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H - 406 MOODY’S MANUAL OF INVESTUMENTS
— Financial % Operalitig Ratios (cont'd) 1943 1942 1041 1940 1933 1938 na
S % sales to net property_______.. ... 742.63 $31.12 445 20 377.26 364.28 451.79 & »
ibe . % sales to total assets..._.. ... SO 211,93 176.35 144.93 129.18 108.57 37.95 S g
A % net income to total assets__.....__._. 5.43 470 8.16 3.85 d1.13 6.90 16
Y % net income to net worth._________ 7.49 5.51 9.3 4.23 d41.40 1.74 P
s Pfd. div. times earmed. oo caea . 2.68 1.93 3.23 1.38 Nit 2.62 14
Ny Analysis of Operations % % % % % R 2,
4P Net SaleS oeomecemmcmeem oo 100.60 100.00 100.00 100.00 100.00 100.90 0 &
W . Cost of 8a)e8 e e cn e aeccccenana 86.09 89.63 83.79 87.92 92.73 83.33 . He
]‘ Selling, general & other expense... 393 5.64 7.18 8.35 8.43 9.85 i
e Depreciation & amortization..... poem e e emmme= mcane emmees 1.15 Pt
% Operating Profit —eooooeeacooiiioo. 9.98 473 9.03 3.73 di1s 5.67 4%
it Other income ..o _________TT7TTT 7 0.36 ' 0.52 46 0.49 5 45 -
b2 Total INCOME e 1033 5.25 9.48 422 4.5 8.12 3
L Interest & other deductions.. .. ... 0.09 0.32 .08 0.22 32 .13 R
,'{f‘ N ‘Prov. for post-war adjustments _ 066 . mmmeee mmmmae emeeee e i

b Federal income taxes & s - 7.01 2.27 3.76 1.02 18 1.00 ¥
2 Net income . oeo oo 2.58 2.66 5.63 2.98 dl.o4 5.00 ™

MIncludes amortization.
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L CAPITAL STOCK

1. Wesson 0il & Snowdrift Co., Inc. $4

ferred, company may hot encumber fixed
property, issue indebtedness maturing later

mon; ng par,
AUTHORIZED--2,000,000 shares; issued 5.3

- cutmulative convertible preferred; no par: by
. than one year, guarantee indebtedness of any shares; outstanding, Aug. 31, 1843, :33.3
Shares. utstanaing. ane o5 is?b‘fs‘f‘ 533:333 corporation other than a subsidiary nor per- shares; In treasury, 16,871 shares: reserves

shares; outstanding, Aug. 31, 3
shares; in treasury, 8,000 shares; retired, 100,-
000 shares; no F{ar.

DIVIDEND RIGHTS—Has-preference to cumu-
lative dividends of $4 per annum. Dividends

mit any subsidiary to encumber fixed proper-
ties, issue debt due after one year or guaran-
tee outside indebtedness, or issue any stock
or other securities except to the company,

for conversion of preferred stock, ).
shares; no par.

Dividend Record (In $)

provided that the foregoing shall not apply to (Calendar Years)
gggglgller g;l'a{gergcl‘vfar. 1 ete. to stock of record fhe InouiTing Ly company or subsidiacies of ’s 26 " u;lo par sxlw.r3 es) 1928 " tm
DIVIDEND RECORD—Initial quarterly divi- indebtedness in the ordinary course of busi- %gzg-z o0 927...  3.00 .-

dend of $1 per share paid June i, 1929, and
reg;xlarly thereafter.

DIVIDEND RESTRICTION—See description of
common stock, No, 2

VOTING RIGHTS—Has no voting rights ex-
cept when dividends are in arrears to the
extent of $4 x;:r share or more, when preferred
has full voting nihts (except for directors)
equal to the combined voting rights of all
other stock ranking either on a parity with
or junior to it, and the preferred stock shall
elect a majority of the Board of Directors.

So long as any preferred is outstanding, no
stock ranking senior to it shall be created.
Without consent of a n}ajori%v1 of the pre-
ferred, no stock on a parity with it as to divi-
dends or assets, or both, shall be created, nor
shall authorized amount of preferred be in-
creased. Preferred shall at all times have
the right to vote as a class in any Proceedings
relative to creation of any stock of other class
or any increase in authorized preferred. Out-
standing shares of preferre not be
increased above 400,000 unless concurrentl
with or prior to such issuance capital stoc
has been increased by the amount which, when
added to the net consideration received for
such additional stock and added to the capi-
tal stock, shall amount to a sum equal to 3119
per share for such additional shares, pro-
vided that any part of such increase may be
effected by ca%l lization of consolidated sur-
plus earned subsequent to Aug. 31, 1928, With-
out consent of a majority of the preferred,
company shall not dispose of its properties as

ness maturing within 12 months, the making
of contracts in the ordinary course of business
and the execution of furchase money mort-
gages or assumption of existing mortgages on
property acquired, up to 7% ot cost.
Foregoing provisions may be amended with
consent of two-thirds of outstanding preferred.

LIQUIDATION RIGHTS--In any liquidation
has ‘})teference to $83 per share and accrue
dividends.

PREEMPTIVE RIGHTS-Is privileged to sub-
scribe ratably with common to any shares of
common offered to holders of common stock
for subscription at less than $85 per share, and
to any other securities convertible into com~
mon on such terms as may be equivalent to a
price of less than $85 per share for common.

CONVERTIBLE—Into common stock share for
share up to 6 days prior to date set for re-
demption, Certain provisions protect conver-
sion privilege against dilution. 3
LE--In whole or in part on any divi-
dend date on 30 days notice, at $85 and ac<
crued dividends,
LISTED-—New York Stock Exchange. Unlisted
trading on New Orleans Stock Exchange,
TRANSFER AGENTS—-City Bank Farmers
Trust Co., New York, and National Bank of
Commerce, New Orleans,
REGISTRARS—Chemical Bank & Trust Co.,

(No par shares after 100% stock dividend i

March 1929)
1929... 150 1930-31 2.00 1932... 123
00 1935-3¢ 2.8
1939... 091y

0.623¢ 1934... J
3.50 1938... 2.50
225 1942...10

050 1941.._.
150 (J1944... 0.50

To Apr. 2.

Dividends payable quarterly, Jan. 1, ete.
stock of record, Dec. 1§, etc.
DIVIDEND LIMITATION—So long as any pre
ferred remains outstanding, no stock of ra=y
junior thereto may be purchased or redeemee
and no dividend on any junior shares may e
paid except out of congolidated surplus earneg
since incorporation and/or derived from saia
of any junior stock subsequent to Mar. 9, 13
after deduction from such surplus of all divs.
dends paid.
VOTING RIGHTS—Sole, subject to rights o
$4 preferred, which see.
PREEMPTIVE RIGHTS—None.
LISTED—New York Stock Exchd " ge. Unlistay
trading on New Orleans Stock E -hange.
TRANSFER AGENTS—Guaranty -Trust Ca.
New York, a~ ¢ National Bank of Commerca.
New Orleans.
REGISTRARS--Chase National Bank, New
York, and: Hibernia National Bank, New

New York, and Hibernia National Bank, New Orl

Orleans.
ISSUED-<To provide for the retirement of the
former $7 preferred stock at $110 per share on

eans. .

ISSUED—270,000 shares upon organizations o
company in 1925 to provide in part for acquis.
tion of predecessors; 30,000 shares in February

3 o L
e -

1927 to stockholders for cash b
in order to provide for additional
capital, and 380,000 shares in
through 100% stock d;vidend.

June 1, 1929, and for additional working

capital. :

OEPFERED-—400,000 shares at $72.50 per share in

Februar{ 1929 by National City Co., New York.
GE— 1943

PRICE 1942 1941 PRICE RANGE— 1943 1942 1941
Preferred .... 793;-69 71%2-5913 7414-65¢ Common 26151778 20%%-15 25%%-1¢%

THE CELOTEX CORPORATION

ETimes .
Charges Earned Interest
Dates

194 1342
m%n dme'sssrx mmJ&‘Lrlsn.
rne T . VS,
194 5 3 Pl0d

msagss @ss'ng @$3.00 [313505 E%:e
0.54 158 . 050 0.5

an entivety or substantially so; sell or other-
wise dispose of the ownership of any shares
of any constituents: permit any constituent
oration to dispose of its properties as an
ety or substantially so, except to a sub-
ary.

CAPITAL S8TRUCTURE

FUNDED IDEBT

ssue
1, 334% debentures, 1955 caccamccaa-
CAPITAL STOCK

co
en
idi

Call
ity
C an/z

Price Ranqe
43

9
10215-10034 [§)10215-100%
Price Range
Issue 1943 1932-43
1. 3% cum. preferred {3]156,863 shs. @21 -16% {21 -iéy
2. Common No par {81753,254 shs. - 1434 835  [219'%-§
[@Fiscal years. ZIRange since 1938, after 100% stock dividend. Before 100% stock dividend, 1935-38 range 4814-1212. (@ Subject to chaner
July 1. 3lAs of Nov. 15, 1943. [ElAs of Apr. 1, 1944, (€]$100 par shares. [@$20 par stock. [EOf which $2.50 paid on old §100 par shares. 313«

range.
HISTORY %tofg. distrl%)utlgg I%racﬂcalg slll2 4a;a'uizsllxustock rhoofs. }?nﬁ as ié:.sgulation in t};le manutfaicgture «
0 own stockholders on Nov. . ousehold refrigerators, railway refrigerause
suﬁ’;‘é‘s’;'g;’ ?:tf-goi%aﬁlezggﬁem‘r?ﬁl: égjotgis'c': In reference to litigation between the com-~ cars, cold storage plants and other producws
L) ebaiter, company was Incorporated 16 PR, 850505 oneral mdes” O " products Tor Sertertion. of. aenishcal o
[t » Jatier ¢ y naex). € n [xe)
golayare in 1920 as Loulsiana Celotex Co. ° & ions in office buildings, auditoriums, theaters.

Amount
Outstanding
Baa ,000,000
ount
Outstanding

lf i On June 16, 1932, the latter company was SUBSIDIARIES
= laced in rECEi.VEI'Smp. On Feb. 8, 1935, trus- This {8 ﬂrlcipally an peraung company. t\:”i?iac%cgztoigsgﬁ‘?:]‘.l geo:'tmae%% iSOtdhéeSI;.r e%hlc:;l”u
ees were appointed under Section 77-B of the At Oct. 31, 1943, 100% of the voting power ing products sarketed under the trade names

U. S. Bankruptey Act. A reorganization plan

was submitted under date of May 1, 1934 (sub- was owned in the following companies:

Name, place of incorporation and business: Acousti-Colotex, and “Calicel.” “Callstane/

and “Muffletome.”

g

: sequently modified), and on Nov. 1, 1935, the -
. business and assets of the predecessor com- cilé’ﬁ:xéeﬁfe;‘ %{.‘g&t‘;‘}; ﬁ%ﬁﬁgﬁmﬁpﬁg Tdhe ln:onr:fpan.x-r alsoiserﬁag‘e?gxtheha%
pany were transferred to the present com-  American Gypsum Co., Ohio, inactive, an Samftgrig{hg%gy {nsulating and bule

Rtany. Details of reorganization appear in

oody’s 1935 Industrial Manual.

Ltlg 1937, organized English Company, Celotex,
In 1937 acquired an interest in American

Gypsum Co., Port Clinton, Ohio, and in 1939

completed acquisition of company.

Expanded Products Corp., Ill,, owns patents
on concrete. .

The Pozzorite Corp., Del., inactive.

At Oect. 31, 1043, the company alsa owned
147,260 shares of common stock of Certaine
teed Products Corp. (see general index). Also,
the comgany owned 18,914 shores of the 4%

batt forms of rock wool, roofing products. gy
sum plaster, lath and wallboards, and sim
various items used as accessories in the s
plication of products sold.
The company operates under patents sodé
atent rights both of the Tinited States and
oreign countries, covering various product

In 1937-38 acquired Gulf Gypsum Co. of preferred stock and 120,272 shases of the com.
Houston, Tex.; in June 1943 latytgr was liqui- y ] processes and machines, including a series o
! daItechs8 tructed lant at L : ?xggxs)ﬁOCk of South Coast Corp. (see general atetr;ts cpveu:li: mateﬁt%%aiidf processeatec g
n construc a plant a ondon, reating ins material for pro
18 England. P BUSINESS & PRODUCTS against dam bygdry rot, fungi, te).?mitesld
- In'1939, acquired The Pozzorite Corp. (Del.), The company manufactures building and in- other similar hazads.
Y which imports from Greece a cement in- suIatmg products, consisting for e most Markets for Celotex products include gey
; ‘ gredient; and the Pottsco Corp. (Ill.), name part of products marketed under the trade eral building, to which are sold various preéd

ucts in both residential and non-residentin
fields in urban districts, and for farm homm
and other farm buildings in the rural distrcis.
the acoustical market, which embraces a
field such as offices, restaurants, industrus
plants, schools. churches, etc., where it &

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 interior finish, for Iinsulating

subsequently changed to Expanded Products
Corp.. owner of a patent covering concrete.
In 1941, Hquidated En%hish subsidiary hold-

ing cox:gugyé Texcel,
hoe curities Corp., former holder of
annroximately 27% of company’'s common

W Ay
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ssble to arrest noise and to correct acousti-
$.2«<uities; and the industrial field, where
;% products are widely used in the
. —acbure of various types of refrigerating
.- > 8Q1i, 11 Incubators, air ducts, radio sets,
wsuiating brick siding, ete. The company
e~ L approximately 65 different types of
5 et ulaCtULIng.
< gwotex aiso sells products made by other
v - e uincturers, such as hard boards, which
#.: saw and handle like lumber (made by
Meucite Corp.), and are used for pane
“of ali softs, for decoration, shel , ete,
« ws-r@te (made by various steel companieg)
& »¢ht weight concrete aggregate, is made o
wsended molten blast furnace slab, and is
wed with Portland cement to manufacture
recusl concrete. ,

he Ceioiex Corp. maintains offices through-
su? e world and has branch offices in 12

~«s }ocated in various parts of the United

including the Pacific Coast.
PRINCIPAL PLANTS & PROPERTIES

Tee mawn manufacturing plant is located
# Marrero, in Jefferson Parish, La., close to
oe Lty of New Orleans. It comprises approxi-
»alc.) 143 acres of land, upon which are 24
sagings with g total of 602,000 sq. feet of
Rx: space.

An sgreement has been entered into with
fser.nteed Products Corp. (see general n-
& tor the use of Celotex of excess plants
+« Csriainteed in the manufacture of build-
#¢ v-atwrials such as roofing, ete. Details of
a-vesent appear under Certainteed Products.

ks company obtains bagasse, the principal
aw n..terial, from a number of sugar s
o Louis:ana

A p.ant at Metuchen, N, J., is located on
secoxumately 12 acres of d, and containg
waoot 210,000 square feet of floor space, and
» wets tor the manufacture of asbestos

WCOME ACCOUNTS

.manufacture of

ling chase of assets of Insulation Industries,

cement board products, insulating siding and
asphalt impregnated roof deck surfacing.

A leased plant at Marietta, Ohio, 1s used
in the manufacture of acoustical and archi-
t?;tural products made principally from rock

slag.
ﬁf plant at Port Clinton, Ohio, is used in the
suin products,

A plant near Lagro, Ind. is used for pro-
duction of rock wool insulation products.
+ On Oct. 30, 1943, directors authorized pur-
¢,
a Michigan corporation engaged in manu-
facture and sale of rock wool products, and
the assets of Campbell Process Co., a Michigan
coz;goratlon, includin,
with manufacture of rock wool products.
Company paid for Insulation Industries assets
8,000 shares of 5% cum. preferred stock and
$7,500 in cash, also assuming certain liabilities
aggregating approximately %33,500 and agree-
ing to pay to Insulation Industries up to
$5,000 on undisclosed claims and $1,000 for
services and expenses of attorneys in con-
nection with the disgolution 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
approximately $4,700.

MANAGEMENT
Officers
Bror Dahlberg, President
Carl G. Muench, Vice-President
O. S. Mansell, Vice-President
. W. Collins, Vice-President
¥. Parsons, Vice-President
E. Christensen, Vice-President
D,

o

Rhodes, Treas.
Musgrave, Sec.

20

Directors ‘
.T. Alden, Chlcaﬁ) .
C. L. Christensen, Madison, Wise.

=)

COMPARATIVE CONSOLID;};I‘;EZID INCOME ACCOUNT, YEARS ENDED O:ICBJ;I‘ 81

a patent having to do Il

W. W, Colpitts, New York
Bror Dahlberg, Chicago
‘L. B. Ewing, Nevada, Mo.
John G. Getz, Jr., Detroit
John Irwin, Chicago
O. S. Mansell, Chicago
Carl G, Muench, Chicago

General Counsel: Pam, Hurd & Reichmann,

Annual Meeting: Third Tuesday in January.

Number of Stockholders: Dec. 31, 1942: Pre-
ferred, 1,176; common, 6,584.

Number of Employees: Nov. 1, 1943, 3,500 (of
which 2,400 are employed in.the plant at
Marrero, La.).

General Office: 120 So. La Salle St., Chicago,

Management Compensation Plan: For the
fiscal years 1940 and 1941, in addition to fixed
salary, compensation of Bror Dahlberg, Pres.-
ident, was 5% of the *“net earnings" above
$650,000, Also, Vice-Presidents 1.. R. Boulware
and C. G. Muench yreceived, in addition to
fixed salaries,-1% of net earnings in excess
of $650,000. Also, there was set aside 7% of
net earninﬁs in excess of $650,000 for exec-
utives and department heads, to be distributed
in accordance with their salary levels. For
fiscal year ended Oct. 31, 1942, under an em-

ployees’ profit sharing plan, in addition to
salaries, Bror Dahlberg, President received
3.10% of *“net earnings”, above $750,000;

5.902/3% was allocated to other employees,
subject to limitation that C. G. Muench,
Vice-Pres,, should not receive more_ than
two-thirds of his salary; other employees
not to exceed 26 2/3% of compensation. Profit
sharing arrangements for 1943 are same as
for previous fiscal year, except that they are
based on *“net earnings” in excess of $825,000.
“Net earnings” are determined before certain
interest and amortization charges, and cer-
tain taxes, and exclusive of profits or losses
derived from certain sources,

1943 1941 1840 1938 1937

Bt gales oo e conne [31$22,598,269 $23,510,364 $19,977,155 $13,817,501 $12,317,936 $9,126,489 $10,574,242
$wat of sales and exXpenses ——-eeeece. 20,017,438 19,110,688 16,361,701 12,360,204 10,819,066 8.081,953 8,908,528
pepreciation and depletion....ceceue 12,724 534,526 447,498 448,692 423,762 389,932 - 374,464

Operating profit eeaee--- caemnsnme: 1,968,107 3,865,150 3,167,957 1,008,605 1,075,107 654,604 1,293,250
Oty income ———ne 166,739 115,787 158,853 151,496 57,069 133,268 260,266

Total INCOME aeecvcarcccccmcnamaa 2,134,846 3,980,937 3,326,81 1,160,101 1,132,176 787,872 1,553,516
wwrest on funded debt cvvncvacnanea. 35,972 143,543 151,615 162,65 165,902 170,013 184,640
Paber wnerest comee-.. mmmcmntn———— 18,435 8,890 3.174 25,120 35,197 10478 ...
Pudt discount and €Xpense ......-.. . 37,664 51.232 51,23 51,232 51,282 - 51,232 38.423
ot expense written off .. .____... 225254 2 eeeooee im eeccveme  memeve—s  eeceee——
Wwier deductions meeacecona - . 49,62 37.369 123,903 84,169 59,090 27,781 e ...
Poier2! INCOME 1AKEGS wuceanuraccmomaa: » 367,363 549,289 604,823 89,300 79,000 10,000 63,700
Bacwew Profits 18X cecoecamrcacamnas 834,077 1,972,100 3000  eieees e ‘
bxi-war credit—excess profits tax.. . er 20,588 cr 30,000 cavmcana Seedmamn ———eean= ——————— S
ymzt petirement credit eemeaemceeeen- €r 63,400 oo - W semeeses cemmoome
Oteer inc. taxes & conting. tax res._. 21,092 124,547 169,967 mwe— oy Znmemee-

7

Net profit oo 530,198 {4]1,123.967 1,749,099 747,628 K K 741,756 518,358 1,266,753
Preterred dividends —ccaeccamicecacea, . 148,863 147,112 . 145,363 145,363 .- 145,363 145,363 145,363
aacnmon dividends oo mcomcccaaaa. 325,293 471,901 706,138 adcen——— [ 312,429 322,422

Surplus for year .cccevceecnaca-. $56,043 $504,954 (21$897,598 $602,265 $596,393 [11$60,566 $798.968

Y Betore debiting $67,187 provision for pay-
ner of first preference dividends in excess
o wcome for year ended Oct. 31, 1938, of
<atex. Ltd., British subsidiary.

3 hefore crediting $85,596 net adjustment of

.s10n for depreciation for prior years and

s4.%s¢ restoration of provision made at Oct.

$. 1538 for Payment of first preference divi-
wais 0f Celotex, Ltd.

same general
ject to final approval of U. S.

@After renegotiation provision computed on
asis as 1942 renegé)ﬁitlon, sub-
ovt.

@After renegotiation refund subject to final

approval net profit wag $931,187.

Note: Above report excludes Celotex, Ltd.

Net profit of that company for year ended Oct.
31, 1943: $44,103; 1942, $42,774.

Genheral Note: Patents of company carried
at §1 have for income tax purposes_ been
amortized on basis of cost thereof over life of
such patents. Such amortization was com-

leted at end of fiscal year 1941, and amounted

approximately $430,000 per year. The pro-
vision for Federal income tax in 1938-41 is
after giving effect to deduction of such amor-
tization. No further deduction can be made in
future years.

BALANCE SHEETS COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF OCT. 31
ASSETS: 1943 19 1941 1940 1939 1938 1937
Sask ... S - $2,863,085 $1,190,786 $1,142,711 $1,059,958 $600,484 $865,256 s $1,048,726
S nd eoounts recelvabie BT 2ema7%s  SaTSH  aiwa  gamawm  iswes Lo
» &3 and accounts recejvable, net ... ,669, 1179, 1154, 1249, ) 1,427,551 1,509,754
1 iaventories — : 2,133,070 2,583,474 2,037,791 1,580,516 1,824,418 1,678,036 1,368,376
Yotal current assets ... ... $7,815,943 $6,953,497 $6,334,964 $4,885,621 4,363,535 $3,970,843 $3,926,856
s INUNE Properties .coeee.oo —emmame- 11,421,344 11,218,640 10,876,443 10,398,168 0,608,272 8,888,674 8,615,159
Leseciation _... cane 6,867,285 6,318,695 6,080,646 6,031,317 ,878,960 4,502,089 4,130,459
Nr! operating property ccaveccw- 4,554,060 4,899,945 4,795,797 4,366,851 4,728,312 4,386,585 4,484,700
. W Taling %roperty (net) ceoeeo 115,665 144,814 252,932 276,203 | evemmee—n ———em——. ememmem
<atznts and nights e, - 1 1 1 1 . 1 1 1
% % Coast Corp. investment ._..___. 438,541 58,502 1 1 1 1 1
~sestonent, American Gypsum Co.... cceo. eeccee cceen mec—ee —m————— 482,815 482,915
. ~=siumestan Celotex, Lid, el .. {3)733,260 [3)740,434 31747.617 760,101 1,180,947 856,701 590,106
.+3% Certain-teed Prod, Corp. --. 1,137,540 1,270,929 1,270,929 1,270,928 1,373,981 829,743 @ -
- war tax refund aeccaooeeoooo 50,588 30,000 el e e e i
T WSSELS aemmcmeao o mom e 158,924 91,720 125,504 122,637 116,978 5,812 10,179
1-.wrt debt discount & expense ... 122,827 217,735 268,966 320,198 371,429 422,651 473.893
DI S LTl 1 +¥:1 o -1 SO 126,820 111,054 70,531 139,087 192,442 136,889 95,173
F RO VS J— $15,254,168 $14,518,631 $13.867.242 $12,141,628 $12,337,625 $11,091,950 $10,063,823
VIAZILITIES:
% ok PIIED.€ cumrcareesmccmaccareat  meecewes  sesecace emeeeeea $266,190 $539,107 $475.000 —m———
TEERER S 2 AT S R $1.427,303 $1.497,242 $1.488,031 689,937 876,205 776,410 $594,724
! UXPLNSES eomcemsmemcmceman- 788,4 641.467 702,652 507,508 408,326 249,690 283.505
RPN & T -o -1 U 43 40.390 0.078 44,937 471,897 42,133 45,000
c w3 Celutex Lo ccnccncecne cemmvene PR 12346 ceceecee eeeemmne mmmmmeee eemeee=
Te- fnr prase taXes cnce—cmcne ecvvans 109,011 173,999 102,565 87,088 84,667 67,872 72,573
< e-7¢n dividends payable oo, S, submseme  cmececa vemve—. ———————— 36,843 econeen-
~.. f.rincome 1aXeS oeoceacoen- 1821,277 [D574,576 {11485,091 121,811 100,302 19,056 67,591
Totsl current Hiabilities _.__. ___._ $3.189,341 $2.927.673 $2,830,762 $).718,431 $2,056.504 + $1.666.562 $1,053 453
¥ TLTED  acccmmcemem———————— 3,008,000 3,158,500 3,207,500 3,533,000 3,665,000 3,750,500 4,000,000
S TLVEDI® o ieremaeecemmmm—— mmceeve. eeem ——— 8 396,190 280880 aceao--
ot Solk AIVIAENA e ceet dcea e meene eseemee— 312,429 —————
%2 wnaer hicense agreement co...... 36,941 51.802 81,686 81,850 _____.__ ...
3. preferred frock (par $100) oo [$2,977,25% {8]2,977,250 2,907,250 2,807,250 2,907,250 2,907.250
: cih SEOCK e icmee e aea 696,933 638,410 638 410 838.410 312,429 268 685
2 m BT U8 eemvaucmmmo e iz 1,363,845 706,843 706,513 706,843 653,295 454,899 434,813
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BALANGE SHEETS (oont'd),

LIABILITIE 1943 1042 . 1941 1940 1939 1938
Earned surplus - 8,989,857 4,126,593 3,621,640 2,581,659 1,979,394 1,383,001
Total _..... - . - 9,027,885 8,449,097 7,874,143 6,834,163 6,318,347 5,002,879
[flReacquired common stocK .oee-.-. RS 68,44 111,651 111,651 90,366 @ _.... .
Net equity - —— 9,027,885 8,380,656 7,162,492 8,722,512 6,127,981 5.,062,57 -8

Total ._.... ——m—e————— cnumcesnEoa: $15,254,168 $14,518,631 . $13,867,242 $12,141,629 $12,337,625 $11,091,950 $10
Net current assets ... ... —amwnmen $4,626,602 $4.025,824 $3.504,202 $3,167,130 307,031 ,3()‘46281 2 3

[{IAt lower of cost or market. Treasury notes, tax series, at cost: 1943, $1,320,-  ( sets of mfielﬁilé'a M(Wh(ﬂ.&l
. —liq ”

BJInvestment at cost (less $26,840 reserve in
1943) in securities Celotex, Ltd. (Eaglish sub-
sidiary—not cbnsolidated) plus, i 1939, cur-
rent indebtedness and construction advances,

@Investment in Certain-teed shares gt writ-
ten down value ($829,743) after charge of §i,-
049,856 to paid-in s lus during 193¢ fiscal
year and refiecting subsequent purchases and
sales at cost. At Oct. 31, 1942, comprised 5,696
prior preference shares, $133,389 (sold in
1943) 147,260 common shares, $1,137,540; total,
$1,270,929 (quoted market valye, $509,231).

ar shares: 1943, €96,933; 193942, 638,410;

.. BiNop
1938, 312,429; 1937, 268,685

At cost: 1942, 6,342 -shares; 1840-41, 10,734
aharﬁ: 1939, 8,450 shares.

1 1943. .
[MAfter deducting investiment in . 8.°fion price. Accounts certified by Arthur Young & ¢af
STATISTICAL RECORD, FISCAL YEARS 1943 1942 . 1941 1940 1939 1838 .
Earned per share—preferred _...-..- - 3.56 $37.75 $60.16 $25.72 $25.51 $17.83 i
. ~~COMIMON o mccman 0.54 {#181.54 $2.55 $0.98 0.95 1.19
Dividends per =:are—preferred —-..ue [€$3.00 $5.00 $5.00 $5.00 00 5.00
. —COMMON ceneaea 0,50 $0.75 $1.1215 N, [+ 1} nii
[Price range--preferred ..-.... P E21-161, [§7594-66 7 72-48 72345 6
—COMMON veeomeea T 1434-814 15-618 1015535 1212-5 1935~774 12/1915~-125%
Net assets per share—preferred caanaa - $60.64 $281.49 $267.0 $231.23 10.7 .
~—COMMON eceenan 28.68 $8.55 $7.74 $6.08 $5.11 $6.90
Fixed charges earned:
Bef. inc. es, deprec. & depl....... 12.93 21,98 17.72 6.38 5.03 4.96
Bef. inc. taxes & aft. deprec, & depl. 9.73 19.36 15.55 4.50 4.25 8.98
After inc, tax., deprec. & depl... 3.77 6.52 9.49 4.13 3.94 . 324
Times charges & pid. div. earned 2.12 378 5.56 2.5 2% 1.99
Price range:aﬁss, 11%47 e emm—— 1ozi§'i663"' 100-93% 9714-88 9014-73% 97-78 923458
748, 1900 cruemcas - - 4 = eccaa- - commar-- emecnster 0000 ecmecmccs  eeeseew
Net assets per $1,000 funded debt ..... ,009 $3.653 $3.420 858 $2,509 $2,250
Net curr, assets per $1,000 fund. debt.. 1,542 $1,275 $1,092 875 $568 £569
Times preferred dividends earned.... 3.56 7.64 12.03 5.14 510 9.57 ,
Number of shares—preferred..caceen- {81148,863 {129,773 29,073 28,073 28,073 29,073
—COMMON cveancees 696,933 632,068 627,676 827,676 9,960 2,429

[fiCalendar years.
2lPaid 100% stock dividend Nov. 4, 1938.

000; 1942, $2,303,000; 1941, $801,320.

1942 and 1943.

@BPar value: 1843, $20; 1042, $100.

iBAfter crediting $529,410 excess from issu-
ance of 58,523 additional common shares no

excess from sale of 5,696 preferred of Certain-
teed Products Corp. over written-down value,
and after deducting $4,928 loss on sale of 6,342
reacquired common shares.
General Notes

(a) Sinking fund in respect of 33is, deben-
tures requires payment to trustee on Mar. 1,
1944 of $125,000 to be applied to purchase of
debentures at prices not exceeding redemp-

AiAfter 1009% stock dividend: range prior thereto, 3013-1215.
[F]After renegotiation refund earned per share was $1.24

ElPar value: 1943, $20; 1942 and prior years, $100. [§]$2.50 on $100 par stock and 50 cents on $20 par stock.

FUNDED DEBT
1. The Celotex Corp. 3349 dehentures, 1955:
Rating—-Baa ’
AUTHORIZED—$3,000,000; issued, $3,000,000.
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-
c1£al and interest payable in U. 8. legal tender.
%OS{STEE—Chechal Bank & Trust Co., New
DENOMINATION—Coupon, $1,000; register-
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:
1044____ 10315 1945.... 103 1946.... 10232
1947____ 102 1948__.. 10115 1949.._. 101
1950 - 10033 1954__.. 100l 1955.._. 100

Also callable for sinking fund (which gee).
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 guc
year (not exceeding $200,000 annually). If less
than $125,000, then, unless amounts paid into
the sinking fund for all preceding fiscal years
together with amount then payable shall at
least average $125,000 for each year, the com-
pany shall pay a sum at least equal to such
deficiency. In lieu of cash, company may de-
liver debentures (acquired other than by re-
demption) at cost but not exceeding sinking
fund redemption price. :

Cash deposited 1s to be applied by Trustee
prior to 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 an
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 debentures
sufficient to absorb said balance. Debcentures
acquired hereunder are to be cancelled.
ebentures are callable for the sinking fund
to each June 30 incl. as follows:
1946.... 10215  1947__.. 102 1948 ... 10114
1949__.. 101 1950._.. 10034 1954 ... 10015
1955.___ 100 .
SECURITY—Not secured by any lien. Com-
pany will not create or permit to be created
any morigage or lien upon any of its prop-
erties now owned or hereafter acquired, with-
out securing debentures equally and ratably
with indebtedness secured by sucih mortgage
or lien. Exceptions 1o this restriction are pur-
chase mouney ond_ similar mortgages up to
two-thirds of purchase price of property ac-
quuwed and renewals of sucin mortgages;
mechanic’s liens; liens arising by reasons of
deposits with or the giving of any form of
securlty to any governmental sgeney as a
congition te transaction of any business or to
enable company 2 any subsidiary to maintain

connection with workmen’s compensation, un-
employment insurance, etc. or to share in other
benefits provided for companies participating
in such arrangement or for liability on any
insurance risks; or mortgages on property of
any subsidiary as security for indebtedness
win db&r such subsidiary to the company, as
provided. .
Without consent of holders of two-thirds of
debentures, company may not create or per-
mit to be created any funded debt other than
debentures, unless thereafter: (1) average an-
nual consolidated net earnings available for
interest on funded debt for two fiscal years
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 liabilities is at least
equal to aggregate consolidated funded debt
and (3) consolidated net assets are at least
equal to 2’2 times aggregate consolidated
funded debt. Exceptions to this restriction
are: (a) any funded debt to provide for any
refunding, renewin% or extension of mgturig
of any funded debt; {)rovlded that princip
amount of funded debt so created does not ex-
ceed funded debt to be refunded, renewed or
extended; (b) any funded debt of a subsidiary
owing to the company. Funded debt is defined
to mean indebtedness maturmg 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 held by
company except to subsidiary which issued
such stock so long as such subsidiary remains
a subsidiary. :
CREATION OF ADDITIONAL DEBT—Issu-
ance of debentures under this indenture is
limited to $3,000,000. Restrictions on issuance
of i_tzrther debt are noted above under “Se-
curity.”
DIVIDEND RESTRICTIONS—Compzany will
not {a) pay cash dividends on conrmon, nor
purchase, redeem or otherwise acquire for a
consideration any shares of stock of company
(other than by issuance of and application of
proceeds of additional shares of capiial stock
to such purchase, redemption or acquisition);
or (b) make any investment over £30,000 in
shares of capital stock or obligations of, or
any loans {0, any company not then, nor there-
after by reason of such investment, 2 subsidi-
ary (other than by issuance of zdditional
shares of capital stock); if amount of such
dividends or amount devoted to purchase, re-
demption or acquisition of such stock, or the
amount such investments shall involve
amounts i excess of a sum equal tc (1) con-
solidated net earnings since Oci. 31, 1942 plus
(2) $1.000.000, ﬁlus (3) all proceeds from sale
of capital stock subsequent to July 1. 3943 not
applied mn (a) or (b) above, aiter ceducting
from such aggrepate sum (x) all cz:h @divi-
dends paid since Qct 31, 1842 and (%) cost of

gself-insurance or to participate in any fund in all shares of stock purchased, redeemed or

{8}Includes provision for renégoﬁation in gis

par value over $1 stated value and $132,519|-

of §2,032 cash at con »
1939: cash, $7,877, advances for Copstrupgd
net) of $137,178 af converted value snd
ities owned of Celotex, Ltd.) have been con
solidated in 1940 statement. -
(¢) According to the annual report for 4 a8
ended Oct. 31, 1943, an agreement has fl
reached with the Price Adjustment Secga
Chicago Ordnance District, covert? :
otiation of war contracts for period engas
ct. 31, 1942, resulting in a net refund ofgll
taxes of $192,780 which has been charged #8
surplus. A reserve for 1943 renegotistigmM
computed on the same general basig as algd
agreement, was charged against earningy g

otherwise acquired subsequent to July 1, ¥
(other than by issuance or application of :
ceeds of additional shares of capital sl
and (z) amount of all investments or loare J'%
(b% above subsequent to July 1, 1943,

o long as the debentures are outstand
company_ will not pay any dividend (&}
than stock dividends) on capital stock #f
payment of such dividend current nwa
shall be less than two times current liabilt

Company will not itself, nor will it
any subsidiary to, guaranfee payment of s
dividigng, debt or other obligation, except ag:
rovided. -
IGHTS UPON DEFAULT-In event of
fault (30-day grace period provided for
terest), the Trustee or holders of at Jeast B4
of debentures may declare debentures due
mediately.
INDENTURE MODIFICATION — Pro
may be modified, except as provided.
consent of holders of 66 2/3% of debentures.
PURPOSE—Net proceeds used to redcem
benture 414s due 1947, -
TAX STATUS--Company refunds all taxes
Pennsylvania (other than transfer, gift,
succession, inheritance, income and capifa
stock taxes) in an amount not exceedin
mills per annum on each dollar of princ
amount thereof.
LEGAL—For savings banks in New Jersey.
LISTED—On New York Stock ¥Exchange
PRICE RANGE-—1843, 10214-10034.
. Dehentures Retired: 415s due 1947 Priml
issue at 101, Aug. 30, 1943 at Chemical Bany
Trust Co., New York. .

CAPITAL STOCK R

1. The Celotex Corp. 59, cumulative pe.
ferred stock; par $20, RS-
AUTHORIZED--500,000 shares (increasec froft 23
100,000 shares, July 12, 1943); outstandmg, N
15, 1943, 156,863 shares; par $20 (changed fr#&
$100 par June 18, 1943, five $20 par shimws
issued for each $100 par share). :
DIVIDEND RIGHTS—Has preference v
common to cumulative dividends of §% prr#
num, payable quarterly. . “ S
DIVIDEND RECORD—No dividends pul
$100 par shares to Nov. 10, 1936 when 5% wi.
paid_clearing up arrears. Thcreafter, ressig¥®.
dividends paid ciuarterly February 1, eir. ¥
May 4, 1943, incl, S

Initial dividend of 25 cents per share paSksp
on $20 par shares Aug. 9, 1843; regular Jw
dends paid quarterly thereaficr to May } ):«%g._ug

ncl, ri ki
DIVIDEND LIMITATIONS — See "Divuk?‘&'l"_;:%
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Restrictions” under debenture 3%s, 198, 2%
VOTING RiGHTS—Nozne, except that if st p*¥ 3
time curnulative dividends have accrued ¢ e 205
extent of $2 per share, holders of preferish
stock shzll have one vote vper share. S
LIQUIDATION RIGHTS—Fas preference v ooy
common to par plus secrued and unpaig &5%, 0 7

—ends
PREEMPTIVE RIGHTS--None.

;
i
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equEi—;On atn bqtlxa{;terlyadoi\dddepd dt?te, Div{%:lllgnml;d axgsl;. $ LISTED—On New York Stock Exchange.
¢ OF ar ot), on ays’ notice, . .
% Rrioate plys segtved divdends | toge M TIH ame.. | NowNork A0 Tchase Nationsl Bank
- et & ew Xor C xchange. e . —— .
FasarTh ENT—Chase National Bank,{ 1943._. 050 (z1944... 0.25 REGISTRAR~Chemical Bank & Trust Com-
New York AG DPaid 100% lnmstock Nov. 4, 1938, pany, New York.
P TRAR~Chemical Bank & Trust Com- @To May 2. PRICE RANGE— 1943 1942 1941
y _New York. DIVIDEND. LIMITATIONS — See “Dividend| Common....._ 14%-814 81%-6% 10%%-53%
¥ RANGE— 1943 011942 Q1941 | Restrictions” under debenture 3%s, 1955. Subscription Rights: Common stockholders
m“s’tfa-fes 21-16% 75%-88 7565 | yoTING RIGHTS—One vote per share. See o{ record Oc%ia 22, 1943sgad right to subscribe,
Yoo Eaistax Gorp, common: mo par. | VoHng Rights” under 5% preterred stock. | 8L DOORL SN SR SIS P coR R Bock:
. ) s . .
z' [N , 158,254 ghares; no par. e PREEMPTIVE LIGHTS—None. . |ihen held.
- ewmaL structure THE FAJARDO SUGAR COMPANY OF PORTO RICO
CAPITAL STOCK Par Amount [Earned per Sh. [AIDivs. per Sh, Call - Price Range
1ssue Value Outstanding 1943 1942 1943 1942 Price 1943
a g cum. preferred. $100 None e ———e ———e —eme e [ commmcan
20 323,890 shs. $2.78  $4.93 $2.00 §2.00 ——— 28-21 @70-1632
ENecal year. MPrice range since 1835.
1 MMETORY Fajardo Sugar Growers’ Association: There _ General Counsel: Jaime Sifre, Jr., San Juan,
taeorporated in Puerto Rico on Feb. 28, 1919 &re beld in trust for the benefit of stockholders Puerto Rico.
s perpetual charter, as successor to The 3‘:&%5 by ardo Sluégr %"l:e‘fnf‘?iﬁ mc Co, b%g;g Annual Meeting: First Monday in February.
urdo Sugar Co., incorporated in New York shares (out of 3,020 outstanding) of The Fa- No. of Stockholders: Dec. 31, 1943, 2,041,

| . ',"él; l.’:,s’mrsg,gﬁiﬁagofa ,ﬁ%gslggg‘f}ggé iardo Sugar Growers’ Association, a New York  No. of Employees: Dec. 31, 1943, 4,503,

! Sugar Co., formed in Puerto Rico in 1907, Joint stock association formed in 1903. Genera] Office: Fajardo, Puerto Rico.
wme Acre Lawn—Litigation: The Puerto . Froperties of Fajardo Sugar Growers' 8S5h. oy vork Office: 99 Wall Street, New York '

”‘;“fﬁgr’}lg}g’;}ig"‘sﬁlé’;ﬂé‘gegf %'gf&e‘igﬁﬁ acres held under lease, of which some 20,753 City.

Zm:2 Sugar Co and The Fajardo Sugar Grow- &r€ planted in cane, a large number of dwell- Income Account (Fajardo Sugar Growers’
- ouses, labor houses, work oxen and other Assn, ears ended Juiy 31 (as reported to
= Amncintion in which action the zoverns (I 2005es, 1209 TORSES SO0S R Some 831 smeyy” Y 1943 42

:'-‘iégﬂfe’dv}%lo%ﬁﬁrér‘éf &SV."E %hﬁ‘ccﬁeig' &ac. Pportable track cars, 509 bull carts, etc. [Sa es, ete. oo $3,155,874 $3,865,722
wa 7 of Title 48 of the United States Code, SUBSIDIARIES Sost of prod. - 2yiie ool
gt a3 follOows: hng v Bl ¢ ——— » .
*%o eorporation shall be authorized to con. J,ﬁ? 31 1043 held‘?&%‘%ﬁ‘&g cg&&a&yho?zg Jper. income ... 168,263 590,230
a1 business of buying and selling real Suger Co. (P. R.), a sugar oroducer, and held QLber income . [21360.20 62,660
et or be permitted to hold or own real 987, voting power in the Fajardo Develop- o) income ... 528,463 652,889
mitute except such as may be reasonably neces- ment Co. (Conn.), operating a ratiroad. Contingency prov. . eeeee-- 200,000
sy W ennble it to carry out the purposes for ’ Prior years exp.. = = ocoo... 55,000
=t it was ereated, and every corporation BUSINESS & PRODUCTS int. & debt disc.. 2,686 4,476
s trr puthorized to engage in agriculture Comgangl and affiliates form a prineipal P. R. income tax. 105,155 66,641
#a by its charter be restricted to the owner- factor in the production of cane sugar, ete, in Net income _____. 420,622 326,773
ey and control of not to exceed five hundred Puerto Rico. Company and subsidiary Loiza Dividends ._..__. 326,160 826,160
=+ of Iand: and this provision shall be held Sugar Co. operate suﬁar mills at Fajardo and Surplus for year. - 94,462 613
= geevent any member of a corporation en- Canovanas, Puerto Rico. Affiliated Fajardo Earn. surpl, beg.. 2,875,855 2,882,699
se=< 10 agriculture from being in any wise Sugar Growers' Ass'n owns 29,951 acres of land Debits oo 656 7,457
amrcited in any other corporation engaged in and leases 18,350, of which some 20.753 acres Earn. surpl, end. 2-95‘9,66% 2,875583‘5]

errulture. Corporations, however, may Joan are planted in sugar cane. The companies con- Earn. per share...
Mt UUON Teal estate security, and purchase frol through grin contracts With colonos Number of shares 3,020 3,020
ey ssi2te when necessary for the collection of some 16,096 acres, of which about 9,412 are [fSales of cane, $37,782 (1942, $53,010); sugar
wmzx but they shall dispose of real estate so planted in cane, Cane produced on these vari- received in payment for cane delivered, $2,-
svasned within five years after receiving the ouslandsigtr orted to the factories by the 631,007 (1942, $3,240,451); compensation from
#sa Corporstions not organized in Porto railroad of subsidiary Fagu‘do Development Federal government under Sugar Act of 1937,
#es and doing business therein, shall be Co. which, although a Fpl_l lic franchise rail- as extended, $487,085 (1942, $572,261); total,
wed by the pxi?vigilons of this section so far road, serves primarily Fajardo Sugar Co. $3.[21]515ﬁs}4;d 1942, 3121265.’122. ¢ .

= S are applicable” PRINCIPAL PLANTS & PROPERTIES cludes profit on sugar Ol prior crop:

e chicf defenses are that Fajardo Sugar 1943, $301,743; 1942, $4,099.
;- of Perto Rico and Loiza Sugar Co. ¢ »not p Factory of Fajardo Sugar Co. located at 3 $

j Balance Sheet (Fajordo Sugar Growers’

w= gad contro] in excess of five huh Jed Fajardo on the eastern end of Puerto Rico has v
wome of land and that even if Fajardo é Jar a milling capacity of over 5,000 tons of sugar A?;'g%'tg‘ of July 31 (as rep °§'§§?‘,’ to SEC)'1942 '
#rwery Association (which is not a subsidi- ¢ane per day of 24 hoursi and is connected by 05SCUS: $1,000 $1,000
w-. does own and control in excess of five railroad with factory of Loiza Sugar Co. at 257 SUZAT oomoome 2 .440°560 2424 826
aswzeed acres of land, the law applies only Canovanas, about 20 miles away. The Cano- Supplies ... *"84'756 29’887
« rwporations. No decision rendered by Su- Vanas factory has a milling capacity of over Trgge See oo 63'669 *
sane Court of Puerto Rico to Oct. 30, 1943. 2,800 tons of sugar cane per day of 24 hours. . race f0€. FC. - 91408 Y586

3 1341 Porto Rico enacted the so-called Ihe main railroad lines are operated under a Federa) subsidy. 457085 595261
~as< Law" setting up a Land Authority with Public service franchise. There are 37 miles Planted & grow- , g
«w-s t0 take over, with compensation to ﬁf meter gauge main line connecting at Caro- ing cane . 479245 - 996.381
maars land in excess of 500 acres owned by lina with the line of the American Railroad Mg cane -...-— . .
~mawstions, associations, partnerships, ete. CO. which extends to San Juan, and at Nagu-
$eu.2 for certain small parcels taken over 8b0 with the line of the Ferrocarril del Este, Total current. $3,597,743 $4,060,201
» Auztcority, no proceedings had been Which extends to Humacao, Branch line runs Due fr. Loiza Sug. 103944 L ____
wze- against company or its associated !0 the port of Fajardo. Branch lines comprise Other investments 88,889 104,994
= ean sations to Oct. 30, 1943, 30 miles of meter gau e track and 91 miles of [MFix. assets, cost 4,044,459 4,121,853

g' 3 U. S. Supreme Court in case of 39 gauge track. Rol stock comprises 15 Depreciation ..._. 500,012 417,002
$.we: Hermanos upheld the “500 acre law” steam and one gasoline locomotive, 580 cane [MBalance ....__ 544, 3,644,851
e gensent decree of the Puerto Rican Su- and service cars of meter gauge and 1,070 cars @Livestock & eq. 456,492 514,531
=+ Court of Dec. 3, 1941 breaking up the of 30" gauge. Floating equipment at the port Deferred charges. - 21,749 76,666
% =2« af the Cambalache Sugar Mill. of Fajardo, through which are handled out- Other assets _.___ 33,672 33,672

®eguistory Legistation: On May 12, 1942 the ﬁolnérs_ugar and incoming freight, comprises 8
-arsar of Puerio Rico approved a sugar ghiers and one tugboat. Total . -ooo._ 97,846,935  $8,434,914
awe.:>w vegulation act, which became effec- _ Miscellaneous properties include three steel .y i pilities: .
v~y ds- . thereafter, under which the com- Warehouses with storage capacity for 400000 Accounts payable ~  —oo_. $66,825
s~ g4 1tc subsidiary, Loiza Sugar Co., were ba%s of sugar of 310 1bs. each, and five steel Accrpals o .. $32,378 14,474
+ 4+t uder authority of Puerto Rican Public Molasses tanks with storage capacity for §, Ine. tax wthid, .. 62532
% .« Commission. This law proposes to 300,000 gallons, . Inc. tax curr. yr.. 105,155 66,641
~g.ste the grinding and manufacture of MANAGEMENT Other current ... 13,539 22,530
gy [ !;'J'.’:’lf.(; Rico and amor;g cf)ther thinbgls. Officers
avwears 1o determine amount of reasonable
w4 ¢ tre e companies may make. However,  John Bass, President ppTotal current. BLaens Dare4n
b sunr issicn later issued announcements R. A. Veve, Vice-President & Gen. Mgr.  p-Ue 10 alli, £OS- 597702 008755
* - 1= s:betance provided for normal J. B. Warnock, Vice-President Re§ for conting.. 204607 204 607 -

v - ~g af1%i3 crop without any limitations D. M. Keiger, Vice-President c ; ch n(s £ - 3 2'000 302'000 ¢ §&F
» « r-cfis fO said crop year. Theodore Mutter, Secretary & Treasurer £ap. shares ($100) » Soaedt 0 Bac'ag 33
« ‘=1 21, 1943, the Public Service Com- M. N. Dunnett, Asst. Sec. & Asst. Treasurer, Earned surplus .. 968, 875,855 g
4= - ¥z not determined the amount of Directors 353
#ss - »° - plofits which company and Loiza John Bass, New York Total _.._.._. $7,846,935 $8,434,914 :
Sigae - miootmake in 1944 and future vears. A. R. Cochran, Canovanas, P. R. MBook value of land included in fixzed assets: ” l_%
“e- ¢ were expected shortly thereafter, H. E Henneman, New York 1943, $3,202,907; 1942, $£3,286,104. i‘ £
t745 =51 legislation was passed by the W. H. Hoodless, Philadelphia [ZJAfter depreciation: 1943, $242,002; 1942, \ ,,‘f
#eer B --- Legiclature in 1942 which might W. D. Horne, Beach Creek, Pa. $219,717. §obak
s sffect business of the company D. M. Keiser, New York. BiIndebtedness to Faiardo Sugar Co. ot ki
«. -~ - ge«ociated organizations, such as Theodore Mutter, New York Porto Rico, Fajardo Development Co. as fol- e
2= s+ ¢Tenting a_minimum wage board, an Jaime Sifre, Jr., San Juan, P. R. lows on July 31, 1943: Mortgages (maturing &
¥~ r~¢:% -~ the Puerto Rico Transportation Robert W. Atkins, New York Dec. 31, 1942—extension pending), $554100: R
- .----+ oné an act creating the Puerto R. A. Veve, Fajardo, P. R. loans, $239,177: open accounts, $3.354,063; total, . 3.""
* peseonment Co. J. B. Warnock, New York $4,127,340. | !.:‘:f.
, SPERATING BTATISTICS OPERATING STATISTICS, FISCAL YEARS ENDED JULY 31 ' L
T (Including Loiza Sugar Co.) - Vi
;% re o-aducdon: 1943 1942 1941 1940 1939 1938 1937 I
3oemtaans 94,497 112.833 90,388 9R 885 84,644 106,643 98.C35 &y
W g tdr eameedeeeec et e e —————— [1755,978 [B4& 065 Not siated [2}637,966 546,094 21688,018 [21632.438
g e oo R ILONS) et e eee e 810,287 1,017,163 780,742 900,423 706,811 873,141 803.328 v

¥ o ! werking daye.. .. ORI, 122 158 123 128 100 124 122
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