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TO THE SHAREHOLDERS:

On behalf of the Board of Directors, I present herewith the Annual Report of the Company and its subsi­
diaries as of the close of business October 31, 1931.

It is gratifying to report that after all charges the Company has been able to show a substantial improve­
ment in profit over the previous year. In analyzing the Balance Sheet, attention is directed to the good liquid 
position, the relation of Current Assets to Current Liabilities being in the proportion of approximately fifteen 
to one.

The total sales for the fiscal year, not including in tcr-company and subsidiary sales and transfers, amounted 
to $2S.505,172.66. While it is true that in line with the general curtailment in business activities the Com­
pany's sales for the period show a decline in dollar value, it should be understood that due to lower prices, the 
units of output show a much smaller decline.

The Company has not only succeeded in maintaining its place in the business world but has strengthened its 
position greatly by the addition of new customers and new sources of output, therefore with any upturn in busi­
ness it can reasonably be expected that a greatly increased sales volume will follow.

The decline in the price of commodities and raw materials currently purchased and entering into our manu­
facturing operations continued throughout out whole fiscal year so that it was necessary for the Company to 
absorb heavy losses against these operations, especially on vegetable oils and on metals, of which very large 
quantities are used in its operations. This penalty against profits amounted to over one million dollars.

The total of inventories show a large reduction as compared with the previous year and were taken at the 
lowc-r of cost or market. Commodity markets are so low at this time that it can reasonably be expected that there 
will be no additional losses along this line.

Throughout the year a well devised plan was followed for absorbing all known losses and prospective 
losses against the operations and during the year a substantial nonrecurring charge for advertising was also 
absorbed.

The plants and manufacturing facilities of your Company have been maintained in excellent condition, and 
despite the liberal charge-oif for depreciation, all expenditures for maintenance and repairs have been included 
in our operations.

Recognizing the "changing commercial conditions of the present economic era, your Directors have striven 
to keep this Company in a sound financial condition and very careful attention has been given to effecting reduc­
tions in expenses and in conducting all operations on the soundest and most economical basis. At the same time 
we have continued the wprk in our Research Laboratories and have developed several new products of outstand­
ing merit which we will place on the market with the return of better business conditions.

The Company's policy of diversifying its products has proven to be sound and it is apparent that if business 
conditions become reasonably stable that the Company should enjoy greatly increased profits even though the 
volume of dollar sales should be no greater the next fiscal year than for the previous year.

During the year the Company has taken advantage of the low market prices for its securities and has made 
purchases in the open market in varying amounts of the respective issues. These securities have either been 
held in the Treasury or have been retired as reflected in the report. Since the close of the fiscal year, additional 
purchases of the Company's debentures have been made and these will be retired shortly.

The organization has 1 very efficient personnel and the officers at all tiroes have the dose cooperation of all 
the employees. At this time the Officers and Directors wish to express their appreciation of this cooperation 
in meeting the unusual conditions during the past year.

Yours truly,

ADRIAN D. JOYCE,

President.
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■ THE GLIDEBN COMPANY
CHANGES IN FINANCIAL POSITION DURING THE FISCAL YEAS 

ENDED OCTOBER 31, 1931

nt Assets October 31, 1930
at liabilities 

NET

nt Assets October 31, 1931
nt Liabilities 

NET
Decrease in Net Current Assets

14,587,284.06
1,729,253.75

12,858,030.31

12,637,043.81
856.059,03

11,780.984.78
1,077,045.53

rofit During Period
fsre for Depreciation
tion - Ore Lands and Leases
red Charges

TOTAL

snds Paid - Glidden Prior Preference 
snds Paid - Metals Refining Preferred 
Additions

fcn » Prior Preference purchased 
Comon Stock "

Gold Bonds “ •
al & Pigment Co., 6$ Bonds # 
y Bonds - deposited State of Pennsylvania 
lurrender Value of Life Insurance 
e to California glnc Co.
ION TO REDUCE ASSETS IN CANADA TO OCT. 31 EXCHANGE 

NOTES AND ACCOUNTS .

201,380.34
606,776.21
22,864.22

118.265.10

506.138.50 
29,130.00

302.109.65
397.828.65 
312,965.95
279.037.50
35.000. 00
15.000. 00 

* 28,468.25
43,924.91
53,989.57
22.738.42

949,285.87

2,026,331.40

2,026,331.40
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