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To Our
Shareholders

1871 was a year marked by improve-
ments in many areas of our business, but
also by the lingering effects of the reces-
sion of 1970.

The improvements can be measured in
part by the 66 per cent increase in SCM's
pre-tax operating profit over the disap-
pointing level of 1970. More important for
the ionger term prospects for your com-
pany, however, is the etimination of sev-
eral income-draining operations and the
establishment of a unitied, more respon-
sive operating structure throughout the
company,

Income in the year rose from 71 cents
in 1970 to 77 cents per share, before
extraordinary charges of 50 cents in 1970
and $1.01 per share in 1971 (see Finan-
ciat Review). The moderate increase in
income, as opposed to the two-thirds
increase in eamings before taxes, is ex-
plained by last year's low tax rate. U.S.
and foreign income taxes were $1.4 mif-
lion in 1970 and $6 million in 1971, That
the sales increase was modest, from
£854.5 million in 1970 t0'$875.1 miltion in
1971, reflects conditions in the general
economy, severe, if temporary, economic
dislocations in specific SCM businesses,
and the closing of certain loss operations.

Recovery from the recent recession
has been much slower than was gener-
ally expected at the beginning of 1971.
In contrast to the consumer sector where
there were signs of improvement at year
end, the recession in the industrial sec-
tor continued in ful! swing. Prices for a
number of industrial products—some of
them of critical importance to SCM, such
as titanium dioxide—dropped to post-wa’
lows durina the vear.

year, of course, bu? following a most di¢-
ficult year in 1370, decisions made in
1971 tended to affect long established
human and communi'y relationships.
While each such decision is difficult, we
are confident that they have been made
in the necessity of insuring the futuyre
profitability of the company.

Perhaps the most difficult single deci-
sion in the year was the suspension of
payment of the cash dividend in August
1970. This decision affected the thou-
sands of our shareholders adversely, and
the Board regretted having ‘o take that
action. We believe payment of an appro-
priale cash dividend is both highly desir-
able and a high priority use cf cash, but
that it would be irragponsible to pay a
dividerd before earnings return to satis-
facory leve's. | can assure you that the
dividend will be reinstated at the earliest
time deemed by the Board to be consis-
tent with sound business policy.

Other difficult decisions involved the
closing of a number of loss or marginal
operations during the year, an¢ contin-
ued vigorous cost reduction programs
throughout the company. As a result of

Financial Highlights ar dorar amourts presented in thousands, excep! per-share tigures

For the Year Ended June 30
Netsales ................
Inceme beforeincometaxes .. .......... ... ..
United States and foreign income taxes ..
Income before extraordinary loss .................. ..
Extraordinary loss ...................
Net income (loss) ......... e e
Earnings per common and common no=.<m‘n:. share:
Income before extraordinary loss ...................
Extraordinary 'loss ............. ..
Netincome (10SS) ..o v it e e
Additions to property, plant and equipment .
Depreciation .. ... e cees
Cash dividends per share .......... e

At Year End
Working capital ...............
Property. plant and equipment—net .. ... ... ..........
Long-term debt
Shareholders’ equity ......

Number of shareholders
Numbher ~f emntavane

1971
$875.138
13073
6012
7,061
9.252

(2.191)

77
1.01
(.24)

25.543

230.712
184,122
178.422
224,696

53.400

1970
$854.511
7.884
1,446
6.438
4542
1.896

.7
.50
.21
54,527
21,832

.60

233.976
197,112
192,922
226.795

53.500
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The products of our
new Business Equip-
ment Division are in
some extremely com-
petitive areas—
copiers, where one

No! since *he bogin.

ning of the I~dustria!
Revolution has busi.
nessin aircoconioty

been caugh'ir o company dominates
bramble of regu'atinn the market, and

like that applied to calculators, where
American business imports have captured
today. Organizing ‘o more than half of the
raspond to this envir- market. The new
onment and to the realignment isolates
many conflicting de- these matters for
mands made on intensive attention, and
managers is now an gives us the oppor-
"iUQL..QJw congidera. »Qﬂmmv. to mn=Q<|Q=Q
tiam in atfective perhaps change—
nlanning, Measures some basic business
talken in the past year strategies. We are
have resultedina doing so., and our 1972
noticeable decrease in results should show
our response time to improvement over a
new pressures. very poor 1971.

George E. Halt

George S. Warner President,
Senior Vice President

Business Equipment Division

The past year was de- We have taken several Two new Glidden-
voted to organizing the product lines—type- Durkee plants are now
company’s operations writers, household and on stream and their
and personnel for floorcare appliances fairly heavy start-up
increased efficiency. and adding machines— costs are behind us.
weeding outloss and put them under Additions to two of our
aperations and other- unified managementin paint plants are also
wise cutting expenses, the Consumer Prod- operating very well.

and strengthening the
company financially.
This next year will be
spent tackling our re-
maining problem areas
and moving our
stronger businesses

forward into the 1970°s,
Paut H, Eticker
Executive Vice President

ucts Division. Our
objective is to increase
our profitability by
grouping together
products with similari-
ties in manufacturing
and distribution tech-
niques and to use

our resulting marketing

_strength effectively.

T . Peaaidaae

George F. Burns Presidgent.
Consumer Products Division

¢

Our paint business
had arecord year
domestically and
should improve further
next year. Nearly all
our other businesses,
including foods and
organic chemicals,
are contributing to
profits and should
improve on these good
results in 1972,

Paul W. Neidhardt President,
Glidden-Durkee Division

LN20706



Results of the profit
‘mprovement programs
Hegunin 1970 have so
‘ar been clouded by
national economic
conditions. However,
as we begin the new
‘iscal year our operat-
ing cost and asset
investment posture is
very much improved so
that the anticipated
upswing in the nation's
general economic
condition will directly
and promptly affect
orofitability of the
company.

Herbert K, Egli
Vice President and Controfler

Due to the exercise of
strict control over
inventories, accounts
receivable, capital
expenditures and
other working capital
items, we were able to
reduce our total short-
and tong-term debt by
£21 miltion during the
127 fiscal year. A
further decrease,
though not as large,is
expected during the
1072 fiscal year and as
a result no public
financing is antici-
pated at least through

fiscal year 1972.

William V. Cawley
Vice President and Tressurer

As a part of the overall
corporate cost control
program. employment
was further reduced by
about 10 percent
during the year. These
reductions affected all
divisions. Although
close controls over
manpower will be
continued, we believe
we have reached the
practical lower limitin
employment for our
company. In fact, we
may have some
selective increasesin
response to demand

. for our products, but

continued high
productivity remains

our mainconcern.

Jack B. Bredt Vice President,
Employee Relsfions

The decision to close
one of our paper

mills will be a real help
in increasing Allied
Paper profits. The mill
was old and non-
competitive and we
transferred its produc-
tion to our southern
millin Alabama. Qur
concentration in the
remaining northern
millsis now wholly
directed toward more
specialized book and
bible weight papers,
electrostatic photo-
copy base stock and
other specialized
papers, This will be
reflected in improved

operating resuflts.

Ernest J. Klimczak President,
Allied Paper Division

Qur task at
Kleinschmidt has been
to cut back drasticaily
on expenditures while
continuing to make
progress in designing
and testing a new
generation of military
telecommunications
equipment. We suc-
ceededin cutting our
losses in half and did
make good progress
n our design and
research efforts. As
we enter the third
phase of the new mili-
tary program we
should continue our

improvement into 1972.

Harry S. Gaples President,
Kreinschmict Division
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SCM’s Major Markets

The decace of ‘he sixties saw the me‘a.
morphosis of SCV ‘rom a sma", nar-
row!y-channe''ed¢ o'fice anc busiress
orocduc's company into a 'arge, we''-ba'-
ancec gnd civersified manu’aciurer of
an impesing array of consumer husiness
and indus'ria’ products.

'n tha firgt ha't of 'hat cdecade, ‘he
company was primari'y a supp'ier of
business oroducts and ‘ypewriters so'c
‘o the consumer, Fully 15 per cent of its
sa'es was accounad ‘or by sales ‘0 the
government Almost none of its produc-
tion was industria’ in nature,

By 1970 SCWV hac undergene ar eror-
mous change, " had industria’ and con-
sumer sales in a'most egua! par's, and
Yusinress oroducts accounted ‘or only
about 20 per cent, Governmen! and the
~ilitary's share was about one ser cent,

This ba'anced orocuct mix, with an
emphasis on consumers and industry,
shou'd aid SCWV in exploiting the mos*
rewarcding marke*s of the 1970's, Bu*
the ‘wo 'atter areas—business procducts
and government—are ‘wo of the hardes®
hit of a'l the sectors of the economy in
‘he current economic s'owcown,

Consumer Products accoun* for 38 per
cent of *he company's ‘0*a’ sa'es, or $334
mitlion,

Consumer oroducts mace by SCV—
naint, convenience ‘oods, ‘ypewriters,
househo!d apotiances, ‘1oor care equip-
ment and hgme adding machines—are
cenera'y aimed at making ‘he buyer's
e easier. ’ '

Tha purchage of mary of these kinds
o~u.oaco..m83mw:.oia“wo.m.."oam.e

spending power—the amount of money
available af‘er necessities have been
purchased. This is growing a* an increas-
ing rate, even in a depressed economy,
and SCV's consumer produc's are aimed
directly at this part of the marke’. Our
‘ask is ‘0 cdevise new producis—the rew
‘oas’er oven (see page 25) is one ex-
ample—that will meet consumer needs
and retyrn a good orefit to the comany,

Industrial Procducts account for 43 per
cent of our ‘n%al sa'es, or 8372 million,

Geanera'ly, our indusgtria’ orocducis are
so'd ‘0 manufaciurers ‘or use in their
manufacturing process. These inclucde
coatings ‘0 o on everything ‘rom auto-
mobiles ‘o0 ‘toys, shortenings and emu'si-
fiarg ‘or cake mixes, nigments ‘or plas-
Yics and “lavors for a variety of consumer
procucts,

Changes in the economy tend o im-
pact industria! markets 'ater than con-
sumer produc's ‘or most of cur bHusi-
nesses, anc the curren* recession ‘o'-
'owed this pattern, Whi'e corsumer proc-

.
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year 1977 thare ware on'y ‘aint signs o
growing s‘rength in industria’ markets,

Business ancd Office Products accoun'
for “8 per cent of SC\W's ‘ota’ sa'es. or
$169 mi'tion,

This market ‘though a¥ected by the
general economic s'owdown, was ori-
marily imoacted by rigorous comoetition
‘rom a host 0! ‘oreign and domestic ‘irms.
In the 'ate 1260's, the annua! growth ra‘e
of business machines excluding comou-
ters was as high as 15 per cent, The com-
parison between 1870 and “971 showec
on'y 8 7 per cent increase: sti'' hea'thy
and an exciting grow'h industry, but one
in which new patterng of distribution are
continua'ly emarging, para'le'ing rew
procducts and manyu‘acturing technigues,

To exploit alt of these marke's e‘fec-
tively requires soohisticated anc aggres-
sive marketing, anc ‘hat ability bas a'-
ways been one of our basic sirengths,
SCV %Yas become a maicr comnetitor in
more than a dozen husinesses, and we
are in a position ‘0 aon'y that marketing
ability in a 'arge segment of the IS
and wor'd economy.
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Glidden-Durkee's Coatings and Resins
Group procduces a comp'ete line of paints
anc finishes. lts customers range from
cdo-it-your-selfers and painting contrac-
tors to the most demanrding of industria’
users.

Glidden Coatings and Resins contin-
ved to increase volume and orofits in a
recession year. This reflects sound *ech-
no'ogy, proven performance, an efficient
and growing distribution system and a
oowerfu!l consumer franchise.

After a slow winter season business
conditions improved and the paint busi-
ness enjoyed a sharp vpturn, In the
fourth quarter a major improvement was
noted in consumer-related aspec's of the
business, and alesser but sti!! significant
improvement in industrial coatings mar-
kets, Glidden's re'ative'y smal! foreign
opnerations had a gererally unsatisfac-
‘tory year, but improvement is expected
‘o be reflected in the present year's
operations.

Major expansions at plants in Reading,
Pa., and Carrol'ton, Texas, added incre-
menta!, 'ow-cost capacity and thus as-
sisted in mainaining marging in the

face of continuing inflationary pressures.

About two-thirds of Glidden's coatings
orocducts are sold !0 consumers and
painting con‘raclors, and the balance to
industry. Demonstrating our ‘echnology.
test marketing began of a new, a'mos*
so'id, a'kyd ex‘erior house paint, Royale
Ge!-Flo, which is abou* the consistency
of soft margarine. On application it he-
comes a smooth flowing licuicd. Test mar-
keting will continue in the present year.

'n industria! coatings, electrocoating
continues to expand into new aoplica-
tions, Glidden hasg introduced a new
electrocoating system ‘or both automo-
tive and non-automotive manu‘acturers.

As a 'eading resin supplier to the fi-
herg'ass reinforced plastic industry Glid-
den was affected by declines in boat
manufacturing and other similar areas.
However the growing marke? for furniture
and fixtures made from this ma‘eria'
took up part of the s'ack.

Glidden-Durkee Chemicals operates in
four procuc® areas, These are: Pigments
and Co'or, *he principal oroduct being
titanium cioxide, a superior white pig-

Now in market testis
Glidden's Royale Ge!-Flo,
a paint that is so thick

it can be molded into a
brick, but is applied to a
surface in norma!
fashion.
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ment so'd ‘0 ‘he paint naner olastics
and ruhber industries: Organic Chemi-
ca's. orecugers of m<:.,rmmmmu favor an¢
gerfymery oroducts and chemica' inter-
media‘es: Ceramics, which oroduces
g'ass comoositions and co'ers “‘or norce-
‘ain ename's, clazes and glass enamels:
ancd Ve'a' Powders, including cooper, tin
and 'ead cowders anc iron and stee’
a''ovs.

A rew ‘itanitm dioxide o'ar® invo'v-
ing advanced ‘echnigues ¢f chemical
orocessing is orocducing 2¢ ra‘ed cava-
city after a di*icu’ and cost'y start-uo
period, no* untvpica! of Inr.v,. como'ex
continyous Drocess ‘acitities, \arke
concitions, however are 0oor, anc there
202ears ‘o be '*tle chance ‘or immediate
imorovement in ‘he exiraordinari'y ‘ow
orices. Fine par'ic'e si'ica, a new orocuc!
of Glidden-Durkes *echnotlogy. s Yeing
‘esled by oroducers ¢f a wide varety o
oroducts who have use ‘or thig materia’
with its gpecia’ abrasive and atting
agent oroperties, )

Qrgaric Chemica's continues ‘o nro-
2ress as 3 suno'ier of oroprie‘ary syn-
thetic compounds ‘o the nerfymary m..:n.



variety of copper parts,
such as these. Pow-
ders are a'so procduced
from iron, staa!, tin,
'ead and me‘al a'loys.

flavors incustry, New products ‘rom the
groud inc'uce a new and superior grade
o synthetic femon oil. Adequate supolies
of cruce suiphate ‘urpentine, a principa!
raw material, which had been of concern
Yecause 0f unprecedented demand, be-
came available at 'ower prices at year
end.

Organic Chemicals continued i‘s long
range orogram of research and eva'ua-
tion of new hiochemical comnounds +hat
show oromise ‘or use as weed ki''ers and
pesticicdes. The first 0f these procucts
was re'eased for use !ate in the year,

Glidden-Durkee continues as a 'eacd-
ing producer of ceramic g'azes and por-
cefain ¢rit. During the year ‘he Glidden
system ‘or coating ovens with continuous
sell-cleaning ma‘eria's was adop’ed by
an acdditiona! number of manufacturers,
This product enables ovens *o clean
themselves a% norma' cooking ‘empera-
tures, rather than by advancing the heat
‘0 a soecia! self-cleaaning setting.

Las? year Glidden's Me'a's Group sus-
pencded procuction of most of its iron
oowders, This enabled *he operation ‘o
concen’ra‘e on more orofitabla and ‘ech-

no'ogica'y acvanced powders. These ef-
forts have resulled in imoroved resuits
in a difficy!t year,

SCM’'s Consumer Products Division,cre-
ated 'ate in the year, consists of Smith-
Corona, ‘rom *he ‘ormer Smith-Corona
Marchan’ Division, and ®roctor-Silex
and Shet'anc Cloorcare from the former
Proctor-Si'ex Division. Consolidation of
*hese essentially similar businesses will
permitcoorcinated marke*-grientad man-
agement,

Smith-Corona is ‘amous ‘or typewriters
—portable and compact of‘ice machines.
Smith-Coronra is now the on'y manufac-
turer of portable typewriters in the United
States, A!' other ‘amous American brand
names are now aoplied 0 machines built
overseas and shipped, duty-free, in‘o
American markets. However, advances
in manufacturing ‘echniques and in ma-
chine destgn and close atention to our
oquality reputation have maintained th:
competitiveness of American-made
Smith-Corona orocducts.

Elactric oortab'es continue o capture

NUNTATY .
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Throughout ¢he newly-organized Divi-
sion a new marketing emphasis s'ressing
the high quality of Proctor-Si'ex, She'-
'and and Smith-Corpra procducts is ex-
pecled ‘o oroduce improved resutts in
1072,

Durkee Famous Foods onera‘es in three
basic areas: Consumer Foods, with su-
permarket sa'es of such produc’s as
sauce and gravy mixes, spices, f'avors.
extrac's, o'ives, rick'es, canned polato
and onion procducis, coconut and frozen
hors d'oeuvres: ncdustria' Foods, pro-
ducers 0f a large variety of food ingredi-
ent systems based on re‘inec edible oi's;
and Food Service, serving the growing
away-‘rom-home eating industry,

Consumer Foods had a good year,
nariicularly in ofives where it ho'ds a
leading position as importer and proces-
sor of Snanish olives, ard in sauce and
gravy mixes, spices, b'ends, exiracts and
favors, and ‘rozen nastry. We continyed
‘0 experience cifficu'ty in our nick'e bus-
iness, but our wes' coast operalion im-
nroved over last year,

Industria' Foods started up i*s new ed-
ible ¢il refinary in gl 1" dyring the
year ant by .<m.m?m:n it was in ‘0" opera-
tion nreducing 2 variety ¢f oi's, Due
mostly ‘o refinery s'art-up costs, in-
creased raw materia! orices and recuced
demand, 'ndustria’ Foods, normal'ly very
profitable, had a difficu™ year, Durkee
edible oils ‘technology continues ‘o an-
‘icipate exacting new reguirements in
the ‘orm of more soohisticated nroducts.
Given a salisfactory economy this busi-
ness shou'!d co we'" in ‘isca' ‘@72,

Increased sales of ‘rozen doughs ‘o
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ooerations during the vear. Qur 'ine of
oreportioned mwmmooa mr..‘m..vm erocessed
‘or these customers had a cood year, but
hes! gnd noultry itemg ancountered very
severs compe*ition as 'arge meat nack-
ing comoanies continue ‘o en‘er *he ‘ood
service incdus'ry.

SCWM’'s Allied Paper Division saw Ho*h
ou'p and paper nrices dec'ining in 107
while costs of 'abor, ‘ransporiation and
raw ma‘eria's continued 40 rise, Never-
the'ess, ‘he division improyvec its operat-
ing resu's over the nreceding year, Dur-
“:m.. tha year in response ‘o conditions in
*he naper incustry *he Civision c'osed one
of the ‘hree mills in Ka'amazoo, Mich.
anc i*s greeting card ooeration in Chi-
sagce, The other two mi''s mow concen-
,.‘mu.m on more orpfitalble specia'ty naner
'ingg, Thig rea'ignment ‘moSmm.J..m the
bu'k of the mx:mo‘_d“:mé charge of $* 07
ner ghare Isee Financia' u,m«,mir Qur
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Business forms, pre-printed, comput-
er-continuous and a variety of snap-apart
forms, are a sensitive indicator of the
tevel of business spending. The year just
concluded was, accordingly, a disap-
pointing one for Allied/Egry as it was for
forms manufacturers generally. As the
economy begins ‘o recover, last year's
programs for strengthening Allied/Egry
are expected to be reflectec in imorovec
performance.

Wailton Printing, the west coast business
‘orms subsidiary, continued its good per-
‘ormance in the face of especially diffi-
cult business conditions.

SCM's Business Equipment Division
sells a broad line of office coniers and
supplies and sells and services ca'cu-
lators and adding machines in worldwide
markets, Over a period of years office
equipment has heen subjected to the ef-
‘ects of low-cost foreign imports as much
as any industry in America. The effect of
this competition on the Business Equip-
ment Division in 1971 was reflected in
disappointing resulls, Both cobiers and
calcutators were affected acdversely by a
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in New York, Continvous
compuler forms are
capturing an increas-
ingly ‘arge portion of the
business forms indus’ry.

proliferation of domest‘ic and foreign
firms in the market, many of whom have
offerec merchandise at very low prices
as a means of effecting market entry.

Several steps were taken during the
year to reduce ooerating expenses; their
impact was most pronounced in the fina!
quarter. At the close of the year copier
manufacturing was moved from Liberty-
ville, 11, to South Corttand, N.Y., where
it will share manufacturing economies
with Smith-Corona typewriters. Also,
several costly branch overations have
been closed and dea'ers installed in sec-
ondary marke* areas.

The domestic copier supplies business
continued strong during the year. This
trend was aided by our growing exper-
tise in paper coating, a complex and
intricate brocess. SCM's success in this
area was demonstrated by initial sales
during the year of paper coated by SCM
for use in copiers manufactured by
others. In last year's annua! report we
noted there had been an erosion in the
number of SCM copiers in use. Well-
conceived nrograms, energetically pur-
sued, resulted in a reversa! of this trend
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ing DrODOON OF OUr machines are Teing
o'aced o~ Cooy Service, thalis melered
re~tal olans, where g substantia’ nart of
revenyes and oroils are de‘erred ynti!
‘ylyre oeriods, Refinement of SCW's
Cooy Service orogram “as ooved suc-
cessy’ and has provided 2 so'id and
continying revenue Hase ‘or the domestic
copier huginegg, 'n infarngliong’ marke's,
where SCV cooiers have ‘raditional'y
hYeen a sirong competi‘or, previous gooc
performance was continued in 7077,

Varchant Ca'cu'a‘ors a'so sufered
“rom cepressec 'eve's of o%ice eovip-
ment huying coun'ed with intense com-
pelition ‘rom ‘ow-cost Jaoanese im-
20r's during ‘he year,

Since most ‘oreign many‘actyrers 'ack
extensive distribution ‘acitities, they have
a4emoted ‘o masgs-merchandise their
aroducts shrough Cenariment ¢ dis-
count stores ancd non-exc'usive dea'ers,
While it ig ¢ificy' ‘0 cauge *Meir success
in thig @*ort, “he sheer vo'uma of widely
acdvertised “specia' dea's” has greatly
a“ected VMarchant, *he 'eading American
oroducer of e'ectronic ca'cu'ators.

Oooesed ‘o ‘hese admitledly crave
oroh'ems is the fact ‘hat Marchant elec-
tronics ‘echno’ogy is ahead of the fie'd
and strong e‘orts are unCerway ‘o im-
orove its position, This is encouraging
since 4 can~ orove ‘o be a creat comoeti-
tive advantace, especia'ly in the area ¢f
‘y''-featured, programmable office ma-
chines, Techno'ocy can a'so be ‘he Ley
‘0 lowering many‘acturing cos's, an aea
in which Far Cast wace rates have heen
the mainr ‘acior o date,

he ca'cu'ator indystry, transformed
in 4ha nagt “ive years by ‘e aon'ication
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of e'ectronics, particular’'y MOS /metat
oxide si'icon) circuitry lad by Varchant,
is POwW E)Qm\muom)m. 3w..h0~ Or.m.Jm..mm in cdig-
tribution methods. As stated, *he emerg-
ing na¥ern inc'udes *he use 0f dea'ers a2s
we' as mass-merchandising ‘echnigues
in some cases for 'ow-end machings,
Marchart is we" positioned ‘o capita'ize
on cerain of these ‘rends since its cus-
tomears are given the added advantaoe of
quick access ‘o our 'arge, ‘actory-*trained
service ‘orce anywhera in tha coyntry,

“'ye Kleinschmidt Division bag Heen tha
orime supp'ier of ‘e'ecommunications
aquicment 10 Hoth the S, Army ang Air
Corce and is seeking ways ‘0 aoo'y thig
‘echno'cgy o the civitian marke?,

When Kleinschmic* enterac *he 107
fisca' year it was ‘acec with many cifi-
culties: it had heavy ‘osses during the
preceding year and was restricted 0 one
cusiomer—the IS governmant—which
was buying 'ess equinment *han hefore,

New manacemen’ wasg given *he ‘ask
of crastically cutting the 'osses, Emo'oy-
men’ was recduced subs'antia'y and in-
tense emphasis on manyfactyring efi-
ciency was inaugurated, The '0ss was
reduced by more than 50 ger cent,

Werk continued on 2 covernment con-
trac’ ‘o oroduce and ‘est 2 new genera-
tion, “igh soeec e'ectronic *elecommuni.
cations system, The division is now neco-
tiating 'a‘er ohases of thia muti-phase
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‘s'oprintar comnonent of
*ha new mi'itary *ele-
communications system
inaspecia'ly con.
s‘rycted. copper
screened room, which
shields *he tes! environ.
men' from ou'side racio
interferpnce,

contract with good prospects ¢f being
awarced an ultima‘e procuction contract.
This confidence is based oarilv on the
know'edge *hat this ‘actica’ eguipment
is considered a high-priority project by
the IS, Army,

Histacount Corporation, a mai' orcer
specia'ty printing company serving *he
medica', 'ega' and accounting orofes-
sions, continued its orevigys good oer-
‘armance in 1077,

Proctor & Schwartz, 2n incustria’ Droc-
ess contro! subsidiary, performed ‘air'y
we'l in 1071, desoite a s'ugaish capita’
0o0ds market. Shortly afer the c'ose of
the year the first of *he standardized
"TRAPS™ (*merma' regenearative air ouri-
fication sys*em) ecuiomen® was in p'ace
in g food pDrocessing p'ant, The “TRARPS™
system eliminates owmmio cdors emana’-
ing from industria' “acilities, especial'y
‘ooc p'ants. ' is expected ‘hat this sys-
tem wi'l assist industry ‘0 mee! new strict
reguirements economically, whi'e mak-
ing a signi‘icant contribution o *he na-
tional ohiective of clean and odor-free air,
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rmanciat Review

Sates Net sales were $875,1 million, up
2.4% over last year's $854.5 mi'lion,
Durkee Food sales increased by 11.5%
and Glidden Coatings and Chemicals by
3.1% for a net increase by the Glidden-
Durkee Division over last year o¢ 6.5%.
All other Divisions hac lower sales *han
in the preceding year. This reflects the
fact that al! divisions were affected, a'-
though 0 varying degrees, by weak eco-
nomic conditions. In addition, decreases
resulted in certain areas as we elimi-
natec products that were not producing
adequa'e margins.

Earnings Netincome after taxes but be-
‘ore extraordinary loss was $7.1 million
compared ‘o last year's $6.4 million. Net
income before taxes and extraordinary
items was $13.1 million, an increase of
66% over last year's $7.2 million,

'n certain of our businesses cos's as
a oercent of sales were decreased. How-
ever, in a number of others gross margin
percentages narrowed. In many cases
this was because of weak economic con-
Citions coupled with severe compe’itive
price pressures. Overa!l, therefore, gross

an SCV CORPORATION

margin percentage averaged out to
27.1% of sales in 1971, compared to
27.6% in 1970, During 1971, inventories
were reduced by $11.3 million or 55%.
causing some unfavorable ef‘ect on aross
profit, Start-up costs of our new chloride
process iitanium dioxide pigment plant
anc our new ecible oil refinery, both of
which are now in operation, also reduced
gross profit.

Selling, administrative and research
expenses were reduced $5.5 mittion, from
25.0% of sates in 1970 t0 23.8% of sales
in 1971, This reduction primarily reflects
a continued, concerted effort to imoprove
efficiency 0f sales and administrative
functions.

Kleinschmidt, Business Equipment and
Shetland operated at a loss during the
yeat, although considerable progress has
been made in reducing each 0f these
losses.

Income Taxes U.S. and foreign ‘axes on
income before extraordinary items was
$6.0 million, an effective rate of 46% as
compared 1o last year's 18.3% rate, Last
year's effective ‘ax rate was unusually
‘ow mostly cue to the availability of in-
vestment credis of $7.6 milltion. The rate
apolied ‘o this year's eamings is about
what wou'!d be expected in a norma!' year.
During the year re‘unds of income taxes
were received amounting ‘o $10.7 mil-
Yion, which contributed ‘o the improved
‘inancial sitvation of the Company,

Extraordinary Loss During fisca! 1970
we undertook a profit improvement pro-
gram that included termination of certain
operations ‘hat no !onger it in with our
‘ong range obiectives. The actions *aken

in that vear resu'tec in an extraordinary
charge of 50¢ per share.

tn fisca! 1971, as announced in De-
cember, 1970, we took further steos ‘o
rea'ign or elimina'e par's of our busi-
nesses *hat could not be expec'ec ‘o
meet our profit ohjectives. These actions
resu'ted in 2 1971 extraorcinary charge
o* $1.01 per share. This charge resu'ted
main'y from a major realignment of our
paper manufacturing facilities which in-
cluded closing our specialty naper plant
in Chicago and closing one of three
paper mil's in Kalamazoo, Michigan. In
addition, certain paper inventories were
adiusted to a 'ast in-first out basis as 2
result of a recent Intemal Revenue Ser-
vice ry'ing, and *he VMelabs operation in
Pa'o Ao, Cali‘ornia, was 'iquida‘ed.

Earnings Per Share income before ex-
‘raordinary 'oss was 77¢ per shara com-
pared ‘o 'ast vear's 71¢. Ex‘raordinary
'oss amounted o $1.01 per share and re-
ducecd the year's resu'ts ‘0 a ne’ foss of
24¢ per share,

Qur capi‘atization inc'uces *wo issues
of convertidb'e subordinated debenlures.
¥ 2!t of *hese debentures were converted
and a!" empl'oyee stock ootions exer-
cised, earnings per share would not he
di'uted.

Working Capital To'a' working capita!
was recduced by S$3.3 mi'lion during the
year. The reduction was *he result of a de-
crease of $22.5 miltion in current assets,
including a recduction of $11.3 mitfion in
inventories, and a decrease of §19.2 mit-
lion in current tighilities. This improve-
mant ragyted from continued e*‘orts ‘o
get maximum stitization from our invest-

ment in current assets and Cirec'ly con-
‘riduted *o the myuch improved ‘inancia’
Dosition of the company.

Capital Expenditures Capita! expendi-
tures ware $255 million in fisca' 197*
compared to $54.5 million in fisca’ 1970.
Maior expenditures curing the year were
for completion of our new edible oi! re-
finery in Jo'ie*, 'linois and ‘or copiers ‘¢
be 'eased ‘o customers. These expenci-
tures, which were only slightly greater
than depreciation during the vear, were
paid for with working capita' provided
from operations.

Debt During the year no additiona' ‘i-
nancing was required. Long-term debt
was recuced during the year by $'4.°
million; in addition the Company was
able to reduce shori-term loans by $16.7
mi'tion to a tota! of $271.2 million,

At June 30, 1971 ‘otal debt was 48.5%
of ‘otal debt plus equily compared ‘o
51.7% at June 30, 1970,

Dividends No cividends were declared
during the year and as of June 30, 1971,
no retained earnings were available ‘or
cash dividends. As orovided in the mos!
restrictive of our various '0an agree-
ments, unti! earnings of the parent com-
pany and certain subsicdiaries exceecd
about $2.5 mition, no cash cividends
may be paid.
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Statement of Consolidated Income

statement of Changes in Consolidated Working Capita!

Year Encec Year Ended Year Enced Year Enced
June 30,1971  June 30, 1970 June 30,1971 June 30,1970
Netsales ... ... ... . . $875,138,000 $854,511,000 SQURCES:
Costofsales................ PR 638002000 618758000  NetincOme (0SS) ... .rnrnrenrnranananannens $(2101.000) S *.896.00¢
Grossorofit ... 237,136,000 235,753,000 Depreciation and provision for realignment of
Selling, administrative and research expenses . 208,201,000 213,750,000 paper facilities ....... e 35,000,000 24,832,000
Operating Drofit ...................... e 28.935.000 22,003,000 Provision for deferred incometaxes ............ . 14.202,000) 7,402,000
Add otherincome,met . ... ... .. ..., ... 284,000 1,205.000 Drovision for deferred pension expense .. ....... 4,556,000 2,322,000
Interest exoerse, ret ... ... ... .. Ll __16,146,000 15414000 Amortization of deferred charges .............. 204,000 227,000
Income beforeincometaxes . ................ 13,073.000 .\.mecmO. Working capita! orovided from operations ... .. 33,466,000 27.672,000
United States and foreign income taxes ......... _ 6,012,000 _1.446,000 Net increase from issuance of long-term debt .. .. - 35.271.c00
Income before extraordinary loss ............ 7.051.000 muwmo.onc Reclassification of deferred income taxes ....... - 2,886.000
Extraorcinary 'oss ..... ettt _ 9252000 4542000 Disposals of property, o'ant and equioment ... ... 3,524,000 3.8e2,000
Netincome(loss) .............. e, $ (21210000 S 1896000 Saleofcommonstoek ... ...l . 92,000 162,000
T B Stock issued for net assets of companies acouired - 4,515,000
Earnings oer share: Decrease (increase) in working caoital .......... 13,264,000 _(2,121,000)
Income before extraordinaryloss ............. $ .77 s .7 TOtAl L iiiiiiiiiiiieiiaenenieee... $40.345,000 $72.221.000
EXUrB0rAINATY 10SS .\ \iuvenirennennennnnn.. 101 50 e R
Netincome (10SS) ... oevveunnenneinneenn.... §(.24) $ 21 APPLICATIONS:
T = Additions to property, plant and equipment ... ... $25,543,000 $54,527,000
See accompanying notes to tinancial statements. Reduction of fong-termdebt .. ... .. e 14,500,000 13.380.00C
. Cash cividends ........... — 5,421.000
Other changes in non-currentitems . ....... e 33,007 (+,707.000)
Lo 3¢ N $40.345,000 $72.22° coe

QQQ SCV CORPORATION

See accompanving notes to financial statements.
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Consolidated Batance Sheet

Details of Balance Sheet ltems

June 30, 1971 June 30, 1970 June 30, 1971 June 30, 1970

Assets Accounts receivable:

Current asse's: Due from CUSIOMErS . .....ovuuneeeeennn.- $132,119000  $36.452,000
Cash ... e $ 17,558,000 S 6,985,000 Less allowance ‘or doubtfu! accounts ........ 3863000 _ 3.886.000
Accounts receivable—net .. ... ... ........ 128,256,000 142 645 000 Net ... v R e 128,256,000 132,565,000
tnventories ............ oL 192,926,000 204,187,000 Recoverable federa' incometaxes ............ - 10,080.000
Crepaid taxes and expenses ... ... e __ 8.975,000 _ 5.352.000 Net accounts receivable ..... ceeeiaa.. $728,256000 $142,646.000

Totalcurrentassets . ................. 347,715,000 370,170,000 Inventories, at the lower of average cost or marke*: T
Property, plant and eguioment—ne! .., . ..... 184,122,000 197,112,000 Raw materia's anc work in process ... ........ $ 79,958,000 $ 83.785.00C
Otherassels ... ... __11,044,000 10,825,000 Finished QOOGS .. ... vt Lo 112,968,000 120,402,000

Tota! e . $542,881,00¢ mm,‘.\.m;lo..\....oao Total inventories .......... A $192,926.000 .mwopumﬂooo

o T Property, olant and equioment:

Liabilities and Shareholders’' Equity Cost:

Current liabilities: LANG oo $ 11650000 S 71458000
Loans payable ............................ $ 24,222,000 $ 37.960.000 Buildings ......... S 88,822,000 87,035,000
Accounts payable and accrued Yiabitities ... .. 71.520.000 77.3%0,00C Machinery and other equipment ... ....... 259,252,000 261,163,000
Unitec States and foreign income taxes ... £.587.000 2,435,000 TOM! COSE + v ... 350734000 350356000
Deterred revenue on maintenance agreements . 7.668.000 5,893,000 Less accumu'ated depreciation ... .... e 175612000  162.244.000
Long-term cebt payments due within one year . 11996000  17.516.000 Net...... e $184,122,000  §197.112.000

Tota! current tighitities ... ..., . 117.003.000 125,104 NN Lona-term debt: — e
m%mﬁ;ww_m_ow .................... e |_2:507.000 4.835,000 5% sinking fund debentures due 1972-1983 .. S 18000000  § 19,454,000

ST CE% v v SRRREREE 78422000 92,922,000 5% 9% sinking fund debentures due 1973-1987 .. 12.000.000 20,000,000
Jeferres Income taxes ... *3.752.000 *7,351.000 7Y% sinking fund cebentures due *973-1988 .. 20.000.000 20.000.000
Shareho'ders’ equity ... ... ceee.. 228896000 226,795,000 9% % sinking fund debentures due 1975-1990 . . 35,000.000 35.000.000
TOR $542.881.000  $578."C7.000 Bank *erm foans cue 1972-7074 interest a¢ orime
rate plus a“raction ... ... ... .ciiiiiennn. 15,295.000 25007000
S SCC0MmONNYINg nofes 10 financis statements. Notes payahle o insurance companies due

1972-1979—interest at rates from 5% 0 6% . 65,375,000 7.625.000
Other 'oans—interest at rates ‘rom 5% to 8% % 7.568,000 8,367,000

5% % convertible subordinated debentures due
1078-1988 ............ e 41 484 000 41 485,000

5% % convertible subordinated debentures due
1972-1989 ....... et PPN 15.000.000 45,000,000
Total long-term debt ... .... e $178,422,000  §492,922.000

Qh“ SCV CORPQaATION

See accompanying notes ‘o financial statemen:s

~e )ﬂa.)\.aN

-

4



Statement of Consolidated Shareho!ders® Equity

Common
Stock
Balance atbeginningofyear ... .....ciiiiiiiinnn. $45,705,000
Adjustment—settiement of income taxes ................ -
Balance at beginning of year as restated ..... e -
Changes retating *o poolings of interest ................ -
Netincome (10SS) ..........ccvviiinnniennnnn e -
Cashdividends ................... et -
Sale of common stock underoptionplans .......... e 37,000
Issuance of common stock on conversion of subordinated
debentures ... ..., =
Balance atend 0% year ... .ttt iiiii e $45,742,000

See accompanying notes to finencisl statements.

Notes to Financia! Statements

Additiona’ Total Shareholders' Eguity
Daid-in Retained Years Ended Jure 30

Caoital Earmings a7+ 1070 _
$**1 251 0C0 $69,832 000 $226,795.00C $226,628.000C
- - - (926,000

- - - 225,632.000

— — - 455000

- 2,191 000 12,19.000) *.895 002
- - - (5.421.000)

55,000 - 02,000 158000

- - - 4000
$67.648,000 $224.,596,000 $226,795.000

th SCV CORPORATION

Extraordinary Loss

The extraordinary'oss for the year endecd
June 30, 1971 resutted mainly from the
realignment of cer‘ain paper manufac-
turing ‘facitities. This realignment con-
sisted of the c'osing of a specialty paper
olant in Chicago and providing a reserve
‘or the cost of realigning paper manu-
facturing facitities in Kalamazoo, Michi-
gan. One of the three mil's in Kalamazoo
has been closed and fiquicated and the
resulting loss charged against this re-
serve, The remaincer of the reserve is
included in accumula‘ed deoreciation in

the conso'idated balance sheet, The ex-
‘raorcinary 'oss a'so resu'ted from the
acdjustment of certain paper inventories
‘0 a L'FO hasis as a result of a recent
fnternal Revenue Service ruling and tigui-
dation of the Metabs operation,

The tax benefits of $8,649,000 re'ated
to the 1977 extraordinary loss have re-
cuced current taxes by $3,134,000, ce-
ferrec income taxes by $4579,000 an<
have increased prepaid taxes by $936.-
000. The 1070 extraordinary 'oss was
recduced by ‘ax benefits of $4£ 130000

a7



Notes Continued

Earnings Per Share

Earnings per share have been compu‘ed
by dividing income by the average num-
ber of common and common eguiva'ent
shares outs‘anding. Fu'ly diluted earn-
ings per share have no* been presented
as there is no ci'utive effect ‘or 971 or
1970.

Depreciation

The Company provides for depreciation
over the estimated useful lives of the as-
sets generally on a straight-tine basis.
Deopreciation expense for 1971 and 1970
was $22432000 and $21,832.000. re-
spectively.

Retirement Plans

The Company has several retiremen*
plans oroviding pensions for substanti-
ally al! of its employees. Pension ex-
pense, which includes interest on un-
funded prior service liabi'ities, was
34,800,000 for the year ended June 30,
1971 and $2,400,000 for *he year ended
June 30, 1970. The increase in pension
expense was caused mainly by a decline
in the marke* va'ue of securities included
in the ‘ynd as compared with gaing in
years orior '0 1970, increased in‘erest on
unfunced orior service liability and in-
creased norma! cost. It is the Company's
po'icy o fund pension cost onrly when
actuaria! comoputations prescribe such
funding. There were no ununded ves‘ed
benefils as of June 30, 1971,
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Income Taxes

The provision ‘or United States and for-
eign income ‘axes includes deferreg
benefits of $*.887,000 in 1971 and de-
‘erred charges of §1,402,000 in 1870, The
1970 provision has heen recucec by in-
vestmen? creci‘s 0¢ §1 600.000.

Long-Term Debt
During the next five years approxima‘e
'ong-term debt ma‘urities wi!l be:

1972, $12,000,000; 1973, $15,500,000:
1974, $9,000,000: 1975, $8,700,000; 1075,
$6.400,000.

Under the most restrictive provisions
of the loan agreemen?s no retained earn-
ings are available for cash dividends
until future earnings of *he parent com-
pany and cerain subsidiaries exceed
approximately $2,500,000.

Capital Stock

The authorized capital stock of the Com-
pany consists of 500,000 shares of pre-
ferred stock, par value $50 each and
75,000,000 shares of common stock, par
value $5 each. At June 30, 1971, 0,148 -
430 shares of common s‘ock were ou*-
standing, £29,438 shares were reserved
for issuance uncer the Company's stock
option p'ans, 891,046 shares were re-
served for issuance upon conversion of
the 5%2% subordina‘ed deben‘ures due
1978-1988, and 322,234 shares were re-
served ‘or issuance upbon conversion of
the 5% % subordinated deben‘yres due
19793-198¢2. During 1971 options to pur-
chase 61,750 shares were granted, op-
tions for 7,329 shares were exercisec,
and options for 92,540 shares expired. At
June 30, 1971, options for 31,471 shares
were ou'standing, Options are granted
at fair market value.

Working Capita!

The decrease in working capita! curing

1071 resufted from the ‘ollowing:
Decrease in accounts

receivable—net ... ... $14390.000
Decrease in inven‘ories . *1.261,000
Decrease in 'oans

payable ............ (16,738,000
Decrease in accounts

payable and accrued

liabilities .. ... R (5,860,000)
Other changes—net .. .. 211000

r in workin
Om%mmmwm <. io .. ..o. ... $ 3264000
Commitments

At June 30, 1971, the Company’s annua'
renta' for rea! property under 'ong-term
leases was aporoxima'ely $9.800.000.
These leases have varying exoiration
dates through 2017. These obligations
wil' decrease by about $3,700,000 by
1980 and by an acditionat $2.600.000 by
1985,

Auditors' Report o

Haskins & Sel's

Certified Public Accountants
Two Broadway

New York, N.Y. 10004

To *he Shareho'cders
SCV Corporation:

We have examined ‘he financia! sta‘e-
menis o* SCV Corperation and subsici-
ary companies for the year ended Jure
30. 1974, Our examination was made in
accordance with generally accepted au-
citing stancards, and accordingly in-
c'uded such tests of the accounting rec-
ords and such other auditing procedures
as we considered necessary in the cir-
cumstances.

'n our opinioN, the accompanying con-
solidated ha'ance sheet and ‘he stale-
men's o* consolidated income, conso'i-
dated shareho'ders’ equily and charges
in conso'icated working caoita', oresen’
tair'y the financia' position of the com-
omammw a* June 30, 1871, the resu''s o
their operations and changes in ‘their
working caopi‘al ‘or the year *hen enced,
in no_..mo::_..k with generally acceoted
accounting orincio'es applied on a bas's
consistent with that of *he preceding
year.

Haskins & Se''s
Augus' 6, 197°
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Ten Year Statistical Summary # " dollar amounts presented in thousands, excep! figures given on & per shgre RSs's.

.t

1974 1970 1060 1968 1067 1966 1965 10584 1953 1962
ncome

Netsa'es ............. e, $875,°38 885451 $307.648 © §744,758  $705,150  $544.787  $558,393  $470633  $453,726  $4293'5
Income Hefore income ‘axes ... ... ... ... 12,072 7.884 3039 30,820 43,625 40,408 29,431 22,927 20.066 2046
U.S. and foreign income taxes ..., ..., . 6,012 1,445 18,752 43,061 18,550 18,956 14,070 11,140 2,188 2524
Income belore extracrdinary items . . . T.061 5,438 20520 17,759 25076 21,452 15,361 11,787 10.878 10,892
Sxtraortinary items metoftax ... 19,252} (454 - (£,700) - *.207 403 - - a*2
Nntincomafloss) . ... .. ... ... ... . 12,191) + 806 20,630 13,059 25075 22,659 15,764 11,78 10,878 11,804
Dividends ... ... .. — 5,421 5,135 £.763 8479 7.665 5.547 4020 24,653 7.592
Income reinvested ... ..., ... ... .. (2,101} (3,525) 15503 8,296 16,204 14474 8.934 5.624 5.335 3,794
Depreciation Lo .. 22,439 2°.832 10372 17,807 15384 12.835 1,821 11,484 12,042 10,795
Per Common Share

Income before extraordirary items | . S g7 8 7 S 237 $ 213 $§ 290 S§ 25 S 19 § 147 0§ 138 § 147
Net imgcome ('08sS) L. . (.24) 2 237 1.58 290 2.72 2.02 1,87 *.32 ANCh
Cash dividards ... ... ... e - 50 50 50 A0 30 - - - -
Stozhdividends e - 2% 2% 3% 3% 2%2% 5% 3% 3% 2%
Book value .. ......... e 2456 2487 25 54 2424 2224 25.57 2483 2485 23.95 23.33

Financial Position

Working caoita’ ................... ... $230.712  $233976  $227.785 $221,7'8  $207.068  $165245 §'43484 S$138380  §134.885  §$115.434

Proverty, plant and equipment—nret | 184,122 197,112 168,310 148,152 138,141 108,680 107,727 104,028 103,009 107652
To'alassets ... ... ... e 842 28+ 578,407 524 232 470,002 451402 382320 331,223  319.26" 301,084 293.800
Other Statistics

Accitions to oroper'y, p'ant and eguioment S 25543  § 54527 § 40764 $32188 $ 36716 $ 22435 $14701 S 11637 $ 6875 8 15235
Retyrn ‘from operations on average eguily 3% 2.8% 9.5% 22% 12.8% 10.6% 8.5% 70% 5.8% 6.9%
Re’urn from opereticns on netsales ... ... 8% .8% 26% 2.4% 35% 3.3% 2.8% 2.5% 2.4% 2.5%
Currentratio ........ .. . e 2.97 2.72 3.08 3.50 3.10 2.84 3.03 3.08 3.51 282
Numberofemplovees .................. 28.600 3+.100 33,500 33,200 33,100 31.300 28,900 25,200 24,900 24,200
Number of shareho!ders ... ......... ... 53,400 53,500 50,000 47,500 45600 47,000 42,500 37,500 37.200 41,40C
Average common shares outstanding ... .. 0145000 9074000 8.716,000 8,616,000 8,158000 7,756,000 5549,000 6,458,000 65,443,000 6,423.00C
iu.qh..-rq SCV CORPOBATION GLD2NT72A &7
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SCM Corporate Data

Directors

Emerson E. Mead, Chairman*
Richard C. Bond*

John T, Booth

George F. Burns

Lewis H. Durland

Paul H, Elicker*

George E. Hall*

George D. Kennedy
Wallace W. Knox*

Paut W. Neldhardt

Crocker Nevin

William W. Quinn

James M. Symes*

George S. Warner

William 1. Myers, Emeritus*
*Member of Executive Commitiee

Transter Agents

Marine Midiand Bank—New York
140 Broadway

New York, New York 10015
Bank of America National

Trust & Savings Association

300 Momgomery Street

San Francisco, California 94104

Registrars

Manufacturers Hanover

Trust Company

4 New York Plaza

New York, New York 10004
United Catlifornia Bank

95 Hawthorne Street

San Francisco, Calitornia 94104

Corporste Headquariers
299 Park Avenue

New York, New York 10017
Telophone: 212-752-2700

Annus! Mesting

The Annual Meeting of
Shareholders will be held

at 9:30 a.m. on October 28, 1971
at Georgla Powsr Company

270 Peachtree Street

Atlanta. Georaia

Corporate Officers
Emerson E, Mead
President

Paul H, Eficker
Executive Vice President

George E. Hall

Senior Vice President and
General Counsel; Secretary
Jack B. Bredt

Vice President—
Employee Relations
George F. Bumns

Vice President;

President, Consumer
Products Division

William V. Cawley

Yice President—
Treasurer

Harbert H. Egli

Vice President—
Controller

Paul W, Neidhardt

Yice President; President,
Glidden-Durkee Division
George S. Warner

Yice President; President
Business Equipment
Division




SCM CORPORATION
209 Park Avenve
New York, N.Y, 10017
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