......... $3837 $38.12

Wages sl Salnrics:

Tolal ... i . $4,160,917.86 $3,607,696.60
Percemage of ssles.............. 163 pereent 26.3 pee cent
Aveaage number of employees. . ... 2,818 2,502
\
Net Profus:
Tolal oo ooeeeeaarerraneeen.. $608,127.68 $313,472.09
Pes doflar of sales, . ............. $0.038 juols
Pes sharcof stock .. ............. $1.53 $1.30
Dividends:
Total ... ... .. e $437,386.60 $210,683.60
Petcentage of net profits. . . ....... 72 pes cent 46.%0 per cam
Pet sharcof stock. . ..covovevens $1.10 $0.60

Taxes (direct):
Total . vovinrnrenareinneene-n. $423,946.38

v

$334.130.01

Per stare of stotk .. ......ootn f1.07 $0.89
Percentage of dividends. . ... cee. 97 peccent 148 per cent
Petcentage of net profits. . ........ 70 percent 69 pes cont
Per stockholder .. ... ... ... $314.82 FRLY R
Pecemployee .. ........oivinn 130,03 $141.6y

1]
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|,
The total amonnts paid for disedd taxes in 1939 and 1938

were distubuted as Tollows:

"T19y0 1918

Vedeaal, State and Foreipn Income Taxes | §121,419.36 § A N8
Capital Stk Tawes. ..o L 16,7730 14,300.80
Social Seawity Tawes. ... L . 163,369.11 13081296
Propedy Taxes ... L L 103,664.44 94,030.23
Voaoeloice Fawes ... ... . ... 13,290 4 13,682.08
Othier Miccellancous Direct Taxes, ... ... 3428.7% 4,419.76

Total oo $43,946.38  §334,030.00

The figurcs show that dircct taxes paid in 1939 were couiv-
alent 1o 97 per cent of the total sum disteibuted to stock-
holders in dividends. They amounted to $1.07 per share of
stock, $314.82 per stockbolder and $151.13 per employce. In
addition, muncrons indirect, or hidden taxes — on raw ma-
terials, fucl, frcight and various necessary services — had to

be absathed in our operating costs.

TAXES

(Esch bag represents $ 30,000 poid for direct tanes)

1935 & & & 3

196D HADDDJ

N ODDADDD DD e
DB A DO DD D

1999 D D & DD DD

P6]

Rescarch and New Products

Rescarch activitics have from the very beginning played
an important part in the Ruberoid mannfacturing program.
"T'oday cach of the company's eleven large plants has ample
Iaboratory facilities, stafltd with experienced technicians
whose work is coordinated through a central control board.
Onc important funclion of the board is to establish rigid tests
so that manufactured products will comply with wniformly
high quality standards. The constant, main objcctive is that
of cffccting savings in opaiations, improving cxisting prod-
ucts, developing new products and devising ways and means
of providing the public with better goods at reduced prices.

In the asphalt line, a successful product introduced in 1939
consisted of an incxpensive type of asphalt siding simulating
wirc-cut brick, put up in rolls and designed to mect the grow-
ing demand for low-cost repairs and modcrnization. Im-

THE RUBEROID "SALES DOLLAR"

flow k Voo Lhed bn 1929

I8 for SaBing Advastiving,
& Misccalsasont Erpamie

N e Woor sad 144 Rebwestad 256 tee 36 foe
Ton of Equipment ta the Busiaens Tones Dividonds

(7]
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provements in asphabt shingles included wood-grain textue-
inps with cobanced shadow effeds, and a number of new

:._:. _._..:._a.

I ashestos cement produds, several altractive colors and
new dexturings desipned to hatmonize with varying sur-
1omndings and architectural effeds were added to the line of
sidings. Two new types of ashestos-cement shingles were
matketed which economize in the amount of materiat re-
quited and permit a more tapid and fess cxpensive sncthod

ol application. ““Fileerete,” an asbestos cement reinforcement
for snppuiling concrcle floors in buildings, was anather

intcresting development.

Under an agreement made in 1939, the Ruberoid cngi-
neering stafl, wotking in conjunction with enpincers of the
Allepheny Ludlum Steel Corporation, designed the machin-
cty and materials for producing Ludlite, which consists of a
thin steong sheet of stainless steel permancently combined
under hieat and pressure with various backings, including a
flexible type backed with asphalt felt and a rigid type backed

TONNAGE

{Cach bon car represents 30,000 tons of linished products shippad)
1935 E.EEEEEH.BH
1936 conacicomcnolcpcuricn
1937 canCuocmCnEiCacu Ll
1938 codiniae Jom s cm ey
1939 curdcmieu )Cur )R CaR Corcne

("]

with ashestos-cement. The Ludlite products are marketed in
the form of wall tiles, pancls and sheets adapted to manifold
decorative and utilitarian purposcs in buildings.

Plant Additions and Improvements

'To maintain the company’s productive facilitics in a high
statc of repair and efficiency, it has becn the company’s gen-
eral policy to expend each year for plant improvements and
additions, an amount approximating the charges absorbed
for wear and tear and obsolescence. With this in mind there
was appropriated in 1939 the sum of $453,305.63, compared
with the total depreciation charge for the year amounting to
$321,846.44.

_w.:_._ov..:n.:

‘Mhe number of Ruberoid employces in 1939 averaged
2,818 monthly, or 12.6 per cent greater than in 1938. Wages
and salaries increased $562,221.26, or 15.6 per cent.

AVERAGE NUMBER OF EMPLOYEES
(Esch of the Katle figures represents 200 Men)

o RARARRRRRAR A
R AKARRKRAARRAAR

WAGES AND SALARIES
(€ach symbol 1epresents §200,000)
1938 ®®OOODPIIDODIHDDDD
[RRRTEEREVEN € Y ELERENENE I REIERENENENEIEUEY

LD
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Hecnne pedenal bngingss :.:.::..:_,.,._...::z 1939 caused
the fluw of ordess to Muctuate less sharply than in recent
years, there was somewhat less seasonal varistion in work.
Employment was (urther stabilized hy allacating to slack
pesiods the vacations with pay applicable to approximately
wo thisds of ont factoty waoikers undet the vacation plan
mpaeted in 1936,

Stockholders, Dircctors and Officers

The number of stockholders at the close of 1939 was 1,353,
an increase of ten per cent aver 1938, How widcly the stock-
holders were representative of different types of investors
may be indicated by the fact that twenty theee per cent own
from 1 to 235 sharcs, fotty-once per cont from 26 1o 100 shares,
twenly-six per cent from 101 1o 500 sharcs, and ten per cent
300 shates or more. Approximately thitly per cent of the
stockholders of record are women, and approximatcely seven
and onc-hall per cam are in a highly conscrvative investment
dlass such as estates, investment trusts, insteance companics,
and cducational and charitable institutions. No one stock-

holders owns as mndhy as five rer cent of the ::.m_n.:::a stock.

Six of the cleven directors are officers of the company, and
have been associated with the building materials indusiey
virlually all of their working lives. ‘The dircctors, asa group,
provide the company with long expetience and valuable spe-
cialized knowledge in technical and financial ficlds.

1Cis with deep eegret that we recond the deaths duting the
past bwelve months of two of our valued associates:

Miss Estelle M. Johasen, Secectary of the corporation, who
[to]

died on March 14, 1939, was continuausly associated wilh
the company and contributed measurably to its progress from
the very day of its founding more than half a cenlury ago.

Vivian Green, Director, who died on January 3, 1940, was
for years a successful builder and realtor in the New York
metropolitan area and brought to the scrvice of the company
the benefit of important experience and scasoned judgment

in the construction field.

At a mecting of the Dircctors on May 23, 8. D. Van Viect,
Comptroller, was clected Secretary of the corporation, and
hencelorth will occupy both positions.

The Building Outlook

One of the most cncouraging signs for industry is the
general opinion of practical business men that American
prosperity is not dependent upon that cconomic delusion
known as “war profits” but upon the encrgy and initiative
shown by cach of us in his own business and in his capacity
as a uscful citizen, as a result of which privatc trade may be
promoted and employment stimulated.

Striking evidence of this was secn in the results of a survey,
completed by the company last Decemnber, reflecting the
opinions of represenative distributors of building products
in 877 comimunitics in 41 states, The average prediction of
these distributors, based on first-hand obscrvation in their

_communitics, indicated an increase of more than nine per cent

in the dollar sales volume of building matcrials for residental
consteuclion in 1940 over 1939. A large majority reported
that by far the largest pumber of new homes built in their

(1}
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: . - . Vi ]
commnnitics were within a price sanpe of from $2,500 to
£5,000, cvidencing the growing desite and ability of families

of moderate income ta build,

Fipmes such as these, obtained direaly from distibutors
for the purpose of pravisding them with a helpful csoss-
secion of opinion in the ade, take on added meaning as
al

supporting similar cstimates from authoritalive, statisti

snnees such as Fo W Dodge Corporation and the Federal
Housing Administiation. Ruberoid stockholders may find
.

s mosl
important products e patticularly adapted to residential

e of special sipnificance beaause many of Ruberoid

constonction. Maorcover, whether the demand be for homes,

factonics, farm buildings, schools, churchies, offices or public
stonctnees, the tangpe of Ruberoid praducts is such as to enable

the company to take care of trade requirements,

* % &

There were received from stockholders during the year not
only a number of valuable supgestions with respect to the
company’s operations, but also considerable aid in promoting

safes. The management welcomes this opportunity lo express

its apprcdiation of such cooperation, and to extend to all our

stockholders sincere thanks for theie continued loyal support.

Respedfutly submitted,

Presidem

Fclumay 214, 1940,
f12]
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T
el

v
[

Jii & k3

iy L. :

RV EN
g {u.f%vrn

A

¥ ki ;
P

I

1. Winmris desnne prowceind sl hean
tilied h Rubcrnid Elcinn
asheatens ccount sleis

1 Uawe 8 Dayton, Ohia, el
Wobw eicl sCntmcdd sphal

$ Atteactive bow tont Jumme 2t Chove
Lanel, Obins, sosesfuedd wthe Ridn-enrial
shisk bty asphiat shinghes

t Apanimenss 3t Nodlolk, Ve,

] vl watl et bt wp
Mmi y romihpg,
by

s,.r.....n..




‘. ~~

Ry e ' .
_ﬁ f _ _ < wo;sm FACTORILS, SCHOOLS, CIURCHES, FARM DUILDINGS, PUDLIC STRUCTURLS
vl A AND LARGE HOUSING DEVELOPMENTS PROTECTED BY RUBEROID ROOFING MATERIALS

GAF 13610

.~it..

mwxx_ a 1 _2 _:h@

vi s

e iAoy

———

e L
¥ ey, 1 [
tH ..I.-E-ﬂm.-n-u ..,- L} |

2 S g, T

1. 23 bwgustant New YVork Werkls Fair Inilihogs
vowfed with Roberaid pe

2. Packchostr, ’-..:.—..._..a: 0ol Dinnurain g Comirpear
$33,0000 0t busmsang ahews beignnacet it Elie
New Yosk City, Romd avca of 135 a0res rooqm

Ie of Rudwrosnsl somibing

0ol Carhudioy Co | b | Doupnis,

A Baven o shaing favm ool sedvsadiany s Phoosdiey € dw
late Gar | Vicostny, P2,

3 Chnagds of S0 My Mapdidine, Wangaes, Wie

6, 10t of Mitec D danatorsio s (AR S lizee) 8 Dy

b Selwwnek, Mintwatee, N

Koot € copguoratum, Atd

PN

- it Wi,

m
PR AP EOR S s L]

SRR

{ Dhafge ik pla Cluyiboe Cogamans

R LT T
[ UL S A T TP

S M, Chicag.s, said ta b Ty

gL ITn—
i Wr_ﬁﬂaa@n&




Bl -.—
“ _ J— A FEW OF MANY TYPES FOR
B N D MODERN HOME CONSTRUCTION

B
-y
=
=
=
=

A
=
=
e,
-’

-"-—-."" :
e e
.»o'gx g
. T e L
- ]

=t

s

/i

i

|
e
B3
i e
= s
_\L"A.—.z

| i
O RN
T B
P e
I BRE A U, = = =
I e

a.\l‘.!.. L. 28t s
R i ot et of 425y St g S T

ACPORTIONMENT OF DALANCH Sty [reMs ven Sttanu o
CaritaL Sroack, oF winctt 397,806 Suanes Wian OQuisyAnmngG
Dncnrnen 3, 1939

Paak voboe pes thore of

Cunnent Assars; Mok mrtnending

Coath et e e, $ 237593960 § 396
“Marketshle secultles .............. Ceveen 3).8713.00¢ A4
Accounts srd noles receivahle (less eeserver) . 1.194,22).y 43
N Advance payment on puschase of taw materishs, 251,323 00 B1]
Tnvemtonhs . ... ..iiuiureiineriineiaan 3,049,400 42 1.67
“Yotal current assets ... ..........., § 130298747 finne
Cunanper Baamasysns {dehoct) . ... ouoaee, 1,070,343.31 169
Met coreent assels ... 0eiiiiiaiinan § 64326119 1161y
RESERVNS . ..o iiiiiiiiiiiineinn s $ NI 1.94
Excuss or Cusnanr Assers Ovea Liamnsvies
Am RESERYES | .. ... . . e 3 3.099. 46394 [ IRN.1)
Prastanant Assars, Bvc.:
Propesties (less seserves) . ........... ..., 037244007 §20.9)
Juvestments and odvances . ... . ..., 10,079.0) .20
Deleteed charges . .................00iets 136,572.90 M
Totnl peemanent spsels, ete...... § 8,707,0940 1209
Nar Doox VALUB ...............ciinnnn $14.606.330 66 11692
e g I ——r

*The eucess of honk valne of morhetahie securitics aver quoted marthet vealuer st
Detember 31, 1939 was §38,623 00, equiivalent 10 §.10 per share of stuck outstanding.

1]
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ComparAnve ConsOLIATED BALANCH Sinter,

ASSELS
Caenrieg Aswros
[

Mot codde senmataes st ot vabues Jupe 30, 1931 (Quoted
Calues Dhacmbas 33, 1999, $83,25000) ...

Tinle sconenty and notes scecivalde (less rescaves: 1939 -
103,309 61, IDIR- 140 89003) . ... .. ......

iy sesenenty ek notey seceivshite (less rererves: 1939 -
frro0rso, 103 fyvrntae)

Advaines 1o ermployecs

Acdvarne pagment on prichase of 13w materisly

Yaventusics of aw wateeisls, finished prodncs, factory sup-
Pl annd ekt o posmart of wlacture, ot the lowes of
IR TR Oy |

Praveseatesins atin Aovances: —

the Hubeswid Ceonnpany imited (Englamd) s subsidiaey

Inviyhment in onbnmy shares, st pominst value.

Acummt gureivalite

Macclleamions invostinents, al ¢nst, sml sccomnts scceivabie
(Yess acvaaves 1910416610 92; 1938 922,009 00) .

Advarwe {

sl

tina of taihaad siding. . ......o.00s

Vaun, Missenae. Provennies, Bupoms arm Fouiesiany,
Macinnrmy ann Tont s, Oursien Rear. Fsears, 11C :

Al acpuintintive values 23 sppesised by The American
—.—...-:..- Company in -e: 952 b..._ 1936, sulnsequent

we ab ing

At salr and salvape o .=~_ cu_..a_ o ._«.2:.?»._ by The
Amcorcan Appisisal Company, Decombes 31, 1938

Tere: Meserves to teduee .a_..?-::.qn walues to 3ol
-..-.:.-.X:-
1 alepletion. ... ...

resarn (iranees:

Vi upire

AR

ance, ahenrising supplies ond defcercd es-
se of snuntisotion

Precembies

M, 19
$ 2.37)4,23 60

._.:_._ _:_._._"._: MD Co, ann Wnotry

December
3,195

$ 2477,006 00

33.873 00 81,313.00
1.763,416.9) 1.394,469.9)
19,466 11 1404336
9.343.38 1LIL6
31,323 00 -
3,049,400 62 2,901,871 47

130001,

$ 638231693

1} 100 ] 100
(X1N 3 164.42

$ 341991 3,163.42
32,700 86 14,636.26
41,939 a8 33,313.08

$ 100198) 4 10807476

$12.600,736 98

¢-.wo~.°: 9t

1,023,194 09 1,026,010 13
$13.710,73507  $15,)83,076 44
1,048,010 20 4,613,061 89

$ 0312441 87

§ 8,731,213.))

§ 11637290

$16, 290, 002,07

PSSPt hefutg Mibiguiihiiy

$ 12904401

$11,391,799.34

Owninp Stunsitary CoMPANINS

Ducampur 38, 1939, ANn Dicarnun 31, 1936

FTTADILITIRS
Decembrer
aNT Liasnarins: 38,1999

Tende acrnty gragable .. ... .. ... .. ... ... [ XALRES
Accewed selaties, weges, commissinas, cic. 140,359 47
Sundry sccrved lishilities . ... 16R,190 3)
Reserve for Pedersl income n . - 160,93.04

$ 1,070 )13.32

Rusmuves:

For senl 4 ¢, tompensatinn | ond other

contingendles ... .. i 8 333ETT99

Derembes
3L 19m
f 219319 40
102,637 31
133,839 21
130,693 94

ey

1 4okt

CAPIVAL STOCK:
Authotired ... 1,000,000 sheres of ne psr value
k———3

Isswed ....... 490,942 sheics of no par walue.......... $13,493,9%0.08
Bess ...... 41,0368 shates scocymived and held in
tegnswey, ot cost ... ......

439,394.38

13493990 ¢80

419,394 98

Owtstanding .. 397,808 sheres of no pas valwe. . ...

e—m=—=== h
BanrEn SuapLus, per ststement itached . .. ... ......... § 163239306

§13,034,16) .60

Note — The Reberold Co. ot December § , Wt cond i.-
Vishle in strpect ol contameny’ Lol
1—-! Rencredlt Carpossilon sad Boul ulla
-9“! stinn. The sauimom snovnt
ity eves ond ehove the smount of ) :
!..?- Tite | of The Notlonsl flousing Act, did nel
enceed §90,309.20 ot thet dote,

$11,034,16) 60

[ RLINIIE ]

$16.290,002017
3

$1), 5. 17,91

(1)
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|
The RUMNROID Co.

ANDACHONEY OWNED SHBMDIARY COMPANTES

ComMpParanvie CONMIIIDAIED SYATEMENT Op
Prorer arp 1 oss

for the Years Bading December 31, 1939
and December 31, 1938

Decembies Decemdier

3y 31,9950
Sebor, Jors sctmnn, dnvomnts and alawances. ... .. o0 $13,99),717 04 $13,688 90311
Cot ol gkl C e CNRIMINEY  I9ERT

Cipne prenit

..... e A4 § 2.738,060.40

S g, ol o, abinististive amd geowosl cepenses 224,910 24
Taahog oo ..o L . $ 444808
LXT] DY YOy I ’
Vaorss of I
vervid foo the Ralerwrd Farchase Corporarion
wvee ot of mveshent theecin, ... L - ¢ 18n9Ly)
Cash hvrdinds veccived fron The Ribesnid Company
Uimited (Lugland) a sulwishary connpany st con
solubated (0 e e e 8 wmsnm 37,4343
botcaast eanemdd . 3,16).70 4,63).18
MaseaHaneons by iene, inchnbing sefunsls of peiog
yoor's Felevol v tau. ... ... e L ¥oun Mm.m-(ula@
Tertal wihes bewemme ... .. ... e $ mjdyn § 194 Mm

$ Anlumnéo $ 821

Chbier charges
Lo o sabe of markershle secusities. . . .. . A $ 6399 3 ecn
Vosy v gl of capinad ssscts, . oLl 13,690 98 17,736 10

Provation due bins on conswnces’ ntey sold 1o Fiest
Hancocahit Covequmnariom . Cetre e ittiiaea. 30,000.00 -

Intticat on 3% Scries A 1) ! Nutes (redeemed
e e e e e - = 21,639 100
e e e 9900 £4,14).0)
Wortal otboee abseges ... e §_ tnoesm § 146600y
Foohi belive poovision for Fedoeal imome tax., ... $ rideysdi } me¥w
Deduct Travision [op Fediea! income tax. . .. . ... 113,907.73 66,16192
o 100t vran, osricd tr canncld surplus seeonnmt . 4

T T 7 PR T SR TE W LI T

thore 2

Phe erpeny of Dhe Nodbasusd $u 10 dhe povit of Fhe Nidrrned Coapaay 1 hmited, o t
- st pomspletored, tocoeidbed ahe Jdaviddend tewnom that ciunpany oo e pess: -io-nw
acsnely £0). 00 ; 19

1y Sppremssmstely

Phoew 2 Bogassaotone deqletimm am) sonnstssstinn ganssdsid dnsiig the pess: 1999 - 0310, 016.44; 1910 -

I ALI R UNTY
[16)

The RUBEROID Co,

AND WHOLLY OWNED SUDSIDIARY COMPANIES

CoMPARATIVA CONSOLIDATED STATRMENT OF EARNED SURPLYIS rOR

. Thn YHARS Enoing Decemoer 31, 1939, Anp Dicesnen 31, 1938
December December
30, 193y 3,195

Dacned sweplus, ot beginning of year. . .............. J1,480,83) 98 $2.371.641 98

Dedwer ~ Adjustment 8 December 31, 1938 based on
8 suevey ond spprsissl by The Aincrican Appesital
Comgreny, 10 1cduce the wet corrying values of prop-
ertics ot Chicago, M. and Biic, P'e, as lollows:
L - - $ 06799

Duililings, mschincip snd equipment not in use ]
which have sabe or salvage values only.. ... ... - 333,500 47

Duildings, mechinery end equipment in wie which

have sulcred 3 foss in wielul value Jdue to olno-
lescence and lack of whility. . ... .. [N - = 147,700 39
$1,186,376.43

$rdstasson  §1,200.0633)

Add-Prokt lor the yesr, ..ol GO, 117 6n 313,471 09
$2,089,981 66 $1,710,337.50

Dednes—Dividerls poid tn coth: 1939-$1.00 pet
share; 19R—§ GO per share...........cooeeoo. 432,306 60 7)8.68) 60

Eatncd swiphs, of end of genr, pet lnlance sheet. .. ... $1.632,393 06 1,481,831

[=——

fw]
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b
Accouttarny erony

CHICE, W AVTEERHTOUSE & G0,

a8 PINK HiREEr

NEW Tonk

Febwuary 24, 1940
Vo the Board of Daectors of
The RUBEROAD Co

We have (namined the comsolidated halace sheet of ‘The Rubeeoidd Co.
anel ity i-...-: ownedd v....am._...; :!:—..:.ma as al -u?n..-_.nq u-. _.Mu.h. -._-.—
the vomsobibatcd statcmcnts of profit and loss and cancd surplus foc the
yoar than codding b this conncdion, we have icvicwed the systam of internal
conbond sl 1l anonting: pasccduies of the companics avd, without meking
3 etailad awtit of the toansadions, have examined ot tested accounting
tesondds of the companics and other supporting evidence, by methods sad to
the eatant we deemed appropriate,

Marketable seoities hiave bheen carried since June 30, 1931 at quoted
vahics at that date and sich vahws were $38,625.00 in cxccss of the quoted
valwes at Dyccembier 31, 1939, In onr opinion, the prefessble treatment
wonbl bave boon tn grovise 2 aoseove sufficient 1o 1edwee the aasrying valve
of these seruritivs to careent spaotad values.

8 onr opinion, the xiompanying consofidated balance sheet and selated
consolishated statcments of peofit andd lass and earned sueplus, n!n—s .
inediatea above, present faisly the position of the ¢ lidated comy s
at Decembier 31, 1939, and the 1csulls of (heir operations for the year then
ending, in conformity with genceably accepled accounting principles u_.v_.n_—
e hasis comsntunt with that of the precediog year,

PRICH, WATERNOIISE & (O

L)

Summary of Capital Structure and Dividend Record of
The RUBEROID Co. and Predecessor Companics®

Sharee hetonde Tatal Shairy e idoads Tats)
\ ) urtonding Por Shars Metdende Yeue Nuestandieg Fer Shara Mobds mda

1909 100001 $3.00 $30,000 | 1913 47,730§ $1.25 202971
1IM9D 10,000} 3.00 30000 { 1916 47,73n§  3.23 230729
1891 10,000} 300 30,000 | 1917 49411§ G600 296166
1892 10,000} 3.00 30,000 | 1918  49,893§ 3.00 249465
1993 10,000} 130 13000 ] $919  49,962§ 200  YIY24
1894 10,000} 150 15000 | 1920 49,9625 400 1Y9.R18
1993  10,0n0}  2.00 20,000 | 1921 499625 400 oM
1896 10,000} 200 20000 [ 1922 33,142§  A00 L6560
1897 10638} 200 1,276 | 191 MG A0a 40368
1ays 118174 230 29,342 | 19 33,1428 400 140,368
1899 -.cn-— 17 44,328 1923 31,1428 4.00 140,368

11,826 1926  33,142§ 4.00 140368
100 *:.:a 1000 MI0260 | e (330428 ~:5 _;.:_..
1901 101,826§ 1200 141,912 13,376F {200 (111052

V77420 | 1928 11832 400 474928
190y 10435 2000 236660 | 1929 HL30L 400 366,164
1004 11,9805 1ROD 213,640 1930 14),2314 400 373,004
1905 239935 1000 239,050 | 1931 130MATE 400 559
1906 Am.uwua 9.00 399,373 1932 1326028 2.0 263,204
1907 443074 900 399373 | 1933 1326024 100 1326m
1908 443075 700 3iog7p | 193 132602 11 163732
1009 443075 00 99373 | 193 LG 230 33150
1910 443975 900 399373 | '3 _:”.M: A.00 mwe.u.“.:.
1911 44,3608 9.00 399,240 | 1937 uwx_._.w.“ ~.3_ ?_w“.\..:
1912 444508 800 333,600 | 1938 3978064 60 2368y
191)  46810F 7.00 327,670 | 1939 397.8064 100 437,506
1904 47,7308 300 143,274 0

1902 11,8285 13.00

._:xx 203

*A ol “The Mend: Paim € sny of West Vieginis wrre ¢ I in 1903 hy “Vhe

Siondesd Fotmd P niupiiis Sty Pl oot S Jhadir S P e R s I
“The RIMPROII €. of New Jeny.

10ee Value, 12300,

o Valee, Jis0 00,

SNe Prt Volor,

000t divkiembs pobl fn J917, nn the hosis of the IO sharrs sntrtanding ot the tnd ol Hae

ve evivatent be §1 86 per thare, whith sncinded 81,40 tn 4% Sciks A Biivilemd Notes.

o]
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The RUNN-ROID Ca.

Mensfrtwrcrs of Asphodt umd Arbesras
M ding wud Ruofng Vouducn

EXHOOIIVE Ofbeces

I Lr s Avenrun, Nsw Yarg

SATES OV ICES

MWabrrsinio, M. B0alles, Macs.
0 Mvth Fomes St Uneve Stacet
Chusge, I Kinnesparlis, Monn,
1939 Soth Werteen Ave 30 Lumeyp Ave , Mosibs
Volbe ¥*a Rotbe, Ads,
1Y Bou vl Wy Y otwne Statinn

New Yorb, NV,
300 il Avine

FACTORIES

HoMumse, R

Serth Hunend Brensk,
"y

Vi, F'a (Vohe)

Ko, Ps {0k Mocar) Bledarle, Ads,
Chnsestee iy 12 ) M Buan, Mo,

RU-BER-OID DUILDING PRODUCTS

Acomatical Peovluars;

For sutomobiles
T'or homes

Ashestos (Cheysotlle) Bbees lor:

Posedy

Deake linings
Cementa

Clutch facings

Velis

Milllosrds

Mobkbed products
Palets

Papers

Shingles snd sidings

Automotive Prodeciss

i Acowsticel fehis
Flootings
Parct - homed
Taching steips

Doards:
Coerugsted ash sheets
Tisepennt perthions
Fint-sheets of ashestos-cement
Iinitation merhie
Plaster-hoard
Wall lwerd
Well-tike sheets
Filver boord 100l insuistion

Nultding Papers:

Mue sheathing
Red sheathing
Waterprnof sheathings
Weather pal insuistor

. v

Meobbt-up Noofag Produas:

Asphiatt sibhesive
Asphali_impeegnsted sslcstos-felt
Asphiali-imprcgnated tog feht
Nase-shects

Cop-shecets

Cosl tay (rehined)

Cosl tas lpecguated 1ag fely
Coal-tar pitch adlesive
Concrete pwimer

Flashing steips

Rool insulstion hoerd

Chiemicals:

Ciensole oil
Insecticldes
Naplinhalene
Tes-scid oils

Pelis:

Ashestos.lelts

Automotive felis
Carpet-liningy

Desadening fehs

102ér.fech

Linolewn fetts

Rog fclts foe Tl hose Bomsings
Rag-feits for ronfing prodhects
Slaters' felt

Steing.felt

Floot-Coveelngs:

Awvtorwhile footings

Corpet linings

Felt-hase RBonting lelt {plain and
bmprcgnated)

Linolewn.fehs

Insulaiing Materlals — Dulkding:

Fimese fehs

Indented (chs

Metslved teficrtive intulation
Rack-wonl penchity

(Coutinwed on the mest page)

fn)
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| RUCDER O MNEDING PRODUCTS DIRECTORS © _
| (Conttnurd) HerneErT ADRAIIAM S. . Mornir ({e]
W ; — ™
LT Y Resadd Mlascoiats: C. I'. Darcnrinen £.Q Poriea «
Aslu stos vollibar g suverings sndd Pird T >2-.’m Iimsens B M. Ranaon F
s ¥y
A _-._.x.: . Roxd tar W. D. Haans 1. C. Rucen A
LRI Y "
Acda ston Tuntn o pipse cnvesings ALExannsr —>-1.A.,R— M. C. Wintaken G
A Y vty imilibaragd ek woesd Pronhuis: SvraNLry Woopwarn
Al st gy (peloi
R RNTTITY [ (RYTH | ats .
Lo o ssubating hoasd Nlankets °
foh lated Waool
...:.._.”._.._1 Tatune i Coverings and Vonse wool OrPICERS
Magoasi rige cuveri y
...“....-:. (M%) pipe coveringy snd Roofings in Roll.form: 1innneay AnmAtiam
L] - —— ] (] President and Chairmean of lixtimtice Commines
sepze b ' ting jaket
anpe Bende i ing jabels »”_H:...- felt hase W. 1. (lanns S. P. Mornir
pdalt soll comifings s
Cap sheels Vica-President ond Vecasarer Vice.President
Flashing.strips 1 STANLEY WOOhWARD . M, Ranvon
Mica srelaced Viee-Previdems Vire.President
fonsielating ”_s:.;.._- — Mectrical: ”.....n_.s."."”.—-k.- ’ 1. C. Rucan G. F. Bauns
Asheston bnanhs - plain s falnicated g e e i
Ashicsten sebbod baoaedds Screated cilge solls Viee Presidens Avlstant Trearurer
Faanuly Sawnsth surlacesd S. D). Van Virer
r . Stasting strips Searetony
Vage ;
Shingles: ) :
Packing apees: Rt ¢ i
T aminated papess Adwstos.coment
Reifonced papets Asphalt (minceal surfaced) EXECUTIVE COMMITIER
Watespsoof Lealt papers IiennERT ABRAIIAM W. B. Harms
Shlings: .
Painny, cic: e C. I. Datchsiner L. C. Rucen

Asbestos cement

fesler anik stack coatings
€ omreacte prinser

M. C. Wirraxer

Fletoicad Lacypners
§upend Bt coatingsy . Busoodased bnick siding [ 3 :

Non ive paints for metals

Vi " Warerproufing Peoducts: Stock Tramifer Agemt

Mastic gonf cement

Rewd costings (Lkak and (nloeed) Citton (atwic impeegnated with asphalt Dank oF Naw Yorx !
or coal tae pitch New York

Pigee line Proaduins: Yatcgoal composienls for poriland

[N winent .

P'rience Menduane watceproofings Srock Regittrar

Wate spnomsd fihy (rags sndd sshesiog Sce shin "Maill-up Rookag Pinducts™ . Tom Criasn NavioNar. BANK

hase) Subway [sluics New York

[ 22 ()



