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FINANCIAL HIGHLIGHTS
1953 1952

Net Sales ..o e $74,483,553 $66,058.400

Net EQrmings ............cocooiiiiiii et e e ee e $ 4,576,073 $ 4,045,677

Net Earnings per Share of Stock (Note 1)........ooooooiniiiiiiiiiiiiin. s 6.67 H 6.41
Percentage of Net Earnings to Sales.........c.oooeiveviiiniiiieersiinnienierennene, 6.1 6.1
Cash Dividends Paid........... ... $ 2,286,161 $ 2,061,554

Cash Dividends per Share of Stock (Note 1)....... ... ... .............. § 3.50 S 3.50

Stock Dividend Paid. ..o 5¢% 5%
Number of Stockholders at Year End...... ...... .. . ... ... U 3.092 2.552
CUPTENT ABBEIE ... . oot oot e e e e e $22.618,833 822.714.507

Current Liabilities .............................ccovimieiiiiiiii, e e $ 1,901.074 $ 1.538.903
Current Ratio ....ccocooiiiiiiiiiii et 119t 1 11701

Book Value per Share of Stock (Note 2). .. . e o 8 63.57 $ 62.23

Working Capital per Share of Stock (Note 2).. ... ... UUE coee. 8 30.21 $ 30.28
Wages and Salaries .. ... ... .l . e e . 220,192.333 217374214
Total Federal and Local Income, Payroll and Property Taxes. .. . § £257.612 3 3.891.263

Note 1: The 1953 and 1952 computations an "Net Earmings per Skare of Stock™ are sased on toe average Jumbser of szares oui-
standing curing each yewr, aajustec for the stock dimaerds Jistmouted 3t tae close of 2aco vear. Ua tie 58z Sass.
“Zash Dividencs per Share of Stock™ were equvalent to §2.35:3 1953 aa3 3227 o 1530

Note 2: The 1653 and 1532 coxputations on “Sook Vaiue” anc "Working Capita” per soare of st ire sasea oo the zumie-
11 :sares outsiapc:ng ar e exd of 1553,

Fhe data Aerein 978 Zub.1td s0ieev ‘or INE AAIITMAGEN Of %€ tOMDeAY t iinenhc.deri Vo a.atemes.

WA DOORIEE S MESE O/ (16 Dl POss 0F NBUCIAL LV JWITAIE 37 ORT SPCLAIT wissd Bv Ine COMPOTs

GAF 12761



ANNUAL REPORT

FOR THE YEAR ENDED DECEMBER 31

1933

The annual meeting of stockholders will be held on April 30.
1954. All stockholbiiers are cordially 1vit2d to attend. A noucs
of the meeting, 3 provy solicited by the management, and a

srony stat=ment vil be mailed to sarh bolder of capital ¢ s

[ ]
Stock Transper 4gent The Banh ot Yew York, Vew Yorh
Stock Registrar The Chase Yativnal Bank. Yewe York

seneral Counsel Hannon. Evans. Yolan & Halpin. Vew Yourk

{udditors Price Waterhouse & Co.. Yew Yourk

Theat RUBEROIDaCoY

Executite ifices
300 Fiith {renue
New York 36, Y}
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HERBERT ABRAH M
Chairman

CHarLzs F BaTrHeoLDER Vhetos € WHIiTARER

BOA4RD OF DIRECTORY
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TO OUR STOCKHOLDERS

HE certified financial statements on page:

12 and 13 will show the results of vour
companv':s 1933 operauons and itz financial
position arthe end of the vear, which we believe
vou will fnd :atisfactorv. Building activity
througnout 1933 was st:mulated by full em-
plovment, high consumer income and a grow-
ing population. In the last quarter. there was
1 moderatels reduced demand for building
materials. but our operations remaired at a
profitable level curing the clusing month:.

Earnings
Net ear:ungs atter taxes 1n 1933 amounte:
ty 3353709730 eyual o 36.67 per share orn
n85.857 :nares. compared with net earnming:

2183201 33045677 equal 10 36.41 per share
w0 631,100 :hares. In botn vears the :hare-
enresent (ne average number outstanding du:
g ine vear, adwusted for stock disvidencs -

Nz
inbuted in 1933 and 1932, respeciineiv,

Taxes

[m 1953, vour womvbanv’s Feaeal saves

‘craied 30031 iacluc iz ey ces arar.

25
1ax o1 1S L or 34 per cent of earmings

before taxes, in comparizon with 33,077,102
or 36 per cent. in 1932, There 1z »very likeh-
hood that “ongre:: will lighten the corpurate
tax this vear by allowing the excess profits
tax to expire. Figure 1 on page 4 illustrates
the portion of our earn:ngs provided for Fed-
eral and local incume, pavroll and propertv
taxes during th= ".:t decade.

Dividends

Your companv ha: paid uninterrupted Jdivie
dends since 1880, an accomplishment :hare !
bv onlv 28 otrer corparations with common
stock 1isted on the New Yarg Stock Excharz-
Qur compiete ATvear capitai structure anrd
sdenc recury appears on age 18
1032,

v 1 H
s e Nl Dulaard

S3A per snare n imount -

=odinvatent tu 33 33 per snare n 1933 and

$327:n 1052 bases op the sverage numi

sndre: owlslanding .0 eacn Of the vear: afie:

arusting o the 5377 sty iaean s o
‘1 DOth vears

T

Inour opanion, (ne nagicy ot Masing b

AU STOUK eI gs the sl el alee

[NV}

metiue of dhetnbuing 3 current sear’s nron
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when a portion of net earnings has been re.
invested 1n the capital assets of vour company.
Our stock dividend policy, initated in 1948.
has enabled us to expand and improve opera-
tions from our own earnings. Total assets in-
creased from 326,908,195 on December 31,
1947 to §+9.302,788 at the end of 1953. It
cash dividends had been increased by an
amount equal to the value of the stock divi-
dends. vour company could not have expanded
as rapidly as 1t ha:, without borrowing moneyv
or selling more stock to the public.

The stockholder either mayv :ell the stock
dividend for cash, or hold the new stock s0 as
to participate in future earnings. As vou are
undoubted!y aware, the receipt of our stock
dividend by stockholders does not constitute
taxable income within the medaning of Federal
income tax law: and regulations now in effect,
anless and until the share: recenved are sold.

[N :
| STy

[N

1945

- ———— e e me—e e ——— . o e e - e e e

As stock dividends are paid in preporion
to the number of share: held by each stack.
holder. the equ.tv of eaen stocknolder 17 in-
totai assets of the company remains the ~ame,
but 1z represented by a larger number of <hiz--.

Stockholders who retained both thew origina!
shares and all stock (ividends paid lurinz the
sin vears, now nold 134 shares for svery 100
thev owned at the beginming f 1948

Stockholders

The aumber of stockholders tncreased trom
2,932 1o 3.092 during 1933. No one stonk-
holuer held more than 5 per cent of the 65835.357
shares outstanding at the close of the vesr. A
the 1933 annual meeting in South Bound Brook,
New Jersev. stockholders holuing 77.9 ner cent

of putstanding shares were present in person or

i Batore Federal Tozas

I ~ 1o Fegersi Taxar

hl Bk b
940 33 78 7

i

38 124 M1

1947

12 “T4 -

©
I
o

R TIN L

34 198 100

°
»
<

1% a0 c¥:
$ 103,112

hd
9
o

LR T

R
»

39 31 T7

1952

Flt LR

1
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1944 $28.630.158

IEYERNN $30.714.634
YT 539,191,284
LYY $52.374.927
$37,477,023
$50,267,987
A $61.925.242
$64,293.894
$46.058,400

374,483,553

FIGURE 2

repr=sented by provy and voted in zupport ot

Lour mu:agemerxz.

Follow:ing ts 2 breakdown showing the staru-
oI vour company s ownership at the end of
1653:

95 held 1,000 shares or more
94 neic

90l Reld

500 snares or more
190} snares or more

2,007 hegd izzz than 100 shares

Sales

In 1G33, for the tenth successive vear, w.th

‘ne exception o 19:0, vour ¢ompany 2:1ad-

fned 3 osdles recega, Net faies 100 ne Vel
amount=c to ST4.50305330 2 122 rer e o
Srease over 1032

uring 133 se engerec ang oo

agreement tor th- IIIJﬂUfSC(UIt‘. at 4 oew a0

torv located i Denver, Colorade. cof tae

shingl

"

Ruberoid line o1 1spnalt roofing and
products which » ! be distributed by us to ou

"

customers in the Rockv Mountain area.

To dinversifv our Line oI products, we mace

a contract w.th Dwensz-_orn

2 funcuon as a nanoenal Jis
Fiberglas building insaiatior prodacts,

It is expected that thes<z ae

juzment our iiles.

Tre steady grenwin ot net -aies Cuiing

shown gn Tozuze 2 above.

\: nolec .0 the tadle an page 11, the price
inaey of Ruberotd niaduers in 1733 irieased
i 25 4 points over 1l pere LS

Department of Lute: Torsume: P Inees

rnze 31.0 noints.
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 Federal asd Lecat lnceme, Payreil ane Property Taxex- "

Totol Taxes
1944 $1.591 685

1945 $1,799.098
1946 JRYA RN
1947 $3.683.049
HZUEN S4.189.238
1949 $3.447.859
1950 QREKLIFALY
[ILITE So.215.786
ICAYEN $589) 285

[EZEE $6.257.652

b

Fer Snare
of Sracs

40

54 52

$6.29

$9.76

$9 52

$7 14

$9 61

51118
! 5980

im0z

FIGURE 3

Frgure 5 on page 8 illustrates huw evert
doflar we received from :ales wa: utilized :n

1953.
Capital 41ppropriations

Avnrepriatens to ncrease productive favl
liei, ' rmDrove mechanization and (o brodden
our fine Af orouucts in 1933 were 34,020,402
compared wia $3.422.061 in 1932 Fiom

1944 tarougn 1953, vour company has aprooe

u
priatec 27 017 B34 for these purposes -
snown in Rgure + on page 7.

Inventories
e -
Afn U LOMDAny 2\perencs e

CULTU T JSQUIng an adeiudie sunniy of raw
A L . ro
LD saITe Dles v re o I

Inven:er 23 ar the veorend taiajed 37,330

274 comr e wh SIS 304 e [

31, 1952

The tota; value of sur inveniaries 15 ma.n-
tained at approvimatziy one morth's saes 2
fes~l which our wperaninz =\perence <qou .
DR eonEertanse. V-l ddeuate TR

ADPTAMIGTE Q00 JANE e ient et e Lo LT

vusfomers.

Resenreh

- . .
NGDEerYe e Qs

v [ . ~
PO DSt Fo NS Ll S SR SENET O DO TPIC BN N TSRO

Broon, New Jerses, coodeveisn nes paoniie
ITIoNe :.‘".':“:L‘JEI:'- anre J."I":‘.L."lv".lf‘_'*‘:."\.;ii."u_'
neadues, poe e et




Uuring the vear our customers were ~upplien
with an improsed windproof asphalt shing!e
af 4 tvpe which has gained wide popularits
<inre 1« original introduction in 1939

t -
We also begarn to manufacture a new reflec:
tne nculation for home. farm and industrial

uze.
Employee Relations

A= :n {ormer \ears, employee relatiuns wer=
mutivater by ine policy o compensate ade-
quatelv. provide the most continuous emplov-
ment consistent with business conditions. main-
tain good working condition:, encourage ad-
vancemerl. and foster :iriendly relations and

cooperarnion.

During 1933 our average number of em:
plovees was 4,561, Of these 370 have been

with the compans 25 veye~ ar longer, on ! 2,700

have COnMNUOUS service 1»cords of 5 or mor
vears. At the vearen/. vour comnant s inves
ment per emplavee amounted (0 appron:-

mately 30,860

The company’s labor-management relanons
were generaliv good. A six-months strike at
East 3t. Louis. [llinniz. seriously affected <ales
in that area. However. all labor agreement-
with unions were settled on a reasonably <atis.

factory basis.

Total wages and salaries paid during 1933
amounted to $20.192,933, an increase of 2..
318.019 or 13.0 per cent over 1932,

The table on page 11 shows that the average
hourly earnings index of Ruberoid emplovees
has climbed 133.3 per cent since 1941, Figure

——
L Copio! Aporoprianions

R >«oreccton Charges

o
~
o
i‘i

‘9o $2 0543 1

31 781 148

951 J337677%

i

952

@
n
<

FICURL

N

+
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Emgployees’ Wages
ona Salones

Cficers’ Solories 1 §

Advertising ond
Misc. Expanses 4‘

Weor and Teor &
of Equipment 2 h‘

HOW WE USED EACH DOLLAR RECEIVED
FROM OUR CUSTOMERS IN 1953

3¢ Cosh Dividends
to S1ocxhoiders
Reinvested in
the Business
FIGLRE 3

5 on page 7 pictuces the sharp upward trend

2t pavroll costs luring the nast decade.

Emploves benefits :nciude a pard »acation
program. a group msurance plan, a retirement
olan, Federal old-age insurance, unemploy-
ment :nsurance, workmen's compensation in-
surance, 1nd pen:ion:. Expenditures made by
the company .- ng the vear for such emolovee
benefits tataled 32,413,061,

The contributory group insurance pian wa:
Liberaiized 1o meet in part increazed nospiiai
ind medica! charges. Almos: all 2lizibie em-
Diovees are now protected bv tnis life. accicent

anc sickness iasurance,

On [ecember 1, 1953, 26.3 per cent of all

mpioyees e

C153¢2

The results of the continued efforis of ail
employes: = prevent accident: were apnarent
from the ~=iuction in lost time dccident Ire-
quency rate per million man hours from 10.91
in 1952 to 3 1+ 1n 1733, In recoznition o2 an
outstanding :afetv record. awards were re
cerved from the foilowing: National Safen

“ouncil. Asphalt Rocfing Industry Bureav,
State of Pennsvlvania Deparmen: of Labn-
ana Incdustrv. State of New Jersev Deoartment
of Labor, Sazets Counc.i of Erze, Pennsvivania.
:na Balumore Safetv Tounci!, Baitimore,

Marviand.

Executive Changes

Herbert Abranam was ereczed Cnarrman of

the Buard of Directors arthe  oae L1

He has been u:

nated woth the companvy for

DAY veire and DA Deen PiRe ent Do
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30 vears. He continues as Chairman of the
Executive Committee.

Stanlev Woodward was elected President.
He was co-founder of Continental Roofing and
Manufacturing Company which was acquired
in 1928. He has :erved the company for 26
vears as Vice Presicent and Director, and has
been a member of the Executive Committee
since 1937,

E. J. O'Leary. a Director and Vice President
in charge of sales. was elected a member of
the Executive Committee during the vear. Since
joining the company in 1926, he has been
ciosely associated with sales and manufactur-

ing activities.

William J. Van Akin. Manager of Manu-

facturing, who has had 28 vears of manufactur-

& i omd, ',—;".of‘. T ,'

ing experience in our industry and who has
been associated with the company since 1949,
was elected Vice President in charge of
manufacture,

Qutlook

After more than a decade of unusually high
economic activity, 1934 mayv be a vear of
transition. Governmental agencies predict that
total new building—residential, farm, commer.
cial, industrial and public—is likely to be about
4 per cent less than in 1953, and that new
housing starts, in excess of 1,000,000 units in
everv vear since World War Il, may drop as
much as 10 per cent. Since agricultural in-
come has been declining due to world wide
conditions. expenditures for farm buildings are
expected to fall below last vear.

Although new building activity has an in-

1944 $8.391.83/

‘ 1945 $8.960.072

| %40 $11,129,453 -
1947 $11.971.588

CPVER $15.272.030

1949 $13.338.719

ILE1 315.965.779 L

193 316,191,050

TITEN 317.874.9148 - .

LEFEN 320,192,913 S .

CowNE - ) e .

FIGLRE 6
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ilurnce on suur company’s uperabions, the
market for repairs and maintenance iz of
greater importance, :ince it normally account:
1or over 60 per cent of Ruberoid’s sales. Expe-
rience shows that more renovations and repairs
are wsuallv undertaken when new building
activity :lows down. With a growing popula-
tion receiving the highest income in our nistary.
it seems certain that repairs and maintenance
of enisting structures will be increased in 1954,

Your company s activels stimulating new

February 11, 1954

markets through impruved products and inten.
s1thed promotion. We have enlarged our -ale:
force, and with greater sales effort and con-
nnued emphazis on quality and service, we
anticipate that 1954 will be a good vear for
vour company.

Your management is acutely aw are that non-
of Ruberoid’s past growth or future promise
could be pessible without the lovai suppor: «:
stockholders. customers and emplovees. f.r
which we are sincereiv grateful.

Respectiully submitted,

QWWM

Chairman of the Board

Yew York. V. }.
Fehruarv 11. 1954

TO THE STOCKHOLDERS OF THE RUBEROID €O.

In connection with our examination of the financial statements oj The Ruberoid
Co. as at December 31. 1953. as reported upon in our certificate appearing on
page 13. we hare also reviewed the statistical data set forth in the Chairman’s
letter and elsewhere in this annual report. Such information. in our opinion. has

heen compiled properly jrom the records ani reports available to the compans.

PRICE WATERHOULSE X win

10
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HOW STOCKHOLDERS, EMPLOYEES., CUSTOMERS
4¥D GOVERNYMENT SHARED DURING 1953
(Index 1941 = 100)

Stockholders Employees
“ostof livinz \verage Hourls
Casn fndex of tne Earnings inaes
Dividends Entir= of Ruosrmid
Year P=- Share [nden Nation* Emplosess
1941 21.75 (O] 100 100
1942 1.15 ) 103 1151
1647 L.15 56 1176 12754
1944 1.25 T2 119¢€ 1285
1943 1.25 72 122.3 133.8
1646 2.00 14 132.6 1332
1647 273 157 151.8 1753
1942 325 186 163 4 193.2
1940 358* 204° 151.8 169.1
1950 +.24° 242° 163 4 2087
165 1.06* 266* 176.3 2246
1952 4329° 279 180.4 239.2,
1953 3.14° 294 819 2335
*Nesuming tha: steekhnider neld all staok Bas~1 on e - wata irrm Bursau ot
civoteras an add.ton to by aroiral hod hiazs Labor 3tanc
Customers Government
Price {naex «Frdera.. 3tate and Loca,
Ruberoid

] Products

1e2c ‘per ton! Taxes {niex

1941 100.0 31317 433 1000

932 973 2.290.041 1553

R 100 1.734.062 354

1644 191.6 1.393.985 i

1343 283 1.799.098 g

1946 105 7 2.301.006 376

1547 112.8 3.323.049 211

1338 12306 +136.258 RBTAS]

1949 1231 37356 1827

1930 1237 3.UBe.TLa TG

1621 i+ 4 0.215 738 420

1932 1317 5.39] 263 PRI

1932 133+ H23T 212 3442

The. RUBERGIDCo:

11




Comparative Balance Sheet

CURRENT ASSETS.

United States Government securities. al €0stov o0 e+ oo ot e s

Accountz receivable, less resrrves 1NGTE Ll L i i

Inventories s NOTE 2V, . o e o

Prepaid expenses ... e e a0 e e e

Total Carrent Assets. ... 0 Lo o e

Loan receivabiz. secured bv marteages ... ... . L.
Funds for improvement of plant facilines 'Note 3. ... L. L
Properties. piants and equipment. ‘e~ reserves *NoTe 1 . . .. . ...

Liabilities
CLRRENT LiaBro.Ties

Trade azcounts pavabie ... . . L L e

Aczrued wages and commizzions .

:oc:zt securnty ana withe

E:t:mated Friera ircome and excess profcs iave: raiter Jeducung L 32
Treasury ~otes 365,334,000 10 1953 36625000 o 1132

Totai Current Labuines
Reserves for zuararieed roofs and for compensation insurance

V2 e—srued and sutsland:

32,098 snares

Caoual stock~authorized. 538.264 shares >f no -ar
inz 2t end of 1233, 683.357 snare:. 1t ernd af 1352

1 surpius. per s nt an page 13.
Earned surr I afement 20 page |

$ 1237703 5 382000
1.131.000 602,700
5.633.910 7.033.333
*.530.074 6.903.304

165.945 592817
322418333 822711507
357.300 —

2,425.000 2.415.00

23.5371.433 21.623.728

$10.302.783 216734273

3 9938% 3 266.955

297151 151385
A1A0GT 01303

RS THS PE R SRR TR

21300 aiees

200 e T .
154 000 AR

3T 02TCE 34T 203
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Comparative Statement of Earnings

Year Year
1953 1952

Sales, less returns. discounts and aliowances. . . . ... . . 373.483.533 SAN.038.400
Cost of 200ds 501d.......cconimiiiniiiiiiis it it e e Cee 37666929 51.289.285
Gross profit on sales.....o . et e e s 316.316.624 814.768.412
Selling. advertizing and administrative expenses. ... .. ... T.N31.783 377617
$ 9.784.8341 § 3.983.795

Other income. net (NoTE 30....... e e« e e e e e ¢ s 131732 13308,

$ 9.93€.383 39122779

Provision for Federal taxes on income ' NOTE 61 oo vt ivee e e e, 3.3A0.510 5.077.102

Net earnings for the vear Note7) ... e e e e e 3 A5TANTS g 1043477

Comparative Statement of Earned Surplus

Year Year

1953 1952

Eamed surpius at teginning of the vear ... .. e 215893061 £14.755.332

..... +.37R 077 4033477

Add—Net earnings for the vear.......

Proceeds of saie of investmen: in The Rubero o Co Lid.. fess esiimated

capttal gains tax. .. ..l Lo RN - 213,832

320 459,034 39T

Deduc:—Cash dividends of $3.50 per share. . . R 1T T 3 enlis.
Stock dividend of 57 1 NoTE 3 132800, TR W

T L3083 3 3347057

Zarned surplus at end of the vear :ee Comparaine Baiarce Sheetr .. L 318 154 0A0 13880

The anies an nyze T, 1te 30 AteI1 tarD P Chees Carements

13
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Naotes to Financial Statements

NoTe o

ot Nt RES Py s
t urtomer- .
Sundry. acieding in 1932
Empiarerss, principally advance pavments under revrement pise. ..

Arn s

[eai Recerves fnr

<4sn soonnts and doabtful aceounts

af zale ol inv=~tment .a The Rupernni ¢

Do ta i

TS

.
o>

Dec. 31

NoTE 2. IhiesToMIES 1953 1952
Raw mater:als andg factors -upplies. 320399 233 T
Oroducts 1n process of manulfactur» . .. . . AT LRSS ey
Fimisheq product:s e etns eheatesreebeaeeraeeteaias St ebesetea samaeratebeoscheasesssatn INETI AT 200680

§ 7307, e ar-
Inveatories are oriced at the lower of cost Rrst in, Arst out' nr market value < n=t reafizable vaiues of 7n cnec r-n¢
uits ang current seniacement cost of raw materiais and -uppites)

NoTE 3: Marcuart o g -esniution of the Board of Directors. U 5. Covernment securities agzrecating 32 425.000 1n oar vaiue
1ave been segrezatec a5 at Decerruer 3171953 for pavment of imorovements to Siant taciiities 2uthonized by the Saar:
oLt nol comz.ete as 3t inatate As at Decembper (11932 32413000 1n L 3. Covernment setuzinies were cegrezate:
*0T TUCH DUTSONe

Dec. 31 Dec. 31

NaTte 4. Droeceries, PUovTs ano Envipvent 1933 1952

*ive vpiues as aeprasen 5y The American Apprasas Con - A 2Tl
SUDSAQUENT AAJINPS A0 0D L i L e . R
Mimar giemte 2t iale ar sl 02 e 3e vrermirag ~y The Amencan 0 L -ai Camzim
Decamner 31 118, — AT A R
R VRN : L
Lees Reseriac 1o -enuce reproguctive vaiuss 1o wnund 3, ies 33 aTprae sether vich
~ubrequUe 1»areciation and tepietion. . RN AL L=l
$23.271 0T e

NoTe 5 Vitwca v oowe Ngt - 1933
Cazh Aagenns ce cived f:am The Rune-niz o : N
Interee: - e e RN
3 athe- ncome. ' .

Les< Past ~emire rost unoer “mplovees sstirsment - ¢ o

NOTE 6 DPeavieann Tor Federai tates an 0 0Me = il =1 #a: 20A315 03X Af 005 0 g (KRN ) N
dsern The orovisions for 1930 ana 193 are Lusen LDOn 4 ms: 2CANLE e Ie (mteeMAe R 0t Te p s e oanes -
metnac of 1oprovimarers $.435 I an: IR NI GO ceipec e

NOTE T: Saerinsec o Reveds are cpann Illes e luthng 1eDes 11AR ARG mt1PCH ~ Te pmeen i of SN T :
Siaes lecar A2

Note 8: T TSR 30~ mapes. gm MR e ooy - . .

14
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PRICE WATERHOUSE & CO.
36 PINE DTRECT
N NEW YORK

Februarv 3, 1954

To the Board of Directors of

The RUBEROID to.

In our opinion, the accompanying statements present fairlv the finan-
cial position of The Ruberoid Co. at December 31, 1933 and December
31, 1952, and the result: of its operations for the vears then ended, in
conformuy with generally accepted accournting principl-: anplied each
vear on a basis consistent with that of the preceding ve:: Our examina-
tion of such statements was made in accordance with gen=railv accepted
aaditing standards and accordingiy included such tests o1 the accounting
records and such other auditing procedures as we considered necessary

in the circumstances.

PRICE WATERHOU:=E & 0.

"The REBEROIN Co.
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Ten Year Summary 1953 RAEES

NetSales ... . ... . . . . L . 874.183.55% 66.058.400 64.293 39,
Wages and Salaries . ... ... . . R . $20.192.933 17.374.914 i

Cost of Raw Matenals. .. . ... T . 339.407 456 34.576.931

O
-
e
—
4

s
o
+

Seliinz. Advertizing and Admunistranve Expenses. Less Other income. Net
........ 3307758 2439447 22210
Depreciation and Depletion .. ... ... .. ISR O P . ¥ 1.869.243 1.644.329 s,

L2l

“Excluding Wages and Salaries-

Earnings Before Federa) Taxes on [ncome.... . ... .. . ... 3 9.936.383 9.122.779 9.415.395

Federai Taves on Income
Income Tax ... . ... . .. .. . . ¢ 5195510 +.322.122 1913027
Excess Pronts Tax. .. o $ 165000 235.000 483.00¢
Total 3 3.3A0.510 3077102 3.396.097

Net Earrzmgs e

i
hal
[
o

T6.073 $043.677 4017588

Percentaze of Net Earmings to Sales ... .. e e . 617 5.1 .2

*Ne: Earnings per 3hare of Stock « Aserage Number »f Shares Quistandirz

During Yeuar SO . . 2 6 a7 nal 25
Cash Duvidends Pard L0 L e 32286161 20361.334 L8y
*Za:k Divicends per Share of Stock + Vveraze Numper of Shares Outstand

ng Dumng Yeare .0 L L e 3 333 327 302
Stoek Diviqand Paed 0 0 L L e o 537 3¢ 37
Total Assels L A e e ;0302782 46.754.235 39.031.00°
Properts. Plart and Equipment Netr ... . - S o 2l 19.202.750
Warking . L e e 20.753.399 lo4le o2t
Ratio urrent A to Current Liabilities. 171wl 1130
Stockhoraers Eauity . 32,283,504 35791078
*Bocn Vaiue per Share of 3tock.. 0223 33 3v
Nuamoer of Stockholders at Year Enc AEEN
Averaze Numoer of Empiovees +35c0 425

e s e S e Drstmingred on veqes PO4S 0 T30 ety
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1630 1949 1948 1937 1945 1043 1944

61.925.242 30.267.987 37477023 32374827 39.191.236 50.714034 28,3015

15.945.729 13.333.71¢9 13.272.230 13.973.538 11.129 653 3.968.073 2.383 831
33.1A3 630 26.767.367 30.434.138 27.543.833 20.936.A33 17.300.757 16 220.22%

2.08+4.020 1.020.765 1.941.973 1.732.279
1.261.148 L1377 1.073.913 1.011.220 T37.511 937.149 767507
9.450.695 7.066.259 3.704.967 3.064.003 3.029.397 2.235.607 2.018.259

—
wi
o
(-]
<
O
—
—
o
wr
(V2]
[y
(=%
o
—
M
22
o
o

3.995.333 2.597.930 3342073 3.260.642 2.076.201 593,430 362,105
350,000 - . - - - $18.000 633,000
FEVERTT 2397930 FEYERE 3.960.643 307201 [ 112,489 1192165
5,195,512 1198 3 5.162.236 1.905.363 2,053,196 223118 026,694
2 317 300, 92 150 27 2.9

2 555 2 54 482 134 135
L8 hneT LR 1202360 1.093.9¢5 =35.612 197057 157257

273 232 21 173 130 51 2

10~ 106 10~ - _ - -

7331400 33706007 30,302,082 26.908.193 23540 264 20072130 19.634 269

132.661.2u5 ] IR R RVILY RRSERE 2330145

Teat 20T 15.200.352 12,490,130 9403722 333218 Sanliale
T2l ISR lewl [REE Tl Zaol S3wl
-2 T2l 03 20m 113 27.429.933 25300582 19331 1l PG ERETEN 17472740
AR 49238 73 PO 1259 2ot 28—

2327 2,333 24 2.24G 2085 1ave

+.037 +.374 R2E 400800 La5T 3509

The- RUBEROIN Co-
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The RUBEROGID Co.

Summary of Capital Structure and Dividend Record of
The RUBEROID Co. and Predecessor Companies™

e um-ml G vedencs Tare. fu‘-.‘n‘-n—.;:n: el
Yoar Diring Yes- Par >nare Divigeras A Dur ng Yonr Dus wagra
1887 T3T3E - -~ 1923 35.142% 240
1888 Lo - - ! 1925 33,1428 400
1389 10.000+ 3300 $30.000 | - {35.1423% {20
1890 100004 300 3).000 : 1927 133.570= 12,00
1891 10000+ L0 30.000 1928 118.732¢ 100
1392 10,000+ 300 30.000 1929 141.541% 4.00
1893 10,000+ 1.30 13.000 1930 143.251%# 4.00
1594 L0 1.530 13,000 19131 139.8478 300
1893 L0.0no+ 200 0,000 1932 133.577# 2.00
1296 10 ot 2an 1033 132.602s 1.00
1897 10.038+ 2.00 1934 1326028 1.25
1398 LLelvs 2.30 1933 132.602= 2.30
1899 118214 373 1936 1325028 4.00
3o l1.826+ g - 132.602¢ 454
1900 5 11.8265 R 112260 1e3: 3 397 800% gl 23a
1901 11.2263 12.00 111912 1948 367.806= o0
1902 11.328¢ 13.00 177420 1939 397.8062 10
19u3 [BEADN MINEY 230.000 1940 397 806 130
194 11.980 13.00 213.640 1941 397 806 175
1905 23.903: 10 239.950 ! 1942 197 30604 113
1910 44.397¢ 9.0 129,373 1943 QT 20h 1.13
1907 34,397 Gon 9373 1914 97T Sunz 1.25
1eng +4.597) Tl 1945 T AN 123
IR 5978 9o 1941, 97,800 200
tolu 397 9 ! 1947 597.800= 273 1093500
1911 4. 3604 Qo 197 .5()
fa1a 1508 390 | 1942 ‘;f-fgg: 3256 1.292.860
1913 40.310% T | o 1437.386= . e e s
1914 477382 300 i 1939 1181 3i= 325 L4224
1915 47,7388 123 :
19tn 47.738: 325 25G.729 1930 5306 1.08+.697
1017 16,410 fon 296.466
1218 30,960y 300 249.810 251 350 1355 M4
ICI 19,9623 2oy $9.924
1o 9.9 2o 196,845 { 1932 Pas o 2onl 554
1921 SRR 4.00 199.348 | )
122 35,140 b 140.368 | 195 S MM
1923 35,1423 oo 140,508 ;
1924 35.142% 100 140.568 i R IR
“Assets of "The Standarg Caar o oerany o West Nargimng wers goguite: a0t o Tl sanoaa 0 L ot N
Jerses and in 1921 the name ot ine .atles war Aineg~; o The RLBEROQID 0 7 1 New jeram
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ﬁ“ﬁm,ﬂ”
Sol &
| IR

U

Asphalt and Tar Products

A:phals Shinzies and Jidoes
Genuine RUBERD!'D Raii Rounrz:
Insulating Sidinz
Built-un Ruoting Felts and Adhes.ves
Roof Coatings and Plastic Cemenis
Preseriatine Coatings and Puints
Waterproofing Felts and Vemt-rane
Canat and Pond Liner

’ Craw! Space Cover
P.ce Line Protective Frlts
Automotive Feit: and Board:
Electrical Insulaning Tape

Asbestos-Cement Products

Aenestos-Cement Shinates ood Sefpas
Building Boards

Caerngaed Spesr: T

Insulation and Fireproofing Products

Aapestoe Pioe baverivze 00 Dheoas

VMoided Hogh Pressure Ve s

Asbe-to: Purer-

R zoards and Mo s

Aspeatas 1 iasket Bioard

A, vl a2 e

R o~

Feoerziae b plaelan T
Papers and Felts

Nraz Cu a2 Parers

Ret~torent Nraft Pasnazw P2 ere

Water: rotee Sheatnic s Po o 2o e

Dey Foieror Boomimas

‘The AUBERGER: Co:

GAF 12780



The RUBEROID. Co.

Executive Offices
500 Fifth Avenue
NEW YORK 36. N. Y,

SALES OFFICES

BALTIMORE 24. MD CHICAGO 1. ILL. DALLAS TEXAS
Highlandtown. P Q. Box 3196 307 N Muchigan Ase. PO Box 3607
DENVER 16. COLO. ERIE. PA. KANSAS CITY 3. MO
1536 W 36th Avenue P O. Box 1122 7600 Truman Road
MILLIZ, MASS MINNEAPOLIS 11, MINN. MOBILE 3. ALA
Curve Street 30 Lowry Ave. North P.O. Box 1367
ST. LOUIS 13. MO. SALT LAKE CITY. UTAH 30UTH BOUND BROOK. N J
9213 Riverview Drive 1674 Beck Street Canal Road
PLANTS
BALTIMORE. MD SOUTH BOUND BROOK. N. . DALLAS. TEXAS
15TH ST. PLANT. ERIE. PA. LAKE PLANT. ERIE. PA. GLOUCESTER CITY. N. I
EAST ST. LOUIS. ILL. JOLIET. ILL. . KANZA3 CITY. MO.
MILLIS. MASS. MINNEAPOLIS. MINN. 3T. LOUIZ. MO.
DENVER. COLO MOBILE. ALA. SALT LAKE CITY. UTAH

HYDE PARK. VT.

Pl - e
; T — —— e — — e )
X - - . -
R =N s
T T MEL WiLLIS
""""" wnnearous & - -
O dsoum BOUND
e GOUCESTERYY  #70CK
CHICA
Joues 13 ) ot
» o o xANsAs LT S :
S £ 57, \0u )
et o O o L
an penit §1Lous
T~ mas O
~ - L \
B - wosiLt
LEGEND B \
~r PLANTS -
® 54,83 ZEefzg
G FACTIRES are

SALES QFFICES -
EXECLUTIVE OFFICES
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