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FINANCIAL & OPERATING DATA ) ,
81, tistical Record, Fiscal Years

1943 1942 1941 1940 1839
Earned per share—Common ...ecevceen- $3.19 .98 -$3.73 $4.11 $2.02 -33.13 m
Dividends per share—common .....-. $2.00 .00 $2.00 $2.00 $2.00 $2.00 1%

Price I'ange—COMMON ...ceecanvenene 4914-3934 4214-293% 35-281% $7-30 8$716-27 41-313¢ Q-7
Net assets per share—COMMON ..n.- 53.88 $52.69 $50.47 $49.90 $47.79 $47.43 sus
Fixed charges earned: -

Before income taxes & deprec..... 59.21 67.13 80.12 37.53 10.81 11.08 T

Before inc, taxes & after deprec... 49.66 58.10 38.70 23.18 8.30 9.14 m

After inc. taxes & deprec.....o-e--- 12.63 15.51 14.62 . .10 7.02 8.15 .
Net assets per $1,000 funded debt.._.. 418 5,320 $5.139 .092 $4.919 gm UM
Net curr, assets per $1,000 fund, debt. 61 502 $£4.208 006 $3.895 349 81
Number of shares, COMmMON ..ceeennn- 216,00 8,000 248,000 246.000 246,000 247.000 247,00

{Price es for calendar years.
Financlal & :m‘atlnf Ratios :
Current assets -+ curr. liabilitles____. 4.25 426 3.51 3.5 844 459 108
% cash & gecurities to curr, assets.. 29.91 24.62 _ 8.50 6.38 9.25 9.69 un
% inventory fo curr, assets. ...... - 44.60 46.61 $6.05 $4.92 56.04 ) #n

net curr. assets to net worth....... 104.51 104.20 101.62 97.89 99.39 0.5 mn
% vproperty depreciated ..oaee--.. — 59.76 56.38 52.98 57.82 57.56 58.08 (3]
1% ann, deprec. to gross property... 4.38 4.64 4.78 343 348 "
O o taom dent 18 18.80 19.64 20.33 2038

o long-term de cecvonsmrencmeras .46 . 19.46 9.6 . nN

% common stock & surplus........ 81.54 81.20 80.54 80.36 79.67 ™ %a
Sales <= invento 6.60 6.47 4.88 423 345 35 ~ 4
Sales - receivables 11.55 10.49 7.30 6.00 .57 5.54 55
% sales 10 net pProperty..ecccecveas 2,567.37 2,387.06 2.042,74 141940 $96.18 1,013.17 "7
% sales to total assets..... o ooceecee.- 258.25 263.1 4.64 192.37 156.18 15831 10
% net income to total assets__........ 3.80 4. 4.47 s.16 3.04 4.80 138
% net income to net worth._..._...__ 5.92 7.55 741 8.24 424 6.0 18

fiPreferred stock retired from proceeds of bonds dated Aue. 1.
DAnnual depreciation amount excludes charges in lieu of depreciation.

Analysis of Operations % % % % % %
Net sales 100.00 100.00 o 10000 100.00 100.00 100.00 100.00
Materials, supplies, ete. oo eeanaaaa. 51.44 S0. 50.88 48.87 45.19 42.29 4808
Salaries and wages 26.41 25.85 25.86 25.60 27.94 2859 2688
Other mfg. expense, efC. _.cccceaeun-. 8.67 8.66 9.37 11.69 1298 1359 182
Sell. admin. & general exp. coceoeua. 7.61 7.88 8.80 $.70 11.98 1238 na
Onerating profit 5.86 6.98. 5.09 4.4 1.90 3.19 n
Other income ... 0.43 0.39 0.35 56 82 73 M
Gross income 6.29 &4 5.44 47 2.72 -~ 392 14
Income deductions 0.13 0.13 0.17 49 37 63 5
Income taxes & cacccecaccea—an 4.69 540 3.37 184 41 40 J
Net income 1.47 184 1.90 2.68 1.94 2.89 n
FUNDED DEBT 10, 1925; 3 no par shares issued for each $100 | VOTING RIGHTS—One vote per share. N

share). encumbrance may be placed on company’s

Bank Loan: Company has obtained a ten- Dividend Record property without authorization of at least %
vear $3,000.000 1oan from Bankers Trust Co., {Calendar Years) of E-.e outstanding stock.

New York, proceeds of which were used to re- (On $100 par shares) PREEMPTIVE RIGHTS-~None.

fund a Joan of like amount from Bankers|igr3 _  nfl 1914.._ $300 191516 nil | LISTED—On New York and St. Louls Stock
Trust Co., New York which was to mature |1917°i9 $6.00 1920_._ [525 1921-22 nil | Exchanges.

March 29, 1949. New loan ic payable in nine 1928 . 200 1824-3% 0 TRANSFER AGENTS—Lawyers Trust C

annual instalments of $100,000 each, and $2,-

3 after th 14
100,000 at final maturity on April 1, 1955. ,;200‘3_'_“ ‘;f;os““;;sz.,___ *gj{gfiff’l‘;;fjf_w 1‘5’0 pany. New York and St. Louis Union Trust
ot 6216 193 , 3.00 - . e )
OAPITAL STOCK Biozai 30 mists ‘o080 oo 1"|REGISTRAR_Irving Trust Company. New
Al. Bgivuzr; Shoeog?ﬁolm common: no par. ml;lu;w 33 143% in stock. Lgﬁ‘s and Mississippl Valley Trust Co.,.
UTHORIZED—500, res; issued, 252. 21 To Mar. 2. ‘ -

gshares: in treasurv, 6.000 shares: outstanding,] Dividends payable quarterlv March 1st. ete,, | PRICE RANGE—- 1944 1943 1942
246.000; no par (changed from $100 par Dec. ' to sicek of record about February 20, ete. Common _____ 4915-3932 4214-293; 35-28Y

CAPITAL STRUCTURE

THE CELOTEX CORPORATION

@Times .
FUND Amount Charges Earned Interest Call Price Range
ml?s%%'z Rating Outstanding 1944 1943 Dates Price Si:s 1944 1932-44
1. 3% % debentures, 1958..ccmccacacaa- Baa 2,879,000 7.67 9.73 J&JI 1 m108 14-1011, (1105%4-100%
CAPITAL STOCK Par mount fAEarned per Sh, [Divs. per Sh. Call Price Range
1. 59 ‘cane. preferred Valls  Oibeeone  shd8 mease o0 msren T miifly mei®ud
.5 . preferred ...... S, ,862 shs, k i i . -
2. c%mcxggxlm .p. ........... cemmmmon [ Noshar 755,472 shs, 0.53 0.54 0.50 50 15} 1 2119%-~ §

[@Fiscal years. [ZIRange since 1938, after 1009% stock dividend.

July 1. [01$20 par stock. [EOf which $2.50 paid on old $100 par shares. [E1943-44 range,

HISTORY

Incorporated in Delaware June 29, 1935, as
successor in reorganization to the Celotex Co.
{Del.). Latter company was incorporated in
Delaware in 1920 as “Louisiana Celotex Co.”
On June 16, 1832, the latter company was
?Iaced in receivership. On Feb. 8. 1935, trus-
ees were appointed under Section 77-B of the

U. S. Bankmstcy Act. A reorganization plan ¢

was submitted under date of May 1. 1934 (sub-~
sequently modified), and on Nov. 1, 1935, the
business and assets of the predecessor com-
pany were transferred to the present com-
vany. Details of reorganization appear in
Moodv’s 1935 Industrial Manual.

L!n 1937, organized English Company, Celotex,

td.

In 1937 acquired an interest fn American
Gypsum Co., Port Clinton. Ohio, and in 1939
completed acquisition of eompany.

In 1937-38 acquired Gulf Gvpsum Co. of
gotu%ton, Tex.; in June 1943 latter was liqui-

ated.

In 1938 constructed a plant at London,
England

In 1939, acquired the Pottsco Corp. (IN),
name subsequently changed to Expanded
Productts Corp., owner of a patent covering
concrete.

In 1941, Hquidated English subsidiary hold-
ine companv, Texcel, Ltd.

Phoenix Securities Corp., former holder of
approximatels 27% of companvy's ecommon
stock, distributed practicallv all such stock
to_fts own stockholders on Nov. 24, 1941,

In reference to litigation between the com-
pany and certain-teed Products Corp., see
latter company (general index).

In Mar.. 1945, acquired vrovrerties and busi-
nerss of Texas Cement Plaster Co located at
Plasteren and Longworth, Tex - manuficturers
of full line of gypsuw plaster and board
products,

SUB&IDIARIES

Tnis is princivally an operating company.
At Oet 31 1544 100% of the voting power
was ovmed in the followlng companies:

T ame, place of incorporation and business:
Celotex. Ltd., England, msnufsctures and
sells Celotex products in British Empire.

American Gypsum Co., Ohlo, inactive,

Expanded Products Corp.. Ill., owns patents

on concrete,

At Oct. 31, 1944, the company alsc owned
147260 shares of common stock of Certzin.
teed Products Corp. (see general index). Also,
he company owned 205.328 shares of the com-
mon stock snd $1.577,260 5% cumulative in-
come debentures (subordinated), due Nov. 30,
1973 nf South Coast Coro. (cee general index),
BUSINESS & PRODUCTS

The company manufactures building and in-
sulating products, consisting for the most
part of products marketed under the trade
name *“Celotex.” These products are manu-
factured principally from bagasse. the fiber
remaining after the juice has been extracted
from sugar cane. and are used. among other
things, for exterior sheathing. plaster base,
exterior and iInterior finich. for ftnsulating
roofs, and as Insulation in the manufacture of
household refrigerators. railwayv refrigerator
cars. cold storace nlants and other products.

The company also manufacturec and sgelis
oroducts for correction of acoustical condi-
tions in office buildings, auditoriums, theaters,
broadcasting studios, and other places in
which acoustical treatment is desired. includ-
ing products marketed under the trade names
“Acousti-Celotex’ and “Muffletone.”

The company also is engaged in the handling
and sale of other types of insulating and build-
ing material vproducts, including loose and
batt forms of roek woesl, rocfing nroducts. gop-
sum wvlaster, lath and wallbsarde. and glse
varjious items used as accessories in the ap-
plication of products sold.

The companv aperates under patents and
pawnt rights Yoth of the United States and
foreign countries, eovering various products,
processes and machines, including a series of
patents covering material and processes for
treatinz ineulating material for protection
against damagte by dry rot, fungi, termites and
other sirnilar hazards.

3 ) 0. ——— 1o—-11
Before 1009% stock dividend, 1835-38 range 481%4-1234. [FSubject

to change

Markets for Celotex products include gen-
eral building, to which are sold various prod-
ucts in both the residential and non-residential
fields in urban districts, and for farm homes
and other farm buildings in the rural districts;
the acourtical market, which embraces a large
field such as_ offices, restaurants, industrial
plants, schools, churches, etc., where it {8
desirable to arrest noise and to correct acousti-
cal difficulties: and the industrial field, where
Celotex nroducts are widely used in the
manufacture of various tyoes of refrigerating
equipment, in incubators, air ducts, radio sets,
for insulating brick siding, etc. The company
sells to approximately 65 different types of
manufacturing.

Celotex also sells products made by other
manufacturers such as hard boards, which
cut, saw and handle like Jumber (made by

Masonite Corp.), and are used for paneling.

of all sorts, for decoration, shelving, ete.
Celocrete (made by various steel companies)
a light weight concrete aggregate, is made of
expanded molten blast furnace slab, and is
used with Portland cement to manufacture
precast concrete.

The Celotex Corp. maintains offices through- -

out the world and has branch offices in 14
cities located in various parts of the United
States. including the Pacific Coast
PRINCIPAL PLANTS & PROPERTIES

The main manufacturing plant is located
at Marrero, in Jefferson Parish, La.. close to
the City of New Orleans. It comprises approxi-
mately 143 acres of land, upon which are 24

buildings with g total of 602,000 sq. feet of -

flaor spacsa.

An agrecment has besn entered into with
Ceriainteed Products Corp. (see general ine
dex) for the use of Celotex of excess plants
of Certainteed in the manufacture of build-
ing materials such e~ rosing, ete. Detsils of
agreement appear under Certainteed Produycts.

The company obta’ns bagasse. the principal
raw materinl, from & number of sugar mﬁh
in Louisiana.

A plant at Metuchen, N. J.. Is located on
approximately 12 acres of land, and contains
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abou? 210,000 square teet of floor spaca, and
5 u-ad for the marufaciure »f asbestos
cemert board products, msulating siding and
asphait impregnated roof deck surfacing.

A riant at Port Clinton, Ohio, is used in the
ranutacture of gypsum products.

A plant near Lagro, Ind. and a plant in De-
troit, Mich are used for production of rock
wool insulation products.

On Oct. 30, 1943, directors authorized pur-
chase of assets of Insulation Industries, Ine,,
a Michigan corporation engaged in manu-
facture and sale of rock wool products, and
the assets of Camphell Process Co., a Michigan
corworation, including a patent having to do
with manufacture of rock wool products.
Company paid for Insulation Industries assets
8000 shares of 5% cum. preferred stock and
$7 500 1 cash, also assuming certain liabilities
aggregating aporovimately $33.500 and agree-
ing to pay to Insulation Industries up to
$5.008 on undisclosed claims and $1,000 for
services and expenses of attorneys in con-
rection with the dissolution of Insulation In-
dustries. Company also agreed to pay for the
assets of Campbell Process Co. $1,000 in cash
and assume certain liabilities amounting to

MANAGQEMENT

OHicers
Bror Dahlberg, President
Carl (* Muench Vice President
O 8 Mansell, Vier - Pruardent
Colling, Vice-Prestdent
C L. Christensen, Vice-President
H. G Philbrerok, Vice-Pre<ident
F Irvine Acsst. Vice-President
A Schimpf, Treasurer
W. Johns, Secretary
tors
C Christensen, Chicago
7 W Calpiits, New York
Bror Dahlberg, Chicago
A J. Dallstream, Chicago
P H. Davis, Chicago
E B Wilher, New York
John Irwin. Chicago
O S Mansell, Chicago
Carl & Muench, Chicago .
General Counsel: Pam, Hurd & Relchmann
Annual Meeting: Third Tuesdav in January.
Number of Stockholders: Dec. 31, 1944: Pre-
ferred 1,641: common, 7,504.
Number of Employees: Dec. 31, 1944, 3 400 (of
which 2,400 are employed ih the plant at

o~

. Gonaral 2t¢iee; 1°0 Sn. La Saile 3t., Chlcayn

Manazament Compensabion Siam For, the
fiscal! years 1940 and 1941, in addition to Axsd
salary, comrensation of Uror Danlbere, Prus.
lent waz 3¢ of .he ‘“net eaminga” above
3630.000 Also. Vice-Presid:nts I. R Brnlware
gnd C. G. Muench receired In addition ‘o
fixed salaries, 19 of ner =arrings in excesy
of $650.000. Also, there was set aside 7% ot
net earnings in excess o! $650.000 for exec-
utives and department heady, to be distributed
in accordance with their salary levels. For
fiscal year ended Oct 31, 1942, under an em-
nloyees’ profit <har ng nlan, in addition to
salaries, Bror Dahlberg, President received
3109 of ‘‘net earning:”, above 3730 ¢00:
5902/3%% was allccated to cther emnplovees,
subject to limitation that C. G. Muench,
Vice«Pres.,, should not receive more than
two-thirds of his <alary:; other employees
tiot to exceed 26 2/37, of commnensation. Profit
sharing arrangemente for 1943 are same as
for previous flscal vear, except that theyv are
based on ‘“‘net earnings’” in excess of 3825 000.
“Net earnings” are determined before certain
interest and amortizatior charges, and cer-
taift taxes. and exclusive of profits or losses

aonroxlmate‘lsy $4.700. Marrero, La ). derived from certain sources.
INCOME ACCOUNTS COMPARATIVE CONSOLIDATED INCOME ACCOURNT, YEARS ENDED OCT. 31
1944 1943 1942 1941 1940 A 1939 1938
Net 3ale8 .o can ctmancnna $20.693,859 $22.598,269 $23.510 364 819.977.155 $13 817.501 $12 317,936 $9 126.489
Cost of sg!es and expenses oeeoo---.. 19,099,196 20,017 438 19.110 688 16.361.701 12,360.204 10.819.C66 8 081.8%:
Depreciation and depletion.eoeco-c.n 16,481 612,724 534,526 447 498 448,692 423,762 389 93
Operating profit _ .. cceccovace-ao. 978,182 1,968,107 3.865 150 3.167.957 1.008.605% 1.075.107 654.604
Other income ......._ ... pmewm e~ 194,410 168,739 115,787 158.853 151,496 §7.069 133.268
Total income .. ...... cemmasm————— 1,172,592 2,134.848 3.980 937 3.3268 810 1.160.101 1,132 176 787.872
Interest on funded debt . ccacna__. 111,391 135,072 143 543 151.615 182.654 165.902 170.013
Other interest .. ._.____._. bemcmmmene 3.394 18,485 8 890 2172 25.120 35.197 10.478
Debt discount and expense __....___. 15,057 37.8 51,232 51,232 51,232 $1.232" 51.232
Debt expense writtem off __ . ceen___ 228954 2 . cmceamae mmcam—aa e ccmes mme—ee==
Other deductions ___ oo 176,289 49,627 37 369 123.903 84.169 $9.080 27 191
Federal income taxes «.—..-_c.ocoo_. 320,500 867.363 549.289 604,823 89,300 79.000 10,000
Excess proﬂts AR e cea-a 6,200 834.077 1.972.100 473,000 mdslasni PR FP PN
Post-war credit—excess profits tax... Bler 48,120 cr 20.588 cr 30.000 mAfcmies  mmman St miged PN a
Debt retirement credit «c o cvcnnnnr ameeaol cr63,400 20 oo mmmmmme ¢ cmmsace ces meee= ediasaes
Other inc. taxes & conting. tax res... 25,604 21,092 124,547 169.967 e i cmmam mmceas aa
Net profit . rcceecaees 562,276 530,199 f311,123.967 1.749.099 747.628 741,758 $18.358
Preferred dividends aaacocooaoooeae. 156,863 148.883 147.112 14% 363 145,363 145,363 145.363
Common dividends oo ocaceocaa 377,759 325,203 471.901 706138 00 . ——eman 312,429
Surplus for vear __ ... _.__..__ e 527,654 $56 043 8504 954 312897.598 $602 265 $596.393 [{360.568

{Before debiting $67,187 provision for pay-
ment of first preference dividends in excess
of income for year ended Oct. 31, 1928, of
Celotex, Ltd., British subsidiary.

I Before crediting $85.596 net adjustment of
provision for depreciation for prior vears and
$56.786 restoration of provision made at Oct.
31, 1338 for payment of first preference divi-
dends of Celotex, L.td.

[@After renegotiation refund subject to final
aporoval net profit wa< $931,187

BlIncludes $47.500 credit due to carry back
to prior year of unused excess profits credit
cf current year.

General Notes

(a) Company has not completed renegotia-
tion of its war contracts for 1943, reserve for

which was provided in that year at an amount
computed on same gener:l basis as_the set-
tlement for the preceding year. On same
basis no provision is nec¢ssary for 1944 The
computations are subject to final review by
the Government.

{bY Above report excludes Celotex. Lid
Net profit of that company for vear ended Oet.
21+ 1944, $55,628: 1943, $44,103; 1942, $42,774.

BALANCE SHEETS COMPARATIVE CONSOLTDATED BALANCE SHEET, AS OF OCT 31
ASSETS: 1944 1943 1942 1941 194n 1839 1938
Cash e e e $2,256,657 $2,863,085 $1.190.786 $1.142,711 $1.059,958 $600.484 $865.258
U. S. Government securities _______. 850,000 150000 3 ceeen memmamee eememeee e mmmme mmmm—ae=
Notes and accounts receivable, net __. 2,277,526 2,669.788 3.179.237 3.154.463 2,245,147 1.938.633 1.427,551
MInventories ..._._... S - 2,221 552 2,133,070 2.583.474 2 037,791 1,580,518 1,824,418 1,678,036
Total current asses ____._._______ $7,605,735 $7.815.043 $R 951 497 £6 334 964 $4.885.621 $4.383.535 $3.970,843
Operating properties oo __.. 11,570,263 11,421 344 11 218 R4N 10 876.443 10.39%.168 10,608,272 8 888.674
Depreciation _._____.. me e c—- 7.217,421 8.867.28% 8 318.695 §.080 846 §.031 217 X .879.960 4.502.089
Net overating property .. __... 4,252,842 4,554,060 4.890 945 4795 797 4.3R8 R51 4.728.312 4,386,585
Non-overating property (net) .______ - 177,523 115,665 144.814 252,932 276,207 ——rmmmms  emmeme——
Patents and rights _____ o __._. 1 1 1 1 1 1 1
T South Coast Corp. investment___.._ 438,541 438,541 58.502 1 1 1 1
Invastment, American GyPSUM CO. . e e e v 482 915
Investment in Celotex. Ltd. _..____... 1726.086 31733 280 740 414 747 A17 m760 101 31.150 947 856.701
@Invest. Certain-teed Prod. Corp. -_. 1,137.540 1.137.540 1 270 9920 1.270 929 1,270.929 1,373,981 829.743
Post-war tax refund ..o oo ____ 83.753 50.588 20000 0 ____ . il e mmm== mmemmm==
Other assets ____ e 345.669 158.924 91.720 195 504 129 637 116,978 5 612
Unamort. debt discount & expense .__ 107,769 122 827 217 73% 2°R 9R6 320 108 371428 422 6F1
Deferred charges ... cmmmemmme————— 148,678 126,820 111 054 70 531 139 087 192,442 136.889
Total o eienean —————— $15,024,138 $15.254,168 $14.518.531 $13 867 242 $12,141.629 $12,337,625 $11,091,950
LIABILITIES: !
Notes payable ___ o cueecaaa mmmmmmt me—memmmmmeme e e $28R 190 $5329,107 $47% non
Atcounts payable . oo __. $986.057 $1.427 302 $1 497 242 $1 48R 031 829 937 < R76 205 776 410
Accrued exvenses _. ..o ameccaaa_. 458 639 788.494 641 487 702 652 507 KOR 408.328 249.A90
Accrved interest ... . ... 35,987 43954 40.390 AN OT7R 44 937 47 897 42197
Due to Celotex Ltd. oo v cecaccae e meem—eee e 12.346 e memmeee e
Prov. for misc. taxes ... _...... ———— 94,301 109,011 173 999 102 565 §7.988 84,667 67 ]72
Preferred dividends pavable ....___ e et e ieaee mmmmeee e eeemam —mm—a— 3R,241
@Prov. for income taxes ... Me682,272 Mns21.277 7574 578 M4%5.091 121.871 100.302 19.058
Total current liabitities _____ _____ $2.257 257 $3.189.341 $2 927 £72 $2 /3N TA2 $1.718 421 2 NXR 504 $1.RAA 5RY
Debentures . e 2,879,000 3,000,000 3.158.500 3 207.500 3.579 nan 3,665,000 3.750,500
Notes payable ... o ecei eecin ememmeem D 80.000 396,190 209 {80
Common stock dfvidend . et mmmmmcmm e e e e 312.429
Liab under license agreement _______. 23.849 36.941 X1 @09 66 48T R1 ane a1 950 .
5% preferred stock. .o oo [33,137.250 32.977.250 @2.977 250 2 907 250 2.907 950 2007 250 2 907 230
MNCommnn stoek oo 75%.472 696.933 7% 410 618 410 638 410 3R 410 312 420
Paid-in stwolue _____________________. i1 953.797 31 3a%.24% 7R 43 708 RA% 708 RAR #ae 20% 450 999
Farred surplus ... 4,017,512 3.989.857 4 12R 593 3 621 640 2 SR1.6/%0 1679 104 1 2R3
Tatal e 9,864,031 9.027.88% 8.449 na7 © T.874 14% 8.824 167 6218 347 $.082 579
TReacquired common stock __..__.. ______. e emmmmeem 6R 441 111 651 111 651 €9 286 [
Net equity ... ______ oo — e 9,864,031 9,027,885 8 330 656 7.762 492 6.722 512 8.127 981 $.0R2.579
Total e $15.024,138 $15.254,188 $14 518 /31 $13.867 242 £12,141 A20 $12 237°R2% $11 091 950
Netcurrent asseds ... ... . .. ._.__.. $5,348,478 84,628 502 $4 025 R24 £3.504,202 £3.167 191 £2 *07 O $2 304.271

MAt lower of cost or market
71944: Comprises: 31,577,260 debenture 5s
(subordinated) 1973 and 84,428 shares of com-
mon stock carried at nominal value of 81
Other 120,900 shares of common stock nur-
chased in 1942 and 1043 carried at cost of 3438,-
9 Market value Oct: 31, 1944 $1,577.260 de-
re 5s (subordinated). 1973, $1,214,490;

205328 common shares. $615.984.

1944) in secur:ties Celotex, Ltd. (English sub-
sidiarv—not consolidated) olus, in 1939, cur-
rert indebtedness and construction advances

ATnvestment in Certasin-teed shares at writ-
tan down value ($820.743) after charge of $1.-
049 858 to pald-in surplus during 1938 fiseal
year and reflecting subsequent purchases and
sales at cost At Oct 31. 1944, comprised 147.-
260 common shares. $1.137.540 (auoted market

Mo par shares: 1944, "'55,472; 1943, 696.933:
1930642, 688,410: 1938, 312,479

BA t cost: 1942, 8 342 shares: 1840-41. 10.734
share s; 1939, 8 450 shares.

MA fter deducting investment in U 8§
Treas ury notes tax seriec<. at cost- '944, 2390 -
3(2)0: 1943, $1,320,000; 1942, $2,303,000; 1941, $§01.-

0

B Tticludes vrovision for renegotiation in
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! @Par value: 1944 and 1943, $2¢; 1942 and prior
years, 8100, ¢

TgAfter crediting $529,410 excess from issu.
ance of 38,523 additional common shares no

par value over $1 stated value  and $132513!C

excess from sale of 5,698 preferred of Certain.
teed Products Corp. over weitten-down value,
ang after deducting $4,928 1oss on sale of 6,342
reacquired common_shares. )
[lAfter crediting $514.953 net excess of con-
sidoration received from sale at $10.50 per

STATISTICAL RECORD, FISCAL YEARS

chare of 58,539 additional comman shares. ne
par value over $1 stated value and $75,009 book
value assigned to assets received in exchange
for $125,000 principal amount of South Coast
orp. 5% income debentfures (subordinated)
which were carried on books at $:.
GCeneral Notes ~

(a) Sinking fund in respect of 33is, deben.
tures requires payment to trustee on Mar. 1
1945 of $125,000 to be applied to purchase of

debentures at prices not exceeding recemr.
tion price. g

(b) Assets of Texcel, Lid. {wholly cwrs:
English subsidiary—Hquidated in 1841). con.
sisting of 32032 in cash st converted va!. s
(1939: cash, $7.877, advances for construsy «
(net) of $132,178 at converted value and zec: -.
itles owned of Celotex, Ltd.} have been ccn.
solidated in 1940 statement.

Accounts certified by Arthuar Young & Co

1943 1942 1941 1340 1939 1828
Earned per share—preferred .. .._.._.. $3.58 5 $27 73 $60.16 257 $25.51 $i7
-—common ... $0.53 .94 @]31.54 $2.55 $0.98 $0.95 .
Nividends per share—preferred _ $1.00 ®$3.00 $5.00 $5.00 $5.00 $5.00 %,
—common $0.50 $0 $0.7g $1.121¢ Nil H__. 3
@Price range—preferred ... @19%%-17 21-1614 {&17534-6 75-68 72-48 72458 T2ty
—COMMON - eeoermn - 151511 14%-8%% 815615 10%5-53% 1212-§ 1915774 FIys -1
Net agsets per share—preferred ..--.. $62.88 360.64 $281.49 $267.00 823123 $210.79 $174 14
~=COMIMON .cvuen . $8.90 $8.6 $8.55 $7.74 $5.11 56 ¢
Fixed charges earned:
Bef. inc. taxes, deprec. & depl....... 12.42 12,93 21.98 17.72 8.38 583 49
Bef, inc. taxes & aft. deprec. & depl. 7.67 9.73 1938 15.55 4.50 4.25 12
After inc, tax., deprec. & depl...... - 5.33 3.7 652 9.49 4.138 3.94 %
Times charges & pfd, div. earned.... 2.41 2.12 3.78 5.5 2.57 2.50 159
Price range: 433s, 1947 o coomccace mpcceco= ccmmemes 106-931% 971488 9014733 91-16 3-8
3%4s, 1085 e 10514-10114 10214-100% memsemce  esemecrz  emescsem capmeese  eeesssoe
Net assets per $1,000 funded debt ._. . 4,426 4,009 $3.653 $3.420 $2 858 $2,509 $2 2%
Net curr. assets ver $1,000 fund debt_. 1,858 $1,542 $1.273 1. $875
mes preferred dividends earned._... 858 356 76 12.03 514 5.10 35
Number of shares-~preferred_.____... @156,8621% [31148,863 29,773 29,073 29,073 29,073 29.073
—COMMON vovunmoee 755,472 © 696,933 £32.068 676 627,676 629,960 312429

fYiCalendar years,
Paid 100% stock dividend Nov. 4. 1938,

NAfter 100% stock dividend: range vrior theraeto, 3014-1214.

BIAfter renegotiation refund earned per share was $1.2
BPar value: 1944 and 1943, $20; 1942 and prior years, $

FUNDED DEBT
1. Celotex pr.ate_l:benéure 3%s, due 1955:
(3 e

R g-—Baa
AUTHORIZED-—$3,000,000; issyed, $3,000,000;
outstandin%. $2,879,000; retired thraugh sinking
fund, $121.000.

DATED—July 1, 1943.
MATURITY—July 1, 1955.

INTEREST—J&J 1 at City National Bank &
Trust Co., Chicago or at Trustee’s office. Prin-
cipal and interest nayable in U. 8, legal tender.

%Rt}];STEE—Chemical Bank & Trust Co., New
ork. .

DENOMINATION-—Coupon, $1.000;
able as to principal,

CALLABLE—AS a whole or In part on at least

30 days’ published notice at any time to June

30 Incl. as follows:

1944 .__ 10314 1945..._ 103 1846. ... 10234

1947 __. 102 1 1949.__. 101

1950.... 10034 1954____ 100'% 1955.... 100
Also callable for sinking fund (which see).

SINKING FUND-On or before first day of
fifth calendar month next succeeding close of
each fiscal year, beginning with fiscal year
ending in year 1943, company agrees to pa
Trustee 15% of sinking fund earnings for suc
Year (not exceeding $200,000 annually). If less
than $125,000, then, ynless amounts paid into
‘the sinking fund for all %recedlng fiscal years
logether with amount then gayable shall at
least average $125,000 for each year, the com-

any shall pay a sum at least equal to sueh

efiejency. In lien of cash, company may de~
Nliver debentures (acquired other than by re-
-demdptlon at cost but not exceeding sinking
‘fund redémptjon price.

Cash deposited is to be applied by Trustee
prior fo July 1 next following to purchase of
debentures at not exceeding sinking fund re-
demption price on next July 1 or to redemp-
tion thereof at such price. In the event on a‘lxl!
July 1 Trustee has unexpended balance suf-
ficient to redeem at least $25,000 of debentures,
the Trustee shall select by lot for redemption
on or before next ensuing Sept. 1 dehentures
sufficient to absorb said balance. Debentures
acquired hereunder are to be cancelled.

Debentures are callable for the ginking fund
to each June 30 incl. as follows:
1948 lOli’;

register-

igﬁg"“ %3%’5 %3;3"" %33% 1954_°7 100
19557 100 T T

SECURITY-—Not secured by any lien. Com-
pany wiltl not crezﬁgn or permit to Pi tgreated
any mortgage or upon any o prop-
el't)i'es now owned or hereafter acquired, witg-
out securing debentures e%ually and ratably
with indebtedness secured by such mortgage
or lien. Excepﬁoxaa to this restriction are pur-
chase money and similar morigages up to
two-thirds of purchase price of property ac-
quired and renewals of such mortgages:
mechanic’s liens; liens arising by reasons of
deposits with or the giving of any form of
security to "any governmental agency as a
condition to transaction of any Lusiness or to

" enable company or any subsidiary to maintain

self-insurance or to participate In any tund in
connection with workmen’s compensation, une
employment insyurance, ete, or to share in other
benefitg provided for companies participating
in such arrangement or for Hability om any
insurance risks; or mortgages on property of
any subsidiary as security for indebtedness
owin, b! such subsidiary 1o the company, as
pravided.
4 Vgit!;out consent of holders gf 'tw%-ethhds of
ehentures, company may not create o}° per-
mit to be created any funded de bt other than

.company except ta subsidiary which

debentures, unless thereafter: (1) average an»
nual consolidated net e¢arnings available for
interest on funded deht for two fiscal yearsg
preceding are equal to at least four times total
annual interest requirements on total funded
debt; (2) excess of aggregate current assets
over aggregate current Illabillties is at least
equal to aggregate consolidated funded debt
and (3) consolidated net assets are at leas
equal to 2314 times aggregate consolida

funded debt. Exceptions te this restrietion
are: (a) any funded debt to provide for any
refunding, renewing or extension of maturity
of any funded debt; provided that prinecipal

arount of funded debt so ereated does not ex- F

ceed funded debt to be refunded, renewed or
extended; (b) any fimded debt of a subsidiary
owing to the compar | Funded debt is defined
to mean indebtedne ; maturing later than
twelve months from date of creation thereof.

Company agrees (1) not to permit any sub-
sidiary to issue any preferred except to the
company; (2) nor to sell or part with control
of any preferred stock of a subsidiary hg:ld bg
sgue
such stock so long as such subgidiary remains
a sybsidiary.

CREATION OF ADDITIQNAY, DEBT—Issy»
ance of dehentures under thig indenture is
limited to $3.000.000. Restpictions on issuance
of ﬁx;ther deht are noted above under “Se-
curity.”

DIVIDEND RESTRICTIONS-—~Company wil}
not (a) pay cash dividends on common, nor
purchase, redeem or otherwise acquire for a
consideration any shares of stoek of company
(other than bg issuance of and applicatiop of
proceeds of additional shares of capital stoc
to such purchase, redemption or acquisition);
or (b) make any investment over $50,000 in
shares of capital stock or obligations of. or
any loans to. any company not then, nor there-
after by reason of such investment. a subsidi-
ary (o¥her than by Issuance of additional
shares of capital stock); if amount of such
dividends or amount devoted to purchase, re-
demption or acquisition of sueh steck. or the
amount such Iinvestments shall involve
amounts in excess of a sum equal to (1) con~
solidated net earnings since Oct. 31, 1942 plus
{2) $1,000,000, ‘:()Ius {3) all proceeds from sale
of capital stock subsequent to July 1. 1943 not
applied in (a) or (b) above. after deductin
from such a{zgregate sum (x) all cash d
dends paid since Qct. 31, 1942 and (v) cost of
all shareg of stock purchased. redeemed or
otherwise acquired subsequent te July 1, 1943
(other than by issuance or application of pro-
ceeds of additional shares of capital stoek)
and (z) amount of all investments or loans in
(b) above subsequent to July 1, 1943.

So long as the debentures are autstanding,
company will not pay any dividend (ather
than stock dividends) on canital stock if ypan
payment of such dividend ourrent assets

shall be less than two times cu&ent 1liabilities,

Company will not itself, nor will it permit
any subslxi to, guarantes payment of any

dividend, debt or other obligation. except as.

provided.

RIGHTS UPON DEFAULT—In event of de- g

fault (30-da

grace perlog provided for in-
terest), the e

stee or holders of at least 25%

of debentures may declare debentures due fm..

mediately.

BT MO DIICATION R e
ma m , exc s pr .
conysent of holders of esg/a% o? gebentures‘
PURPOSE—Net proceeds u Q-
benture 41%s duep.te&'?. sed to redeem d

} LIQUIDATION R

4,
100, []$2.50 on $100 par stock and 50 cents on $20 par stock.

TAX STATUS—Company refunds all taxes of
Pennsylvania (other transfer, gift, estate
successlon, inheritanee, income and capital
stock taxes) in an amount not exceed: 5
mills per annum on each dollar of principal
amount thereof. No provisions for assumption
or refund of any Federal taxes.
LEGAL—For trust funds in New Jersey.
LISTED~—On New York Stock Exchange.
PRICE RANGF-— 1944 1943

Deb. 33;s, '55..-.  10514-101%, 102Y6-100%
CAPITAL STOCK

1. The Celotex Corp. 59 cumulative pre-
erred stoc%‘ par $20.
AUTHORIZED—500.000 shares (increased from
100,000 shares, July 12, 1943); outstanding, Oct
31, 1944, 1568%21,’. shares; par $20 (changed
from $100 par June 18, 1943, five ?ao par shares
issued for each $100 par share).
DIVIDEND RIGHTS-Has preference over
comimon to cumulsative dividends of 5% per an-
num, payable quarterly. -
DIVIDEND RECORD--No dividends paid on
$100 par shares to Nov, 10, 1936 when $% was
paid clearing up arrears. There=fter, regular
dividends paid quarterly Febri-ry I, etc., to
May 4, 1943, inel.

Initial dividend of 25 cemts 3per share paid

n $20 par shares Auﬁ.l 9, 1943; regular divi-

ends Eaid quarterg ereafter.
DIVIDEND LIMITATIONS — See “Djvidend
Restrictions” under debenture 33;s, 1955.
VOTING RIGHTS—None, except that if at any
time cumulative diyidends have accrued {o the
extent of $2 per share, holders of preferred
stock shall have ongi %?sfi r%:r sbatre. e ot

3 preference oY

coménon to par plus accrued and unpaid divi

n

ends

PREEMPTIVE RIGHTS~None.
CALLABLE—On any quarterly dividend data,
in whole or in part (by lot), on 30 days’ notice,
at $20 per share plus accrued dividends.
LISTED-——On New York Stock Exchange.

TRANSFER AGENT-—Chase National Bank,
New York.

REGISTRAR—Chemical Bank & Trust Com-

pany, New York.

PRICE RANGE— 1944 1943 [)1942
Preferred....-..- 1915-17 21-1612 753,66
{11$100 par shares.

2. The Celotex Corp, common; no par.
AUTHORIZED—1,500,000 shares:; outstanding,
Oct. 31, 1944, 755,472 shares; no par,

Dividend Record (In §)

(Calendar years)
19358-36 gil 1937... 120 1938...
1939-40 11 1041 . 11215 1842._. Q.
0 [Z1944.°_ .25

1943-44 0.5 ,

{Paid 100% in stock Nav. 4, 1938.

21To May 2.
DIVIDEND LIMITATIONS --See “Dividend
Restrictions” under debenture 334s, 1955.
VOTING RIGHTS-One vote per share. See
!‘X&t’leng Rights” under 5% preferred stock,
a .
PREEMPTIVE RIGHTS-Nonae.
LISTED—On New York Stock Exchange.

TRANSFER AGENT—Chase National Bank,

anéxg“kn—? mical k& Tr

& - "
rany. New York, cal Ban st Com
PRICE RANGE— 1944

1943 1942
Comman..,..... 153211 1434-8%% 8v:-6%%
Subscription Rights; Common stockho
of reecord Oct. 22, 1943 had right to subsc]gg‘;
at $10.50 per share, for shares of common stock,
on the basis of one share for each ten ghares
then held.



