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194]1 1940 %58,715 no par shares,
100,000 cieeooo Arising from reduction in stated value of
0. 2,591 10,503 capital stock.
\ Total citrent.. . $249.888 $97.887 Accounts certified by Touche, Niven & Co. .
S-yr. bk, loan. 425,000 @ Ceeineoo ‘Capital Stock: 1. Natuonal Pole & 'l’reallng
6 Cnot& . 19t41 o "2‘935"3’73 2 ggg.%;o Co. common; no par:
apl stock .. 2 1909, AUTHORIZED—-—E0.000 shares; outstanding,
_ ﬂCavga! sui-géus_ 1’-?3;’%5- -~¥57.33§ 955715 shares; in treasury, 1,285 sharess~ no ps%
Ef Fhec surpus. - . . OWNERSHIP—Minnesota & Ontario Paper
Total lceeae $3.082,165 $4,500,145 Co. and subsidiaries own 40,855 shares.

0 Net curr. assets - $674,672 . $956,131  DIVIDEND RESTRICTIONS, ETC. — Under
- Al1At cost. ) terms of 4% 5-year bank loan, dated July 25,
E]Notes and accountx receivable from Min- 1941, company agrees not to pay any dividends
‘nesota & Ontario Paper Co, and subsidiary nor purchase any of its stock. Agreement also
a!ter S1'714 651 deferred creédit for interest prov ides that the company shall be in default
accrued, if Minnesota & Ontario Paper Co. shall cease
[B]Capital stock of Minnesota & Ontario Pa- to own, directly or indirectly, less than 67%
ver ‘Co. (82,508 sharea) pledged. of outstanding stock.

THE GI.IDDEN COMPANY

fTimes

K Amount .. Char es Earned Interest Call Price Range
: R ting Outstan_dinz ) f 1940 Dates Price 1941 193241
‘t SR $1,000,000 e e J&I1 - B S - T
. Par Amot Earned per Sh. HiDivs.per Sh.  Call Price Range -
: ) Value Outst:nué‘i:g mmaﬁn %34 II]1941 P 1940 Price 1941 1%32—41
eﬂed...----....-. $50 - 199,640 shs.’ $15.08 $8.64 $2.25 + $2.25 $52.50 46 -35 ggzﬁ—M%

5 5

No par 830,543 shs. 3.08 - 156 1.40 1.10 — 177%-11
E!Sold privately. = ° . :

;. Chemicals and Pixmenh. In 1021 incorpo- vested therein. (as of Oect. 31, 1940) which are
. rated the Chemical & Pigm nt Co., Inc, iroximately as follows: paint and varnish,
“wholly owned subsidiary, to manufacture lith- 3 food products, 30%; chemical and pig-
T opone, In 1924 acquired for $440,310 the entire ment, 24% and soya Producis 11%. Each of
iged b 1’ ts gub-. capitg% stock och of Eg““ﬁfte leaddc?[n sl“grgntlc.gg, Pa., these divisions is reviewed below.
o td» acturers of wi ea ‘el 6 ac~ s 3
reor aniz uire Paints and Varnishes: Ranks as one of the
ﬁ arsudst?n xgar’\?: ock;’ o;hﬁaﬁog:leBmmefum Cdo !;da%%m%xgo& leading domestic factors in this line. Since
ey % rior i 1919 lacquers and other s of finishes have
k ;Jteen dfivego%ed anduadde to thg line go that
. May, 1927 hu:orpora ted California ﬁcgflweggu es coating compositions of prac-
- ry type for the decoration and pres-
Zine Co., amw,hngnug’ g‘z’;)ee‘}.ﬂsé?’ﬁ:dhmm“ Be- OO Hon of srfaces. A substantial volume of
- ?orme.rly held by & concern in whose stock an

DI ixcns such s nnn aCRuEocs of Aulo:
ndus users suc as manufacturers of auto-
Afm mhgincmna‘w also acquired 1 hilas railroad e ipment, ete. and a sizable -
red the cutstanding stock of ortion is sold to geeraltr:adethrough
. of Hammond Ind., manu- obbers, dealers and tmny retail gtores. .
acturer of Tod | lead ’ Mpan; has an exclusive continuous proc-
owders, ete for 31 ess for m iron powder, for which Sweden
s od a"ﬂ% in t and in Dec., was the }) ary source. Iron powder is used
4% in Nel! >-Rogin in manufacture of electric resistors, magnetic
and rmlncoxbyp cores, molding gears and break linings,
d fnondﬂrroducg. Ranw ks as! ongr of ﬁlx: leading
omestic manufacturers of margarine w|
&Euﬁmduiﬁegc&hﬁfggﬁg it sells under the tradenames Durkee’s, Troco
iant at Baltimore, Md. and Dinner Bell, The manufacture of this .
ghents, product contributes a substantial portion of
hon Bae ""’3"1“%‘:’% i copia, eotion 4333:
sio! ngaged in s €O} Ons!
g Inc, and acquired its assets and sesaine §n§i other of t?eim}g %’eed; atnd :
n Jan, -20, ‘1938 stockholders ap: roved cedr and sesome olia Which are row Mo
iwo_}: to n'cquire, effective 33 0 0“- gﬁegd a’:id 2 fl;e”m 1% ‘;xﬂ\f! wth!igg of margarine.
all tets of Southern
897 eomm Other products of this division are salad dress-
ed were four plants R x‘rl\i seé ss:l\igg a%otf%a&::’eundimm
pinc tar, rosins, tur: ang d'a fall line of ? spices
toy- rndncw In 1934 comtructed aplant at thc"g;"“" snd Pigments; Ranks as
. 3 ueers of limopone white
exttéct soya b"m under’ Ge: pigment prorr y comblning ma .
d zinc ores and ex-
tensively used in the g::int, mbber linoleum,
olle. industries. Produces.
Vision. :‘:’;‘;,‘:ﬁéud%é“c%m‘;"“f.‘:.k“ Soiors). red Jead
»-On. Dee, 31, 1928, ‘Holland In . 'was
dissolved and all i'tsH sets. acquired by the (used in storage patterles g A7 ai{liciiie
arent. The Holland Mills pla s destroyed {USed ‘n SOTAge eeal 3 W
¥ frc in Dec, 199 and Glidden Co, has not o ere Sraducey
made plans to rebuild that. plant or eontinue trade and sulphate £
in the feed business, . Aade And zac suipua
W : d fungicide spraying materials.
SURSIDIARIES ' are manufactured for the paint, ceramic,
: ' printing ink and automobile industries, for
Functons primarily s an operating com- outdoor advertisers and £ .
pany. As of Oet. 31, 1941 owned 100% of the Al
voting control of the fo HNowing: -
. Name, place of incnrporatian and !mslness-
Wining

&rtiu——imcﬂn. * N
m.;rmca Zine Co., Ohio, Mining prop- 4 By

wSQr Vi e
cmeab alley’& Xastern Ry Cal.,

"2:' The c-mam Ltd Manufactures C

f” iahes. etc"at Toronto
Co., %ﬁ%‘i’,‘,&% A omemal

i N —
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the American Lecithin Co., in which a 30% lead is produced at Scrahitoh.’Pe. and red
stock 1 t is owned. The company is one lead utharge. e metal and metal powde:
of the two exclusive licensees for the manu- at Hamrnon Nelio-resin is d
facture of lecithin under the United States vﬂle, B'la. Colliny’ and L
) patents of the American Lecithin Co. Ga., pine tar, pine tar oils, ﬂn
. Fay-

ToBins, mrﬁ

R . ete. at Jac.:sonvme and Gull Point, Fla.,

PRINOIPAL PLANTS & PROPERTIES :{t%v&ue. l\éc and Collins, Ga. and linseed of
. paints and Varnishes: Plants of this division fornia Zin After-

ax'e operated at Chicago, Minneapolis, Cleve- m'g&‘;ﬁ‘é hm%hgdg.ngg own: ":’a%e“”” ore prop-
land, St. Louis, New Orleans, Reading, San erties in California, which have been inactive

Francisco, Los Angeles, and Toronto, the since 1927 due to low prices of zinc and other
latter by The Ghdden Co., Litd. Some 30 retail ores. Increased prices for zine, cadmium and

gtores and 7 warehouses are located {n the .pther metals would have made operation of

U. S. anid Canadza for product distribution. the t% optex;{.lies proﬂ%ble in klxst.h How;e igr

" certain of the properties are e area
Food Products: Plants for the crushing of fooded by th e U PS Covernment in buuding

copra and other oﬂ-bearmg seeds and nu
are located at Portland, Ore. and Barkeley. ,Sg“-‘z,‘:m';’“g;' “",‘,’m‘ﬁ{,‘:, o!y 3{: ,‘,’5” .ﬂled Sl

Cal.; vegetable oil refineries at Chicago, Louis~ Through a subsidiar Zirconium

Edle and Blmbusst, by L3 m:r%arige‘plantsmat Corp., manufactures Siiantam p pigments at
lcago, Norwa . and Berkeley, Cal: Ballore Md. Raw material (imen te) comes

P o ot imhurse L. T and trom India and Georgia.

Berkéley, Cal. urs and "cova Products: Facilities at Chicago com-

rise elevators suitable for sto over 2,- 7
Chemicals and Pngmenh. Lithopone (flants np(m 000 bushels of soya beans, an oiriilgxtraction fel',}';'({"";oﬁ' c‘omm_mpn 10,500
:lx;%l%cﬁted&eCMd i th latte nd, Cal ung a rotiuunit aﬂourunitandaleftiythg  3,500;

timore, r ocation un: lﬁan has a dalily .crushing capac:
cadmium pigments are also produced. White 400 tons of soya beans. -~ - .

INCOME ACCOUNTS COMPARATIVE CONSOLIDATED INCOME AOGOUNT, YEARS ENDED OCT al

{Taken from reports to Securities and Exchange Commission) .
{Excluding California mining companies)

' 1941 1940 1939 - . ‘1938 .
Sales, less re’mrm, discts, & allow.... 868 901.706 $50,169,733 $47,824,047 $44,049,023
{@iCost of sales 56,263,924 40,435,946 37,766, 061 36,343,188

Manufacturing profit..e.vcceu-. 12.637.783 9,733,788 10,057,987 1,705,835
@Selling. general s aam. € enses... . - 8359614,  7.722:691 7,560,701 7,549,801
Prov. for doubtful accourits less recl” - 99,389 108,638 76,195 76,129 7

eratin rofit 4,178,779 1,902.459 2,421,001 ‘79,905 2,541,944
MisO e Lo o Tads 865 318,980 231,018 161895 404,934
Dividends received 30.553 83,596 71,659 92,215 125,719
Interest earned 32,930 14,528 22,533 14,034 ,031
Other income . 97.501 62,582 33,165 33,836 . 40.055
Total - 4341028 2,283,144 2,779,466 m.sss
Idle plant exmmﬂﬁ 10,536 40,245 - 324 525 ’
Life insurance expense.......-.-wewe-n . 19,690 15,449 19,457 19.899
Interest on funded debt_- 41,531 . 98,703 . - e - memie.
IEx;:tgest dgg bank l.osm1 e Iitigati 49,115 17,894 147,863 ; 119.913

801" exp.—lega On-.  emeoeno- . Lok

Other deduc nn,ip 8 38,971 - 35,163 42,489 C12977 . 37,1
Balan . 4181188 2,075,690 2,537,132 - - 186,973 2,971,997
RiSpecial !tems ........ ’ dr’ 249.841 or 34,033 o

Balance ! 4.181 186 2,075,690 2,287,291 221,006 2,971,997
Prov, Federal taxes - cooeooooen_-- - 0.000 292 000) 433.742 15,409 429,204
Dominion & state income tax 150 000 553090 ( : . 20
Federal excess profits tax.. 15000 0 e
Minority interest —mecoveea. 15,7968 552 )

Net income to SUrpIUS_..o oo veee 3,010,390 1,721,829 1,853,549 205,597 .542
Earned surplus beginning of year ... 7.452,736 7,078,945 5,675,283 6319,469 .  6306.722
R T Py e —— i ~ {4555 ‘ USEN WD

€: vider - : ! X : )
Common dividends 1,143.788 004,152 399,887 2,080,126
. [@0ther earned surplus charges...... 29,949 -
Earned surplus end of year....... $8,942 329 $7,452,736 $7,078,945 $5,875,283 36.319,469 )
SUPPLEMENTARY P, & L. DATA & : } :
-Maintenance & re &l ............. $896., 239 $740,612 $600,054
BiDepreciation & epletion 846, 835,754 804,517
" Taxes other than income .caaceanee 666. 185 591,778 622,
Rents : 174,440 165,951 158,691
Royalties 121,839 84,875 111,063
Amort. of pat., trade-marks, ete.._. 9,513 8,358 ” 9.0612
Parent company’s net income __._.... $2,856.449 $1,680,023 74,8

earns in unconse. subs. & affil..... ¢ 39,786 d 80,186 ‘ d421 . . v

D?vs from unconse. subs. & affil..... —— 31,500 42,000 69,200 . %469 -
[{Includes related portions of items shown in rates allowed by Internal Revenue in 1939 - (b) Depreciation cbargen

under “Supp lementary D. . data” below and 1940. tate:

state General Notes

0
@1936 Premium on notes and bonds retired (a) No inter-company profit on inventories.

33,904; unamortized debt discount an

% nge on notes and bonds retired, 311 434; re- or inter-company sales included Net mco:gf
ection of investment in af Grapany, for 1941 includes $99,064 for Canadian su
$60 972; total, $106, ' sidiary after given effect to adjhasunent of its

fices Seneec wote o) velow. B e o s for Josees

 @1939: Provision for adjustments of open ,an wﬁouy.owned & ‘ornia mining companies”
contracts to market $200 -000 reduction of net. not.consolidated; such losses are refiected in
current assets in Canada to excha e rabe in supplementary information “Equity earnings )

, effect Oct. 31, 1939 349 B41; total $249,8 in unconsolidated subsidlaries and affiliates’”

511941: Represents net adjustment of re- above. ) profit for 1941 by approximately:$4
serves for cfepreciatmn to reflect reductions : note (¢) under balance sbee !
BALANGE SHEETS ) COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF OCT. 31 SR

. (Taken from reports to Securities and Exchange Commission' excluding California mining com;

ASSELS = - 1941 1940 1939 .. 4!:;38 5.1,21:43;18 :

Cash _oo.._. . ozeee 2,262,551 $2,126,192 sa,1zl,sss‘ 297 .
T el R L

ventories ,521, ,612, 1779, 449, 718,
Other cu.rrent accounts recewable-_-- 655,613 523,246 327,121 165,663 549,303

" Total current assets...._.....- SI7852,341  $IES508974  S17,045485  $17938327

@iCalif, mining cos. (below cost)

Capital stock (100 ed) e $15.000 $15,000 15,000
Boﬁds ($500,000 pa?x{") ---....-Z ......... 187,500 187,500 im.soo 7,500
Advances - 915.063 396,959 871,716 857,481
%‘J‘Investmenlt in af(!xna;els) { cosstgy ..... - 690, 690,001 001 600,000
surance claims (pai ec. '85). o e iamamas ¢ —— i
Cash surrender value of life i 496,370 464,196 432,043 399,629
Sunary INVeStMOnts. -oomo e 48480 78629 72595 165582
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HEETS [{ cont'd )

1841 1940 1939 1938 1937 v 1936 1935
1,916 6,813 12,749 14,444 50,725 72,887 71,876
- 116.239 72,233 32578 6,951 60,184 . 48,667 65,470

25'2'2'5'352 26,385,439 25,270,261 24 322,951 22,989,114 21,472,856 19,869,119

3.389,489 3,429,332 3,452,249 3,637,159 3,701,580 3,714,886 3,718,910

_ 13.405 7,002,686 7,203,788 6,852,828 - 6,2031458 5,743,587 5,254,080
B property dceount ... .. 16,922,540 15,043,421 14,614,223 14,232,965 12,944,075 12,014,382 = 10,896,123,
new p&-ocmc devel, exp.. 95.807 109,917 115917 115,917 115,917 ’315,91 95,571
ins ng 551,620 386,652 433,043 442587 4287203 . 366,339 ggg 618
B 205,521

127,714 86,855 85,217 92,871 95,214 104,848 - 2,795,509

$45.161.410 $35,910,650 $36,174,988 $34,286,015 - $33,357,808 - $30,966,989 $32.237,345

$6.000.000 ... $500.000 Lo $3.750,900 $800,000 1,000,000
2,824,539 $1240,046 1,298,868 1063 985 1,202,367 1,173,152 $ 965,421
279,933 '233,251 84,752 188,17 171,531 167,483 314,377
53.408 45,876 49,558 46,484 ________________
1.239,588 340,102 450,337 40,242 467.533} “750,204 588,041
323/369 199,866 206,323 187,270 266,582
595.831 420802 145,585 1287614 125,068 177,199 ‘166,334
36,000
$11,316,669 $2,479,944 $2,735,424 1,655,866 $5,983,088 068,038 $3,070,173
$2.000,000 §3,500,000 $3,750,000 iq.soo.ooo Rsiany by ss,gzlﬂ%ggg
‘53'3?;% gglgsog Bt 67,886 $67,886 67,886
209380 100,552 - : . A8

........ . 9,997,000 9,997,000 9,997,000 9,997,000 9,897,000 10,000,000
4,180,655. 4,180,655 4,180,655 4,180,655 4,006,705 4,000,000
e 8.374,037 8.374,037 £,374,037 8,374,605 7,520,063 7,524,344
8,942,329 7,452,736 ...7,078,945 5,675,283 6,319,469 6,306,722
31,494,021  :i-430,004,428 2&630 637 28,227,543 27,843,238 ' 27,831,066
97,520 292,160 208,958 165,279 36,403

$31,396,501 $29,712,268 $29,421,679 $28,062,263 $217,806,834 $27,831,066 $25,497,825

: - $45.161.410 $35,910,650 $36,174,988 $34,286,015 $33,857,808 $30,966,989 $32,237,345
ST $14.302,132 $15,372,397 $15,713,550 $15,389,619 $11,955,239 $12,928,958 $11,317,64?

$1,666.100 $1,343,407 $1,260,674 $2,002,013 $1,617,958 $1,661,194 ' $1,016,0

337.154 - 228,230 713,364 218,176 151,700 153,535 722,8
1.511.050 . 96,079 ————
46.703 $835,754 $304,517 $707,193 607,735 42,735 27,871
SB 1,024 136,857 458,231 149)529 $ 57,864 s56():009 $554,742
515 040 e 4,675 lg.zi% ....... i 6,773 e

49 843 $12,917 $134.909 $64,422 $13.306 $4,023 $22,056

835,591; L1937. 800,801; 1936, 800,000; 1935, 753,881; deterioration of groperty on basis of specific
inelud easury shares (see note (12) below i rates. Company does not believe it practicable
!ﬂPtlncipal ‘“capital surplus” changes fol- to set forth rates in use as such rates have
low: been determined generally as applicable to
ms—Excess ($25 per share) of 34,697 com- specific assets or §roups of assets in various
mon s issued for. assets of Southern geographical loca:
- Pine cal Co. over $5 amount allocated ~ Depletion is provided for as unit rates based
to stated capital, (cr)$867,425. upon estimated amount of remaining recover-
© " 1936—Excess of se"bated prhie 01(46 }é?sfgg;- able ore,
mon shares over st value, (cr ey General Notes: (a) 1940: Net current assets
write-off of goodwill, trademarks, formulas, of $604,314 lo, catefi)n Canada, included at
etc.{ not previously amortized, (dr)§2.688.141; Control Board rate of excha e, pr e})erty
. ‘write-offs of reorganizationexp ense and Plam and equipment and sun: erre:
n missions on sale of preferred stock . 10r. jtems of $208,919 included at amounts shown
years, (dr)$365 21; premium on retirement of ‘o5 pooks of Canadian subsidiary.
Ac- 351769 %P!'ior preference sharesf. (d (b) Consolidated  siatements ' include ac-
on Shares over siaied Value (aiter. dedust. Sunis, o Parent compeny and all its sub-
~ sidiaries exce ornia min: companies.
ing underwriting expenses, etc. of $136,752)," Ag of Oct. 1, T4l company acquired control
{er) 1529325 ol 1841, 5,048 (and 300 pre- ?f i&me;ican Zirconium Corp, and thereafter
)f 1940, 16,6'11. 1939, 10,170; 1938, 5.602; included the accounts of that corporatxon in

ooy 1941 f““e"t?'i*“of cipal
[ nventories rin raw ma-
340 &Blvgkgcludg& ‘ggggﬁ $810 °°° acquired terials have been priced mpaccoll?dance with
om Sou B?é‘nr o iant d last-in, first-out method of determining cost
: Lepresen e operty, Pgnmﬁ instead of methods previously used. Such
%‘1‘;‘;"' an Crea & ée:frves, o Pt chnnse had  the effect of reducing amounts
. am g G?l dgm c"’l’- a “ired 11'1 o7 that for inventories at Oct. 31, 1941 by
Wi en Co. acq contro approximately $1,115,000 and reduced the net
pany. profit (after income and excess profits taxes)
Depreciahon Policy: Depreciation is pro- hown for fiscal year by approximately
vided by amounts considered by company as $455,0
fair and reasonable to cover wear, tear and (e) Accounts certiﬂed by Ernst & Ernst.

1941 1940 1939 1938 . 1987 - 1936 1935

$15.08 .64 .27 $1.03 $12.72 : 15.43 $40.70
$3.08 . 1.56 170 . - d4.$0.29 .62 ¥ .29 2.91
$2.25 .25 - $225 B$5.81%% - K
$1.40 $1.10 .60 .00 1,60
46-35 T 4530 47-34 51 6&-37 5815-43 665214 111-104'
17%-11 19311 - 241514 283413 | 51161915 551430 % ) 23
$157.27. $148.61 $147.15 $140.35 : $139.09 $139.
: $25.77 $24.07 $23.53 $21.97 $22.27 -
& dep ..... 56.47 25.97 21.91 8.66 . 80.65
: .47.12 18.80 16.47 T 2.84 26.74
84.28 15.82 13.53 2.71 28.24
5.74 3.26 3.35 0.57 5.42
$16,803 29.518 2.846 . 7,236 ——
$7.151 4,392 ,206 8 . ————
199,640 189,940 199,940 199,940 199,940 200 000 h
830 .543 818,920 825,421 829,989 799,701 800,000 gpayments{
endar years. ElOf which 35.25 (three quartely BSY initia
shates outstanding,at end @Ran e for 414% preferred. Range for for- on former 7% pIe e"’ﬁg% ;‘,ﬁﬂm

; on mer 7% preference, 11416-104%, quarterly payment on
rep outstand- .
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% cash
inventory to curr, assets...
net ¢!um't %sset . ?eedt worth.
oper epre i - aran.
o i:'al c)i'epr?tc‘

2 PIOP. -cmemmnmeem

to
net income to net worth..
Igf div. times earned

Annlysis of Operations

Net sales
Cost of sales

neome deductions ceeevcceececnmane-

Speci

Ng.t income before inc. taxea.--_..-_-
Income taxes

Minority interest

Net income

FUNDED DEBT

1. Glidden Co. 2% and 3% unsecuret notes,
due 1943.47:
OUTSTANDING—Dec. 1, 1941, $4,000,000 2%
notes and $3,000,000 3% notes.
DATED—Z% notes. Nov 24, 1941; 3% notes,
Nov. 1;:194
MATURY TY 1, 000 000 2‘7 notes each Ju y 1
1943-46, incl.; 3000 000°3% notes July 1, 1947
INTEREST—J&J 1.
CALLABLE~As a whole or in part at any
time at par exeept through refundm%hat the
same or a lower rate (any refundi rough
the sale of stock being exempt from this
remium) when the premium shall be at the
rate of 13 of I'Z, per annum to maturity by
not to exeeed of 1% as to_the 2% notes
and ‘1% {ne 3% notes. There will be
no - prennum notes are redeemed within
nine months of maturity unless the financing
takes place within 60 days of redemption, in
which case the premium’ applies.
SECURITY—A feneral obligation of company,
but not secured by any lien.

O‘THER PROVISIONS — Company covenants
ill not without consent. of note-

will
. holders (a) pay dividends on its outstandl‘l;lg

.represented by

common sto the aggregate of which di
dends would exceed sum of consolidated net
earnings accumulated since figscal year ended
Oct. 31, 1940; (b) create or incur any I,
mortgage or charge upon its property, nor
ermit any subsidiary to do so; (¢) incur any
gebt or liability maturing beyond 12 months,
nor permit ang subsidiary to do so; (d) per-
mit any subsidiary to incur or guarantee any
debt excdept to the company and to minority
stockholders and open account debt in or-
dinary course of business; %) guarantee or
lend its credit in excess of an aggregate
amoun‘t of $100,000, directly or indn-ectly, to
1{ one_other than a subsidia ; mer%e,
or lease all or substantia all of
assﬂ',s, with exceptions as fo subsidiaries.
Compan agrees that its consolidated work-
capital shall be maintained in an amount
tw ce the amount of the indebtedness to be
the notes, but in no event
shall the working caﬂltal (excess of current
assets over current liabilities) be less than
$12,000,000.
PURPOSE—Issued to refinance outstanding
short and long term notes.
ISSUED—In Nov., 1941 as follows: $3,000,000
3% notes to Mufual Life Insurance Co,
New York and $4,000,000 2% notes to

_banks.

CAPITAL STOCK

1. The Glidden Co. 41459, converhble cumula-
tive preferred stock; par $50:
AUTHORIZED—200,000 shares; issued. 200,000
shares; outstandmg'. Oct. 31, 1941, 199.640; in
{reasury, 300 shares; converted into common
stock, 60 shares; par $50.

DIVIDEND RIGHTS-—Has Preference over
common as to ‘cumulative d vxdends of 4'2%

to four .

1941 nwu
2,26 7.20
8.83 1191
60:58 59.44
45.25 51.56
42,09 42.
2.90 317
K 10.51
. 23'% 30.01
64.35. 59.48
4.44 4.73
8.79 9.81
407.16 33.50
152.57 139.71
6.67 gg%
9.52 g
6.70 3.84
% %
100.00 100.00
81.66 80.
12.28 15.61
6.06 3.79
0.24 0.76
6.30 4.55
0.23 0.41
607 £ii
1.68 0.69
0.02 s
437 345
annually. Dividends le juarter; J .
ete. to stock of recorc? aiou lgec. YA e{c.

DIVIDEND RECORD—Initial dividend of z: R

paid Oct. 1, 1936 and regularly ‘each
thereafter. € d

DIVIDEND LIMITATION-*None

VOTING RIGHTS—None, éxcent ipon daault 1926

of two successive guarterly dividends where-
upon holders voﬁn‘é as a
vote on a share for
common.

Consent of two-thirds of the then outstand-
ing preferred is required to (1) sell, lease or
dispose of all, substantially all, or any essen~
tial portion of its assets (2
or consolidation involv!ng
merger of its corporaie e
its assets or income, except for (a)

mortgages with ¢ liml
b) pledges 1uick assets as
oans in the re u
ing not less %
or guarantee any obligations ma
than eighteen months from date of issue
authorize or issue any stock on a parity
or having priority over this preferre
LIQUIDATION RIGHTS—In any liquidaﬂon
entitled to preference over common
and acerued dividends.
PREEMPTIVE RIGHTS—None,

CONVERTIBLE—Each share into common on
the following basis: 8/10 of a share Mar, 1,

ns, gnd

1941, incl.; and thereafter into 7/10 of a share.

Conversmn privilege is protected against cer-

tain types of dilntion. Preferred stock con-

verted is to be cancelled,

CALLABLE-—AS a whole or in part a v‘y

gmg on thirty days’ notice at $52.50 and di
ends.

SINKING FUND——None.

LISTED—New York Stock Exchange.’

TRANSFER AGENT——New York Trust Co,,

New York,

%EGISTRAMChase National Bank,
ork.

mon’ stockholders at .5
subscribed balance then oﬁered in exchange

for prior preference stock on the basis of two

new shares for each old share and rem:

shares offered publicly at $52.50 per ghare by m

a syndicate headed by Homblower & Weeks,
New York and Hayden Mﬂler

of land. Of the proceeds. ‘appiie
to the retirement of fun ed debt (cmeﬂy s;a%,

notes due June 1, 1939) and for r
and/or conversion’ of prior preference stock
PRICE RANGE-- . 1941 1940 1939

Preferred...... 46-35 .  45-30° 47-34

2. The Glidden Co. common; no par:

issued, 835,591 shares; outstanding, Oct. 81,
1941, 830,543 shares, excl, jn treasury, 5,048
shares; reserved for conversion of preferred,
139,958 shares; no par. (In reorganization. on
Dec. 30, 1919,
each share of $100 par stock.)

ass shall elect one- " j;
half the directors and on all other matters  j;
share basigs with the

. 1940---

enter a merget_
ntity (3) encumberg
W Page

a.r course of buslness maturw
hteen months (4) msuo

5 TRANSFER
dth

New‘

[J
OFFERED-200,000 shares in May, 1936 to com=.
0 . per share, Un~:

eve- B

. Holdersof
Record
AUTHORIZED—Authorized, 1200.000 shares;

8 no par shares were issued fotﬁ

.00
1.00

[iPlus 1
Plus. 2
el

to par OF:

ISSUED—In rhor anization.
160,000 shareswefelsé ued: el

i ters to pro 6
purchnae rice of ‘constitue; BRI
for wor L1 pital:: ﬁ‘the‘;g;)xgp

arket. “
In July. 1935 offersd 46
officers. and key men &t

Subscripti
have receiv
follows: .-, -

k74 04,000 ¢o
5/?3/38 ~ 200,060 con. p!d
/37 764,004 ¢/5 com,

TAX STATUS
OF BONDS

Users of this Manual will find a discussion of taxes affecting bondholders, in the blue msert pag
the center of this Manual, Tax fres covenants and tax refund clauses in bond indéntures are .ex;
and their application to Federal income and Pennsylvania taxes is dxscussed In addition, ‘bonids’
scribed in this Manual are listed according to their tax status in the various states, the Federal
‘status of bonds so listed also is indicated, ; L
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ED-—IS 000, shares, issued and out-
,&nd ) one. ‘par - $100.  Preferred stock
may ‘be issued In exchange for cash or

perty . without .consent of two-thirds of

IVIDEND RIGHTS-—Has preference as to
sumulative dividend of 7% per annum, pay-
abl uarter . half. yearly or yearly

VOTING“ IGHTS-—One vote per share.

U’mA'I'ION RIGHTS—In any liquidation
rreufiestence to 3100 per share and accrued

323,8 shares. par $20
ar Feb, 3, 1936, and 5 new
for each’ $100 par share).

1939 1938 1937 1936 1935 1934 1933
13.05 15.41 11,82 13.21 2.78 1.76 1.19
28.40 10.16 50,31 48.30 1.70 2.63 2.95
50.25 74.64 44.16 44.22 75.52 85.07 76.35
42.35 42.76 42.94 39.91 31.88 23.88 5.74
37.87 36.06 34.25 32.66 31.21 29.66 27.61
3.01 3.76 351 3.10 2.96 4.01 1.7
.04 .04 06 175 2.67 3.30 4.84
99.96 99.96 99.94 98.25 97.33 986.50 95.16
1.58 132 2.43 2.85 1.25 2.50 1.56
3.71 8.47 - 19.36 16.8 4,13 17.28 5.76
73.33 90.78 102.00 104.25 78.69 109.32 51.48
34.40 42.84 47.32 51.17 38.45 63.24 30.89
5.33 8.31 11.48 15.62 10.97 14.88 d .39
5.63 8.73 12.19 16.60 13.38 17.21 d .54
- BlInventory includes planted and growing E]Mortga es.

an
[;‘_lExcluding “Livestock and equipment net.”

Receivables include amount due from Fed-
eral government.

% % % % %o % - %
100.00 100.00- 100.00 100.00 100.00 100.00 100.00
96.11 87.50 75.84 70.39 84.8 72.26 98.18
6.60 6.48 5.24 4.42 5.48 5.21 4.82
d2.71 6.02 18.92 25.19 9.66 22.53 d2.99
17.69- 12.92 5.04 5.6 19.91 2.26 - 4.50
14.98 18.94 23.96 30.79 29.57 24.80 151
cr .53 cr 46 cr.30 26 1.05 1.28. . 2.78
15.51 19.39 24.25 30.53 28.52 23.52 41.27

Dividend Record (in'$)
($100 par shares—predecessor company)

1905-07 Nil~  1908... 10.00 [11909. 850 TRANSFER AGENT—Clty Bank Farmers
- e B S Bl g TnatCe Mo Yo
3. . ' 1 - . REGISTRAR-——NahonaI City Bank, New York.
78 1000 919 250 ISSUED--1919: 33,372 shares (par $100) in ex-
($100 par shares——present company) change for stock of predecessor on a share
1919__. 0: 192120 7.50 for share basis, and 11 shares. (par $100)..for..
1922__ . 1924 . 16.25 cash at 100
@1925 8 -10:00 [@1929. . 2.50 1920: 500 shares (par $100) for cash at 100,
1930-34 Nil 1935._.- 450 - 1936_.. 1.50 and d23 ;7118 shares (par $100) as 70% stock divi-
(320 par shares—present company) 1925: 7,177 shares (par $100) to stockholders
1936 1 -50 [31937-38  4.00 11939 2.00 for cash (see_* Subggnptlon )Rights below).
[@1940.  0.50 Proceeds applied toward purchase of Loiza

JPlus 140% stock. L'ilPlus 70% stock. [lIn-
cludes distributions by Fajar
Growers Association—1925, $6.50; 1929 $2 0
1937 and 1938, $2.00 each: 1939 $1.

Mar. 2, 1940, including 25 cent distnbution

by Fajardo. Sugar Growers Association.

Dividends payable ‘i‘ arterly Mar. 1, ete,, to
stock of record about Feb. 15, ete

DIVIDEND LIMITATION—-—None

VOTING RIGHTS—One vote per share.
!

THE GLIDDEN COMPANY

do  Sugar’

PREEMPTIVE RIGHTS--None.
LISTED—New York Stock Exchange.

Sugar Co.

Feb 3, 1936: 323,890 shares (par $20) in ex~
change for 64,778 shares (par $l;00). . .
PRICE RANGE: 1939 1938 1937

38312~20  3834-221% 7026

Subscnptlon Rights: Stockholders of record
Nov, 18, 1 had the right to subseribe -to
7177 shares c mmon (par $100) at par to. the
§xten4t 1of G12 2% of holdings. rights expired

an, 4, .

_Par Amount ' [IEsrnedper Sh. [Divs.perSh.  Call Price Range

Value Outstanding 1939 1938 1939 1938 Price 1939 1932-39
4359 ¢um:-conv, preferred._....___. $50 199,940 shs. $9.27 1.03 $2.25 - $225  $5250 47 -34 5815-34
anrio no pay 825,421 ghs. 1.90 0.29 nil 0.50 —— 2435-14 55143~ 318

ated in Ohio, Dec 11 1917 to acquire
ey Sataesura o oo ana Yo i
Q' an su
-Glidden , Lid,; T'oron
1819 . was reor and ac-
varnish manu-

o, 1851,
ornia, San

‘a¥nizh Co Chic 0 1879‘
%giig Minpanea lf‘s‘ 1900
“acquired m; the 2 nt ar;d var;
‘movable e men
~ Certain tee gducts

'192ﬂ incomotated The 7

Co,, a: wholly owned
eéeta le oils, manu-
, ete.

ired (1) ‘assets_of .'Voco

.-Ine, -of West RBerkeéiey,
‘outs! common stock
. ‘of Jefferson,

51 ol ((i:;l)cts Ohio Co
or certain net
of f[llinois Chica(go
margarine, for’ $583136 4)
ve etable oil reﬁnery of
4,972, and

of New

of shrg!zgoocoanut for

. stock of Liberty Vege

&

and condiments for $1, 804.808 Thereupon the
name of The Glidden Food Products Co. was
changed to Durkee Famous Foods, Inc. Late
ln 19 9 ac uired substantially all the camtal
ortland Vegetable Oil Mills Co.,

roducers of cocoanut oil at Portland, Ore. for
644,500. In 1933 ac%uired from the Trustee in
ankruptcy of &Oﬂ Co, a cotton-seed
oil refin and shorten plant at Louisville,
Ky. for $293,119, 1, 1936 Durkee
Famous oods Inc was dissolved and &

 assets acquired by the parent,

On May 31, 1939 ac?:ire all the capital
ble Ofl" Co. (linseed

oil at Buena Park, paying therefor 1,844
shares of common to This company was
Si:tsolved and its assets acquired by the parent
- Ghemicals and Pugments' In 1921 incorpo-
rated the Chemical & Pigment Co., Inec, a
wholly owned subsidiary, tomanufactur lith-
opone. In 1924 acquired for $440,310 the entire
capital stock of Euston Lead Co., Scranton, Pa.;
manufacturers of white lead. n Feb., 1926 ac-
uired the entire preferred and common

stocks of National Barium Co. for $106,250 in
% prior preference g and also the prop-

of St. Louis Lithopone Co. for $950,352

Ma 1927 orated -California

zmc Co., a wholly owned subsidiary, to ac-
g zinc mining properties in Califomia,

‘ormerly held by a concem in whose stock an
interest was he d
Afterthought 2;

In 1929 acquired the outstanding stock of
‘Metals Refining Co. of Hammond, Ind., manu-
facturer of. red lead, lithar, e type metal,
metal powders, etc., for .$1,

In 1932 acquired a 54% interest and in Dec.,
1935 the remaining 46% in Nelio-Resin Corp.,
manufacturers of turpentine and rosin by a
patent process.

In 1933, jointly with Metal & Thermit Corp.
of New York, formed American Zirconiur
Corp, to construct a plant at Baltimore, Md.
for the manufacture of titanium pigments

This cone:any also acquired

Troeo. Co.

On Jan. 1, 1936 dissolved The Chemical &
Pigment CO Ine. and acquired its assets and
business.

On Jan, 20, 1938  stockholders ap roved a
proposal to acquire. effective as of Oct.

7, all of the agsets of Southern Pine Chemi-
cal Co paying therefor 34,697 common shares.
The prlncioal assets acqu.n‘ed were four plants
in the SOuth producing pine tar, rosins, tur-
pentine, ete.

‘Soya Products: In 1934 constructed a plant at
Chicago to extract soya bean oil nnder Ger-
man patents,

On Dec: 28, 1937 incorporated Holland Mills,
Inc a whollg owned subsidiary, to manufac-

eeds and utilizing chiefiy prod-
ucts of this division. -

On_ Dec, 31, 1938 Holland Mills, Inc.. was
dissolved and all its assets acquired by the
parent.

On Jan. 1 1936 acquired all the assets of
seventeen wholl%r owned subsidiaries, includ-
ing all ten paint companies acquired in 1919,
Durkee Famous Foods, Inc., The Chemical &
Pigment Co., Inc., The Diamond Paint Co.,"
Euston Lead Co., The Glidden Co. of Oregon,
Metals Refining ini ning Co. and the Mammolith Carbon

Pain' O,y C. .

SUBSIDIARIES

‘ metions primarily as operatmg com-

the onl acﬁve subsidiary being The
Gli den Co., As of Oct. 31, 1939 owned
100% of the votx control of the following:
Name, lnce incorporation and business
Afterthought Zine Mining Co., Cal., Mining
Pro ernes——inactiv
The California zinc Co Ohio, Mining prop-

erties—inacti
Sacramento Valley & Eastern Ry., Cal.,
Railroad—inactive.
The Glidden Co., Ltd Ont., Manufactures
paintis, varnishes, etc. at Toronto.
The Ripolin Co,, Ohio., Inactive.
Tilinois, 111., Inactive,

HIDRE N

i
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In addition to the, above, owns % ‘the

common stock - (voting) and all of th pre-'

ferred stock (uon-voting) of an afﬂhate
American Zirconium C

B8USINESS & PRODUCTS .

The business may be segregated into four
divisions, the relative hn;tagrtance of which is
indicated by the percentages of caiiital in-
vested therein (as of Oct. 31, 1939) w.

? oximately as follows: paint and varnish
3 o, food products. 31%; chemical and pig-

, 16% and soya products, 20%. Each of
these divisions is reviewed below.

Paints and Varnishes: Ranks as one of thn
leading domestic factors in this line. Since
1919 lacquers and other types of finishes have
been developed and added to the line so that
it now includes coaﬁnti compositions of prac-

[ e for the decoration and pres-
ces. A substantial volume of
division is transacted with

industrial users such as manufacturers of auto-
mobiles, ra lroad equipment, etc, and a sizable
portion is sold to the general trade thr

gbtéers, dealers and some thirty-four retail
stores.

Food Products. Ranks as one of the leadin,
manufacturers of margarine ‘whicl
the tradenames Durkee's, Troco

er Bell. . The manufacture of this
g{gdnct contributes a. substantial Jaortion of
total revenue of the food products divi=
sion. Engaged in crushing copra, cottonseed
and sesame and in the respective production
of cocoanut, cottonseed and sesame oils which
are raw materials used in the manufacture of
marg arine. Other products of this division are
salad 'dressing, mayonnaise, shred cocoanuf,
Worcestershire sauce, meat sauce and other
condiments, and a full line of spices.

Chemicals and Pigments: Ranks as one of

* the leading cProclucers of lithopone, a white

P gment pro uced by combming materials de-
rived £ d zinc ores and ex-
tensively used in the aint rubber, linoleum,
oilcloth ‘and shade cloth industries.” Produces
. white lea
in producing ceramies and dr g colors), red lead
used in storage batteries and paints), litharge
used in storage batteries, insecticides, efc.).

e metal and metal powders. Ground ‘white

INCOME ACCOUNTS

1939 . 1938 1937 1936

Sales, less returns, disets. & allow.... $47,! 80,959
: #sgﬁ 504,245

[{1Cost of sales 37,

ough of lacqiuers and synthetic, resins,

1n oil, white lead carbonate.(used  ville

. ’b .
gt
and ful
% il B e

rin ink. and automobile us or
gui:dm:n.g advertlsers and for railwa X
PUrpOS Also  manufactures nelio-resin
which is a li%uid combination of about 27%
turpentine and 73% rosin used in the produc-
tion Oftc paints, varnishes, synthetic resins,
soap, §
Bgv the destructive distillation process pro--
duces plne tar, pine tar oi!s, rosins,
pentines, e

Through afﬂliated company, American
Zirconium Co , manufactures titanium 15‘15-
ments used in the production of- ‘paints;
leum, oiicloth, paper and ceramics.

50 a Products: Produces soya bean oil used

b e paint and food divisions and also by !
turers of paint, llnolexixlm, % N ushels of

o er manufac
garine, ete. Produces also soya‘bean
'solgaﬁbean proteins ﬂt}lse 1nd ﬁod
STics aper coa s and's
gean oilp pey acids izlsed in the oducﬂ
bear:1 oil prg‘criuces lecithin usegy inbthe paint,
wood prese: )- Can alcin,
margag ine dusﬁdes. . the leg
manufactured is sold at cost to -American
ch a 30% cit&:;: interest

- Lecith 1nCo mwm v st
utac e of Jecithin
@ AN wr ilzmm

owned.
sive ﬂcensees fo -the

under the United. states patents ot
can Lecithin Co. ;

PRINCIPAL PLANTS & PROPERTIES

at
Iacksonvﬂl:fiflilh \umt

Ga., pine far,
ete: at Jackson
etteville, N. C.

at Buena: Pm:

onY SOy ‘

Paints and Varnishes:. Plants.of this division k i

are operated at Chicago, Minheapolis,
land, “St. Louis, -New .Orleans, - Reading,
Francisco, Los .Angeles, . and Toronto, th
latter by The Glidden Co., Litd. Some 34 retaﬂ
stores and 7 warchouses are located in the
. S. and Canada for product distribution.
Food Products: Plants for the crushing of
copra and_other o -bearlng seeds, and nuts
are !ocate at Portland, Ore; and ‘Berkele
Cal.; ve eiﬁable oil {eﬁngries at Chici ;ouls.
Imhurs
Chcago. Norwalk %erkgl‘ey, tasg
plants manufac k alad g:;issl - Mayon
naise, condiments, f L%, an
Berkeley, Cal. . 7 :

(Excluding California mining companies)

824,047

44,049,023 4,052,233
] $ $54,052,23

736,343)188 - . 43,805,366

Cleve-» T RoW

COMPARATIVE CONSOLIDATED ]NCOME ACCOUNT YEARS ENDED
(Taken from reports to Securities and Exchange Cominission)

1935
$39,528,739

Manufacturing profit : 10
[{ISelling, general & adm, e . 1,
Prov. for doubtful accounts ess rec..

,057,987

- 7705 835 10,246,867
560,701 1,549,801 7,673,176 6,5

76,195 76,129 31,747 T .723

30,316,852

10, 076 714 ,211 887 .
: 404 !

erati rofit
Miscogommng&pproﬁts on mdse
Dividends received.
Interest earned

2,421,091 79,905
231,018

2,541,944
161,895
92,215

3,478,570
404,934 174,152
25,719 68,

3.078,951
195,159

71,659 339 .
22,533 14,034 9,031 0 18,597 14,826

Discount on notes retired
Other income

B ERT 33,836 ‘ 53130 . . G781

- Total
Idle plant expense
e insurance e
Interest on funde:

2,779,466
32,525

381,885
19,457 19.893

Interest on bank loans, ete. .__..__._.

T1eTEes

Extraordina —le; litigation.
Other dedur{mm gal, £

3,787,788 :
, , 16833
} 865
o S 108,658
119,673 ST 3008

248 . TTiRen EIRCER 208

Balance 2,
[@Special items dr

537,132
248,

186,973 2,971,997

3,570,469

841 cr 34033

, 3,386,351 ..
n ’sas,os

Balance 2,
Fed., Dom, & state mcome faxes.

287,291
433,742

221,008 2.971,897 -
15,400 4207204

3570460 - -
485,000

zarhis e o gmlr
rned surplus be; of year_...
Proferred ividends 0 575

Common dividen

205,597 2,542,793 |
6,319,469 - . 8,306,722

'449,887 : :
398,807 2,080,126 .

@EOther ea.med surplus charges :

106.310

Earned surplus end of year $7
SUPPLEMENTARY P. & L. DATA
Mgintenance & r« $
B Depreciation & de; letion
Taxes other than Federal income.__.

Ren
Royalﬂes
Amort. of pat., trade-marks, ete. G,
. Parent company's net income o8,
. earns in unconsc. subs. & affil.___
Divs. from unconse. subs. & affil

{flIncludes related portions of items show'n
under "'Supplementary p. & 1. data’ below
statement.

21936: Premium on notes and bonds retired,
$33,904; unamortized debt discount and ex-
pense on notes and bonds retired, $11,434; re-
duction of mvestment in affiliated company,
$60.972; total, $106,31

BiSee general note ( b) below.

[@1939:” Provision for adjustments of open.
cantracts to market, $200,000; reduction of net

078,945

622,290
158,681
11

' $5,675,283 $6,319,469

600,054 $541,146 $543,721
804,517 : 698,148 607,735

. 0 8

: 94,827 7
9,063 C 9835 8145
$3,027:179 "
57,007
42,000 69,200 99, 469 44,436

774,815 $169,996 2,469,203
d 421 34,322 $ 49,974
current assets in Canada to exchange rate in
effect Oct. 31, 1939, $49,841; total, $229g841
Notes: (a) 'No in er-company profit on in-
ventories or inter-company sales included.
Canadian items.included on a dollar for dollar

$6,306,722
CsTe08y

500,854 389,125 ... . 228,20
142,17? 123,670 ..

(b) Depreciaﬁon charges b1

statement:  were

less ~than:

claimed in Federa.l income. ta

basis. Special charge made to reduce current lowing a
1937 not stated 1936 $75,441

assets in Canada to exchange rate (see note
@ above). No provision made for losses in
wholly-owned California mining companies
not consolidated; such losses are reflected in
supplementary information “Equity earnings

$77.797; 1933, $82,710

1939, 890
Yl 19

Excess of deprecxaﬁon claim
returns is.due to depreciation

written off or credxted to tevalueti y

during 1932.
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COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF OCT. 31
| eporis to SEC—prior years from company’s annual reports; excluding California mining compames)
.1939° 1938 1937 1936 1935 1934 1933
s3 721,585 $1,467,297 $1,234,818 $1,376,057 $1,030,969 $953,376 $680,728
........ 4,680,667 3,962,734 4375543 97,960 - 3,948,470 3,482,905 . 3,453,
9, 779,601 11,449,791 11,778,663 10, 1os 827 9,258,576 7,902,063 ' 7,031,107
327,121 165,663 49,303 152 149,800 205,858 . immmene-
___________ $18,508,974 $17,045,485 $17,938,327 $15,996,996 $14,387,815 $12,544,203 $11,165,379
s15 000 15,000 $15,000 $15 000 $15,000) )
187,500 87,500 187,500 187,500 187,500 $1,027,388 $1,023,651
896,958 - - 877,716 857,481 841,280 826,902
- 690,001 690,001 606,000 © 685,040 1,039,,121 731,829 .
464,196 432,043 399,620 - 366,674 334,149 306,724 273,111
78,629 - 72535 165,552 150 959 59,163 Not stated Not stated
12,749 14,444 50,725 2,887 77,876 178,607
72,578 66,951 60,184 48 1667 65,470 111 467 218,747
________ - - 254,792
e mmmmmmme . allliTII e TTTTET e DITTTTTT 269,081
________ 169,386 zgg,gzg
- o T oo ’ 5
25.270,261 24,722,951 22,939,114 - 21,472,856 19,869,119 19,575,938 18,527,637
3,452,249 3,637,159 3,701,580 3,714,886 3,718,910 3,740,966 3.75 0,355
7,203,788 6,852,828 6,293,458 5743587 - 5,254,089 4,780,959 4,337,902
14,614,223 14,232,965 " 12,944,075 12,014,382 10,896,121 11,054,013 10,439,380
115,917 ,917 115,917 115,917 571
133043 442587 128203 Ju3.008 347,807 331,827
................ 205,521 ' 365.921} 3,096,326
85,217 92,871 95,214 104,848 2,795,509 2,740,131 .
$36,174,988 $34,286,015 $33,857,808 $30,966,989 $32,237,345 $29,493,600 $27,483,630
$500,000 ... $3,750,000 $800,000 $1,000,000 $1,975,000 $450,000
1,298,868 $1,065,085 1,202.367 . 1,173,152 965,421 o
84,752 .U 188171 ¢ ¢ ~~17:.,§3'r- 2516748 314,377 S e
49,558 46484 - ___ 7 : 1,762,169 1,237,460
450,337 40,242 467,533 750,204 - “%88,041 )
206,323 187,270 266,582
145,585 128,614 125,068 177,199 166,334
A 36,000 62,000 35,000
735 424 g1,655,866 $5,983,088 $3,068,038 gg,ovo,m 3,799,169 g.vzz,wo
50,000 4,500,000 . e ,323,200 ,332,200 ,645.000
: - LD T 210,349 —-
200,000 . —
67,886 67,886 $67,886 $67,886 135,798 122,160 268,406
9,997,000 9,997,000 9,997,000 10,000,000  _.___.___
o ‘ mmmmmmi e 6,500,000 6,500,000 6,500,000
114,180,655 -4,180,655 . 4,006,705 4,000,000 3,769,405 3,250,000 3,250,000
8,374,037 8,374,605 1063 7,524,344 9,870,177 8,240,952 ,194,404
7,078,945 ,675,283 6,319,469 6,306,722 5,358,243 4,249,179 3,903,360
29,630,637 . 28,227,543 27,843,238 27,831,066 25,497,825 22,240,131 21,847,764
208958 | 165279 36,403 )
- $29,421,679 $28,062,265 $27,806,834 $217,831,066 $25,497,825 - $22,240,131 $21,847,764
- $36,174,988 - - ~$34,286,015 $33,857,808  °  $30,966,989 $32,237,345  $29,493,600 $27,483,630
0 3_15,389,519_ T $11,955,289 $12,928,058 $11,317,642 $8,745,034 $9,422,919
1,260, $2.002,013 $1,617.958 $1,661,194 $1,016,081 $1,314,111 $465,204
s %13,364 21 1176 151,700 - 153,535 722,881 265,810 . 545,343
i 96,079 eemees miemeem e
04,517 ' 3707.193 607,735 : s542 735 27,871 $47s 473 $479,029
3258,231 149529 ¥ 57,864 0,009 $554,742 417 146,229
4,675 10,751 eoeame s 73 - .
9045 ZIIITTC »
$64,422 $13,306 $4,023 $22,056 $9,389 $226,045

$184,909

d 45%' of .common., Unaudited state-

common and 1 590 prior pref-

933: 35, 355 common shares,"
rior preference shares
939:" “values (and telated deprecia-
. tion reserves in arenthes and [related re-
. valuation reserves in bra ]: Ore lands and
leases, $84 $37,679); land $Z, 424,614 |$4
ke 798 dings 39,135 306 ($2. 4,627 $1,598- )

5 ( 65 -

g 1
o 788?[33 %gg'zg[]! : et property aceount° §14,614,- from

epresented by no Par shares: 1938- 39, 835,~
591; 1937, 8008 01. 000; 1935, 7538 1
‘1933 34, neludes treasury shares (see

ow)
pal “capital surplus” changes fol-

ow
1938— Excess ($25 per share) of 34,697 com-
mon shares issued for assets of ‘Southern

: Siterofts of reorganization

»

Pine Chemical Co. over $5 amount -allocated
to stated capital, (cr)$867,

936—Excess of sel Img price of 46,119 com- -

shares over stated value, cl?$784 ,023;
wnte-ofi of . goodwill, tradem
not previously amorhzed (dr)$2.693,141
nse and com-
missions on sale of preferred stock in prior-
years, (dr)$365,921; premium on retu'ement of
1% prior preference shares, (dr)$178
1935—Excess of sell price of 03.881 com-
mon shares over stated value (after deduct-
iting expenses, etc. of 3136.752).

nderwr:

¢ cr)$1 629 225
n shares: 19.!9, 10,170; 1938, 5,602;
1937, 1, 100 In 1933, treasury stock is shown on

Ilsss——lncludes about’ $810,000 acquired
Southern Pine Chemieal Co.

Notes (a) 1930: Net current assets of $474,-

6':2e lo%ated gn Canada, mtc}l’uded at prev%illiling .

rate of exc e; proper

ment and sundry deterred ftems of $134 948

included at amotunts shown on books of Cana~

dian-subsidiary. .
“(b) Contingent liabilities at Oct," 31, 1939:

Letters of credit, $580,504; endorser of uncol-

lected drafts, $1,387.

(¢) Accounts certified by Ernst & Ernst

1938 1937 1936 1935 - 1934 1933
.27 $1.03 $12.72 $15.43 $40.70 $23.57 $22.59
1.70 4$0.29 $2.62 $3.29 z12.91 $1.67 3_11.54
2.25 2,25 2%.25 [E1$5.8114 $7.00 $7.00 .00

nil $0.50 .60 $2.00 $1.60 $1.15 nil -
47-34 5115-37 58154 [#156-5214 111-1047% 10715-83 911548
24,14 28%%-13 51 3&—19% 85143814 4915-23% 28%5-15%4 20--33;
$147.15 $140.35 $130.09 89,{6 $392.27 $342.16 $340.53

§23. $21.71 $22.27 : $24.22 $23.

2520
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Statistical Record, Fiscal Years (cont'd)
Fixed chgs. earn. before depr. & depl.
Fixed chgs. earn. after depr. & depl.
Net assets per $1,000 funded debt..._.
Net curr. assets per $1,000 fund. debt.
{{lBased on 7% preferred for 1935 and prior

years.
[z Based on 753,881 shares outstanding at end
of year. Earned per common share based on

Financial and Operating Ratios
Curr. assets - curr. liab. ...
% cash & sec. to curr, asse
% inventory to curr. assets,
% net curr. assets to net worth...
9% property- depreciated —————
% annual depr. to gr. prop. e
Capitaliz

% lon,

% preferred stock ._..._

» common stock & surp. -.
Sales + inventor,
Sales -+ receivables .
% sales to net roperty.
% sales to total assets-......
% net income to total assets.
% net income to net worth..-
Pid. div. times earned

. Analysis of Operations
Net sales
Cost of sales
. en. & other exp. e
Overa ing profit
Other income
Total
 Income deductmns ——————
- Special items . R
Balance .
Income taxes . e ——
- Net income mrons

Bank Loans: On July 1, 1939 obtained $2,000,~
000 of 21@% unsecured ba loans maturing
each July 1, as follows: 1940, $250,000; 1941,
¥250 ,000; 1942-44 incl., $500,000 each. Proceeds
ogether with 15, 207 cash, were used to
deem $1,750,000 of notes held by Mutual Life
Insurance Co, and for {)ayment of $250,000 of
bank loans due Jan. 1. Of the total

500,000 was obtained from National Cit

. Y. and $750,000 each from Chase atmnai
Bank and New York Trust Co. Under this
bank loan neither the company nor.any sub~
sidiary may create any mor §age without se-
curing this issue equally and ratably there-
‘with, except as provided. The company can-
not pay cash dividends on the comunon, ex-
‘c)ez%t ?Sut of consolidated net earnings affer

ct.

In addxtmn to the $2,000,000 of bank loans
there were outstanding 'Oct. 31. 1939, $2,000, 000
of series E nofes, due July 1, 1945, held b:
Mutual Life Insurance Co. of New York, whic
reduced on July 1, 1939 the rate of interest
from 334% tq 3%.

CAPITAL STOCK )

1. The Gliddea Co. 414,9% converkihle cumula-
tive preferred stock; par $56
AUTHORIZED-—200,000 shares, isstied - 205.000
shares, outstanding Oct. 31, 1939, 199,940 shares;
gg(x,wer‘ted into common stocl: 60 shares; par

DIVIDEND RIGHTS—Has preference over
common as_to cumulative dividends of 432%
annually. Dividends &aayable quarterly Jan. 1
ete. to stock of record about Dec, 17, ete,
DIVIDEND RECORD-—Initial dividend of 5614¢c
paid Oct. 1, 1935 and regularly K each guarier
thereafter.

DIVIDEND LIMITATION—None,

VOTING RIGHTS—None, except upon default
of two successive quarterly dividends where-
upon holders voting as a class shall elect one-
half the directors and on all other matters
vote on a share for share basis with the
common.

Consent of two-thirds of the then outstand-
ing preferred is required to (1) sell, lease or
dispose of all, substantially all, or any essen-
tial portion of its assets (2) enter a merger
or consolidation involving the extinction or
merger of its corpcrate entity (3) encumber
its assets or income, except for (a) purchase
money mortgages with certain lmutatlons, and
(b) pledges of quick assets as security for
loans in the regular course of business matur-
ing not less than exﬁhteen months (4) issue
or guarantee any obligations maturing more

.

average number (678 883) of shares outstand— -

ing duri year was
E.gmmﬁ?: ¥§15% preferred. Range for £
ange for preferred. Range for for-
mer 7% preference, 11416-10434, €

1939 1838 1937
6.77 10.29 3.00
20.11 8.61 6.88
.84 67.17 65.61
i 54.84 42.99
8 42.43 43.57
A 2.82 2.6!
11.30 13.82 [—
30.14 30.70 35.95
58.56 55.48 64.05
4.89 3. 4.59
.55 10. 10.98
327.24 309.49 417.58
132.20 128.47 159.64
5.12 0.60 751
6.30 0.73 9.14
4.12 0.46 5.
% %
100.00 100.00
78.97 82.51
15.97 1731
5.0 .18
. .69
87
44
cr 08
50
.03
47

than eighteen months from date of issue (5)
authorize or issue any stock on a parity with
or having priority over this preferred.
LIQUIDATION RIGHTS-—In any liguidation
entitled to preference over common to par
and accrued dividends.
PREEMPTIVE RIGHTS—None.
CONVERTIBLE—Each share into common on
the followmg basis: 8/10 of a share to Mar, 1,
1941, incl,; and thereafter into 7/10 of a share.
Conversion privilege is protecied against cer-
tain types of dilution. Preferred stock con-
verted is to be cancelled,
CALLABLE-—As a whole or in part at any
time on thirty days’ notice at $52.50 and divi-
dends.
SINKING FUND—None,
LISTED—New York Stock Exchange.
TRANSFER AGENT--New York Trust Co.,
New York,
REGISTRAR—Chase National Bank,
York.
OFFERED—200,000 shares m May, 1936 to com~
mon stockholders at $52.50 per share. Un-
subscribed balance then offered in exchange
for prior preference stock on the basis of two
new shares for each old share and remaining
shares offered publicly at $52.50 per share by
a syndicate headed by Hornblower & Weeks,
New York and Hayden Miller & Co., Cleve-
{and. Of the proceeds, $3,360,104 was apphed
to the retirement of funded debt {(chiefly 5%2%
notes -due June 1, 1939) and for retirement
and/or conversion of prior. preference stoek
PRICE RANGE: 1939 . 937

Preferred -...  47-34 515&—37 58‘;’3—43

2. The Glidden Co. common; no par:
AUTHORIZED—Authorized, . 1,200,000 shares;
issued, 835,591 shares; outstanding. Oct. 31,
1939, g2 5,421 shares, excl. in treasury, 10, 170
shares; reserved for conversion -of preferred
159,952 shares; no par. (In reorganization on
Dec. 30, 1819, 8 no par shares were issued for
each share of $100 par stock.)

Dividend Record (in §)

($100 par shares)

£

New

1917-19 nil
{no par shares)

1920._. 150 1821__. 050 ~1922—2.: nil
1926..- 2.00 1927 _. e nil
1929___ {112.00 1930..- Dl 80 1931—32 nilt
1933...  0.25 1934._. 1935... « :1.80
1936_..  2.00 1937... 260 193839 - 0.50

emn  Einil
EﬂPlus 1% in stock. @P]us 2% in stock. [3

To Mar. i5.

b3 3
quarterly payment on: 4%&%

DIVIDEND. LIMITATION-
scription of Bank Loans

VOTING RIGHTS -— Has
power. For exception see descriptio
convertible preferred

PREEMPTIVE RIGH

TRANSFER AGENT
New York.

OF
Jan., 1920 b
Hayden Miller & Co., Clevelan
see “Issued” helow. -

ISSUED~—In reorganization dated Dee.'30;
160,000 shares were issued in exchange
$100 par stock on the basis of 8
for each old share; 52,000 shares were
for part. purchase - prxce {0 acgui
Paint & Varnish Co. and 97400 sha!:
sold to underwriters to
?u.rchase price of constl

or working capital.
shares of 7% cumulative preferred 8
issued for a like number' of ‘shares” of
ferred; 24,849 preferred shares were issu
part payment for stocks.of acquired..
nies and 20,238 preferred. shares: were'’
underwnters to. provide cash for
chase price of- constituen mpanie
working capital.

In 1920, 11,470 common shares were.
employees.

In May, 1925, 37 ,045 - common .share:
soldk for the company's account:
mar]

In July, 1935 offered 46,000 comimon:
officers and key men at $22 ‘per share

PRICE RANGE: . 1939 .
Cormmon ... 24‘5‘1

Subscrigtnon Rights: 'Common  stockh
have recelved rights to subscribe for
follows: .

Holders of

Shares

Record - Offered - per Sh,

7/22/25 40,000 com. - $20

9/ 7/28 * 100,000 com. 23
47/-%/29 - 100,000 com. - . .35
8/19/29. 75,000 com, " -1
7/ 3/35 - 104, 000 com. 227
5/23/36 200,000 con. pfd 52,50+
10/ 4/317

,004 4/5com. - 30"

THE NATION'S
BASIC INDUSTRIES

entitled “The Nation’s Basic Industries”

Significant statistics and interpretive comments are to be found in’ the treatise’
in the blue paper insért in the center -of
the Manual. This feature, kept up-to-date and revised from year to year, should
prove a valuable source of reference to bankers and investors, as well as an indis-
pensable compendium of industrial statistics for the preparation of special reports and ,agan=smic studies.
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L4 ares TRANSFER
_m1920., nil 3129'-§2£__ 050) 1922, nft | NEARS AGENT — Guaranty. Trust Co..
1923.. 175 - 1924... 250 1925... 2.00 REGISTRAR—Commerc:aI Nationa] Bank &
1926...  2.00 : Trust Co., New York.
(no Ear shares) FFERED—38 376 shares of common (no par)
1927... 0.80 1928... - 0.95 1928... 150 at $19 g r share in November, 1935 by Lehman
Bl dx lem@ al M G B Blosk beemiernd Bodger ine New
3 3. e L e . o] is ‘erin, ot re nt n
‘Wpai!;&tn? ﬁ ch smo' o | BisisT  pag a8 160 Ised.. 20D gﬁxécénémgm—r g1 944 ) 194: - 1 42ew
oF. eac par
lI}Paid 312%% stock. @To Apr. 1 Common.___. _ 253~161% 1935-16 1935-143%

vidends payabhle qu
stock of record about Mar, 17, etc.
DIVIDENDS PAYING AGENT
Trust Co., Baltimore, M
VOTING RIGHTS—One vote per share.
PREEMPTIVE RIGHTS-—None. -
LISTED--New York Stock Exchange,

THE GLIDDEN COMPANY

nil
00

Amount Charges Earned Interest Call Price Range
Rating - * Outstanding 1944 1943 Dates Price 1944 1932-44
- $10,000,000 21.32 .95 &J 1 @ - Blae o Bliaees
Par Amount Earned per Sh. . [{Divs. per Sh, Ci Price Range -
Outstanding 1944 3 1 1943 Price 944 19 32-44
199,540 shs. $10 61 $10 01 $2.25 $2.25 $52.50 52_ 45 81634
,443 shs, - 1.88 0.90 0.99 — 2535-181% 55 12—~ 318

' 1% prior sfreferenec stock and also the prop-
iF uis Lithopone Co. for $950,352
*Dm € cash, In May, 1927 incorporated California
‘Zine Co., & wnolly owned subsidiary to ac~
guire zinc mining pro; California,

ormerly held b;

d d a concern in whose stock an
m ac-  interest was he . This com also acquired
anu- Atter;houg

!acturetotredleadli

: me%wders, etc.. for
1935 the elio-Resin Corp.
manufacturers rcmuinlng ﬂne and rosin b

patent pro gany was dissolved in 93
and assets acquired parent.
In 1933, jointly with Metal & Thermit Corp.

2ﬁe. type m

mferast and in Dec "

3

ct & plant at Baltimore, Md.

for the manufacture of titanium pigments. On

£ ‘July 18, 1944, com; rf-any acquired remaijning

° outstanding minority interest in- American

al}iumfol 36 dissolved The Chemical &

! an solv e ca
v.Chemi &

Baint Co. Digment Co., Inc

oiOrem On .Tan 20. 1938 stockh&lgla ap rog:dm

therefor 34,697 common shares-
assets cquired were four plants
cing p!n

,rosinu
ar::ctirtailed im; rts

' Ind! to gaintg
Lenoir NS are operabed under
o trade name Yadkin Valley Ilmenite Co.
Ne!i Soya Products: In 1934 constructed a plant at
to soya bean oil under Ger-

On%ec. 28, 1937 incorporated Holland Mills,
Ine., owned manufac-

a.nimal eecﬁ and utluzingehleﬂyprod-»

on.
Dec. 31, 1938, Holland Mills, Inc. w.
olved and- all its assem acquired by the
t. ‘The Holland Mills § was destroyed
i :ln Dec.. 1939,
elis ot

t?o!‘pmd“
i o

arterly Mar, 31, ete..
— Maryland

in ¢ Mining
acqulrod the ou tstandlng stock of the
. of Hammond, Ind.. manu- i

‘of New ork formed American Zirconium -
1879  Col

. and acquired its assets and-

ﬂmeuite ek
ents aequtred mines -

der.
- electric

Subscription R:ghM mmon stockholders
of record Dec. 1936, had the right to sub-,
scribe to 60,909 shares of no par common stock
at ‘$21 per share on the basis of 1 additional
share for each 5 shares held; rights expired’
Dec. 23, 1836. Net proceeds applied to the
redempuon of the former 8% preferred stock
and for general corporate purposes

equipment, etc. and a sizable portion is sold
to the general irade through jobbers, dealers
and thirty retail stores.

Food Products: Runks as one of the lea
domestic manufacturers of margerine wh
it sells under the tradenames Durkee’s, Troco
and Dinner Bell, The manufacture of this
product contributes a substantial

ortion of
total revenue of the food produects divi-
siofi. Engaged ‘in“¢éfushing copra, cottonseed.
sesame and other oil bearing seeds and in
the Fespective production of cocoanut, cot-
tonseed and sesame 0ils which are raw ma-
terials used in the manufacture of margarine.
Other products of this division are salad dress-
mayonnaise, shred cocoanut, Worcester-
) re sauce, meat sauce and other condiments,
and a full line of s‘pices
Chemicals and Plgments: Ranks as one of
the leading producers of lithopone, a white
pigment produced by combining materials de-
rived from barlum and zinc ores and ex-
tensively used in the paint, rubber, linoleum,
oilcloth and shade cloth indusiries. Produces
white lead in oll, te 1
in producing ceramics and dr; ;
used in storage batteries an lith
used in storage batteries, des.
owders Ground white
or the paint and rubber

Zype metal and metal

s are produced
trad eiu‘zlxlgi id: ‘“lﬁ?ﬁfg at rliilforlglgmen% i
an s, e
are manufactured for the paint, - ceramic, -
ting lx&k u‘-’g’x'fu automobile industvies, for

Tner is 73% rosin used in the produc-
tion of paiuts. varnishes, . synthetic: resins,

S0
Bl; the destructive distillation Process pro- .
duces e pine tar pine tar oils, rosins,. ur-
N
peThrough American Zirconmm Corp., Divx-
sion manufactures titgnium pigments used in
the production of paints, lincleum, oilcloth,
paper and ceramics. American Zirconium ob-
taing raw material (ilmenite) from Travan-
core, India and comp. ’s Georgia,
Compmy hu an exelusive continuous proc-
ess for making iron powder, for which Sweden -
was tha pri source. and er. pOwW=
pow in man cture of
res rs. masneﬁc cores mol
gears and brake linings. " L
ucts: Produces s oya bean oi} used

€ by tge paint and food divisions and also by -

: of lacquers and aynthe c

actx
., Ltd.,
iﬂeie "at 'l‘oron

.
ﬁL. acﬂve s
additio to the above, owns 78. 72% of
all assats of ck of the o Resin Processing Corp
acquired by BUSINESS & PRODUGTS
be segregated into four'_
orhnce of which
percentages . of capital in-
vested therein (as of Oct 31 194 4) whizh
as follows: paiut and varnish .
26%: food products. 27%: chemical an wgig
ent 23% and roducts. 249%. "Each of
y v tap; m- visions is Te below.
dr?en for the d nnd Varnishes: Ranks as one of the
g andforsale leading estic factors in this line. Since
1919 lacquera and other ty, es ‘of finishes have’
hxco 0+ been dew: and adde “y the line g0 that
c a !t now !ncludeq coatin; ons of prace
every for wtion and pres-
full line of
thinned

ve. -

ed

Berkel

wnuhctures R

.faxe located at Collinsville, 1, Oakland,

other manufac of paint, linoleum, mar- :
gnrine ete. Produces also soya bean flour
; :ﬁbean proteins used hﬁ;fz ro o
astics. paper-coatings a &gsa Soya -
p u%tt)tya used in the production
soya

resins.
bean oil prggiuces lecithin usegy fnba“ifn paint, DY e

PRINCIPAL PLANTS & PROPERTIES
Paints and Vamishes' Plants ot this divisio
are operated at:Chicago, s, Cleve-
land, St Louis, New. Orleans. :glt'eading. San
latter b The Glidden Co., Ltd. Some 30. zetail'

s%or y arehouses are ted in the
Food
copra and other oil bearing seeds and
gre located at Portland, and Berk
Cnl vegetable oll refineries at Chicago. Louis-
lle and Elmhurst, L 1: mar%arine plants at
Chicxtasgo. Not%lkm .. and erkelezg.l }C,a;..
plants manu ayon-
naise, condiments ete. at m.mhurst. . L. and
Cal.

e s and Pigmomb' Lithopone plantx'
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.nd Balﬁmon Ma. At the lagter location

cadmium ts are also produced.

lead . is Dl'o&uced at Scranton, Pa. an

lead !itharge, type M
Ind. Nelio-resin iz made at

-(T;acksoigwuz, F18 and ll.'lns Vaé

a,
etc, at Jacksonvule and Gun Point F
ettevxlle. N. C. and Collins, Ga. and linseed oil

at Buena Park, L hydr gen plant is lo-
cated at Hxllside, and a food and an
animal feeqrglant at Indxana olis,

“Thro ugz omia Zinc Co. and After-
thought inc Mining Co ore prop-
erties in California, which have been inactive
since ‘1927 due to low prices of zinc and other
ores. Increased prices for zine, cadmium and
other metals would have made operation of
the properties profitable in 1940. -However,

the properties are in the area

_MOODY’S. MANU 47

Divi-
ments af Balti-
enite) comes

'rhroug
sion manufactures titan
more, Md. Raw_material

from India and Geor,

ium p:

rise elevators. suitabl for stormz over 2.~
000D D et unt, ’?ﬁe 0 u'crxmn'
our unit an
has a daily crushing Bkt

unit, & pro
t, P‘iant
400 tons of soya beam. !
MANAGEMENT ’

R‘

orgia.
Soya Products: !‘wuﬂes at Chhmzo com- |-

capacity oi .

ferred, 3,431; common,

: INGOM! ACCOUNTS

mnsoma-mn INCOME A U‘N’.L‘ YEARS END!

(Taken 1rom reporm to Securities and Exchange Ccmxmixsion)

cluding Ca‘léf minlin oompanles)

o
Cole. Con

gw

W. J. ‘Brien
Lo Al sP'eter
Anvuat Meeting: Third Thurs
Number of Shckhol%rss.w
Nuntber of Emn

General Offi
ENDED OCT

fornia mining companies to nominal amount,
Ailso see note [ under consolidated balance
shee

HSee general note (b) below.

{al1944: Charge equal to reduction for certain '

elaims provided for in prior years {credite

to reserve for contingencies), sl 050,000,

- 1939: Provismn for adjus tments  of open
contracts to market, $200,000; reduction of net
current assets in Canada to exchsnge rate in
effect Oet 31, 1939, $49,841; total, 3249.

[E11941: Rey resents net adjustm of re-
serves for

1939-38, not available
General Notes

(a) No inter-company proﬁt on inventories
or inter-company sales included. Net income
for 1944 includes 5101 623 (1943 $98,197) for Ca-
nadian subsidlary after giving effect to ad-
justment of its net current’assets to rate of
exchange in effect at Oct. 31, 1944.

(b) Depreciation charges-included in above |:
statéement - _were less than® such

897;

written off or
during 1932,

es | ject to po

epreciatwn to reflect reductions
ARA

ALANCE SHE
" (Faken

T,

COMP.
from teport(s) 10 Securlﬂes and Exchaq’ge cmm‘”‘ggjz

1944
Sales. less teturns, discts. & allow.... $111,897,815 $97,144,817 381,705 732
iCast of sales. oo e 0502 B0BGUSE  o8AevAS) “8'9“1:"6
eneral & adm. expenses... . 11,043,579 S 8,817,388 8.359.614
Prov. for oubttul accounts less rec.. 6,924 . 18,153 86,534 . ~<_ . 99.389
erating profl ¢ 5,812,290 ° . 6598931 4,338,371
w;:?%omm e iproﬁts on Thase. oo 187,751 88,5 228,198
Divxdends received 40,297 19,557
Interest earned 23,850 17,780
Othel‘ income. 159,700 60,252 .
al hnt 6,173,687 6,785,033
e. expense
Life ?.nsut 24,607 24,085
[nterest on long term debt-------....- - 199,763 163,333
Interest on bank loans, ete 69,023 53,114
Provision for contmgencles __________ 150,000 - e o
Other deductions. ; 267,753 62,684
Balance 5,462,542 6,481,816
E]Special items dr 1,050,000 .
Bal nce — 4412,542 .481,816 .4.119.300 4,181,186 2,075,690 . .
Provision for Federal taxes 890,000 1,01 go 'ggz‘og?, .
Dominion & state tncome taxes —vmaun 40,000 88’ 40.000 150, ooo 55.3087 -
Federal excess profits taX .. ..-ooe-- 1,422,800 3,750,000 1,062,000 15.000
post-war excess profits tax refund - or 167,800 er 315,0 ——ommae Lo
Ml inority interest —e-—weeeeen—vemn —— 10,253 10,6 or 26,452 15796
Net income to surp - 2,117,289 1.998. g - 1,858,758 3,010,380
Eaé{xhed nurp%lus be inning of year ) 961 567 9,269,880 8,942,329 g§$
er suzg us e !
gl‘ 448,987 448,986 g - 448,986 449,
COmmon divid 742,899 743,979 1,077,206 1.143.788
@Other earned surplus charge 1,113, '557 ——m—— 299
arned s lus end of year. ... $9,906,670 $8,961,567 $9,269,880 $8.942.329 S‘l 452,736 .
SUPPLEMENTARY P, & L. DATA | ; o
Maintenance & repairs. ... $1,970,008 $1.537 644 $1,127,558 $896.239 5140 612
@Depreciaﬁon & depletion.. -1,344,239 ,276 116 . 1 055,137 846,703 T835754 -
Taxes other than income.- 686,726 75,357 666,285 591,718
nis 212,815 198 662 183.827 174,440
TRoyaltie: 1,9 107,560 108,943 121.839 84,8
Amort. of pat., trade-marks, etec..... 93,251 584 14,584 9,513 8,358
Parent company’s net income ... $1,278,810 32,271 710 $2,063,754 $2,856,449 31.680.023
Eq. earns, in uncons. subs. & affil memmmmm . mmese-—— 438,852 a39 .z 0,186
Dws from uncons. subs. & affil._._.. - .= - 1,500
[iIncludes related portlons of items shown | in rates allowed by Internal Revenue in 193 owin amount 1944 $68, 962 1943,
ungeet “Stupplem.entary p. & 1. data” below and 1940. 33(1)6% 819411 6]:1 8gO(l, 1940, not stat
6113 ¥ M y g 4804 :
[1943: Write down of investment in Call- $3‘% 5‘5"3‘“&,23 %33’{%1214“%? 513%454,5 siéﬁ,z 3%%:?: Excess or depreciation cgume :
returns is due on

to deprecia
credﬁed to'T

{¢) Frinciples of consondatl

under balance sheet);

(e} Change in method -of

inventories had ' the.-effect: o
profit for 1941 by approximatel
note (c) under balance sheet]

{£).¥ncome account for1944
ssible adjustmentthrough: reneg:
tiation of war con acts

ASSETS 1
(C; ash : i $3,888,917 $2,240,346

overnmen securities .ociwmmcaconoa 0 L9308 Tooea—man . Zemeenes L S EtE . ATah Q70
[{)Notes & accounts receivable ...... 6,271,318 6,302,040 7.179.515 ‘- 4590,872°
[Flinventories 22.889 602 17,107,785 15.521,123 10,612,031 -

Other current accounts receivable.... 306 351,049 1,690,601 €55.613 523.246 e
Ca{&h:nlexlln"gem (cls $35,258,680 $33,400,886 $27,340,862 $25.618.801 517.852,341 .
G cos,

Capital stock ) §15.000 $15.000 15,000 .

Bdnds ($500.00 PEr) cmmeemn St $2 87,500 187,500 187,500 .

Advan 927,426 : 915.063 o
E}Investment n afiliates (POSt)-—mmwe = mememzzo 0 mmememes o sesssess  escecess 690,001
Cash surrender value of life insurance 616,625 587,736 557,808 527,497 - 436.870 p

Sundry investments... . oo—ce-ecem- 35,891 35,881 48,822 68,350 48,480 -

EClaims against closed banke. ..cce.. . -, 1.916 . . 6813
Miscellaneous receivables (net)-..... 107,407 "~ . 164,089 125,228 116.239 72,233
Refundable excess profits tax . 593,400 . 108,300 -
@Property, plant & eqmpment_ 31,845,801 81.(88,874 30.474 027 29.225 434 26.885.439
Less: [BRevaluation reserve ..... 3,316,085 3,343,197 3,349,321 3,389,489

EDepreciation & depletion re 11,874,212 10.908,92'1 9,837,593 8.913,405 ,902,686 :

*  Net property account ... 16,655,524 17,236,750 17.287.044 16.922.540 15,043.421 14,614.223
Special new products devel. €Xp..aone  copeens 68,191 81,999 - 95,807 108,01 115917
Prepaid insurance, expenses, etc..... 279,552 475,481 538,326 551.620 386, 438,043 -
Goodwill, pat., mfg. rights, etC..cacuen 5,294 98,545 113,129 127.714 86,85 85217 -

Total ... . $53,552,374 $52,476,771 $47,208,018 $45.161.410— 535,910 650 $36,174,988 .-

LIABILITIES iR S
Notes payable...cceoiccecrmccmmemvmes | seosesos $4,700,000 $1,600,000 36.000 000 ........ '$500,000- .
Accounts payable $5,862,726 4.459.880 3,101,045 2.824.53¢ 81,240 946 1,298,868
Processing taxes—Federal Not stated 76,679 279.933 233,251 . 84,752

i




_MOODY’S MANUAL OF INVESTMENTS

b 1944 943 1942 1941 1940 1939 38
- 28,038 174,499 57,455 53,408 45,87 49,558 46,484
2,670,300 9,691 2,407,290 1,239,588 340,102 450,337 40,242
B B mw mie fue W
""""" ; 1,000,000 1,000,000 y £20.802 BN
$9,789,952 $15,886,407 9,275, 387 $11,316,66! $2,479,944 $2,735.424 1,655,866
$10,000,000 $5,060,000 g 6,000,00 32.000.008 33528,883 33.;(5)8.888 4,500,000
-------- 170, X X me—mmmne
1.200 000 ¢ eeee e 67, 67,88 67,886 67,886
213 186,544 183.428 209,880 100,552
9.997.000 9,997,000 9,997,000 9,997,000 9,997,000 9,997,000 9,997,000
,177,655 4,177,655 4,180, 4180655 4,180,655 4,180,655 4,180,655
v444,1 1444,1 8,441,922 374,037 8,374,037 8,374,037 374,605
oG SRR Gy e Jmm oo
. !, 4 ¥ D 021 ! * /6% 2 s
176,565 176,585 20,2 84,020 292,160 208,358 165,279
$32,348,923 $31,403,820 - $31,749,203 $31,396.501 $29,712,268 $29,421,679 $28,062,263
’$53 552,374 52,476,771 7,208,019 $45,161.410 5,910,650 $36,174,988 $34,286,015
35,258,680 217,514 4’{9 18,065,475 $14.302,132 15,372,397 $15,773,550 $15,389,619
| 5965300 1 . $1,362,879 $1,600,285 $1,666.100 $1,343,407 1,260,674 $2,002,013
- . 608,372 348,033 351,692 337.154 228,230 $ 713,364 18,178
AL VSIS . . 1.511.050
ancome---..-.' oo B1,384230  $1,276,116 $1,055,137 $846,7 $835.754 804,517 $707,193
cbc to ’378.945 209,364 ’130:949 351,024 136,85 . s458.231 149,529
2 4,582 ————c— 515,040 ——— ) ,151
$27,131 $6,193 $40,090 $49,843 812,917 184,909 $64,422
o Depr. & - Reval.; been determined generally as applicable to
[311944; .Bo k Val depl.res. Res. |[specific assets or groups of assets in various
Ore 1d. & leas. $74 $66,821  ________ geographical locations.
Land aa.._.. 7,56 ........ $455,599 | -~ Depletion is provided for at rates based
Land improv. 152.675 94,222 .. upon est;lmated amounts of remaining recover-
L .. |R.R, sidings_. 89,229 21,611 6,340.1. able units.
rnia ng com-|Billdings Z_:7 10,745,077 3,112,359 = 1,595.040 | - General Notes: (a) 1944: Net current assets
wntteghgrowntto nom:dnal aml ount %&&9}: &e oum 16,%51),3% 7,9%,473 1.2%3,%52 of- l$sga évgt(é943tr$?6§ ,617 dlocgttedgn Cﬁ;‘a"a'
o0 earned surp) . ¥ g A included at Control Board rate o exc nge;
action: wasge o> 1Sn Auto equip..- 110,845 95,462« weemee - properiy, plant and equipm

gment;
Rre:

mount recoveied wm be credited
arned surp us. . .

es*.;%d ‘““é‘m :
Jity 1, 1940

")compan acqulred
t In’ common’ stock, thereb
approximate. .so% y

i | Const. in proc. 644,706

Total —mmo $31,845,801 $11,874,212 $3,316,065
fIRepresented by no par shau'e.s$ 1944-43 .,
835,531;" 1942-38, 835, 591 includes treasury
shares’ (see note (12) below).
© i3Common shares: 1944—43 10,088 (and 400
preferred}; 1942, 8,348 (and 400 preferred); 1941
5,048 (and 300 prefen'ed), 1940, 16,671; 1939,
10,170; 1838, 5,602
f31938—cludes abnut $810.000 acquired
g g e e e
: presen:; op ex- an
equi%ment, and related 3 reservés, p(;f Ameri.
Which C;hdden Co.’acquarea control of tha
nepnchﬁ" im 1. Policy: D reciation is pro-
V. cg{sideergd by compan?rras
i reasonable to cover wear.

lear and

e gropetty on basis of specific shown for that fiscal-year by apprommately
06S not believe itpracﬂcable $45
’ et o).‘th rates in use as such rates have (e) Accounts certified by Ernst & Ernst
1943 1942 1941 1940 1989 1938
$10.01 $9.29 - $15.08 ﬁ.ﬂ $1.03
.90 © $1.30 $1.40 g.xo n:lI 0.50
, 1 44-37% 46-3 45-30 . 471-34 51} 7
zz;,-uga 16—122& 177%~11 1934311 2436-14 281613
. 1 $159. $157.27 $148.61 $147.15 $140.35
- 826 $25.77 $24.0 $23.53 $21.97
20.97 56.47 2597 21.91 8.66
16.90 47.12 18.80 16.47 2.84 -

8.05 3438 15.82 13.53 2.7

C 298 5.74 3.26 3.35 0.5’
‘g.m - $16.803 $9.518 22,846 $7,236

,011 $7.151 $4,392 ,206 $3,42!
189,540 189 +198,940 199,940 199,940

827 X 920 A21 93
: 295 2.26 7.20 6.77 10.29
8.19 8.83 1191 . 20.11 8.61
62.57 - 60.58 59.44 52.84 67.17
3.46 <290 3.17 3.18 2.82
.82 5.95 10.51 11.30 13.82
29.70 30.01 30.14 30.70
64.35 59.48 58.5¢ 55.43
4.44 4.73 4. 3.85
8.79 9.81 9. 10.67
407.16 333.50. 7. 309.49
15287 139.71 132.20 128.47
6.67 4.81 5.12 .60
9359 5.82 6.30 0.73
470 3.84 4.12 0.4

% % %X %
100.00 100.00 00.00 100.00
81.66 80.60 7897 82.51
12.28 15.61 - 1597 17.31
6.06 3.79 §.06 18
0.24 0.76 75 89
6.30 4.55 5.81 87
0.13 0.23 0.31 0.27
0.10 0.18 0.20 0.17
—— " ér 52 - or .08
8.07 4.14 4.78 .50
- 1.68 0.69 o1 03
o .0.02 - -
&l 437 R ¥ 11 8 AT

t|instead

ent and ry
deferred assets of $329,203 (1343 326 385) in~
cluded at amounts shown on books of Cana-
dian subsidiary.

(b) Consolidated statements _include . ac-
counts of parent company and all its sub-
sidiaries. except California mining companies
which investments have been written down
to a nominal amount of $2 (see note [} under
consolidated balance sheet), As of Oct. 1,
1941 company acquired control of American
Zirconium Corp. and thereafter included the
atcctounts tof that corporation in consolidated
statements

(e) In 1941 inventories of principal raw vy~ ..
terials have been priced in accordancc ‘’ .n
last-in, first-out method of determinin; o3t

of  methods ?reviously used. Such
cha':ﬁe had the eﬂec of reducing amounts
sta for inve t Oct. 31, 1941 by
proximate:; 81,115,000 and reduced the net
proﬁt (after income and excess profits taxes)




_s00DY'S wanyAL OF

" 504
Funnzn DEBT DIVIDEND RECORD-Initial ¢
1. The Glidden Co. 2%-3/4% notes, due serial- ‘pald Qet. 1, 1936 and regular

gUTST NDI:NG——Oct 31, 1944, $10,000,000.

ATED—May
MATURITY 0.;0 27 notes each July
-1946-48 incl.; 1 000 000 214,% notes each Jul
1949-51 im'i} 4,000,000 3 as note July L1

1,

fat;

TERES'
CALLA BLE—AS a whole or in part at any time.

without premium except through refunding
at the saine or a lower rate (any refunding

through the sale of stock being exempt from -

this prernium) when premium shall be at the
rate of 14 of 1% per annum to maturity but not
to exceed 34 of 1%, There will be no premium

if the notes are redeemed within nine months

of maturity unless financing takes place with-

in 60 days of redemption in whic case the
* premium applies.

SECURIT Y-—A eneral obhgatwn of company

but not secured

OTHER IS}I’ON%——-Compan covenants
that it will not without consent of noteholders

(a) pay dividends on outstanding common.

stock, in the aggregate to exceed sum of con-
solidated net earmn§s accumulated since fiscal-
year ended Oct. 31, 1942 or expend in excess of
$200,000 for acomsnien or retirement of any
class of stock except out of such consolidated
- net earnings;.(b) create or incur any lien,
mortgage or charge upon its property, nor
permxt any subsxdlary o do so: (¢) incur
debt or liability maturing beyond 12 months
nor permit any subsidiary te do so: (d) permi i
any subsidiary to incur or guarantee any debt
except to the company and to minority stock-
holders and open account debt in ordinary
course of business: (e) guarantee or lend iis
ccredit in excess of an azere ate amount of
wsloo 000, directly or indirectly, ny one other..
than a subsidiary: (f) merge, se 1 or lease all
or substantially ail ‘assets, with exceptions as
to_subsidiaries.

Company agrees that consalidated working
capital (excess of current assets over cur-
rent liabilities, excluding the notes with ex-
ception of such as mature within 12 months
from date of termination of such working
capital) shall be maintained at all times in an. -
amount not less than $18.000,000.

© PURPOSE—Issued to refinance outstanding
short and long-term indebtedness.
ISSUED--In Mav. 1944, as follows' 94, 000.000 to
Mutual Life Insurance Co. of New York an
$6.000.000 to six banks.

CAPITAL STOCK

1. The Glidden Co. 412% convertible caumula~
tive preferred stock; par
AUTHORIZED--200,000 shares' issued 200,000
shares; outetanding. Oct. 31, 1944, 199,540; in
treasury, 400 shares; con ito common
stock. 60 shares: par $50.

DIVIDEND RIGHTS-—Has preference over
common as to cumulative dividends of 41%2%
annuallv. Dividends payable quarterly .Tan 1,
ete. to stock of record about Dec. 17, €

CAPITAL STRUCTURE

d land. Of the proceeds $3,360,

DIVIDEND LI‘MIT \TION--Noné: :
VOTING RIGHTS-—None, except upon defaul
of two successive quarterly dividends where-

half
vo!
commu

Consent of two-thirds of the theu

the directors and on

ing preferred is req
ol parton. of o asacts
PO n \ass
or consolidation invols
merger of its corporate en ty (3)
its assets income. e.xcept for (a) tfo
mone; with certa! ah
{b) pe uick useta n securi!
loans in busin
ing not lesg
or guarantee any ob

ﬁau{ enteruelymetger

tions maturin

than eighteen months from date of issuewgs)‘:

authorize or issue any stock on a pari
or havixf :&riori over this pi

d.

HTS»—In any liquidaﬁon
entltled to preference over common
.and accrued dividends. -
PREEMPTIVE RIGHTS-—None.’
CONVERTIBLE—Each share into 7/10 ot
share of common. Converﬂon
tected against certain typ:
ferred stock converted is to be eancelled.A

CALLABLE-—As a whole:or in
(tilen;l%s on thirty days’ noﬁce nt ssz o

SINKING FUND--None, . AT

LISTED~~New York Stock Exchange [
AI“IISFER AGENT—-—New York Trust Co.._
[ew<Yor

REGISTRAR—-Chase Natlonal Bank Newﬁ-

York.

mon stockholders at er

.50 . p are. .
subseribed balance then offéred in exchange‘

- 18K
upon holders voting as a class shall elect one- 1

ess mthm- .
n mcnths (4) issu

DIVIDEND DISBURSING AGENT—-Compa.ny
OFFERED—200,000 shares in May, 1936 to com=
$52.50 Un-

other ‘matters,
te on a share for share basis with.tho 1833

tstandAuMO
uired to- {ln-en ‘lease or -1943-44

or
cumbex' ;

tope!*D

3 en
rivitege is +8ee :
of ilution. Bre- 15 e ohaae

for prior preference stock on the basis of two |

new shares for each old share and rema
shares offered publicly at $52.
a_syndicate headed hy Hornblower Weeks
New York and Hayden Mil er & Co,;¢ eve~

to the retirement of funded debt (chieﬂyg%%
notes due June 1, 1939) and retirement
and/or conversion of prior m-eierenee stoc
PRICE RANGE— 1944 1943 - 1942
Preferred..._.._.._ 52-45 48-41 44-37%
2. The Glidden Co. common; no par: - = -
AUTHORIZED-—Authorized, 1,200,000 shares,
:ssued 8355 31 shares; outstandin %
1944, 825,443 shares; in treasury, 10, 338 shares
reserved for conversion of pr eferre
shares; no par. (In reorganization on 'Dec.
1919, 8 no par shares were issued for eaeh
share of smo par stock.)

50 per ghare by

CAPITAL STOCK Amount . Earned per Sh.
. §6. 50 eumulati ferred ‘ﬁ%l"er 0'58 700 o aﬁ%o §16.54
cumulative preferred _........ a: X
2 Common " P 5 700.000 shs, 036 1.42
[{1Fiscal years ended Oct. 31.
HISTORY Corn pickers ll\é[eacnure spreaders

Incorporated in Delaware Mar. 30, 1929, to
acquire the business of predecessor
companies. Minneapolis Steel & Macl
Co., The Minneapolis Threshing Machine Co.

and Moline Implement Co.

of these companies were established in 1902,
1887 anfd 1865, respectively. N
SUBSIDIARIES

This is principally an operating company.
At Oct. 31, 1944, 100% of ‘the votimi power
was owned in the following subsidiaries:

Name, place of incorporation and bueiness'
Minneapolis-Moline Argentina, S. A., Comer-

cial, Industrisl & Financiera, A.rgenﬁna sales

agent in ‘Argentina.
Minneavolis-Moline Power Implement Co. of

Canada. Ltd., Canada. sales agent in Canada.
Minneapolis Steel Construction Co., S. Dak.,

contracting and co ction

Twin Citv Products Finance Co., inactive.
BUSINESS AND PRODUCTS

This company is engaged in the manufac-

ture of farm machinery sold under the trade-
?eﬁe ‘Minneapolis-Moline" such as the fol-
owing:

Tractors ™ . Threshers
Combine-harvesters Harrows

Planters Plows

Cultivators Listers

Corn shellers Hay tools

INCOME ACCOUNTS

The businesses |

In addition‘ the company 1s engaged in the

feed mills, and tractors. The tractors are used
for industrial purposes to some extent, ag well
as for farmin, F Thus the company, in addit!on
to its sctivities in connection with a,

trial trends through its power machinery such
as tractors and industrial engines and through
its structural steel operations.
gatts th prime products and sub-con-

ac

The company has branch of!ices and ware-
‘houses for farm machin ux;y -85 ' cities
throughout the States of Ca rnia, Colorado,
Dlinois, Indiana. Iowa, Kansas, uisiana.
Mlchxgan, Minnesota, Montana, Nebraska,

North Dakota, South Dakota, Ohio, Oklahoma,
Oregon, Tennessee, Texas and Wisconsin, and
branch offices or warehouses for structural
steel in California,, Colorado, Montana and,

PRINOIPAL PLANTS & PROPER'I'IES
Hopkins, Minn.—Plant comprises: 22 builds
ings with approximately 670,000 square feet
of floor space. Products are farm implements,
Minneapolis, Minn.—Plant consists of 3¢
buildings with approximately 642,000 square

3

COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS
1944 1 1942 1941

39,958
$0, 7

[ﬂll.)ivs per Sh,
$8 12’)& '$8 12%

ery fabrication and erection of structural steel;:
the manufacture of industrial gas engines.

cultural industry, also participates in in us—.

Company- has substantial orders for war :
erial,

ining . - In May,

. "Pric
sua

feet of ﬂonr space
tcal steel indusn'ial Bos
e
AE ial ranan
Minne%%colis, has 100 239
Moline, Il-—Plan
- approxima

8 .
Number of. Emnl

Dec. 311
General Office; ‘3354 Mg'fn
Minneapolis 1,

EN'DED OC'I' 31

4
Net sales $42,932.697 $40,851,007 $29,845,720 $23,510,383 316‘367.628‘
Cost and eXPenses. . oo evreaenvean 37.048.924 32,214,512 25,334 899 19,932,960 14.803,161.
Depreciation & amortization_.__..___ 803,630 10,447 573,146 2,148 . 6,61
" Operating profit —-eo—cooeeeeeo. 5.080,143 7,926,047 3,937,676 3165275 1,157.853 Lo
Other income 330,459 282,757 3,637 218,954 452,563 -
Total income 5,410,602 8,208,804 4,241,313 3,384,229 - 1.610.&6 ;




&

AVAILABLE NET INCOME—Comprises gross
revenues (excluding gains from sale of capitul
assets or purchase of outstanding securities),
less operating and non-operating expenses and
interest (other than debenture interest), but
before deducting income taxes.
SECURITY—Direct obligation of company,
but not secured by mortgage.

OTHER PROVISIONS—Cash vroceeds from
exercise of stock purchase warrants issued in
connection with merger shall be applied to
purchase of debentures at not exceeding par
or to call at par. Consent of holders of 75% ot
outstanding debentures required for modifica-
tion of indenture. .

TAX STATUS—No:provision for assumption
or refund of any Federal or state taxes.
PURPOSE—Issued ($2,510,620) in exchange for
7% jpreferred stock of former Brill Corp. on
basis of $70 debentures for each $100 par
share and ($1,989,380) as part of settiement
of debt of former American Car & Foundry
Mectors Co. to American Car & Foundry Co.,
pursuant to terms of merger.

N Y L. TS P S O S R S VTS I N1 7 W LN

Capital Stock: 1. ACF-Brill Motors €o. com-

Z‘G"}‘:Hpoaﬁlszzi‘,sg 1,250,000 sh. {ssued
R —1,250, shares; {ssu and

outstanding, 962,433; reserved for exercise of
warrants, 279,989; par $2.50,
OWNERSHIP—On Nov. 30, 1948 Consolidated
Vultee Aircraft Corp. owned 458,849 shares and
160.464 stock purchase warrants.
VOTING RIGHTS—Has one vote per share, -
LISTED—On New York Sfock Exchange, !
TRANSFER AGENT-—Drexel & Co. New

ork.
YREGRISTRAR—Chase National  Bank, New
ork. .
ISSUED—In 1944, pursuant to terms of re-
capitalization and merger,

bFor plan of recapitalization and merger see
above,

PRICE RANGE— 1845 1945 1944
High oo . 19 7% 101
Low i 8 993 8%

Warrants; Merger plan provided for issu-
ance of 280,138 warrants to purchase a like

Outstanding Dec. 31, 1946, 279,989. .

Ownership: At Nov. 30, 1946 Consoli
Vultee Aircraft Corp owned 160,454.5 war

Proceeds were used to purchase 6% in
debentures (issued under terms of me
for retirement or redemption,

Agent: Drexel & Co., New York.

Listed: On New York Curb Exchange.

Price Range: 1946 . 1945
High__. ... i11e 1115
Low .. [1l0 1 2%

Stock Options: Options to purchase 1
common shares at $13.54 a share have
granted to 10 officers and supervisory ex
tives of company and Hall-Scatt Motor
Co., a subsidiary. - One-third of opticned s
ma%r be purchased at_any time after Au
1945, one-third after Peb. 1, 1947, and ren
ing one-third, including any options not
viously exercised or disposed cf, after Fe
1848, but not later than Jan. 31, 1949, Of ¢
options R." R. Monroe received 7,500; W

enderson ,2,000; H. A, Flogaus, W. J. Be:

PRICE RANGE— 1946 1943 1944 ) amount of shares at $12.50 a share to Jan. l1..|M. A. Hardie and Carl Hecker, 1,500 each,
igho oo oo 10214 102 1001%{ 1950, and at $15 a share thereafter to Jan. 1, |C. F. Hocll, B. M. Walter, R. H. Sjoberg
LOW comcmi 99 981% 95 1955. Turner Dunkin, 1,000 each.
CAPITAL STRUCTURE THE GLIDDEN COMPANY
[{Times
FUNDED DEBTI‘ Ra omount C!;g:ges Eai\r;xed lnDterest Call Price Range
sue ting u nding 945 . ate: Pric: 1946 1982.
1. 13%-2% serial notes due 1948-1952_... C e $8,000,000 52.44 23.67 J &I SI é} ° 3].. ?%
CAPITAL STOCK Par Amount {DEarned per Sh. . [{]Divs. per Sh, Calt Price Range
) sue . Value Outstanding 1946 1945 1946 1945 Price 1946 1932.
1. 42% cum. conv. preferred... ... $50 199,540 shs. $28.64  -$11.77 $2.25 $2.25 $£52.50 59 -53 59
. COMMON e oo No par . 887,700 shs. 5.93 2,13 2,000 -1.20 —— 56%4-363a 5614~
@iFiscal years. [2)See text. [{iPrivately piaced.

MISTORY

Incorporated in Ohio, Dec. 11, 1917 to acquire
the business and assets of Glidden Varnish
Co. of Cleveland, founded in 1875, and its sub-
sdlary, The Glidden Co., Ltd., Toronto, -
© On+~Dec”30, 1919 'was reorganized and ac-
gmred the following paint and varnish manu-
e mpany, location, founded

ompany, location, founded.

Adams £ Elting Co., Chicago, 1892.
American Pain orks, New Orleans, 1800,
T. L. Blood & Co., St. Paul, 1897,
Campbell Paint & Varnish Co., St. Louis, 1879.
Fcirest City Paint & Varnish Co., Cleveland,

864.

Heath & Milligan Mfg. Co., Chicago, 1851.
Heath & Milligan Mifg. Co. of California, San

Francisco, 1899. B
Nubian Paint & Varnish Co., Chicago, 1879.
Twin City Varnish Co., Minneapolis, 1900.

A. Wilhelm Co., Reading, Pa., 1857,

On Jan. 1, 1936 acquired all the assets of
seventeen wholly owned subsidiaries, includ-
ing all ten paint companies acquired in 1919,
Durkee Famous Foods, Inc.,, The Chemical &
Pigment Co., Ine, The Dismond Paint Co.,
Euston Lead Co., The Glidden Co. of Oregon,
Metals Refining Co. and the Mamolith Carbon
Paint Co., Inc.

on 8, 1938 acquired the paint and var-
nish business and paint and varnish inven-
tories and some movable eguxpment of modest
value of Certain-teed Products Corp. and on
Oct. 7, 1938, the paint and varnish inventories
and business of the Billings~Chapin Co. of
Cleveland, O.

On Aug. 31, 1940, organized (in Ohio) Nelio
Resin Processing Corp. and transferred to it
the assets and business of the former Nelio
resin division of Glidden company. Company
acquired all ‘assets Oct, 31, 1846. Nelio Resin
Processing Corp. was dissolved and now op-
erated as a division of company. -

Food Products: In 1920 incorporated The
Glidden Food Products Co., a wholly ownhed
subsi . to refine vegetable oils, manu-
facture oleomargarine, etc.

In early 1829 acquired (1) assets of Voco
Nut Oil Products, Inc. of West Berkeley,
Cal. for $789.409 (2) outstanding common stock
of Wisconsin Food Prodacts Co. of Jeffergon,
Wis and Wisconsin Food Products Ohio Co,
of Norwalk, O. for $1,195,927 (3) certain net
asgets of Troco Co. of: Illinois, a caro
manufacturer of margarine, for $383,136 (4)
the Portland, Ore. vegetable oil refinery
Colgate-Palmolive-Peat Co. for $374,972, and
(5) capital stock of Dunham Mfg. Co. of New
York, manufacturers of shred cocoanut, for
$381,800. .. . .

In July, 1929 acquired net assets of £ R
Durkee & Co., a leading manufacturer of
salad dressings, meat sauces, pickles, spicex
and condiments for $1,804,808. Thereupon the
name of The Glidden Food Products Co. was
changed to Durkee Famous Foods, Inc. Late
in 1929 acquired substantially all the cavital
stock of Portland Vegetable Oil Mills Co.,
producers of cocoanut oll at Portland, Ore. for
$644,500. In 1833 acquired from the Trustee in
bankruptcy of Van Camp Cil Co. a cotton-seed
oil refinery and short plant at Louisville,
Xy. for $293,119. On Jan. 1, 1936, all assets of
Durkee Famous Foods, Inc., were acquired by
the parent. S .

On May 31, 1529 seguired all the capital
stock of Liberty Ve ble 011 Ca. (linssed
oil at Buena Park, Cal) paying therefor 1,844
shares of common s . This company was
dissolved and its assets acquired by the parent
Oct. 9, 1938.

In 1942 constructed a hydrogen plant at Hill-
side, N. J., for making hydrogen for the Dur.
kee food plant at urst, N. Y., and for sale
tocon‘gerf cal Pi ts: In. 1921 in

micals_and Pigments: I CcOrpo-
rated the Chemical & Pigtient Co., lnc., a
wholly owned subsidiary, to manufacture lith-
opone. In 1924 acquired for $440,310 the entire
capital stock of Euston Lead Co., Scranton, Pa.,
manufacturers of white lead. In Feb., 1926 ac-
%%icred the entire preferred and common
stocks of National Berium Co, for $106,250 in
7% prior preference stock and also the prop-
el"t{1 of St. Louis Lithopone Co. for $950,352
cash. In May, 1927 incorporated California
Zinc Co., a wholly owned subsidiary, to ac-
?uiro zine mining properties in California,

ormerly held &a concern in whose stock an
interest was held. company also acquired
ought Zinc Mining Co.

In 1929 acquired the outstanding stock of
Metals Refining Co. of Hammond, Ind., manu-
facturer of red lead, litharge, type metal,
metal powders, etc,, for $1,271,246. :

In 1982 acquired a 54% interest and in Dec.,
1935 the re 46% in Nelio-Resin Corp.,
manufacturers of turpentine and rosin bfv a
patent process. Company was dissolved in 1935
and assets acquired by parent.

In , Jointly with Metal & Thermit Corp.
of New York, formed American Zirconium
Corp. to construct a plant at Baltimore, :
for the manufacture of titanium pigments. On
July 18, 1944, company acquired remaining
outstanding minority interest in American
Zirconium Corp., and on Feb. 13, 1946 company
was dissolved, - :

Jan. 1, 1936 dissolved The Chemical &
Pigment Co., Inc. and acquired its assets and
business,

On Jan. 20, 1938 stockholders approved a
proposal to acquire, effective as of Oct. 31,
1937, all of the assets of Southern Pine Chemi-
cal Co., paying therefor 34,697 common shares.
The principal essets acquired were four plants
in the South producing pine tar, rosins, tur-
pentine, ete,

When war curtailed imports of ilmenite
from India for paint pigments acquired mines
at Lenoir, N. C. which are operated under
trade name Yadkin Valley Ilmenite Co.

Soya Prodiucts: In 1934 constructed a plant at
Chicago to extract soya bean oil under Ger-
man patents. *

On Dec. 28, 1937 incorporated Holland Mills,
Inc., a wholly owned subsidiary, to manufac-

re animal feeds and utilixing chiefly prod-
ucts of this division. )

On_Dec. 31, 1938, Holland Mills, Inc. was
dissolved and all its assets acquired by the
gsrent. The Holland Mills §lant was destroyed

fire in Dec., 1939. In Nov., 1842, acquired
yant in Indianapolis of Standard Cereal Co.
or producing dried foods and stock feeds.
SUBSIDIARIES ’

Functions primarily as an operating com-~
pany. As of Oct. 31, 1946, owned 100% of the
voting control of the following:

Name, place of incorporation and business:
Afterthought Zine Mining Co., Cal., Mining

progerﬂea—lnactive.

Thé Califormia Zine Ceo., Ohio, Mining prop-
erties—ina

ctive,
Sacramente Veliey & Eastarn Ry. Co., Cal,
Railrond-—inas : .

on ve..
The Glidden Co.. Ltd.,, Ont., Manufactures
paints, varnishes. ete. at Toronto.
The R.Sgolhx Co.. OMe., Insetive.
Traco Co. af Hiinois, BI., Inactive.
BUSINESS & PRODUCTS

The business may be segrezated into four
visions, the relative importance of which ts

£

di

indicated by the percentages of capital
vested therein (as of Oct. 31, 1945) which .
approximately as follows: paint and varni
27%; food products, 40%;. chemical and
ment, 23% and soya products, 33%. Bac
these divisicns is reviewed below.

Paints and Varnishes: Ranks as one of {
leading domestic factorg in this line, Six
1919 lacquers and other types of finishes hs
been deveioped and added to the line zo tt
it now includes coating compositions of pri
tically every type for the decoration and pri
ervation of surfaces including a full line
the new soya protein base water-thinn
pa.its. A substantial volume of business
this division is transacted with industrial use
such as manutfacturers of automobiles, railroi
equipment, ete. and a sizable portion is so
to the general trade through jobbers, deale
and thirty retail stores. )

Food Products: Ranks as one of the leadh
domestic manudfacturers of margarine whii
it sells under the tradenames Durkee’s, Tro
and Dinner Bell, of
product contributes a subatantial g:orﬂon [
the total revenue of the food products div
sion. Engaged in crushing copra, cottonsese
sesame and other oil bearing geeds and !
the respective production of cocoanut, oa
tonseed and sesame oils which are raw m
terials used in the manufacture of margarin
Other products of this Qivision are salad dres
ing, mayonnaise, shred cocoanut, Worceste
shire sauce, meat sauce and other condiment
and a full line of spices, -

" Chemicals and Pigments: Ranks as one (
the leading producers of lithopone, a whi
pigment produced by combining materials &
rived from barium and zinc ores and e
tensively used in the paint, rubber, linoleur
oilcloth and shade cloth indusiries. Produc
white lead in oll, white lead carbonate (ust
in producing ceramics and dry colors), red le:
used in storage batteries and paints), litharg
used in storage batteries, insecticides, ete.
iype metal and metal powders. Ground whi'
barytes are produced for the l&amt ang rubky
trade and zinc sulphate crystals for fertiitn
and fungicide spraying materials, Pigmen
are manufactured " for the paint, cerami
printing ink and automobile industries, &
outdoor - advertisers and for railway sigm
purposes. . Also manufactures = mnelio-res!
which is a li%uid combination of about 27'
turpentine and 73% rosin used in the produ
tion o!tcpaints; varnishes, synthetic resin
soap, ete. -

Bl;' the destructive distillation process grx;
duces pine . pine tar oils, rosins,
pentines, ete

Company has an exclusive cantinuous proc
ess for making iron powder, for which Swede
was the primary source, and also CO?DCI' pov
der. Iron powder is used in manufacture ¢
electric resistors, magnetic cores. moldin
gears and brake linings.

Soya Products: Produces scya bean of} use
by the paint and food divisions and also b
other manufacturers o? paint, linoleum, ma
garine, etc. Produces also soya bean flour an
soya bean proteins used in the production t
plastics. paper coatings and sizings snd 203
bean oil fatty acids used in the productic
of lacquers and synthetic resins. om 80y
bean ofl produces lecithin used in the pain
wood preservings, rubber, candy, baking an
margarine industries. Produces lecithin fe
use and sales under license agreement

American Lecithin Co. Glidden is one of th
two exclusive licensees for the manufactul
of lecithin under the United States patents t

the American Tecithin Co.




A\'AILA.BLE NET INCOME—Compnses gross
revenues (excludmg gains fron saie of capltal
assets or purchase of outstanding securities),
less operating and non-operating expenses and
interest (other than debenture interest), but
before deductmg income taxes.
SECURITY—Direct obligation of company,
but not secured by mortgage.

OTHER PROVISIONS—Cash proceeds from
exercise of stock purchase warrants issued in
connection with merger shall be applied to
purchase of debentures at not exceeding

ar to call at par. Consent of holders of 75
cutstanding debentures required for modlﬂca-
tion of indénture,

TAX STATUS—No provision for assumption
ar refund of any Federal or state taxes.
PURPOSE~—Issued ($2,510,620) in exchange for
7% preferred stock of former Brill C Corp. on
basis of $70 debentures for each $100 par
share and (S$1,983,380) as part of settlemem
of debt of former American Car & Foundry
Mectors Co. to American Car & Foundry Co.,
pursuant to terms of mer%er.

R AS A A AE &L LS SRAL LA BN F GV £ OIVE AT Y AN

capual 5tock. L ACF-Brlil Motors Co. com-
men; par $2.50:
AUTHORIZED~1,250,000 sghares; issued and
outstanding, 962,433; Teserved for exercise of
warrants, 279,989; par $2.50.
OWNERSHIP—On Nov. 30, 1946 Consolidated
Vultee Aircraft Corp. owned 458,849 shares and
160,464 stock purchase warrants.
VO ING RIGHTS—Has one vote per share.
LISTED—On New York Stock Exchange.
TKANSFER AGENT~—Drexel & Co., New

RE(I;CISTRAB-—Chase Nationel Bank, New
York. s

ISSUED—In 1944, pursuant to terms of re-

camtahzation and merger.

bFor plan of recapitalization and merger see

above. .

PRICE RANGE——- 1846 1845 1944
High_ . Ca.io 19 177 L() l,ﬁ

— 8. 9,4
Warrants: Merger plan provided for tssu-

ance of 280,138 warrants to purchase a like

Qutstanding Dec 31, 1946, 279,989.

Ownership: At Nov. 30, 1946 Conso:
Vultee Aircraft Corp owned 160,464.5 wa

Proceeds were used to purchase 6% 1
debentures (issued under terms of m
{or retirement or redemption.

Agent: Drexel & Co., New York

Listed: On New York Curb Exchangi

Price Range: 1946 1945
High..._.. 11%% 11te
Low .. .... 4 2%

. Stock  Options: Options to purchase
common shares at $13.54 a sheare have
granted to 10 officers and supervisory e
tives of company and Hall-Scott Moto:
Co a subsidiary. One-third of optioned

g be purchased at_any txme after A
1946, one-third after Feb. 1, 1947, and rei
ing one-thu-d including any optlons not
viously exercised or disposed of, after F
1248, but not later than Jan. 31, 1949. Of
options R. R. Monroe received 7,500;

endersan ,2,000; H. A. Flogaus, W. J. Be

PRICE RANGE— 1945 1944 } amount of shares at §12.50 a share to Jan. 1. | M. A. Hardie and Carl Hecker 1,580 each
High . cecca. 10 1, 102 100%: | 1950, and at $15 a share thereafter to Jan. 1.|C. F. Hoell, B. M. Walter, R. H. Sjoberg
LOW conlccaane 9814 95 11955, Turner Dunkin, 1,000 each

CAPITAL sfnuctuae - THE GLIDDEN COMPANY

FUNDED DEBT Amount Charges Earned Interest Call Price Range

Issue Rating Outstanding 1946 1945 Dates Price 1946 193,
1. 11%-2% serial notes due 1948-1952.__. C mma $8,000,000 52.44 23,67 J&JT 1 2 ] @,

CAPITAL STOCK Par Amount -.{AiEarned per Sh.  [f]Divs. per Sh, Call Price Range

. Issue Value Outstanding 1946 1945 1946 ° - 1945 Price 1946 193:
1. 4}2% cum. conv. preferred...-..... $50 199,540 shs., $28.64 B11.77 $2.25 $2.25 $52.50 59 -53 59 -

. Commion  weo oo No par 887,700 shs. 5.93 213 2.00 1.20 - 5614-36%  56%%-
" MFiscal years @See text, (#Privately placed.

HISTORY
Incorporated in Ohio, Dec. 11, 1917 to acquire
the business and assets of Glidden Varnish
Co, of Cleveland founded in 1875, and its sub-
ndiary Glidden Cg. . dotd., 'I‘orontg .
Dec 30 1919 wak Yeorganized
?uu-ed the ioﬁowing paint and varnish manu~

ny, location, founded.
Adams Elting Co., Chicago, 1892.
erican Pamt Works, New Orleans. 1900.
T, L Blood & Cou St b.uz 89
Campbell Paint & Varnish St Louis, 187).
Forest City Paint & Varnish "Co., Cleveland,

Heath & Milligan Mfg. Co., Chicago, 1851.
Heath & Milligan Mfg. Co. of California, San
Francisco, 1899.

anc
Nubian Paint & Varnish Co., Chicag 1879,
Twin City Varnish Co., M nries olie 1900.
A. Wilhelm Co., Readin

On Jan. 1, 1936 acqu red all the assets of
seventeen wholly owned subsidiaries, includ-
ing all ten paint companies acquired in 119,
Durkee Famous Foods, Inc., The Chemical &
Pigment Co., Inc, e Diamond Paint Co.,
Euston Lead Co., The Gldden Go. of Oregon,
Metals Refining Co. and the Marnolith Carbon

Paint Co., Inc.
On ' 9, 1936 Acquired the paint and var-
nish business and paint ann varnish inven-

- tories and some movable egu ipment of modest

value of Certain-teed Products Corp. and on
Dct. 7, 1938, the Paint and varnish inventories
and business of the Bﬂlings-Chnpin Co. of
Cleveland, O. .

On Aug. 31, 1940 organized (in Ohlc) Nelio
Resin Processin Corp. and transferred to it
the assets and business of the tormer Nelio
resin division of Ghdden company Company
acquired all assets Oct, 1946. Nelio Resin
Processing Corp. was dissolved and now op-
erated as a division of company.

Faood Products: In 1920 incorporated The

Glidden Food Products Co., a wholly owhed =

subsi . to refine vegetablc oils, manu-
facture cleomargarine, ete.

In early 1929 acquired (1) assets of Voco
Nut Oil Products, Inc. of West Berkeley,
Cal. for 3789, 409 {2) outstanding common stock
of Wisconsin Food Products o of Jetterson,
Wis_and Wisconsln Food Products Ohioc- Co.
of Norwalk for 31,195 927 {3) ceruin net
assets of 'l‘roco ols,
manufacturer of margarine, for' sssa.lss (t)

cOlgate-Pnlmouve-Peo Co for $374,972, and
(§) capital stock of Dunham Mfg, Co. of New
York,wmanufacturers of shred cocoanut, tor
In July, 1929 acquired net assets of E R
Durkee & Co., a leading manufacturer of
salad dressings, meat sauces, pickles, spices
and condiments for $1,804,808. Thereupon the
name of The Glidden Food Products Co. was
changed to Durkee Famous Foods. Inc. Late
928 acgquired substantially all the cavital
stock of Portland Vegetable Oil Mills Co.,
producers of cocoanut ofl at Portland, Ore. for
$644,500. In 1933 ac 1red from the Trustee in
bankruptcy of Van 0il Co. a cotton-seed
oil refinery and sho rt plant at Louisville,
Xy. for $293,119. On Jan. 1, 1936, all assets of
Durkee Famous Foods, Inc., were acquired by

the parent.

sequired all the capital
stock of Libarty Vegehble Qil Co. (Uasee
oil at Buena Park, Cal) paying therefor 1,844
shares of common ;toc This company was
dissolved and its assets acquired by the parent
Oct. 9. 1938.

Thahlgcunoe Ohle.
d'rraeo of T

In 1942 constructed a hydrogen plant at Hill~
side, N. J., for making hydrogen for the Dur-
1;kee {god plant at urst, N, Y., and for sale

o others.

Chemicals and Pigments: In 1921 incorpo-.
. “rated the Chemical & Pigment Co., lne, a

wholly owned subsidiary, to manufacture lith-
opone. In 1924 acquired for $440,310 the entire
capital stock of Euston Lead Co,, Scranton, Pa.;
manufacturers of white lead. In Feb., 1926 ac-

quired the entire preferred and common
»tocks of National Barium Co. for $106,250 in

% pr!or reierence stock and also the prop-.

erti" of St. uils Lithopone Co. for $950,352
cas; In May, 1927 mcorporated California
Zlnc Co., l wholly owned subsidiary, to ac-
? mining properties in California,
ormerly held b n concern in whose stock an
interest was he! This com, any also acquired
Atfterthought zuw Mining

In 1929 acquired the outstanding stock of
Metals Refining Co. of Hammond, Ind,, manu-~
facturer of red lemclf ntharge, type metal,

metal powders etc., or $1 246.
In 1932 acquirud st and in Dec.,
35 the re: % in Nelio-Resin Ccu-p..
manufacture of turpentine and rosin

patent process. Company was dissoived in f’sas
and assets acquired by parent

In 1933, jointly with Metal & Thermit Corp.
of New York, formed American Zirconium
Corp. to construct a plant at Baltimore, Md.
for the manufacture of titanium pigments. On
July 18, 1944, company acguired re:
outstanding minority interest in American
Zirconium Corp., and on Feb. 13, 1946, company
was dissolved,

on J:n. 1, 1936 dissolved The Chemical &
Pigmen o.. Ine. and acquired its assets and

On Jan 20, 1938 stockholders approved s
proposal to ncquire. effective as Oct. 31,
1937 all o{ the assets of Southern Pine Chemi.
cal Co therefor 84,697 common shares,
The ptinclpal assets acquired were four plants
in the South producing pine tar, rosins;
pentine ete.

When war curtailed iimports of iimenite
from India for aint liments acquired mines
at Lenoir,. N. C. are operated under
trade name Yadkln Valley Ilmenite

$oya Products: In 1934 constructed a n!ant at
Chicago to extract soya bean ofl under Ger-
man patents,

On Dec. 28, 1937 lncorporated Holland Mills,

eeda md utilirving chiefly prod-
ucﬁs of this dh Y P

On_Dec. 31, 1938 "Holland Mills, Inc. was
dissolved and all its asse&s acquir ed by the
garent The Holland M t was destroyed

fire in Dec., 1939,
f ant in Indiana olls ot Standard Cereal Co.
or producing dried foods and stock feeds.
SUBSIDIARIES

Functions primarily as an operating com-
pany. As of Oct. 31, 1946 owned 100% of the
voting control of the followi

Name, place of incot:paration ‘and business:
Afterthought Zine Mining Co. Cal., Mining

properties—inactive,

Th?tl aliforpia Zino Ce., Ohio, Minihg prop-

es—inactive.
Sacrementeo Valhy & Kastern Ry. Co., Cal.,
Railrond--inastive.
The Gldden Co.. Ltd., Ont. Manufactures

paints, varnishes. ste. at T%r:nto

hx
BUSINESS & Puonu s

The business may be segregated Into four
divisions. the relative importance of which s

Ine., & wholly owned subsidiary, to manufacs ¢
the Portland, Ore. vegetable oil refinery of ture

ov.. 1942, acquired

indicated by the percentages of capital
vested therein (as of Oct. 31, 1945) w ich

%raxlmntely as tollows: paint d varr

food products, 40%; chemxcal and
mept -23%., and;soya products 33%. Eack
“thése divigions is reviewed below.

Paints and. Varnishes: Ranks a3 one of
leading domestic factors in this line, Si
1819 lacquers and other types of finighes h
been deveiloped and added to the line so t
it now includes coating compositions of pr
tically every type for the decoration and p:
ervation of surfaces including a full line
the new soya protein base water-thim
pa.nts. A substantial volume of business
this division is transacted with industrial us
such as manufacturers of automobiles, railmn
equipment, etc. and a sizable portion is s
to the general trade through jobbers, deal
and thirty reLml stores.

Food Products: Ranks as one of the lead
domestic manuf.acturen of margm-me wh
it sells under _the tradenames Durkee’s, Tr
and Dinner Bell. The manufacture of 1
product contributes a substantizl portion
the total revenue of the food products di
sion. Engaged in crushing copra, cottonse
sesame and other oil bearing seeds and
the respective production of cocoanut, ¢
tonseed and sesame oils which are raw n
terials used in the manufacture of mar
Other produets of this division are sala
ing, mayonnaise, shred cocoanut, Wurcest
shire sauce, meat sauce and other condimer
and a full line of spices.

Chemicals and Pigments: Ranks as one
the leading ¢Prodm:ers of lithopone, & wh
pigment produced by combining m. materials ¢
rived from barium and zinc ores and
tensively used in the paint, rubber, linolev
ollcloth 'and shade cloth industries. Produ:
white lead in oil, white lead carbonate (u
in produeing ceramies and dry colors), red 1!
gused in storage batteries and palnts lth

used in storage batteries, insecticides, eh
type metal and metal tpowders Gro\md wh

s are produced for the &amt and rubl
trade and zinc sulphate crystals for fertilf:
and fungicide spraying materials. Pigme
are -manufactured for the paint, ceram
printing ink and automobile” industries,
outdoor advertisers and for railwa, s(
p oses Also - manufactures ne 1o-r¢;

a li%uld combtnauon of about 2

turpentlne and 73% rosin used in the prod
on ot p ts, varnishes, synthetic rest
soa

Bg' the destructive distillation process pi
duces ‘pine tar, pine tar oils, rosing, t
pentines, ete.

Company has an exelusive continuous pr
ess for making iron powder, for which Swed
was the primary source, and also copper po
der. Iron powder ia used jn manufacture
electric. resistors, magnetic cores. mold.l
gears and brake linings.

Soya Praducts: Produces soya bean of} us
by the paint and food divieions and also

other manufacturers of paint, Jinoleum, mi
garine, etc. Produces alzo soya bean flour a
soya bean proteins used in the production
plastics. paper coatings and sizings and ao
bean oil fatty acids used in the product
of lacquers and synthetic resins. om 80
bean oil produces leclt:hm used in the pal
wood preservings, rubber, candy, baklng «
margarine industries. Produces lecithin {
use and sales under license agreement wi
American Lecithin Co. Glidden is one of t
two exclusive licensees for the manufactu
of lecithin under the United States patents
the American Lecithin Co.




MOODY'S MANUAL OF INVESTMENTS

INCIPAL PLANTS & PROPERTIES

nts and Varnishes: Plants of this division
perated at Chicago, Minneapolis, Cleve-
Band, St. Louis, New Orleans, Rending San
brancisco, and Toronto, the latter by The
lidden Co., Ltd. Some 30 retail stores and 7
frarehouses are located in the U. S. and Can-
da for product distribution.

l-‘ood ®roducts: Plants for the crushing ot
. and other oil-bearing seeds and nuts
3 located at Portland, Ore. and Berkeley,
.; vegetable oil refineried at Chicago, Louis-
e and Elmhurst, L. I.; margarine plants at
ago, Norwalk, O., ‘and Berkeley, Cal.;
ts manufacturing salad dressings, mayon-
, condiments, ete, at Elmhurst, L. I, snd
. perkeley; Cal.
. § Chemicals and Pigments: Lithopone plants
| e located at Collinsville, Ill, Qakla; n:? Cal
nd Baltimore, Md. At the latter location
admium pigments are also produced. te
| gad is produced at Scranton, Pa. and red
pad, litharge, type metal and metal powders
t Hammond, Ind. Nelio-resin is made at
onvﬂle. ‘Fla. and Collins and Valdosta,

at Buena Park, Cal. A hydrogen plant is lo-
cated at Hillside, N. J., and a_food and an
animal feed plant at Indianapohs

hrough The California Zinc Co. and After-
thought Zine Mining Co. owns zinc ore prop-
erties in California, which have been inactive
since 1927 due to 1ow prices of zinc and other
ores, - Increased prices for zine, cadmium and
other metals would have made operation of
the properties profitable in 1940. However,
certain of the properties are in the area being
flooded by the U. S. Government in building
Shasta Dam .and company has filed a claim
for damages in amount of $1,853.000.

Through American Zirconium Corp., Divi-
sion manufactures titanium pigments at Balti-
maore, .- Raw_material (ilmenite) comes
from India and Georgla.

Soya Products: Faci litiex at Chicago com-
prise elevators suitable for storing over 2.
000,000 bushels of soya beans, an ol extraction
unit, a protein unit, a flour unit and a lecithin

Plant has

unit. y crushing capacity of
400 tons of soya beans.
MANAGEMENT

Officers:

L. Y. Pulliam, Vice-President

W. J. O’Brien, Vice-Pres. (Research)

Newell Beatty, Vice-President

. E. Sprague Vice-President

. D. Duncan, Vice-President

. A. Peters, Treasurer

Tifton M. Kolb, Secretary

. W. Conant, Assistant Secretary
. L. Cale, Controller.

M Stadter, Purchasing Agent
eber. Advertising Agent

Betzold Cleveland

land
land

yzimsoggumm

Qupx

J. O Br!en, Cileveland
."A. Peters, Cleveland
Y. Pulliam, Cleveland
P. Ruth, Cleveland

E. Sprague, Cleveland
General Counsei: M. B

vsrhs

B. & H. H. Jackson.

Annual Meeting: Second Thursday in Feb.
Number of Stockholders: Dec. 31, 1946: Pre-

Includes related portions of items shown
:1;l ‘Supplementary p. & 1. data” below

1946: Certam items of note and bond dis-
i} ‘and expense, provision for contin-
des,, losses on dismantlements, and re-
ation of properties charged to capital sur-
in 1932 $2,620,221.
15: Agfzﬂcable fo prior years after deduct-
Federal income taxes recover-
3: Write down of investment in Cali-
a mining companies to nominal amount.
see note (@ under consolidated balance

jee general note (b) below.
tecord of Earnings, years emled Oct, 31:
Co:

[@1944: Charge equal to reductxon for certain
claims provided for in prior years (credited
to reserve for contingencies), §1,050,000.

511946: Recovery on investment in California
mining com;i)any charged off to earned surplus

statement were

General Notes
{a) No inter-company vrofit %n inve

or inter-company. sales inelu

(b} Depreciation cnarges ineluded in
than

ntories
above

such charges

in 1943, $87, claimed in Federal 1'1come tax returns by fol-
1941: Represents net adjustment of “re-|lowing amcunts; 1948, not stated 1945, $68,962;.
serves for depreciation to reflect uctions | 1944, $68,962; 1943, $69,481; 1942, $71,683; 1941,

in é’atgz allowed by Internal Revenue in 1939
an 0.

Eincludes payroll taxes: 1946, $259,052; 1945,
$245, 210 1944 5263 402 1943 5303 358 1842, $291 -
224; $29 ,580; $2 897..

398.649 wr ite-off of unamortized
%hts to manufacture and
cls development.

Includes
cost of patents
special new produ

returns is due to.de;
written off or cre
during 1932,

$67,000; 1940 not state

Excess of depreciation elaimed in incol

me tax

recigtion claimed on costs
ted to revaluation reserve

-{¢) Principles of consolidation (see note (a)

under balance sheet).

Com. Shs.

st and Operating Oth, Inc & Inc Bef. Income Net Common Earn. Per
Net Sale: Expenses Profit Ded. {Net) Taxes Taxes Income Divxdends Outstand Com. Sh.
$39,528,739 $36,449,788 $3,078,951 d $33 116 $3,045,835 $400,245 82,645,590 $1,081,526 7:: ,8 $2.51
1980,9 41,102,389 3,47 1570 ,89! 3,570,459 485,000 3,085,468 1,576,924 00 3.28
54,052,233 51,510,289 2,541,944 430 053 2,971,997 20,204 942,793 2,080,126 799 701 2.62
44,048,023 43.969.118 1905 221, 5,409 05,597 399,887 829,989 490.29
47,824,047 45,402,956 2,421 091 d 133 800 2,287, 291 433,742 1,853,549 m————— 825,421 1.70
\NOE ‘SHEETS OMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF OCT. 3
SSE‘!’S {Taken from reports to Se lgg and nxchange Comnﬁssxcalx54 excluding California mimng companies) 1941
$6,038,069 35,169 543 $4,124, 280 $3,888,917 32,240.346 $2,262, 551
of Canada bonds 200,000 180,996 119,3
reasury certificates ___ e 1,500.812 e
s profit refund bonds ___217770 - TTITTTTT 417020  LTITC 13 4590872
3.8 pecounts rosivat] g s gEm o gmm ogmwm amn A0
current accounts recei 267,509 1640 306,518, "351,048 1.690,681 855,813 523,246
tal current sssets_..___.___ a—a $471.550.965 435 258.680 ©  $33.4D0.886 $27.340 872 $25 1% 501 BI7.852.841
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p., pine tar, pine tar oils, rosim. entine. Adr:an D. Joyce, Chairman of Board ferred, 3,125; common, 12,504.
tc. at Jacksonvi.ue and Gull Point, Fla., Fay- H. Horsburgh, Vice-Chairman Numiber of Employees: Dec. 31, 1946, 5.462.
tteville. N. C. and Collins. Ga. and linseed oil Dwxgm P. Joyce, President General Office: Cleveland 2, 0,
NCOME ACOOUNTS COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED OCT. Si
. (Taken irom teports to Securities and Exchange Commission)
cluding C:s lifornia m.lning companies) : 192 1540
941
sles, leas returns, discts. & allow.... $122, 439 119 $111,616.428 . $1l11, 897,815 $97.144,617 $81,705, 732 $68,901.706 £50,168.733
Cost of sales. 98,486,271 92,764,942 95, 15 022 80,660,258 68,463, 56,263.92. 425,946
elling, general & adm, expenses._. 12,685,567 11,838,022 11,043,579 9,807,275 8,817, 388 8,359,614 7.122.691
rov. for cubtful accounts less rec.. 26,752 15, 26,92 78, 153 86,534 99.3 108,638
Operating ‘profit.____. 10 230, 529 6,998,117 5,812,290 6.598.931 4,338,371 4.178,779 1,902,459
is¢. comm. & profits on 158,626 172,272 137,751 88,512 228,198 ‘ 865 219,930
,‘;‘?"’é‘“ received.......- TR 29275 5:830 17780 S9ae0 30350 14,528
est earne: i y 5 ” X
‘her income. 396,289 95,947 159,700 60,252 105,427 97 901 582
Total 10,816,691 7,316,967 6,173,687 6,785,033 ,428,249 4,341,028 2.283,144
& plant mmﬂn - 10,536 40.245
expense 23,255 18,556 24,607 24.085 24,041 Y 15.449
erest on long term debt... ———- 68,153 260,474 199,763 163,333 143,052 98.703
erésit onfbank lgans etic li%gg;{) :{5 3%? 15%8%:3 53,114 115,998 894
yvision for con encies X i N P, ———
ler deductions ing 20,171 235,732 B 62,684 825858 35,163
Balance 10,430,515 6,749,644 5,462,542 6,481,816 4,119,300 4.181.186 2,075,690
pecial items - dr 1,050,000
Balance .. ——— f 10,430,515 6,749,644 4,412,542 6,481,316 4,118,300 4.181.186 2,075,690
wision for Federal taxes ..c.couooo 3,452,500 950,000 890,000 1,010,000 1,090,000 990,000 292.000
ninion & state income taxes. 83 170,000 140,000 88,000 140,000 150.000 55,309
leral excess profits taX. .. ..cemcan 1,080,000 3,302,000 1,422,800 3.750,000 1,062,000 15,000 cmrmor—
t-war exce<s profits tax refund ... = ..., cr 20,000 -er 167,8 er 375,000 . ———— ———aa
ority interast - - ——— 10, ,617 or 26452 15786 552
Net !ncome to surplus $.715.015 2.347.644 2,117,289 1,998,199 1,853,753 3.010.390 . 1.727.829
ned surplus eginning of year. 10,717,437 9,906,670 8,961, 567 9,269,830 8,942,329 7.452.736 .018.94-5
ther mu'plus credits ... 87,7143 e 19.700 102,321 i
ferred dividends.. . weeeoenaoon 448,986 448,986 448,987 448,986 | 448,986 449,380 49, 858
mon dividﬂnf‘ﬂ 1,781,920 1,043,986 42,899 743,979 1,077,206 1.143.788 804,152
ther earned surplus charges ...... 2,620,321 44,113 —————— 1,113,557 ——m———— 20,948 SR
Earned surplus end of year. - $11,668,969 $10,717,437 $9,906,670 $8,961,567 $9,269.890 $8.942,329 87,452,736
‘PLEMENTARY P. & L. DA '
aintenance & repairs_____._ —— $1,923,713 $1,994,782 $1,970,008 $1,537,644 $1,127.558 $896,239 $740,812
Depreciation & depletion. 1,075,889 441,079 344,230 1.276,116 1,055,137 846,703 835,754
Taxes other than income.-..._.. 703,394 653,923 686,726 724,691 675,357 666,285 591,718
;nts .23} 195,059 212,815 3,662 o 1744 165,951
yyalties . 667 121,734 141,938 107,580 108,943 121.839
nort, of pat., trade-marks, etc.... 4,508 786 93,251 14,584 9,51 8,358 -
mt compauny's netincome ... - $5,478,834 52,204,680 $1,278,810 $2,271,710 $2,063.754 . $2,856.449 $1,680,028
earns. in uncons.' subs, & affil.._. d 38,852 B & 39,786 480,186
3. from uncons. subs. & affil,.c... = .o__... ———— 31,500
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—v— OPERTIES at Buena Park, Cal. A hydrogen plant is lo-
,.mmPAI-vP'-n“i:gf, O this division | cated at Hillside, N. 3., and & food and an

Alidatee .gne'c’i Y% Chicago. Minneapotis, Cleve- | 2nimal feeqrglant at Indianapolis. At
arfany opera Fouis, New Orleans, Reading, San thmh L g{ Cailéioaia Zinc Co. and er-
intamy st Louls, N o the latter by The ought Zine Mining Co. owns z;)nec ore prop-
nerge: ¢15€0, Tid. Some 30 retail stores and 7 erties in California, which have been inactive
en Co. ted in the U. S. and Can- since 1927 due to low prices of zinc and ather
houses are locambu tion . ores. Increased prices for zine, cadmium and
1e. oda for product dis . other metals would have made operation of

Poed ucts: Plants for the crushing o1 | the properties profitable in 1940. However,
18 copes u'u? %mer oil-bearing seeds and nuts | certain of the properties are in the area being
T focated at Portland, Ore. and Berkeley, | flooded by the U. S. Government in building
2z, &'; vegetable oil reﬂner led at Chicago, Louis- | Shasta Dam, and comfany has filed a claim

. mhurst, L. I; margarine plants at ' for damages in amount of $1,853,000.
,lg.:::. md !)gurwalk O., 'and erkeley, Cal.; Through American Zirconium Corp., Divi-
L execy s manufacturing salad dressings, mayon- | sion manufactures txtanmm D lﬁ;}nems at Balti-
P Cae ¢, condiments, etc. at ElImhurst, L. L. and | more, Md. Raw matena enite) comes

(ot | B e G PR 08 o en at Chicano com

Al o« 'RC! . -
}r\rzliiu' M’::’i at cgﬂmvj?]': 1{;"'}5’}’&’;‘,’, laéx:tl. pnsg elevators suitable for storing over 2.
1t pre. | WO m’wmﬂe Md. At the latter location | 900,000 bushels of soya beans, an oil extraction
Tebh ;3 w8 B‘m pigments are also produced. White unit, a pmtein unit, a flour unit and a lecithin
these “""E produced at Scranton, Pa. and red unit, Plant has a daﬂy crushing capacity of
W.x m litharge, type metal and metal powders | 400 tons DfMSOVF beans.

L. Y. Pulliam, Vice-President

W. J. O'Brien, Vice-Pres. (Research)

Newell Beatty, Vice-President

P. E. Sprague Vice-President

A D Duncan, Vice-President

Peters, Treasurer

Cleton M. Kolb, Secretary
W. W. Conant, Assistant Secretary
L. Cole, Controller.

J M Stadtfer, Purchasing Agent
D‘E Web er, Advert;sing Agent

ire

N. B. Betzold, Cleveland

2. D. Duncan, Cleveland

R. H. Horsburgh, Cleveland

Al D. Joyce, Cleveland

Dwight P. Joyce, Clevelan

Clifton Kolb, Cleveland

W. J. Q'Brien, Cleveland
J. A Peters, Cleveland
L. Y. Pulliam, Cleveland
J. P, Ruth Cleveland
P. E. Sprague, Cleveland
General Counsel: M, B. & H. H. Jackson.

| eatty Yiammond, Ind. Nelio-resin is made at| MANAGE Annual Meeting: Second Thursday in Feb.
b and aville, Fla. and Collins and Valdosta,| Officers: of s: Dec. 31,71946: Pre-
¥ ang pine tar, pine tar oils, rosins turpentine. Adrxan D. Joyce, Chairman of Board ferred, 3,125; common, 12,504,
o, ot Jacksonville and Gull Po int, Fia., Fay- H. Horsburgh, Vice-Chairman Number of Employees: Dec. 31 1946, 5,462,
stteville, N. C. and Collins. Ga. and linseed of} Dwight P. Joyce, President General Office: Cleveland 2, O,
NCO QOUNTS COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED OCT. 51
: ME AC (Taken from reports to Securities and Exchan(e Commission)
C2-46 % (Exelu dinx CaLu rnia mining eompanies)

1946 1944 1843 1942 1941 18490
less rcturna discts. & allow.... $122,439, 1_}9 Sllé 616 43§ 3191%.397,315 $97,144, G.'lpll 381 705.732 $68.901.706 ‘28’169';22

_______ 015, 0,258 56.263.924 40,435,
12,685,567 11.828.022 11,043,579 9.807 275 s,su.sss 8.359.614 7.122.691
g ﬁoubtful accoun 26.752 15.357 26,924 78,153 534 99389 108,638
s in. £ating Profit. . ooooc-ooonsmon o 510,230,528 6.998.117 5,812.200™ 6598931 " 4,338,371 4178779 1902459
X a?. o‘ﬁnﬁm B profits on Tdser oo " '158.626 172.272 137,751 88,512 228,198 865 219,98
s, ends received. ... eeeuncvaneen  emmmmmas ¢ 21,356 40,297 19,557 20,866 30.553 83
g t d 31,248 29275 23,650 17,780 35,385 32,920 14528
b ot f 1 396.289 95,947 159,700 60,252 105,427 97.901 62582
[ ‘.::"*To‘t:.}t 10,816,691 7,316,967 6.173,687 6,785,033 4,728,249 4341028 2284
ek ens- - rermmzay  eememees X 40,
e b ance 53,355 18,558 34,607 #4085 74,041 19,690 15,448
i on long term debt - 168,153 260,474 199.763 163,333 143,052 41,531 93,703
e fm"n'gk loans, ete. ~____. i 140'5 7 31208 (5028 53,114 115,988 43115 17,884
2 3 on for coniingencies... . ..... B me—emmre L sea—m oo
5 | ean, o5, contingencies 20,171 235,732 (267753 X “355.858 38571 3.8
: 10,430,515 6,749,644 5,462,542 6.481,816 4,119,300 wsL1se y
B! ar T2 .181.18 2,075,630
| 10,430.515 6.749,844 4,412,542 6,481,816 4,119,300 4.181.186
4 3,452,500 950.000 890,000 1,010,000 1.080.000 890.000
183,000 170,000 140,000 88, 140,000 150.000
1,080,000 3.302.000 1,422,800 8,750, ooo : 1,062,000 15.000
________ cr 20,000 cr 167,800 1 PR ————
R PR ,253 ,61 or 26,452 15,786
“Net Income to surplus 5715015 2.347.644 - 2,117,289 1,998,199 1,853,753 3.010.390 1721829
ot surplus beginning of year 10,717,437 9,906,670 8,961,567 8,268,890 8,942,329 7452738 ~7,078.945
s surplus credits 87,743 PN 19.700 1023210 ol
ifeeferred. dividends. 448,986 448,988 448,987 448,086 448,988 443,380 w5838
on dividends___ 1,781,920 1.043.986 742,899 743,979 1,077,206 1.143.788 904,152
ther earned surplus charges----_- 2,620,322 44,113 wemm——— 1,113,557 mmm—— : 949 ———————
LMIM end oi' AT T $11,668,969 $10,717.437 $9,906,670 $8,961,567 $9.269.890 - $8.942.329 $7,452,736
Immenance & T rPaxim ........ RN $1,823.713 $1,994782  © $1,970,008 $1.537,644 $1,127.558 $896,239 - $740.812
_ epl 1,075,889 1,441,079 1,344,230 1 275.116 1,055.137 846703 - . 835754
Cther than Bneome. oI 703,394 653,923 - '686.726 24,691 675,357 666185 . - .59L78
248231 195,059 212,815 198'662 183,827 - 174,840 185,951
e éﬁ 129,667 121734 141,938 107.560 108,943 121.839 84,875
] ort, uf pat., trade<marks, etc._.. 4,508 78 93,251 14,584 4,584 9,513 8.358
ad t company’s net income .. _____ $5,478,834 $2,204,680 $1,278,810 $2.271,710 82,083,754 $2,856.449 $1,680,023
& Gmls. in uncons. subs. & affil._.. d3s 852 d 39,786 480,186
from uncons. subs, & affil M. . 81,500

Pt)
m‘%ﬂludes related portions of items shown gx 44: Charge equal to reductmn for certain
upplementary p. & 1. data” below | claims provided for in prior years credited

1945 Certam items of note and bond dis- [511946: Recovery on investment in California

Federal income taxes recover-| and 1940,

i in 1932 "$2,620,32 serves for depreciation to reflect reductions | 1944
4 1945 Agfzhcable to prior years after deduct- | in rates allowed by Internal Revenue in 1939 | $67.000; 1940, not ated.

General Notes
} No inter-company proﬁct‘ %n inventor!es

{a
to reserve for contingencies), $1,050,000. or inter-company sales inclu

{b) Depreciation.charges included in above

“ t and expense, provision for contin- mining company charged off to earned surplus| statement were less - than suoh charges
ﬁe&, losses on dismantlements, and re-yin 1843, $87,743. claimed in Federal income tax returns by ol

tion of propert:es charged to capital sur- 1941: - Represents net adjustment of = re- lowingaamcunts. 1946, not stated; 1945 $68,962;

8,962; 1943. 69,481; 1042, $71,683; 1941,

Excess of depreciuuon claimed in income tax
lﬂ( lIncludes payroll taxes: 1946, $259,052; 1945, | returns is due to depreciztion claimed on costs -
3: Write down of investment in Cali-| $245.210; 1944 $263,402; 1943, 3303 358; 1042,'$291,- | written off or ere ted o revaluation reserve

u‘ ‘bo mining companies to nominal amount. | 224; 1941, $296560; 1940. $270,897. during 1932,
see note {3 under consolidated balance Includes $38,649 write-off of unamortized (¢c) Principles of consolidation (see note (a)
cost of patents, ri hts to manufacture and under balance sheet).
m;@See general note (b) below. special new produc s development.
Record of Earnings, years ended Oct. 31: . . ) .
nd. Operatinz Oth. Inc. & Ine. Bef< Income . Net Common - Com. Shs. Earn. Per
Net Sales Expenses Profit Ded. (Net) 'I' Taxes Income Dividends Ouistand. Com. Sh
$39,528,739 $36,449,788 $3,078,951 d $33,116 $3,0 835 $400,245 82,645,530 $1,081,526 759,881 $2.91
- 44, 580 959 41,102,388 3,478,570 91,898 3, 570 ,459 485,000 3,085,469 1,576,924 800,000 3.29
- 5 152,233 51,510,289 2,541,944 430,053 2,971,997 429,204 2,542,793 2,080,126 798,701 2.62
5 4,043,023 43,969,118 79,905 141,101 221,006 15,409 205,597 399,897 829,989 d40.28
P 47 824,047 45,402,956 2,421,091 d133,800 2,287,281 433,742 1,853,549 ool . 825,421 170
I LANCE ‘SHEETS - COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF OCT, 31

('rahen from reports to Secnritiu and kcmmxe Commissiox;hexcluding Caluornu minir;ﬁz compames)

v

1 94 1940

$6, 038 089 $5, 159.543 $4,124,280 $3, 888 917 $2,240.346 $2,262,551 $2,126,192

h. of Canada DOnds -oo-ooooomooo. '200.000 180,996 119,369 - - -

Treasury certificates . . ol 15000612 . e LIITITTm L TITTTIT
£°8s profit refund bonds ....__.... ________ 417,120 e mmrm  mecmeaea mmmceer . wemee——i
oteg & accoum.s receivable 4,441,913 5.953.352 6,451,323 6,271,318 6,302,040 '7.179.515 (.590 872
25,503,273 25,010,729 24,257,190 22,889,602 17,107,785 15,521,123 10,612,031
367,709 295,640 306,518 351,048 1.690 691 855.613 §23,246

$41.550.965 $38.528.062 ' $35,258.680 £$33.400.886

$27.340.862 €25 618 801 $IT.R52.321




BALANCE SHEETS (cont’d}
ABSELS 1946

1945 - 1944 1943 1942 1941 1949
Calif. muning cos. (below cost)
Capital 510cK {1W% owned)maouans 1 {$15,000 $15.000 815,
Bonds (§500,000 DAL} wacoccmmmmmmment © e —— JR—— $1 $2 187,500 187,500 1878
_Advances --_. [ 213,301 827,426 215.¢
{@lnvesuuent in attliates (COSL)meecee ciiemman 0 cmeoeas - e - . 30,0
Cash surrender value ot Lite insurance §673,029 $645,333 616,625 587,736 557,805 527.497 rt+31
SuUndry INVeSUNENtS mmosmwmomocmeenn 33,540 35,80¢ 35,891 35,591 46,822 69,350 @i
Claims against closed BankKs Zeeecemace . cilemden’ o =meses .o : 1916 6.8
Miscellatieous receiwvabies (et ... 115,035 60,835 107,407 184,989 125,228 116.239 X
Refundable excess profits tax .- 156,000 f{)51,000 583,400 408,300 e
income tax refund aeeoce-oeoaen 244,285 [51230,34. o A, . e
iProperty, piant & equiptnent. 33,295,485 . 31.750.316 31,845,801 31,488,874 30,474,037 29.225,434 25,388 44
ess: (g Revaiuatlion reserve ..... 3,268,227 ,307,6 3,316,065 3,343,097 3,349,354 8,389,489 3,439
gllepreciation & depietion & 14,227,231 13,379,030 11,874,212 10,808,827 9,837,593 8.913.405 73028
Net property account. ... o - 15,800,027 15,064,263 16,655,524 17,236,760 17,287,044 16.932 540 15.048.48
Special new products devel. exp e wmee N, m————— 63,191 81,99 . 95,807
Prepaid insurance, exXpenses, elC..... 640,259 415,601 279,552 475,481 539,326 51,620
Goodwill, pat., mfg. rights, etc 508 1294 98,545 113,129 121,714
Total $59,113,139 $55.035,838 $53,552,374 $52,476,771 $47,208,019 $45.161.410 $35.91¢
LIABILITIES )
Notes payabie . $102,300 $1,000,000 cmemen $4,700,000 - $1,600,000 $6.000.000 —
ACCOUNTS PRYANIE e e e ee 4,490,219 5,045,832 $5,862,726 4,459,880 3,101,045 2.824,539
Processing axes—Federal. muamoae- Not stated Not stated Not stated 58,903 ,679 279,933
Federal & state payroll, ete, taxes .. 196,840 31,194 28,038 174,499 57,455 53,408
FiFed., Dom. & State income taxes 4,658,124 2,469,336 2,670,300 4,289,601 2,407,290 1,239,583
Accrued general taXeS-—oowmaoun 12,914 207,370 307,781 285,659 345,441 323,369
8]Other current liabilities 1,603,940 966,551 921,107 917,776 687,4 5§95.831
Serial notes & bonds due. emmmmmne L emew—m—. 1,000,000 1,000,000 e —
Total current fiahilities — ...~ — $11,264,338 $9,720,283 $9,789,952 $15,886,407 $9,275,387 $11.316,669
Long term debt—notes & bonds-..... $8,000,000 $9,000,000 $10,000,000 $5,000,000 $6,000,000 $2.000,000
Res. for adj. of open contracts Lo MKL. ~ = oooeeoos | omecnnn L semeeans 170,474
Reserve for contlnNgenclesS memmereonn= 1,340,000 1,200,000 1,200,000 67.886
Minority interest im subs. fe L emmmemms 13,498 186,544 183,428 209,880 b
4% % cum. conv, pid. (§50 Par)ceveu-- 9,977,600 9,977,000 9,897,000 9,997,000 9,997,000 9,957,000 9,
i§Common stock 4,460,000 4,460,000 4,177,655 4,177,655 4,180,655 4.180,655 4,180
(6]Capital BUTPIUS oo mmcmmmmcmm e 12,581,438 9,961,117 8,444,163 ,444,163 8,441,922 8.374.037 8.37
Earned surpius } 1,668,969 10,717,437 9,906,67 8,961,567 9,269,890 8,942,329 7,452
Total capital stock & SUIPIRg-o-meraver- 38,687,407 35.115,55 32,525,458 31,580,385 31,889,467 31,494,021
f3Less; Treasury st0ck (CO8t)- --aa-- 178,605 QI - 176,565 176,565 140,264 97,520 :
Net capitai stock & surpius $38,508,802 $35,115,554 $32,348,923 $31,403,820 $31,749,203 $31.396.501 £29.7
Total - $59,113,133 5,035,838 $53,552,374 52,476,771 $47,208,019 $45.161.410
Net current assets . o oecvanae $30,286,627 %28.807.779 $35,258,680 17,514,479 $18,065,475 $14,302.132 fi?
PROPERTY ACCT.—~ANALYSIS :
Additions at cOSt e $2,298,758 $831,459 $965,300 $1,362,879 $1,600,285 $1.666.100
$ir {s. Oor agles. 754,191 926,344 608,372 348,033 351,692 .
Y4Other additions 1,511,050
DEPREC. RESERVE—ANALYSIS
Additions charged to income ... $1,075,889 - $1,441,079 $1,344,230 $1,276,118 $1,055,137 . $846,703
Retirements, renewals chgd. to res. 227,687 210,716 378,945 209,364 130,948 351,024
fidOther additions . 274,455 m————— 4,582 SO 515,040
REVAL. RESERVE—-ANALYSIS
Reductions - $39,396 $8,442 $27,131 $6,193 £49,843
N

[After reserves (1946, $247,483).

[11941-46; Principal raw materials stated at
cost (last-in, first-olit method) not in excess
of market; other inventories at lower of cost
{accumulated average) or replacement market
(see note (c) below). . .

BElInvestments in California mining com-
panies was written down io nominal amount
of $2 by a direct charge to earned surplus in
1943. This action was, taken because U. 8.
Government, in building Shasta Dam, wiil
flood area in which mines are located. Com-
pany filed claims with U. S, Government for
damages. Amount recovered was credited di-
rectly to earned surplus in 1946.

[#11840 represents all 7% preferred stock of
American Zirconium Corp., $600,000 par, divi-
dends on which have been paid to July 1, 1940
and 45% of common.

As of Oct. 1, 1941 company acquired an
additional interest in common stock, thereby
increasing same to approximately 90%. Ac-
counts are now included in consolidation.

[511945: Applicable to prior years charged to
earned surplus, arising from'recomputation
of amortization of emerEaency facilities so as
tg4§ully amortize such facilities by Sept. 30,

@_'Principal “capital surplus” changes fol-

W :
1946: Transfer to earned surplus account of
ggg%alen charges to capital surplus in 1932, $2,-
FINANCIAL & OPERATING DATA
Statistical Record, Fiscal Years
Earned per share—preferred . ...._.
—Common ... -
Dividends per sh.—preferred .. -
~—COXAUNON < rm e
@Price range—preferred «ameaamannaam
—C n

ONUNO,
Net tangible assets per sh.—preferred

. ~—~common.
Fixed charges earned:

Before inc. taxes, depr. & depl.....

Bef. inc. taxes & after depr. & depl.

After inc. taxes, depr. & depl......-
Times charges & pfd. div. earned _..
Net tangible assets §1,000 fund. debt
Net curr. assets per $1,000 fund, debt.
Number of shares—preferred..... ~o——
) ——~COMINON . memmsmem

B)Calendar years. "

Financiat ang Operating Ratlos
Curr, assets - curt, Hab, aacacacaaaaa
% cash & sec. to curr, assets.
% inventory to curr. assets._-
2 net curr. assets to net wo!

prope depreciated ...
amfunrﬁiepr. 10 ErOSS Prope:

1945: Proceeds from sale of 63,148 common
shares in$ legtbpselsgsof amount credited to stated
{fter deducting $2,000,000 U. S. tax

r.& Reval.
res.

can

capital,
1%1945: A

Land improv.

(and 400
ferred);

f&1941:

notes.

[511946: Book
Ore ld. & leas.  $240
Land .o 2,526,

al.
,035 .

424 e
152,674 123,426
26,440

De;
depl.
$69,319

R.R. sidings.. 89,998 \

Buildings ... 11,164,787 = 3,608,865
Mach, & eq..- 17,310,602 9,730,879
Furn. & fixt.. 884,040 595,30
Auto equip. .. 118,301 72,497
Const. in proe. 808,623  woecaiow

Depreciation Pollcy: Depreciation is
vided by amounts considered by com&nyg

use ag su

fair and reasonable to cover wear,
deterioration of property on basis of
rates.. Company does not believe it practi
to set forth rates in

ch rates hawg

Res. been determined generally as applical
~e--~c- | Epecific assets or groups of assets in v
$453,599 | geographical locations.

4
1,594,353 able units,

1,183,000
28,935

1prefetrecl) 7 1941,
940, 16,671.

Represents

equipment, and relate
%!rconium Corp. at Oct, 1, 194

which Glidden Co. acguired contro

company.
1948 1
$28.64 $11.77
.93 $2.1
2.25 $2.25
$2.00 $1.20
S5 g
Ya-3638 -25%%
92.99 $175.86
2,14 $28.1
57.75 28.51
52.44 23.67
29.19 8.9
-9.07 3.54
$5.814 $4,901
$3,786 $3.201
199,540 - 199,540
887,700 892,000
3.68 3.98
15.01 18.86
61.38 64.92
78.65 82.04
52.55 52.55
3. 4.54

835,531;

Total ... $33,205,484 $14,227,231

f@Represenied by no par shares:
892,000; 1944-43,
cludes treasury shares (see note fi@
fCanadian only.
§5Common shares: 1946, 4,300; 1945, none;
194443, 10,088; (and 400 preferred); 1942, 8,348
5,048 (and 300 pre-

‘rroperty, plant and

reserves,

1944 .
$10.61 -
02

1, date of
{ of that

$3,268,227 | whol
1946-45, | the ¢!

below}. | ti

of Ameri- | approximatel
profit (after income and ex:
shown for that fiscal year by appro
.-$455,000.

1943
$10.01
1.88

2.25°
0.90.

2236-14%
$156.89
$25.81

6

(b
' (e) In 1941
terials have

General Notes
(a) Prineciples of consolidation:

included in consolidated statements at
1945 were also included for the preceding
except that Nelio Resin Processir
-~owned subsidiary was liqui
se of business Oct. 31, 1946, and its
1942-40, 835,501; in-|sets and liabilities have been transferred;
arent compal ;
Accounts cert
inventories of principal raw
been priced in accordance |
last-in, first-out method of determ:
irlllstead of methods previously  used
change
states for inventories at
$1,115,000 and re:

0 | upon estimated amounts of rema.

:\%ed by Ernst & Ernsy-

Depletion is provided for at rates
ining re¢

T

had the effect of reducing
ct. 31, 194

duced the
x‘o’i‘oﬁtl




El

2,479,944
3,500,000

€1'886
100,552

8,374,037
7,452,738
0 428

L iy
19,712,268
15,910,650
15:372.391
11,343,407

228230

$835.754
136,857

oo~

§12.017
is pro-

. npany a8

tear and

1 specific |

acticable
: ites have
: icable to
‘a various

. :es based
‘{ recover-

‘ompanies
at Oet. 31,
sding year
1 Corp., 8
ated as of
ind iis as-
sferred to

Ernst,

1 raw ma-
anceg with
sed. Such
4
od the net
{fits taxes)
coximately

940
1.“
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capitalization: 1946 1945 1944 1943 1942 1941 1940
long term debt. 17.20 20.40 23.49 13.66 15.82 5.95 10.51
referred stock 21.45 22.82 23.44 27.27 26.30 29.70 30.01
61.35 56.9 53.07 - 0.97 §7.88 64.35 30.48
4.80 4.4 4.61 4.24 4. 4.44 4.78
12.97 18.75 17.34 15.49 10. 8.79 9.81
774.93 740.94 671.83 §63.59 472.64 407.16 50
207.13 202.81 208.95 185.12 173.07 152.57 71
9.67 27 3.95 381 3.3 6.67 4.81
14.84 .69 6.55 . 6.35 584 9.59 3.82
v, s 4 i 150.73 3 .23 4‘;’%72 % ‘%—13 %‘IO !%.M
is perations 0
xg“;" v 100,00 100,00 10060 100°00 100,00 00,00 100.00
Nest of sales 81.26 83.11 ) 84.91 83.02 83.79 B1.66 £0.60
gell, gen. & other exp. cmvemamcemcnan 10.38 10.62 8.89 10.18 10.80 12.28 '18.61
Hperating profit 8.38 .27 5.19 .78 5§31 6.08 17
Ofm income 0.47 .28 0.32 0.19 0.48 0.24 0.78
Total income 8.83 8.55 551 6.98 5.73 8‘30 4.55
interest on long term debt, etc..c.... 0.17 .27 0.24 0.22 0.32 ,13 0.23
Income deductions 0.04 .23 0.26 0.09 0.43 0,106 0.18
Pro"‘s“”},efx‘,’; contingencies.coavacane 0.12 0.01 & g%ﬁ ——— ——ren. PR —————
!peci - 2 - - - -
E e before inc, tRXES.mvcanas 8.52 6.05 3.94 .67 85.04 8.07 ST
i‘n?ogf‘}’;‘,e, e 3.85 385 2.04 4.50 231 1.68 0.8
Minority interest = 001 0.01 0.03 0.02 ———
Kot incoms 4.67 2.10 1.89 2.06 2.26 437 .46
annually. Dividends payable gquarterly Jan. 1, (no par shares) -
FUNDED DEBY o to sock of Tecord about Dee. 17, ere 1920... 150 192be 050 1s22-25 an
1. ﬂ;gsg.hdden Co. 1V2-2%, notes, due serial~ DI}SI%E:{IE; aggeonné—lnm?l t{ivideéxhd of 5614c 192 E 92 mi-gg ig -5 %
- Bl ct. ana regular. ea uarter - -
Y PSTANDING—Oct. 31, 1946, $8,000,000. ereatter, Ewarly A 090  1935... 180
pATED—May_1, 1944, , DIVIDEND LIMITATION-—None. ’ 2.60 1938-3! 0.59
MAT —$1.000,000 115% notes each July 1, YOTING RIGHTS—None, except upon default 1841-0 150 142 080
1946-48 incl.; $1,000,000 134 % notes each July 1, of two successive quarterli/ dividendg where-~ 19 1945.._- 1.20 - 1946... 2,00
1949-51 incl.; $4,000,000 2% notes July 1, 1852." ypon holders voting as a class shall elect one-'
INTEREST—J&J 1. half the directors and on all other matters in stock.
“Under agreement dated May 2, 1945 with vote on a share for share basis with the Plus 2% in stock.
polders of serial notes interest rate was re- common, Apr. 2

ed 32 of 1% per annum from July 1, 1945
3:3 dhglzders, together with one additional
pank, have agreed to lend company an addi-
uonal $4,000,000 at 2% payable July 1, 1952,
“Thereipon company redeemed $4,000,000~-0f
oufstznding 3%4% notes.

CALLABLE—ASs a whole or in part at any time
without premium except through refunding
at the same or a lower rate (any refunding
wrough the sale of stock being exempt from
‘his premium) when premium shall be at the
rste of 34 of 1% per annum to maturity but not
1o exceed % of 1%. There will be np premium
if the notes are redeemed within nine months
of maturity unless financing takes place with-
1 60_days of redemption in which case the
<remium applies. .

cECURITY~A general obligatton of company
but not secured by any lien.

OTHER PROVISIONS--Company covenants
that it will not without consent of noteholders
a) pay dividends on outstanding common
itock, in the aggregate to exceed sum of con-
wlidated net earnings accumulated since fiscal

vear ended Oct. 31, 1942 or expend in excess of d

§200.000 for acquisition or retirement of an
class of stock except out of such consolidate
ret earnings; (b) create or incur any lien,
mortgage or charge upon its property, nor
permit any subsidiary to do so; (¢} incur any
debt or liability maturing beyond 12 months,
nor permit any subsidiary ta do so: (d) permit
any subsidiary to incur or guarantee any debt
except to the company and to minority stock-
holders and open account debt in ordinary
course of business: (e) guarantee or lend its
credit in excess of an aggregate amount of
$100,000, directly or indirectly, to any one other
than a subsidiary; (1) merge, sell or leage all
of substantially ail aesets, with exceptions as
tn subsidiaries. .
Company agrees that consolidated working
«:pita] (excess of current assets over cur-
rent liabilities, excluding the notes with ex-
rention of such as mature within 12 months
from date of termination of such working-
capital) shall be maintained at 21l times in an
amount not less than $18.000.000.
PURPOSE—Iszued to refinance outstanding

Consent of twa-thirds of the then outstand-
ing preferred is required to (1) sell, lease or
dispose of all, substantially all, or any essen-
portion-of its assets (2) enter a merger
! the ction_or
merger of its corporate entity (3) encumber
its assets or -income, except for (a) purchase
money mortgages with ¢ in limitations, and
(b) pledges of quick assets as security for
loans in the regular course of business matur-
ing not less
or guarantee any obligations maturing more
than eighteen months from date of issue (3)
authorize or issue any stock on a parity with
or hava priority over this preferred.
LIQUIDATION RIGHTS—In any liguidation
entitied to preference over common to par
and accrued dividends.

PREEMPTIVE RIGHTS—None.
CONVERTIBLE—Each share into 7/10 of a
share of common. Conversion privilege 1s pro-
tected against certain types of dilution. Pre-
ferred stock converted is to be cancelled.
CALLABLE—As a whole or in part at a:xiy
tim\::i on thirty days' notice at $52.50 and divi-
ends. ; ;
SINKING FUND—None. .
LISTED—New York Stock Exchange.
TRANSFER AGENT—New York Trust Co.,
New York. :
%E(;;{ISTRAR——Chase National Bank,  New
arg., - -
DIVIDEND DISBURSING AGENT—Comypany.
OFFERED—-200,000 shares {n May, 1936 to com~
mon stockholders at $52.56 per share. Un-
subscribed balance then offered in exchange
for prior preference stock on the basis of two

new shares for each old share and remaining
shares offered publicly at $52.50 per share by
a

New York and Hayden M

land. Of the proceeds, $3,360,104 was ap

to the retirement of funded debt (chiefly 5149,

notes due June 1, 1939) and for retirement

and/or conversion of prior preference stock.

PRICE RANGE— 1946 1945 1944
Preferred._.._.._ 59-53 57-521% 52-45
2. The Glidden Co. common; no par:

eighteen months (4) issue Y

To T, 2.
DIVIDEND LIMITATION-—For details gsee de-
scription of unsecured notes above.
VOTING  RIGHTS — Has _exclusive vo
power. For exception see description of 414
convertible preferred: - -~ T
PREEMPTIVE RIGHTS—None.
) ED-—New York Stock Exchange.
TRANSFER AGENT—New York t Co.,
New York, .
RE(,}{ISTRAR——Cthe Nationel Bank. New

OrK.
DIVIDEND DISBURSING AGENT-—Company.
OFFERED--87,820 shareg at 518 per share
Jan., 1920 by W. F. Ladd & Co., New York;
Hayden Miller & Co., Cleveland.

(63,148 shares) at $31 }Jer share (proceeds to
comcf)any $30 per share} on May 25, 1945 %y a
%yn icate headed by Blyth & Co., Inc., New

ork,

ISSUED—In reorganization dated Dec. 30, 1818,
160,000 shares were issued in exchange for old
$100 par stock on the basis of 8 new shares
for each old share; 52,000 shares were fssued
for part purchase price to
Paint & Varnish Co. and 97.490 w
sold to underwriters to ga;ovide cesh for part
purchase price of constituent companies, and
for working capital. At the same time 15,000
shares of 7Y% cumulative preferred stock were
issued for a like number of shares gf pre-
ferred; 24,849 preferred shares were issued as
part payment for stocks of acquired compa-
nies and 20,238 preferred shares were sold to
“underwriters to provide cash for part pur-
chase price of constituent companies, and for
working ‘capital. B :

In. 1920, 11,470 common shares were sold to
employees.

In May, 1925, 37,045 common shares wera
soldkfc%r the company's account in the open
market,

In July, 1935 offered 48,000 comumon shares to

icers and key men at $22 per share. -

. In May, 1945, sold 63,148 shares. Net proceeds

were added.to working capital, to be used

for increased inventories and accounts re-

ceivable. )

PRICE RANGE— _ 1946 1945 1944
ommon...... 5614~36% ~39-251%4  25%~1814

Suhscription Rights: Common stockholders

3,

o

b LA (3

thorf and long-term indebtedness. AUTHORIZED—Authorized, 1,200,000 shares: have received rights to subscribe for stock as
ISSUED—To seven banks. issued and outstanding, Oct. 31, 1946, 887,700 follows: ! righ .
OAPITAL STOCK . shares; in treasury, 4,300 shares; reserved for Holders of - Shares Price L

L The Glidden Co. 4149 convertible cumula- {Tn reoreanivation on Dec. 30 1985 no oar  1/55/95 40000 eom.  TEnl 14,

» 2 . n reorganization on ec. v B no par N com. or C
tve preferred stock; par $50: shares were issued for each share of $100 par 9/ 7/28 . 100,000 com. 238 1for 4
AUTHORIZED—-200,000 shares; issued 200.000 stock.) . 4/ 4/29 - 100,000 com. 35 ifor 5
thares; outstanding, Oct. 31, 1946, 199,540 Dividend Record (in §) 8/19/29 75.000 com. 50 1for 8
theres: par $50, ’ . (Calendar Years) 7/ 3/35 104,000 com. 22 16 for 100
DIVIDEND RIGHTS—Has preference over {$100 par shares} . 5/23/36 - 200,000 con. pfd. 52.50 ifor 4
tommon as to cumulative dividends of 415% 1917-18  nil b 10/ 4/37 = 64,004 4/Scom. 30 1for 123
CAPITAL STRUCTURE :
CAPITAL, STOCK Par Amount {@Earned per Sh. - [@Divs. per Sh. Call Price Range
ssue Value Qutstanding 1948 1945 1946 1945 Price :
1 3%% cum. preferred_ . ooooeecean $100 100,000 shs. $40.53 $26.65 - $3.75 © $0.933% 2108 11236-1001% M11235-100%%
2 COMMON oo mmcvommammines v 2 795,896 shs. 4.62 7 ™ 00 0 68 - 45 @168 - 45

. ‘ n
MFiscal years ended Sept.

. BSubject to

] YisToRY

alﬂporporated in Missouri, Jan. 8, 1894, as
3 obinson Danforth Commission Co.; present
“le adopted in 1962.
u i May 9, 1945, company merged Denver Al-
if2 Milling & Products Co, (Colo.). a former
Wolly-owned subsidiary, and formed a new
Yholly-owned subsidiary, Denver Alfalfa Mill-
& Products Co, (Mo.). The latter, together
"-h the alfalfa division of parent conmpany,
¥ sold on May 22, 1946, to National Alfalfa

5
change, see description below.

ge%%%x("%ﬁng & Milling Co. for approximately
Z,0U, .
In Dec. 1945 company acquired Taylor Mill-
ing Corp. {Calif.) for approximately $6,000,000,
SUBSIDIARIES ’ :
Functions primarily as an operating com-
panv. As of Sept. 30, 1846, comfsany held 100%
voting control in Ralston Purina Co, of Can-
ada, .. Woodstock and Montreal; Taylor
Milling Co. (Cal.); and West Coast Wharf &
Storage Co. (Cal.).

@Range since 1945. 411946 range.

Note: Ralston Purina Co.. of Fort Worth,
Tex., and Checkerboard Elevator Co,, St.
Louis, former subsidiaries, were merged Oct.

. 1936 and are now operated as branches.
BUSINESS & PRODUCTS

. Company- and subsidiaries are engaged
primarily in the processing and sale of animal
feeds (known In the trade as Purina Chows),
and also in the manufacture and sale of break«
fast cereals, sold lar%fly under the Ralston

ole rye wafers. In cons

name, and Ry-Krisp W



