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S ate Street Trust Co., Beeston,

TUSTRD —Under the reorganization plan ef-
fective fan 2, 1931 zecurities of The Ameri-
can Agricultursl Chemiceal Co. (Conn,) were
exchanzed on the basts of one share of new
comraon for each ghare of old 6% cumulative
inel R preferred stock {(on which arrsars amounted
ncl., none thereafter, to $57 par share on Oct. 1, 1930) and one new
PREFMPTIVE RIGHTS--Neone, share for 2ach ten ghares of old common.

THE CELOTEX CORPONATION

for 1 Sept. 21, 1938). For detai's of recapitali-
sation ia 1951, see Issued below,
Dividend Racord (in §)
(Calendar years)
(Predecessor company—$100 par)
991911 Nil 1912158 4.00 1918... 428

4
M 2} S, 3.25 1918... €25 1913-20 8.00
92120 [ON11

Divilends pavad’s su- ~e-lv Voar 31, ete. o
stock of record abaut Msr 8

Note: Regular diwidends wara vald on 3%
cumulative preferred stock of Crunecticut
company (exchangei for this issua in Jan,
1931) from 1issuance in 1899 to Apr. 15, 1321,
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5 AR o] {Prasent company--no par shares) LISTED—-New York and Boston B8tock Ex-
ITAL 8ToCK . 1931-33 .. Nl .. 10 1918... 250 " changes,
: : ™e Ameritan Agricuitursl Chemizal Co.li935.  ~ 1019 937 _ 711% 198, 5 ) TRANSFER AGENTS—Bank of New York and
' mmmon; no par: (No par shares after $.for-l split Dae, 1238) 1 Fir‘éh‘,\v LBank Nevw Vork: &d (%o&l'ono st
1 AUTHORIZED 700 000 sharex- fasued 6270871938 ____ 0358 I3 10 iMoo 1200 L ERANS. S ’ 2 i y
) shares: outstanding, June 30, 1949, 627,969 | 1941 ... 145 42 .. L0 194345 znn| D, BISTCA
4 ;nares, not including 13 shares held in treasury | 1916 290 I T ) 194843 4.50 | PREGISTRARS—~Guaranty Trust Co., New
ar rstirginent: no par (no par shares sol:it 3 YPa:4 4% \n gtac'c im0 ;y,.(.x..
|

1)
el

SAPITAL STRUCTURE

. SiTimes
SNDED DEBT Amount Cherries Earned Interest Call Price Range
v Issue Rating Outstanding 1949 1948 Dates Price 1949 1032-49
L 3'4% debentures, 1960 —.ueceeomeaue Baa $4,104.000) 12.89 36.29 F&A 1 3103 10135~ 9914 2'106-99
2. 3149 debentures (series 1947), 1960_. Baa 2,623,000{ _ F&A 1 100 10112-101 (3]104-93
2APITAL STOCK i Par Amount dEamred per Sh,  (1iDivs. per Sh. Call Price Range
sue Yalue Qutstanding 1949 1948 1949 1948 Price }949 1932-49
L 5% cum. preferr AP $20 256,862 shs. $71.59 $26.42 $1.00 $1.00 20 18341515 [5]23 ’—1§l,'3
L Common ... . .4, SRS e No par (81905,472 shs. 1.86 7.20 1.50 1.75 26%4-1335  [213815- 5

MFiscal vears. Be 1938, after 100% stock dividend. Before 100% stock

dividend, 1933-38 range 48%-121%. GETo July 31, 1950, incl.;

b4
b

B B BEES 35| SESSIBEIESS EIG-B ) SEEINES | Bsss

thereafter at 10214
for $100 par shawfi
HISTORY

Incorporatecy. :

Fare June 29, 1935, as

BUSINESS & PRODUCTS
The company manufacture: suildine and in-

#1851 incl. when price again changes; see text. wWRange since J945. SiRange since 1943 for $20 par shares. Range
and to the 5-for-1 split in 1943, 93-46. ]Includes 31,515 partially paid shares. [MRange since 1947.

wool insulation products. Plant at Lagro also
manufacturers acoustical mineral tile.

Plants at Cleveland, and Avery, O., Madison
successor in re ion to the Celotex Co. sulating produets, consisting for the most " = i Bt »
blz?l.). Latter1 y “;ais incorr;ozate% in part o cpll'otducts rggrketed (ximd::r the trade %gé't&‘;‘ed O%Orbogﬁ%g;lgfbgféisare used in manu-

aware in 17 wE ‘Louisiana Celotex Co.” name ‘“‘Celotex.” ese procducts are maniie .
On June 18. I. he latter company was factured. principally from bagasse, the fiher . Filant of Celotex, Ltd., a subsidiary, is lo-

placed In recen” h On Feb. 8, 1935, trus-
ies were appoiEy dider Section 77-B of the
U. S. Bankruptcy¥Act.. A reorganization plan
was submitted under date of May 1, 1934 (sub-
sequently modified), and on Nov. 1, 1935, the
dusiness and assets of the predecessor com-
pany were transferred to the present com-
pany. Detalls of reorganization appear in
Moody’'s 1935 Industrial Manual,

L{xri‘. 1937, organized English Company, Celotex, ti

In 1937 acquired an interest in American
gypsum Co., Port Clinton, Ohio, and in 1939
completed acquisition of company.

remaining after the juice has heen extracted
from sugar canre, and are used. among other
things, for exterior sheathing, plaster base,
exterior and interior finish, for insulating
roofs, and as insulation in the manufacture of
household refrigerstors, railway refrigerator
cars, cold storage plants and other products.
The company also manufactures and salls
products for correetion of acoustical condi-
onsg in office bulldings, auditoriums, theaters,
broadcasting studing. and other places in
which acoustical treatment is desired, includ-
ing products marketed unrler the trade names
“Acousti-Celotex” and “Muifletone

cated at Stonebridge Park, London. Bulldings,
including oftice building, ete., have a come
bined floor area of approximately 141,000 sq.
ft. Equipment includes facilities for preparing
raw matenal «nd fabricating equipment tor
preparing finished board,
MANAGEMVENT s,
Qfficers ° .

Bror Dahlberg, Chairman

O. S. Mansell, President

H. W. Collins, Exec. Vice-President

Carl G. Muench, Senior Vice-Pres.

C. L. Christensen, Vice~Pres. and Chairm.

Exec. Com.

In Mar., 1945, acquired properties and busi- The company also Is engaged in the manu- F. A. Irvine, Vice-President
ness of Texas Cement Plaster Co. located at facture and sale of other ty%es of insulating A. I Schumpt, Treasurer
Plasterco and Longworth, Tex.: manufacturers and building material products, including C. W. Johns, Secretary
of full line of gypsum plaster and board loose granulated and batt forms of rock wool, W. D. Becker, anh. and Asst, Sec.
products. roofing products, gypsum plaster, lath  and ? 1‘\'4‘, g"l“gayo gst.tSecre

On Aug._30, 1946, acquired 831/3% interest wallboards, and also various items use-}as 4 M. Erickson, Asst, Treasurer
in Bl Rey Products Co.: purchased balance of accessories in the application of products’s d. 1 W, Fr il el"P S 3 ieasurer
outstanding stock in 1947 and acquired direct _ Celotex also gells products made by other ; W, Prankin, rurciaasing

ownership of property and assets including
20% interest in stock of California Mill Supply
Co., dealers in waste paper, rags, ete.

Acquired properties in Ohio of Weaver-Hall
Co. In Aug.. 1946.

SUBSIDIARIES

This {1« principally an opersting company.
At Oct. 31, 1948, 100% of the voting power was
owned in the following companies:

Name. place of incorporation and business:
American Gvpsum Co.. Ohio {inactive.
Elﬁney Products Co., Ine., California, inac-

e

ve.
At Oct. 31, 1948, owned less than 100% of
voting power in following company.
Celotex, Ltd.,, England, manufactures ana
sells Celotex products in British Empire

(80%) M.

[MArticles of Association of Celotex, Ltd.
provide that unless and until number shall be
changed as providé#d therein, number of di-
rectors shall not be less than 2 nor more than
§. Holders of first preference shares are en-
titled to appoint 1 such director. By virtue
of its ownership of 1009% of deferred shares,

manufacturers., such as hard boards. which
cut, saw and handle like lumber tmade by
Masonite Corp.). and are used for paneling
of all sorts, for decoration, shelving, ete.
Ceilocrete ({made by various steel companies),
a lHght weight concrete aggregate, s made of
expanded molten blast furnace slag, and is
used with Portland cement to manufacture
precast concrete. .

The Celotex Corp. maintains oftice« through-
out the world and has branch offices in 15
cities located in various parts of the United
States, including the Pacifie Coast.

PRINCIPAL PLANTS & PROPERTIES

The main manufacturine plant 1s located
at Marrero. in Jefferson Parish, La,, close to
the City of New Orleans. It comprises approxi-
mately 143 acres of land.

The company obtains bagasse, the principal
raw material, from a number of sugar mills
in Louisiana.

. A vlant at Metuchen. N ¥, i3 located on
approximately 141% acres of land, and contains
about 210.000 square feet of floor space, and

ent
Gates Ferguson, Advertism:%aannzer
G. C. Snyman, Export Manager
Marvin Greenwood, Sales Manager
Dircvctors
C. L. Christensen, Chicago
H. W. Collins, Chicago
W. W. Colpitts, New York
Bror Dahiberg, Chicago
A. J. Dal:stream, Chicago
P. H. Davis, Chicago
Parrish Fuller, Oakdale, La.
John Irwin, Chicago
Q. S. Mansell, Chicago
Carl G Muench, Chicago
A. C. Simmonds, Jr,, New York
E. B. Wilber, New York

General Counsel: Pam. Hurd & Reichmana.
Chicago.

Annual Mecting: Third Tuesday in Febru-
ary.

" Ig%mber of Stockholders: Oct. 31 (approx.),

0D
Numher of Employees: Oct. 31, 1948, 5,890.
2 ?ﬁmeral Office: 120 So. La Salle St., Chicago

is used for the manufacture of asbestos Y
" Celotex Corp. is entitled to elect remaining cement board with insulating cane (Cemesto), Management Compensation Plan: For fiscal
H: ;ig:ctors. At Oct. 31, 1948, there were 5 direc- ins&xlatin_g si%iq?aiTher% isbalsto '}) (%grehouse ge?rdbom:s paymems( aredb%sedd?nithe consou;
. N in ul n 0 about 39, square ate net earnings (as enne n excess o
23 Note: At Oct. 31, 1949, company ownegd 205,- ?g’et, curing g ° 1 ' 81,750,000 and are limited to 40% of combined
.sd 128 common shares of South Coast Corp. (see A plant at Port Clinton, Ohio and a plant annual compensation rate of officers and cer-
g f:ﬂeral index) constituting approximately near Hamlin, Tex. sre used in manufacture tain other employecs, such amount to be dis-
= % of voting power of all cutstanding stock of gypsum products. tributed in accordance with their respective
3 of that cormpany and 600 shares (20%) of Cali- . A plant near Lagro, Ind. and a plant in De- salaries with such modifications as are desig-
o i fornia Mill Supply Corp. troit, Mich., are used for production. cf rock nated by the president.
$.73 'g {INCOME ACCOUNTS COMPARATH;&;JONSOLXDAI’&EBD INCOM'EIQI}ICCOUNT. YE&RS ENDEDlgg'l‘. 31 1944 1948
g.{g Net sales - $38.362,460 $54,190.341 $46.872.120 $33.090,464 $22,185,651 $20,693,859 $22,598,269
954 1 Cost of sales and expenses _.__...... 33,718,358 41,530,140 35.663.208 25,425,359 20,041,957 19,099,196 20,017,438
§.49 3 TDeprec., depletion & amortization.. 1,503,697 1,322,596 925,048 557.25{ 770,782 816,481 612,724
0.00 : ngaﬁng Profit o.eeiiinaacacca. 3,1§2.ggg ll.ggg.ggg 10.%;}3% 7'41,%’%%? lgﬁgé‘? %ﬁﬁg l-ga-%g;
623 come - . ) . . X 2
. 3,525,193 725.73 10,633.084 7,567,517 1,617,269 1,172,592 2,134.346
lg-gg hh?gstta})rin tflonxggd debt ... coneneses 29,794 1 gg;%ﬁ)z 153.075 160,225 14,459 111,391 135,072
] e “wEs S B 0B Cmw de B
g scount and expense ....... an- 2 X ) 5 A X K
w e e oy n ot oo < hEm CWeEd  CWea CTosh sodsss Tis8 e
00 Yederal income taxéd . T2 - IT 1,135,000 4307, 3,963,867 24761186 400:920 420,500 361,363
g cess profits tax _oocceceaao. e m——mmmee mas ———— - - 52, » ; s
ﬁg Wari" credit—excess Profits tax... = cecaccoe memeeese | ceeemcee cmnecaes [Wer 48,120 cr 20,588
1354 bt retirement credit ...... wnaneee - T — - ————— T T ~—ecemon crga.ooo
120 {ne. taxes & conting. tax res... 51,000 132,088 83.732 35,682 21,268 25,604 1,092
- 1,949,190 . 6,785.189 6,227,929 3.824,324 605,528 $62,276 §30,199
l%;: Prere::e%“g!lsldends ----: ............. 256,863 256.862 256,863 256,862 170,752 156,863 48,863
o.1 Common dividends ... _.__ - 1,307,554 1,518,081 968,628 830,513 377,772 377,15 325,293
l;jtz @iSurplus for &ear cmmemmcaaamn—n. 384,773 $5.010.235 $5,002,438 $2,738,949 $57,000 $27,834 $56,043
2.40
8718
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@1945: Includes $175.226 write-off ot . P
demption premium and unamorctizcd doses
and expense on debenture 3%4s redeemed ... 3
ing year. e

M1%45 includes amortization on accelarated | Dopt.) and crediting $49,556 applicable net
basis (fres 219 after deducting $150,486 ap-l adiustments of deprecinble assets.
blicuble taxes). . 1945: Before deblting $120,321 costs and ex-

21918, Before debiting $456 634 provision for | penses relative to sale of 100,000 additional
additional Fecerai income and excess profits | preterred snares
taxes and mtaraest for prior vears . while basis ! % (neludes 347,500 credit due to carry back !
and 217 uc st ol se S pretostad, This coavision | 1o pried e O Ll 2@ egeess pronts ¢realt
has heen 1w Jde for the entire amount com-| »f <w.rent year,
pitted onh tasts as aronosed by the Trcasuryl

Racourd of Earnings, years ended Oct. 31

General Notes
Above recort oXoidues Cejotex, Lid ..
| peent of tha. curnany for years ended Sa-
| 139, 5147,954, 1043, ~170201 1047, it R
197,200; 1943, £39.040, luad, 339,028; 1ud:,

s

F g

) Cost and Operating  Oth, Inc. & Inc. Bef. Income Net Common  Com. Shs. Earn .
: Net Sales Xxpenses Profit Led (Net) ‘Taxes ‘Taxes Income Dvidends  Outlstand, Cu. <
i 87,589,933 $6,724,6065 $865.290 d $39,856 $7¢5.434 $29,419 3136,015 ... 26 653 3
1 10,374,242 9,280,992 1,293,250 37,203 1,330,453 63,700 1,266,753 3322 422 2n%,085 [N
b 9,129,439 8,471,885 654,504 d 126,246 528,553 10,000 518,358 312,429 312.429 ',
- 12,317,916 11.242,829 1,675,107 d 254.351 820,756 79,000 141,156 e 629 960
& 13.817,501 12,808,894 1,008,603 d 171,617 836,928 £9,300 747,628 . _. 627,676 ¢ e
& 19 977,153 1€ 809,199 3,167.957 171.059 2 996,389 1,247.790 1,749,099 706,133 627.676 13
- 23,510,264 19,645,214 3,865,130 d 95,247 3,769,903 2,645,936 1,123,967 471,201 632,068 Lo
g BALANGE SHEETS COMPARATIVE CONSCOLIDATED BALANCE SHEET, AS OF OCT. 31
H ASSETS: 1949 1248 1947 13846 1945 1944 1943
T TR L T S $6,491,340 $5.777.132 $5,101.040 $2,453.820 $1,853.639 $2,256,657 $2.363
i ' U. S. Government securities _...___. ________  ____.___ 465.03¢ 4,550,951 6,025.651 850,000 139 g
ii;-, M fZNotes and accounts receivable, net. 4,787,368 5.329.157 5,085,297 3,609,718 2.305.393 2.277,526 2,684 Tos
y H Federal tax refund ClaiMg ceecevcceae mcmcccan cecmee e e mmmmame= 266.730 0 eeeeeee el
; 4 Hfilnventories o eeeeooo.. —— 5,077,234 4,612,704 4,222 985 3,546,482 2,305,964 2,221,552 2,133 129
‘ ‘Total current assefs _____ —————n——— $16,355,942 $15,719.013 $14,874.357 $14,160,971 $12,757,376 £7,605.735 fl.au 32
# 330perating properties ..coeooocae. 32,150,768 31,514.090 28,349,631 19,130,942 13,183,159 11,570,263 1,421 344
! Depree., depletion & amortization ... 11,419,129 + 10.332.815 9,249,071 8,591,957 8,094,104 7.317,421 8,867 >ny
o Net operaling property _c.-.c..-. 20,731,639 21,181,275 19,100,559 10,538,985 5,089.054, 4,252,842 4,354 n
28 ; Non-operating property (Net) .ococeee comcccce cmecmeee mememmam esee-ees 120,197 177,523 118 84y
< ' atensy and rights o oecie s 1 1 1 1 1 1 1
s } ZSouth Coast Corp. investment__.... 438,541 438,541 438.541 438,541 438,541 438,544 435 54,
e @Investment in Celotex, Ltd, .cnc... 700,460 695,161 703,074 711,007 718,913 726,056 3%t
-8 Investment in El Rey Prod. Co. e emmmmmce memmeeee 2,181,790 S
oo @Calif. Mill Supply COrp.ceeeeecana. 202,838 202838 - __ ...  ;emeeeee meeeeeee
ie o BUSPeNSe cewo e aceaan e ecmmmeme ., ewmmama- {55,130 0 ceeee mmeeeo.
E1 S I #lnvest. Certain-teed Prod. Corp. --. - e emmmmmme mmececew 1,137.540
.'f Past-war tax refund .._... —— - e mmeeeee e 83,753
:" T Other assets . ______ . ooccaa.. - 240,001 622.845 220,143 345,669
1 of Uramort. debt discount & expense ... 202,107 235.915 92,204 107,769
il " Deferred charges ... PO ——— 383,534 448,747 357,018 148,678
ol , Total _.__ $39,355,063 $39,544.336 $36.103,440 $28,755,790 $19,629.438 $15,024,138
Al i LIABILITIES
i P NOteS PAyable —-eoemoemememmmmmemmmons comemmce e $1,000,000 $1,300,000 cmmmemmn  mmeeman .
B Accounts payable e ccmdeceiiaaaaa $1,897.502 $2,223,634 2,234,898 2,310,542 $1,359.294 $986.087 $1.421.20
- Accrued eXpENSeS —ce—cocecocannaa - 997,83 919,460 897,131 812,733 593,155 458,639 728.49¢
! Accrued interest cmmemmna - 54,673 58.183 41,998 43,458 40,802 35,987 43254
ol Prov. for misc. taxes ... .coco_eeonao. 181,882 146.231 126,270 93,509 73.781 94,301 109.01:
1 Sinking fund requirement o..cceea-. 437,500 437.500 250,000 250.000 175.000 ——aeos -— ———
pt. @Prov. for income taxes -ceeoeooaaoe 546,261 585,726 1,912,673 830,898 257,810 632,272 821 277
H .
ol 4
; ; ¢ ¢ Total current liabilittes ... ... $4,115,648 $4.370.735 $6.462,969 $5.641,140 $2,499,842 $2,257,257 $3.189 }4t
: “ iy }")entures 6.291,500 6.723.500 4,342,000 4,582.000 4,825,000 2,879,000 3,000,008
‘ BLAK OGN ooccoceccamc e mmcmmmccces cmeemeee e 2,000,000 @ .o - cvmmnee eeeesme ———aae
N Liab. under Heense agreement cc.ceeae.  ccemecen cliiiicn ddaceemes mecmc—ow _— 23.849 RTETH
: Payment rec. on stock sales ... = —ceemeo. ... ______.. 155,130 mm—eeeee meeoaee £ mmeaee..
“ 5% preferred stock ($20 par) .. 5,137.250 5,137.250 5,137,250 5,137,250 5,137,250 3,137,250 2,977,320
! nCommon StoCK caeacn-anaanm 873,957 869.332 863,183 855.472 755,472 755,472 698.933
k fidPartially paid com. shares. 31,519 36,144 42,325 0 aeeea.- . . P
! fPaid-in surplus .eeaceea-u-- 6.217,014 6.110.639 . 5.969,212 5,793,659 457,684 1,953,797 1,363
: Earned surplus —oo-.. cmermmmm——————— 16,688,175 16,296,735 11,286,500 6,691,140 3,954,191 4,017,512 3,989 851
i
; 0 e r e —nea————————.—————— $39,355,063 $39.544,3%6 $36.103,440 $28,755,790 19,629,438 $15,024,138 $15.254.18
! Net current $12,240,294 $11,348.278 $8,411,388 $8,519,831 10,257,534 $5,348,478 624812
! {At lower of cost or market. 1949: Com- | 190,000; 1945, $1,000,000; 1944, $390,000; 1943, $1,- | par value over 31 stated value and $75.000 book
: prises: Raw materials (including at cost, $1,- | 320,000. . value assigned to assets received in exchange
N 373,766 basic raw materials for which the Includes provision for renegotiation in 1943 | for $125.000 principal amount of South Cocd
corporation is the only substantial market), | and 1944, Corp. 5% income debentures (subordinated)

$2,350,087; goods in process, $266,714; finished
goods, $905,435: operating and maintenance
supplies, $: 534,997; total, $5.077,234.

#11949: Coemprises: $1,577.260 debenture 5s
(subordinated) 1973 and 205,328 shares of com-
mon stock carried at $438.541. Market value
Oct. 31 1949, debenture 5s (subordinated),
1972, £946,336; common shares, $718,648; total,
$1,663.004 )

ZiInvestment at cost (less $64,940 reserve in
1949) 1n securities Celotex, Ltd. (English sub-
sidiary—not consol:dated),

@@ Investiment sold in 19435,

(8No par shares. 1949, 873,957; 1048, 869,332;

RlIncluding partially
{61$2.50 on $100 par stoc

igPrincipal paid-in surplus changes follow:

1949-47: After crediting (1949, $106,375; 1948,
$141,427; 1947, $177,353) excess of consideration
received for (1919, 4,625; 1948, 6,149; 1947, 7.,-
711) common shares fully paid in the year
over stated value of $1 per share (after $1,800
costs and expenses relative to sale of stock
in 1947). .

1946: After crediting $3,575.000 excess of
amount received from sale at $36.75 of 100,000
additional common shares over stated value
of $1 per share; less $239,024 cost and expenses
relative to sale of stoek.

1945: After crediting $503,886 excess of net

aid shares; 1949, 31,515; 1948, 36,140; 1947, 42,289,
and 50 cents on $20 par stock.

71§20 par shares; old $100 par shares, 93-7634.

which were carried on books at $1.
. 1943: After crediting $529,410 excess from
issuance of 58,523 additional common shares
no par value over $1 stated value and $i3251¢
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 6342
reacquired common shares.

fMAmount received from employees on steck
sales agreement. §

12 After reserves (1949, $610,20!).

fi31945: Includes $817.327 emergency factlities
covered in full by reserve. It is anticipated
that these fazcilities will continue in use,

il 1047, 863,183; 1846, 855,472: 1945-44, 755,472: | proceeds of sale of portion of investment in F211949, 31,515 (1948, 36,140; 1947, 42,289) shares.
‘ 1343, 696,933. Certain-teed Products Corp. common stock | Total subscribed by employees, 1949, §735560
;i ) BIAt cost (after $17,162 reserves in 1949). over 1938 “vritten-dr_?wn value thereof. (1948_, $867.3bQ; 1'947, $1.014,936); less unpail
b ; {@lAfter deducting investment mn U. S.| 1844; After cred@tmg $514,953 net.excess of | portion due in installments to 1949, $724 84l
Treasury notes, tax series, at cost; 1949, $1,- | consideration received from sale at $10.50 per | (1348, $831,216: 1947, £972,611); balance, 1949,
i E 000,000, 1948, $4,080,600; 1947, $3,330,000; 1946, 33.- | share cf 58,539 additional common shares, no | $31,519 (1948, $36,144; 1947, $42,325).
g Accounts certified by Arthur Young & Co
< STATISTIC E D. FISCAL YEARS .
' E d ) s‘l‘:‘- ; ceofn .d ooy S 31944;5 31?44869 gg?ﬁ 13?14548 18?1‘34
. arned per share—preferred ......... $7.59 $26.42 24, ¥ . .
P P — 3136 5120 $6.59 $4.17 NS0t - $0.53 205
A Dividends per share--preferred ...... $1.00 $1.00 $1.00 $1.00 $1.00 21.00 TN
- A . ~—~COMMON cacee $1.50 S1 175 $1.121% $1.00 , $0.50 0.5 $0 30
- ; {lPrice rangze—preferred .. eoer-eccen 1835-15% 2014-17%% 217%4-1934 - 21%-1815 1915-17 m21-154,
. —common aeoe 263431334 3435-2234 32%4-197% 38152215 2814-147% 15',&2-11 14381
.- - Net tangible assets per sh.—preferred $112.69 $119 76 $90 70 $71.93 $47.90 JS62 88 - $80.6¢
- - -—common. $26.29 $25.75 $20.06 $15.59 $9.49 $8.90 $3.68
T Fixed charges earned: :
- . Bef. inc. taxes, deprec., & depli...... 18.60 40 45 45.97 44.95 . 1e.217 12.42 1.8
+ 3 - Bef. Inc. taxes & att. deprec. & depl. 12.89 36.29 42.26 41.83 10.28 1.67 I
- . After inc. tax., deprec. & depl.._.... 8.39 22.33 26.00 22.42 5.73 5.33 n
H Times charges & pfd. div. earned. ... 425 12.36 12.8 9.19 2.48 24 .13
s K- Price range—314s, 1960 (issued 1945) 10134 —991% 102-99 106-101 10534-1013% 108%,-102 ... ————
TR —314s, 1360 (series 1947).. 10115-101 101-1004 104-883 e aeeooor e I
L 5 Net tangible assets $1,000 fund. debt._. $5,6801 £5.231 $4.674 $5.033 $3.550 $4.426 004
! Net curr, assets ver 31 000 fund. debt__ 1,946 $1.638 $1.32¢ $1,859 $2,12 $1.858 1341
, Times preferred dividends earned.... 7.59 26.42 24.25 1489 3 55 3.58 3
Number of shares—preferred.....-.-. 256,863 256,863 , 256,863 256,863 256,8621% 156,8621% 148.8%°
‘ —COMMON mvcmmeoan [21905,472 [2]905.,472 #905,472 855,472 755,472 755,472 696,532
[T Calendar years.
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_ EpXDED DEBT - .

3. Gelotex Corp. d:_henttére 3148, due 1360
Atinig-—-gaa
M ORIZED--S5 000,000; outstanding, 84,
ok ARY
D--Aug. 1, 1945,
: ITY-~AUg. .1, 1960,
SUTAFST—F&A I st office of trustee or at
“«» N,tonal Bank & Trust Co., Chicago,
#Fnarpal and interest payable in U, S. legal
T A tew
*RUSTEE AND REGISTRAR—Chemical Bank
trast Co, New York,
CENOMINATION—Coupon, $1,000; register-
e as o principal
AL LABLE--Ag a whole or in part on at least
w fays’ published notice at any time to July
¢ ncl, as follows:
}t?;._ 103t 1950... 103 1951... 102%

.. 102 1953... 1011% 1954... 101
- 1001? 11959, 100
‘After July 31, 1959

Al callable for sinking fund, which see.

CUNKING FUND--Annually on or before first
+ay of fifth calendar month next succeedin
tcee of each fiscal year be%mnlng 1945, 15% o
m-.t:‘ng fund earnings (as defined), but not to
exteed $230,000. Sin ln} fund gayments shall
serage at least $175,000, whether or not
waned, for each fiscal year after Oct. 31, 1944,
Pebenturcs may be tenderad In leu of cash at
m amount egual to principal amount of de-
teptyres or the cost but not to exceed sink-
As fund redemption price on next Aug. 1; any
excess of debentures (acquired otherwise
Hhan gg redemption) so tendered shall be
wredited at not to exceed sinking fund re-
«mption price against next succeeding pay-
ments. Cash payments to be used prior to the
sext succeeding Aug. 1 at direction of com-
rn&r to purchase at not to exceed sinking
und redemption price or to redeem deben-
wres, company on request of trustee shall
pay acerued interest and commissions on de-
wentures purchased or redeemed. Any bal-
ance in sinking fund on any Aug. 1 sufficient
g redeem at least $25,000 (or less if requested
by company) to be used to redeem deben-
wres by lot on or hefore any succeeding Oct.
. and any moneys not so used shall be
sdded to next sinking fund payment. An
smounts not so used after Oct. 1, 1959, shall
e applied to payment at maturity or to
mriier redemptfion of debentures. Deben-
tares purchased or redeemed to be cancelled.
Calable for sinking fund at 104 to July 3%,
8, inel., and thereafter at above call prices.
SECURITY-—Not secured by any lien.

CREATION OF ADDITIONAL DEBT, ETC.—
Company will not, directly or indirectly, cre-
ate or assume, or permit any subsidiary to cre-
ats or assume, any mortgage, pledge, or en-
cumbrance on property or assets now owned
or hereafter acquired, or on income or profits
therefrom, unless debentures are equally and
natably secured thereby, except purchase
money or other permitted liens.

Company will not (A) pay or declare any
¢ash dividend on common, or acquire for value
any capital stock. (excepi by issuance or ap-
plication of proceeds of additional shares}, or
}e; make any investment in excess of $50,000

capital stock or abligations of or loans to
sny company not then or immediately there-
after by reason thereof to become a subsidiary
1except through issue or proceeds of sale or
disposition of such investment or eapital stock
of company) if such dividends, acquisitions of
stock, or amount of such investments or loans
exceed the sum of (a) consolidated net earn-
ings (as defined) since Oct. 31, 1944, plus (b)
$1.000,000 and (c) proceeds of sale or disposi-
tion after date of indenture of any such in-
sestment or capital stock not appiied as re-
ferred to in (A) and (B) above after deducting

CAPITAL STRUGCTURE

thaerefraom (1} all cash dvidends paid or de-
clarcd alter Oct, 51, 15344, a=d cost of all stock
acquired, In each case as in clause (A) above,
and (il) all investments or loans as in clause
fB) ahove. after date ~f inde "ture

Note: The above clausss «A) and (B) of the
1947 i=se 1N, 2) are th- .ame evcept that the
date 1s Apr 30, 1017 inv-oxe of Cet U7, L4

Consent of ©4 2,3% o 1e27entures necessary
tn create, assume, or iseL2 Jirecty or indirect-
Iv. or permit any subsic:iary so o do, any ad-
ditiomal funded debt, exceps (2) for refunding,
rerswal or extensirn of not to exceed like
amount thereof, or {b) funded debt (as de-
fined) of a subsidiary to company; provided,
that company shall not dispore or vart with
control theréof (except t> such subsidiary),
uniess immediately thereafiar (1) average an~
nual coneolidated net earnings available for
interest (as defined) on funded debt for two
fiscal years Immediately preceding equal at
lnast 4 times total annua] interest require-
ments on consnlidated funced deot: (2) excess
of eurrent as<ets (as defined) over current
liabilities at least equa! outstanding funded
debt, except funded debt secured by liens as
permitted, and {3) consolidated net tangible
as<ets (as defined) at least equal 214 times con-
solidated funded debt.
DIVIDEND RESTRICTION—No dividend (ex-
cept stock dividends) shall be declared or paid
on capital stock if thereupon current assets
would be less than twice current liabilities.

See also clauses (A) and (B) above,
RIGHTS ON DEFAULT-—In event of defauilt
{30 day grace period for payment of interest,
60 days for sinking fund instaliment}, trus-
tee or 25% of debentures may declare prin-
cipal due and payable imimediately.
INDENTURE MODIFICATION -- Indenture
may be modified except zs vrovided with con-
sent of 66 2/3% of debentures, -
PURPOSE-—-Net proceeds used to redeem de-
benture 33s. due 1955, and for additional
working capital.
TAX STATUS—Company refunds personal
property taxes {n Pennsylvania not to exceed
4 mills and in Kentucky not to exceed 5 mills
on taxable value, and income taxes in Massa-
chusetts up to 6% and in Maryland up to 5%
per annum.

LISTED—On New York Stock Exchange.

OFFERED—($§5.000,000) at 10234 (proceeds to

company 99) on Sept. 6, 1945 by a syndicate
headed by Paul H, Davis & Co., cago.

2. Celotex Corp, debenture 3Ys (issue of
1947) dueo 1960: .

Rating—Baa
&g'gggORIZED—ﬁ,ooo,ooo; outstanding, $2,-

DATED—Aug. 1, 1947,

MATURITY—Aug. 1, 1960.

INTEREST—F&A 1 at office of frustee or City
National Bank & Trust Co., Chicago. Principal
and interest pavable in U. S, legal tender.
TRUSTEE AND REGI Bank 0f New
York, New York.

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 at par

and interest.

SINKING FUND—AnNnually on or before first
day of tenth calendar mcnth next succeeding

close of each fiscal year, beginning with fiscal

year ending in 1947, the lesser of 3, of sink-
ing fund earnings (as defined) or $187,500, but

to be maintamed at a minimum average of

$125,000 for each 12-months period regardless
of such earnings. Debentures mav he tenderedt

at an amount equal to the principal amount of
the debentures in lieu of cash; any excess
credits to apply on future payments. Dehen-
tures so redeemed or credited to be cancelled.

OTHER PROVISIONS--S3 e as debenture
3i4s, issue of 1843, due !Jod (No. 1) with ex-
cepticn noted.

PURPOSE--Net nroceed's 9 o2y term bank
" » halane» (o Jeoere 7 1da

FD--0n Neey York Stecls Exchange.
CFPRTIRED— S 7700 at 471, o N 27 1747
by a syndicate heeadod by Pawd o, Davis & Cu,
Chicage, and Umon Se2uaniics Coro,, New

York.
CAPITAL. 370K

1. The La'atex Corp, 5% cumutalive pive
ferred stock: par S20,

AUTHORIZED- M Ut sharse {inoreased {rom
100,000 shares, July 12, 194%); outstandirg,
256,%521%, shares; par ~20 (changod (rem S6d
par June 13, 1913, five 310 par sharcs issued
fev ench S100 par share)
PREFSRENCES—Has preference for assets
and dividends

DIVIDEND RIGHTS—Entitled to cumulative
dividendts of 5% per annum, payable quarterly
Feb. 1, ete.

DIVIDEND RECORD—-No dividends paild on
$1060 par sharos to Mov. 19, 1936 when 3% was
paid clearing up arrears. Thereafter, regular
dividends paid quarterly February 1, etc., to
May 4, 1943. incl.

Initial dividend of 25 cents per share pald
on $20 par shares Aug. 9, 1943; regular divi-
dends paid quarterly thereafter,

DIVIDEND LIMITATIONS — See ‘Dividend
Restriction™ under debenture 348, 1960.
VOTING RIGHTS—None, except that if at any
time cumulative dlvidends have acerued to the
extent of 52 per share, holders of preferred
stock shall have one vote per share.
LIQUIDATION RIGRTS— Has preference over
ﬁoméno“ to par plus accrued and unpaid divi-
ends.
PREEMPTIVE RIGHTS—None.
CALLABLE—On any quarterly dividand date,
in whole or in part (by lot), on 30 day<’ notice,
at $20 per share plus accrued dividends.
LISTED—On New York Steck ¥xchange.
TRANSFER AGENT--Chase Natlona! Bank,
New York.
REGISTRAR—Chemical Bank & Trust Com-
panv, New York.
OFFERED—(100,000 shares) at $20 per share
(proceeds to company $19 per share) on Sept.
6, 1945 by a syndicate headed by Paul H. Davis
& Co.. Chicago.

2. ‘The Celotex Corp, common; noe nNar,
AUTHORIZED—1,500.000 shares: outstanding,
905,472 shares (including 31,515 shares par-
tially paid subscribed by employees) no par.

Dividend Record (in §)
(Calendar years)

1935-36 Nil  1937... 120 1938__. |63}
1939-40 Nil  1941... 1.12151942__.. Q.75
1943-45 050 1946... 1.0 1947__. 1.12145
1948_.. 175 1949.._ 1.506 [2195¢. 0.25
MPaid 100% in stock Nov. 4, 1938.
@To Feb. 1

DIVIDEND LIMITATIONS — Sea ‘“Dividend
Restrietion” under debenture 31%s, 1960.
VOTING RIGHTS—One vote %er share, Cumu-
lative votine permitted for election otf direc-
tors, See “Voting Rights” under 5% preferred
stock, above. ‘
PREFMPTIVE RIGHTS—None.

LISTED—On New York Stock Excharge
TRANSFER AGENT—Chase Nzticnal Bank,
New Yark.

REGISTRAR-—Chemlical Bank & Truat Com-
pany, New York

OFFERED— (100,000 shares) at 3633 by Paul H.
Davis & Ca.., Chicago and Union Securities
Corp, Wew York.

Subscription Rights: Common stockhaolders
of record Oct. 22, 1943 had right to subscribe,
at $10.50 per share, for shares of commaon stock,
sn the basis of one share for each ten sharcs
then held.

UTAH-IDAHO SUGAR COMPANY

CAPITAL STOCK Par Amount {ilEarned per Sh. [@Divs, per Sh. Call Price Range
Issue Value Outstanding 1249 1048 1 1948 Price (949 192249
L @c cum. class A preferred .._._..__. no par 428,195 shs, $475 $2.37 $0.60 $0.60 $10 1012-1012  [E111.63-6
g Common - 3 2,371,283 shs. .75 0.32 0.15 0.15 - 3%- 2 Z715-0.20
{IiFiscal years ended Feb. 28. QIRange since 1934. BIRange since 1935. @Privately placed.
MISTORY western gortfons of thgs Un&t!ed States.w c;)m{ Produ&t}g_x;b b S?les
Incorporate . | pany each year contracts with growers to plan 20-1b. bags
mcﬁ‘;‘,’-tgf.; %o‘,'}sg}ﬁgti{,‘},“{,}%tﬂ“g;;‘}? é?, certain acreages to sugar beets, and agrees |1942 _________ . ___ 3,177,359 3,611,495
formed 1889), Idaho Sugar Co. and Western | o purchase the beets so grown, paying for | 1943 . .. ... 3,408,230 3,249,456
hnho Sugar Co, In 1316 acquired holdings|them a price based on sugar content of the 2,375,952 2,888,181
of Oregon-Utah Sugar Co. beets and net proceeds from the sugar sold. 2,118,679  Not stated
ia 19%5 acquired property at Belle Fourche, | Contracts are also made for the production 2,365,081  Not stated
& D. from areat estern Sugar Co. In 1927 | of beet seed. Incidental activities include the 2,811,059 Not stated
tompleted removal of Delta, Utah plant to Purchase, feeding and selling of livestock, and 3,762,757 2,757,134
Belle Fourche. In July, 1928 acquired control | farming. Company owns several sizable tracts 2,283,384 3,098,093

of Springville-Mapleton Sugar Ce. In May,
1131 sold Raymond, Alta., Can. plant to British
Columbia Sugar Refining Co. In 1932 organ-
ed Sugar Beet Credit Corp, to finance heet

ery.
fn the summer of 1940 acquired refinery of
Gunnigon Sugar Co. located at Centerfield,

Ttah.
SUBSIDIARIES
Company is primarily an operating company,
Gunnison Sugar, Inc., (wholly-owned) was
areanized in 1940
SUSINESS & PRODUQYS i
Company engages in the manufacture of
sugar from sugar beets and in sale of su‘ﬁar
e~

i/ through brokers in the western and mid

of farm lands. 1n_part rented to farmers or

rowers, but mainly held for sale, In connec-

on with farm properties, company holds sub-
stantial water rights, and owns and operates
an extensive irrization system. Under a per-
petual contract with the Utah Light & Power
Co.. company hac water rights to a stinulated
flowage of water from Bear River, its tributar-
ies and Bear Lake, for irrigation and other
ourposes on lands in Box Elder and Weber
Counties, Utah. These water rights, which are
negotiable, normally gerve about §3.500 acres

Sugar Production and Sales, years to Feb 28:
Production Sales
. (100-1b. bags)
1940 e 3,258,378 3,691,282
1941 oecenee 3,512,204 3,280,208

PRINCIPAL PLANTS & PROPERTIES

Company has 10 sugar factories, are owned
in fee, located in Utah, Idaho, Washington,
Montana and So. Dakota.

Company owns approximately 15,000 acres
of farm lands, practically all of which are ir-
rigated, located principally in Idaho, Washing-
ton and Utah. with smailer narcels in adiacent
states. An irrigation systein is owned, serv-
ing lands and other %l;ggertles in Box Elder
and Weber Counties, "

MANAGEMENT
Officers
G. A. Smith, President
Dti\dxglas Scalley, Exec. Vice-Pres. & Gen.
gr.,
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