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78 MOODY'S INDUSTRIAL MANUAL
LONG TERM DEBT

1. Anderson, fiinyton A  Co. debenture 7H%
serle* A, due Y)7U
AUTHORIZED—All series, S.tf.o'QO.OOO; out­
standing:, Dec. 31, 1954, th is  series, $17,000,000. 
Sold private ly .
DATED—O ct. 1, 19«.
MATURITY—Oct. 1, 1971.
INTEREST—A&O 1.
TRUSTEE—G u aran ty  T ru s t Co.. New York. 
CALLA BLE—As a whole, o r in  o a r t bv lo t in 
m ultp les o f $50,000. a t  104 to  Sept. JO, 1951; 
p rem ium  reduc ing  each  y ea r th e rea fte r.

D eben tu res redeem ed to  be cancelled, Also 
callab le fo r s ink ing  fund (w hich  sea) on  like 
no tice as above a t p a r  and  in te rest, 
SINKING FUND—A nnually  (1) «Ted pay­
m ents on Sept. 30, !3ul-70, b id ., aufficieni to 
redeem  on n e x t ensuing Oct. 1, Si .000,000 of 
deben tu res, and  (2) con tingen t paym ents on 
Dec. 31, 1947-70, inch, sufficient to  redeem  on 
n e x t ensu ing  Jan . 1. no t In excess of $530,000 
deben tu res an d  n o t in  excess o f $5,000,000 in  
aggregate.
SECURITY—N ot secured  by any  lien . These 
deben tu res a re  senior to d eb en tu re  4s, series 
1979-8$. and  4»'4s eerie* 19SS-98.
DIVIDEND RESTRICTIONS—C om pany w ill 
no t declare an y  dividend* (excep t stock d iv i­
dends) or m ake  any  d is trib u tio n  on o r acquire 
for value (excep t in  exchange fo r o r from  
proceeds of stock) an y  class of stock  o r any  
deb en tu re  4a, series 1379-88. o r 4\4s, series 
1989-38, un less such d iv idends a re  payable 
w ith in  60 days, and  unless (1) consolidated 
n e t w ork ing  cap ita l equals a t  least SSO.OOO.Ô O* 
(2) conso lidated  n e t w ork ing  cap ita l olua fixed 
sink ing  fund  paym ent req u ired  w ith in  one 
y e a r  equals a t  le a s t 1.6 tim es p a r  of ou t­
s tand ing  1971 deben tu res; and  (3) $5,000,000 
ph is (o r m in u s  deficit) conso lidated  n e t in­
com e from  A ug. I, 1950 exceeds a ll such  dis­
bursem ents p lus d eb en tu re  fixed sinking fund  
paym ents (exc lud ing  in te rest)  becom ing due 
from  such  date .

OFFERED—($25,OOOjOOO) sold p r iv a te ly  Dec. 
5, i$46 a t p a r  to  E qu itab le  L ife A ssurance
SfC .ctv nf th e  U. S.

2. Anderson C layton & Co., s in k in g  fund
d eb en tu re  V/iS, series 8 , due 1971: O u tstan d ­
ing, Dec. 31, 1954 $22,750,000. Sold  to  E qu itab le  
Life A n  irance Society  of the U. S. P roceeds 
used to  reduce .«hort-term b an k  borrow ings.

D ated  Oct 1, 1D50; due Oct. I, 1971; in te re s t 
payable A«^0 t: G u aran ty  T ru s t Co., New 
York, T rustee. C allable as a w ho le  o r  in  p a r t  
a t an y  tim e a t  103 to  Sept- 30. 1955, incl., 
p rerrru m  reduc ing  th e rea fte r.

Secured equally  w ith  deb. 2?is, serie* A due, 
3971; o th e r provision* su b stan tia lly  s im ilar 
the re to .

3. A nderson , C layton & Co. s ink ing  fund  de­
b en tu re  V'iSf series C, due 1972: O utstanding, 
Dec. 31, 1934, 55,600,000. H eld b y  E q u itab le  L ife 
A ssurance S ociety  o f th e  U. S. P roceeds used 
to re t i re  long-te rm  notes of M rs. T u ck e r’s 
Food-. Inc.

D ated  Oct. 1. 1951; due Oct. 1, 1971; in te re s t 
payab le  A&Ol; G u aran ty  T ru s t Co., N ew  
York, T rustee; Callable as a w hole o r  in  p a r t 
a t an y  tim e a t 103% to  Sept. 30, 1934, p rem ium  
reducing  th e re a fte r.

Secured  equally  w ith  deb. 2%s, se ries A due 
1971 'N o. 1 above); o th e r  p rov isions sub­
sta n tia lly  s im ilar there to .

O th er Funded D ebt: O u tstanding , Dec. 31,
1954, .?5,368 500 deb en tu re  4s due J u ly  31, 1988 
and  $4,411,200 deb en tu re  4y*s due J u ly  31, 1998, 
On A pr. 6, 1945, com pany s ta ted  th a t  th e re  
w ere no in d en tu res  fo r these issues and  th a t 
am ounts of $15,000,000 and  $10,000,000 r e ­
spectively  h ad  been  au thorized  b y  th e  B oard  
of D irectors. F or d iv idend  re s tr ic tio n s  see 
O p i* a l Stock, below.
CA PITA L STOCKL  Anderson, Clayton A  C * , eatnm eef p e r
SB.30:
AUTHORIZED—5,000,000 shares: o u ts tand ing . 
3,242,060 shares; p a r  $21.80.

DIVIDENDS P A ID —
1945__ $0.80 1948_____» 3 5  m T —
1948__  4 00 1949___ 2.75 1950...
.731951 - 4 25 1952-34 2 00 1955. _

(EAlso 100% in  stock. Cash dividends £i 
$3.25 paid  p rio r to  stock  dividend.

Si To Ja n . 29.
DIVIDEND LIM ITA TIO N  -  D ebentures 
1988 con tain  a  covenan t p rov id ing  that 
pany  m ay not p a y  an y  d iv idends or n n  
pu rchase  any  *tcck unless there i f  te r  zn 
seta (excess o f assets over a ll liabilities, h, 
oar o therw ise) sh a ll b e  a t  le a s t 1% time« 
deb en tu res  an d  o th e r  funded  deb t !©<* 
o a r t ju n io r there to . D ebenture« due its® 
ta in  s im ilar covenan t excep t th a t r r i  9 
shall be V/4 tim es funded  debt.

F or fu r th e r  lim itation*, see debenture 
1971, above.
VOTING RIGHTS—H as one vote per ih* 
PREEM PTIVE RIGHTS — H as preexn 
r ig h ts  to  subscribe to  any  Issue of eon 
stock  ex cep t an  aggregate  of 200.000 shar 
b e  th e  e x te n t th a t  such  sh ire*  m ay be 
offered o r  op tioned  to  officers, directors, 
em ployee* of com pany a n d  of any  aubaidii 
H as p reem p tiv e  r ig h t to  subscribe t© 
bonds, debenture*, stock  o r  o th e r  *ecns 
convertib le  in to  o r  exchangeable fo r cca. 
stock  i f  such  secu ritie s  a re  sold fo r c**2i 
LISTED—On N ew  Y ork S tock E xchange 
TRANSFER AGENT—G u aran ty  T n u t  
N ew  York.
REGISTRAR—J. P ,  M organ  & Co., lac.. 
YOTk.
DIVIDEND DISBURSING AGENT—G u it 
T ru s t Co., N ew  Y ork.
OFFERED— (250,000 sh a re s) a t  $44 p e r  i  
on  A pr. 6. 1945 by  a  sy n d ica te  h ead ed  by ] 
g an  S tan ley  & Co., N ew  York. Offering 
n o t rep re se n t com pany  financing.

240,000 sh a re s  issued  in  Feb.. 1952 in  con 
tio n  w ith  m erg er o f  Mr*. T ucker’* Foods,

8AP1YAL S TR U C TU R E T H E  C E L O T E X  C O R P O R A T I O N
[3 T im es

LONG TERM  DEBT A m ount C harges E a rn e d  In te re s t  C all P ric e  R ange
Issue R a ting  O u tstand ing  1954 1953 D ate s  P r ic e  1954 19&

1. 31/4% d eb en tu res , 1960 ..........................  Baa $1,502,000 fF & A  l  BROOK 1Q0&-98 g lu t
2. 3V4% d eb e n tu re s  (series 1947). 1960 B aa 1.126,000 . 22.50 34.38 \T S e A  1 100 100V4-9& ®1M
3. 3%% & 3T's% notes, se r. to  1969----- ffl— 7,000,000) I J & D  t  —  © --------  3 —

CAPITAL STOCK P a r  A m ount © E arned  p e r  S h . © D ivs. p e r  S h . C all P ric e  R ange
Issu e  V alue O utstand ing  1954 1953 1954 1953 P r ic e  1954 1932

1. 5% cu m u la tiv e  p r e f e r r e d ..................  $20 256.962 shs. $12.47 $11.78 $1.00 $1.00 20 19%-15% £23 -
2. Com m on _________________________  No p a r  878.651 shs. 3.35 3.05 1.50 1.50 - -  , WSr-16 ,  ®32*a-

2] F iscal years. gJRange since  1938, a f te r  100% s to ck  d iv idend. B e fo re  100% s to c k  d iv idend . 1935-38 range , 48%-12>fc. © To Ju ly  31. .
incl., w hen  p ric e  changes; see te x t. E R ange since 1345. T R ange since 1943 fo r $20 p a r  shares. $ R a n g e  since  1947. R ange fo r  $100 p a r  sh 
from  1935 an d  to  th e  5-for-l sp lit in  1343, 93-48. © P riv a te ly  placed.
HISTORY

In co rp o ra ted  In  D elaw are  J u n e  29, 1939, a* 
successor In  reo rgan iza tion  to th e  C elotex  Co. 
(Del.). L a tte r  com pany w as inco rpo ra ted  in 
D elaw are in  1920 as ‘L o u is ia n a  C elotex  Co.” 
On Ju n e  16, 1932, th e  la t te r  com pany w as
?»laced in  rece iversh ip . O n Feb. 8, 1935. trufr­
ees w ere  ap p o in ted  u n d e r S ection  77-B o f th e  

U, S. B a n k ru p tcy  Act. A reo rgan iza tion  p lan  
w as su b m itted  u n d e r d a te  o f  M ay 1, 1934 (sub­
sequen tly  m odified), and  on  Nov. 1. 1935, th e  
business an d  asset* of th e  p redecesso r com ­
pany  w ere tra n sfe rre d  to  th e  p re se n t com ­
pany, D eta ils o f reo rgan iza tion  ap p e ar in  
M oody's 1935 In d u str ia l M anual.

In  1937, o rg an ised  E nglish  Company« Celotex, 
Ltd.

In  1937 ac q u ired  an  in te re s t in  A m erican 
G ypsum  Co., P o r t  C linton. Ohio, an d  In 1939 
com pleted  acqu isition  o f com pany.

In  Mar., 1945, acqu ired  p ro p ertie s  and  busi­
ness of T exas C em ent P la s te r  Co. located  a t  
F lasterco  and  L ongw orth , T ex.: m anufactu re r*  
of fu ll lin e  of gypsum  p la s te r  an d  b o ard  
products.

On Aug 30, 1946, acqu ired  S3 1/3% In te res t 
in  E l R ey P ro d u c ts  Co.; p u rch ased  balance of 
ou tstand ing  s tock  In 1947 an d  acq u ired  d ire c t 
ow nership  of p ro p erty  an d  asset* Including 
20% in te re s t in  s tock  of C alifo rn ia M ill Supply 
Co., dea lers In  WAste paper, rag*, etc.

A cqu ired  p ro p e rtie s  in  O hio o f W eaver-W all 
Co. in  Aug., 1946.

O n Aug. 15, 1950 acq u ired  p ro p e rtie s  o f 
W asem P la s te r  Co.. F o rt Dodge, la .
SUBSIDIARIES

T his 1* p rin c ip a lly  an  o p era tin g  com pany.
A t Oct. 31, 1954, 100% o f  th e  v o tin g  pow er w as 
ow ned In th e  follow ing com panies:

Name, p lace  of Incorporation  an d  business: 
El Rey P roduc t*  Co., Inc., C alifornia. Inac­

tive.\ t  Oet. 31, 1954, owned l&ss th a n  100% of 
voting  pow er in  follow ing com pany.

Celotex, L td ., England, m anufactu re*  and 
sell* C elotex p roducts in  B ritish  E m pire
(85.72%) ©.

CEArticles o f A ssociation of C elotex, L td . 
p rov ide th a t un less and  u n til n u m b e r shall be 
changed  as p rov ided  the re in , n u m b e r o f d i­
rec to rs  shall n o t be  less than  % n o r m ore  th a n  
7. H olders of first p reference  shares  a re  en ­
tit led  to ap p o in t 1 such  d irec to r. B y  v irtue  

.o f it* ow nersh ip  of 100% of d e fe rred  shares, 
C elo tex  Corp. is en titled  to  e lec t rem ain ing  d i­
rec to rs . A t Oct. 31, 1654, th e re  w ere  7 d irec­
tor*. it ..I niii.es

N ote: A t Oct. 31, 1954, com pany ow ned  205,- 
328 com m on sh a re s  o f S outh  C oast C orp. (see 
g enera l Index) co n s titu tin g  app rox im ate ly  
48% o f vo ting  p ow er o f  a ll o u ts tan d in g  stock 
o f  th a t  com pany. Also ow ned  in te re s t  in  fol­
low ing com panies, w h ich  have  re su lte d  from  
sp lit-u p  o f C alifo rn ia  M ill S up p ly  C orp. 1,- 
540.4 shares  (20%) of C alifo rn ia M ill Supply 
Corp., 3.4S4.3 snare*  (20%) o t  B e rg  M etals 
Corp. an d  974.8 shares (20%) o f  B e rg  P ipe 
and  S tee l Corp.
BU8IHE88 A  PRODUCT«

T he com pany m an u fac tu re s  b u ild ing  an d  in- 
*nilating products, consisting  fo r  th e  m ost 
p a r t  o f  p roducts  m a rk e ted  u n d e r th e  trad e  
nam e "C elotex.* T hese p ro d u c ts  a re  m anu­
fac tu re d  p rin c ip a lly  fro m  bagasse , th e  fiber 
rem ain ing  a f te r  th e  ju ic e  ha* b een  ex tra c te d  
from  su g a r  cane, an d  a re  used, am ong o th e r 
things, fo r  e x te r io r  sheath ing , p la s te r  base, 
e x te rio r  and  In te rio r finish, fo r  in su la ting  
roof*, an d  as in su la tion  In  th e  m a n u fa c tu re  of 
household  re frig e ra to rs , ra ilw a y  re fr ig e ra to r  
cars, tra i le rs  an d  o th e r  p roducts.

T he com pany also  m anufactu re*  a n d  sells 
p roducts fo r co rrec tion  o f  acoustical condi­
tions in  office bu ild ings, aud ito rium s, th ea te rs , 
b roadcasting  studio*, an d  o th e r  p laces In 
w hich acoustical tre a tm e n t Is desired , includ­
e s  p roducts m a rk e ted  u n d e r th e  t ra d e  name* 
“Acousti-Celotex.**

T he com pany  also  I* engaged In  th e  m anu­
fa c tu re  and  sa le  of o th e r  type* o f in su la ting  
an d  b u ild ing  m a te ria l p roducts, inc lud ing  
loose, g ran u la ted  and  b a t t  fo rm s o f  ro ck  wool, 
roofing product*, gypsum  p laste r, la th  and  
wailhoands. an d  also various item * used  as 
accessories In th e  app lica tion  of p ro d u cts  sold.

C elo tex  also sell* p ro d u cts  m ad e  b y  o ther 
m anufacture**, such  aa h a rd  boards, w hich 
cu t. saw  And h a n d le  lik e  lu m b e r (m ad e  by 
M asonite C*Tp.>. and  a re  used  fo r  paneling  
of all so rts, fo r  decoration , shelv ing, etc. 
C e lccrete  (m ade by  various s+rel com panies), 
a lig h t w eight concrete  aggregate . 1« m ade  of 
expanded  m olten  b la st fu rn a ce  slag , an d  is 
used  w fth  P o rtlan d  cem en t to  m anufac tu re  
lig h t w eigh t concrete  blocks.

T he C elo tex  Corp. m aintain« office* th ro u g h ­
ou t th e  w orld and  h as  b ran c h  offices in 16 
cities located  tn  various p a r ts  o f  th e  U nited  
s ta te s , inc lud ing  th e  Pacific Coast.
PRINCIPAL P  LA RTS A  PROPERTIES

T he m a in  m a n u fac tu rin g  r i a n t  1» located  
a t M arrero , In Jefferson  P arish , La., close to 
th e  City of N ew O rleans. I t  com prise« app rox i­
m ately  $00 ac res  o f land .

T h e  com pany obtain* bagasse , th e  grin* 
raw  m a te ria l, fro m  a  n u m b e r  o f sugar r 
in  Louisiana.

A  p la n t a t  M etuchen , N. J .,  I* loeaW  
ap p ro x im ate ly  18Ifc acre* o f land , an d  com 
ab o u t 210,900 sq u a re  fe e t o f floor space, 
is  u sed  fo r  th e  m a n u fa c tu re  o f asbe
cem en t b o a rd  with^ in su la tin g  core^ (Geiucs
a iiu  liiauu ltiilf  Sidiitg. Tltel'd 1» ¿ iau d w.
h o u se  a n d  cu rin g  b u ild ing  o f a b o u t 50 
sq u a re  feet.

A  p la n t a t  P o r t  C lin ton, O hio a n d  a  p2 
n e a r  H am lin, Tex. a r e  u sed  In  m am uact 
o f gypsum  products.

A  p la n t n e a r  F t. Dodge» la ., m anufacti 
p la s te r  product*.

A  p la n t n e a r  L agro . In d . is u sed  fo r % 
ductfon  o f  rock  w ool in su la tio n  produ 
P la n t a t  L ag ro  also  m a n u fa c tu re s  acoust 
m in e ra l tile.

P la n ts  a t  C leveland, a n d  A very . O., Madii 
HI., an d  L os A ngeles. C al. a re  used  in  
fa e tu re  o f roofing p roducts.

P la n t o f C elotex, L td ., a  subsid iary . I* 
c a te d  a t  S toneb rldge  P a rk , London. Buildii 
Includ ing  office bu ild ing , etc ., h av e  a  e< 
b ined  floor a re a  o f  ap p ro x im ate ly  141.000 
f t. E qu ipm ent inc ludes fac ilities  fo r  p rep  at, 
ra w  m a te ria l and  fa b ric a tin g  equ ipm ent 
p rep a rin g  fin ished board . 
KANAQEMERT

Officers
O. S. M ansell, P re s id e n t
H . W. Collin*. Exec. V ice-P residen t
C. L. C hristensen , V ice-Pres. a n d  Chns 

Exec. Com.
F, A. Irv ine , V ice-P residen t 
M arv in  G reenw ood, V ice-Pres., dales M 
J .  R. N ew berry , V ice-P residen t 
A. I. Schlm pf, T re asu re r
C. W. John*, S ecre ta ry
W. D. B ecker, C o n tr  a n d  A sst. See.
J .  M. E rickson , A sst T re asu re r  
A. P . O. P feiffer. A sst. T r««fu r« r 
J .  W. F ran k lin , P u rch as in g  A gant 
G ates Ferguson , A dvertising  M anager
D. W. R ice, E x p o rt Mgr*

D irectors
C. L. C hristensen , Chicago 
H . W. Collins. Chicago 
A. J .  D allstream , Chicago
P. H. D avis. Chicago 
P a rrish  F u lle r, O akdale, Iff.
F. A. Irv ine , C hicago
O. S. M ansell. C hicago 
C arl G. M ueneh. Chicago 
N . A. Owings, C hicago 
A . C. Slxnmonda. Jr.» H ew  7 « t
E. B. W ilber, P ittsb u rg h
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General Counsel: Dallstream, Schifi?, Bardlo, I Annual Meeting: Third  Tuesday In F«b>
Waite & Dorschet, Chicago. I ruary.

Auditors: A rthur Young Sc Co. Number of Stockholders: Oct. 31, 1954: P re-I 3. HI*
I ferrod, 2,500; common, 8,881. I

iNComs a c c o u n t s  Co m p a r a t iv e  in c o m e  a c c o u n t , y e a r s  e n d e d  o c t . 311954 1953 1 9 »  1951$62.257,623 $59,980,02« $52,032.189 $59,241,63353,634,184 51.829,655 47,005.536 30.644.7111,953,705 1,879,698 1,809,525 1.670,822

Num ber o f Employées: Oct. St, 
General Office: 120 So. U  Salle

Ati « l e s ______________ __ *— —
Cost of sales and expense* — . — ...  
peprec., depletion Sc am ortization...

Operating profit ... 
Other income . . . . . . . . .

6,669.734
451.603

7.12V336
258,916

Total income .... .......... ....... -__ -
tnterrston funded debt  __. . . ------
Other in te re s t-------------. . . . . . . . . . . . .
Debt discount and expense . . . . . . . . .
TOther d ed u c tio n s_______________
jta e n l  Income taxe* ...... .........
O tte  ine. taxess& conüng. tax  ree ...

Vet profit .........................
previous earned surplus . . . _______ _
Surplus c r e d i t .................. . . . . . . ------ -
preferred dividends _____ _____. . . ._
Common dividends _____ ___ . . . . . ___

Earned surplus, 10-31...... .............. $23,598,554
(^Includes loss on fixed assets sold, dis­

mantled, etc.: 1954, $37,387; 1953, $34,423; 1952,
$114,705.

. 52,383
1 117,389

3,400,000 
90,000

3,202,649
21,971,094

256,677
1,318,513

6.270,673
391,835

6,662,508
169,083

” «£235
84,347

3,272,000
90,000

3,024,844
20.521,576

” 256,677
1,318,643

3,217,128
446,050

3,663,178
187.454

"26*45
233,436

1,562.000
42,000

^ . 612,043
20,482,520

2,448
256,862

1.318,573

6,926,102
496.751

7.422,853
199,676

"2»T732
113.073

*.494.000
90,000

3,497,371
18,559,333

"25*6,863
1.317,320

1950 
$48,714,71* 
41.876,732
1,599,690
Ì 218.294

370,684
5.3^,978

216,596
30,621

213,20*
2,051,000

74,000
3,003,552

16,688,175
“ 25Ì 862

875,532

1949
$38,362.480
33,718.358
1.503.697
3,140.405

384,788
3,525.193

229.794
“ s if i t t

126,401
1,135,000

51,000
1.849,190

16,296.735
6.666

256AS3
1.307.534

1954, 6.100. 
S t ,  Chicago

1943
*54,199 341 
41.530.140 
1.522.596

11.Î37.605
383.132

11/725.727
237.694
45.502
35.050

183.414
4,307,000

1*3,08*
«.7R5.109

11*286.501

$21,971,094 $20,521,57« $20,482,520
General Nctes

Above report excludes Celotex. Ltd. Vet 
profit of tha t company for years ended Oct. 31:
1954, $322,566; 1953, $191,409; 1952, $123,185; 1951,

356 863 
1.518.091

$16,296^5$18,559,332 $16,683,175
$153,998; 1950, $102,739; 1949, $147,954; 1948. $189.- 
231.

Equity In net Income In excess of dividends

Reterd of Earnings, years ended Oct. Ms
f u r  N et Sales
1180**_______   $7,589.955
1137______ • 10,574,242

9,126,439 
12,317,93*
13,817,501 
19,977.155 
23,510.364 
22,593,269 
20,693.859

19»--------------  22,185,651
1*46-.................  33,090,464
1*47...................  46,872,120
SALflWCg SHEETS 

ASSETS:
QNh - .................... ...................... ...........
R l  Government securities ______ _
■Notes and accounts receivable, n e t. 
Steven to r i«  . . . __ __________ _____

iS : : : : : ; :
WO— — .
f c : : : :  
S 8 :

Cost and 
Expenses 

$6,724.665 
9.280,999 
8,471,885 

11,242,629 
11,808,896 
16,809,199 
19,645,214 
20,630,161 
19,715,677 
20,812,739 
25,982,608 
36,593,256

Operating
Profit
8865,290

1,293.250
654,604

1.075.10T
1.008.605
3.167,957
3,865.150
1.968,107

978,189
1,372,912
7.107,856

10,278.864

Oth. Inc. *  
Ded. (Net) 

*$99.85* 
37,203 

*126,246 
*254,351 
*171,877 

171.069 
*95.247 

*299,367 
*111,729 
*187,979 

180,637 
*3.336

Inc. Bel. 
Taxes 
8765,434 

1,330.453 
528,358 
820,75* 
*38,928 

3,996,889 
3,769,903 
1,668,743 

866,460 
1,184,933 
7,288,493 

10,275,528

Income 
Taxes 
$29.419 
63,700 
10.000 
79,000 
89,300 

1,247,790 
2.645,938 
1,138 544 

304,184 
579.408 

8.464,168 
4.047,599

received: 
$36,ML

N et
Income
$736,015
1,266,759

618,3*8
741.756
747.628

1.749.09*
1.123.967

530,199
562,276
005.520

3,824,325
0,227,929

195«, $236,421; 1953, $102,448; 1952,

Common Com. Sh*. Earn. Ber
Dividends Outstand. Com. Sh.

268.685 $2.20
$322.422 268.685 4.17
$12.429 212,429 1.1»mi_(J ^_ 629.960 0.M

e■n. *27.67* 0.*«
706,138 *27.87* 2.1$
471M «32,06* 194
325,293 696,933 0.54
877,786 758,472 ON
377.779 755,472 O ff

* 830.513 655,472 4.17
968,628 905,472 6.59

COMPARATIVE BALANCE SHEET* AS OP OCT. 31

Tttsf N IT M t___
Operating properties 
Oeprtc,, depletion At am ortisation —.

Vet operating p ro p e r ty _____
M eats and r ig h ts ______
Mouth Coast Corp. investm ent__
«Investment in  Celotex, L t d ._____ _
■Investmt. In other c o rp s .____- __ _
other ««se ts................................ ...........
^ unprt. debt discount St expense 

trred ch a rg ee__— ______ _

1954
$8.109,505
3,990,000
7,872,275
5,612,652

$25,584,432
41.428.143
18,390.283
23.037,860

438,541
700.460
202.838
294,507
109.103

1.006.946

1953 
$5,663,638
7 "334" 579 
5,796,78*

1959 
*4,140,052

7,4 81", 422 
5,850.054

1*51 
*$»904,21« 

996,000 
«»402.018 
8,482,41«

1*50
$5,017,130

1,993.400
«.638.856
4,814.099

1949
$6,491,349

4.787Ì 6S
$.077,254

1948
$8,777,189

$18,794,999 *17,471,528 $18,784,852 *18,463,485 *16.355,942
40.363.671 39,033.633 36.539,719 34.013.827 32,150,76*
17.059.131 15.561,401 14.147,484 12.775.108 11.419.129
23,304.540 23.472,142 22,392,235 21,240,719 20,731,*3*

1 1 1 t t
433,541 438,541 438,541 439.541 438.541
700,460 700.460 700,460 700.460 700 460
202.838 202.838 202.838 202.838 202.838
183,123 172.75* 166,094 105,16* 340.001
94.274 116.509 142,754 171.487 202.107

951.423 1.096.926 1.107.899 «40.254 383.534

i s s f j a4.612.704
*15.719.013
Sl.SH.d9Q
10,332.81*
21.lsi.27*

438.541
695.161
202.838
622.845
235.915
448.7*7

Total ......................  —  .
LIABILITIES

Accounts payable ______ ._______ _
Accrued ex p e n se s___— ____ . . . . . . . .
Accrued In te re s t_______ _______ _
prov. for mlsc. t a x e s ______ ____ _
Sinking fund re q u ire m e n t------- — ,
fljprov. for Income taxes ___ _—

$51,374,587 $44,670,197 $43,671.703 $43.935,472 $41.922,953 $39.355.063 339.544,33*
$2.908,479
1,670,947

129,998
208,021
699,584
889,534

$2,751,851 
1,644.55$ 

* 41,080 
288,062 
435,584 
550.417

$2,673.527
1,334.468

44.224
235,344
386.890

1,053,862

$2,687.880
1,672.390

47,759
269,918
437.500
*51.343

$2,593,339
51,289

24S.298
437,500
505,105

$1,897,5«?
9*7.830
84.873

181.882
437.540
546.281

$2^23, m  
919.4*0 
58182 

146.231 
437.500 
585.72*

.  Tetsl ca rreo t flebllVNe*_________
Debentures ______________________
j% preferred stock ($20 p a r ) __ _— —
■Common stock —__________ ___
Brirtially paid com. s h a re s_-____
flIPaidrin surplus . . . . . . — _____ ___ _
QEamed s u r p lu s ____________
__Total capital and surplus . . . . . . .
SLess treasury common s to c k _____

$6,506.563 
8.928,41« 
5,137,250 

878,«51
«7325.253

23,598,554
35,939,708

$5.711,546
4,620,416
5,137,250

878,889
26.83«

«,330,450
21.971.094
34,344,509

6,278

$9.728,315
5,056.110
5,137.250

878,829
26.828

6,329.070
20.521,576
32.893,553

6,279

$5,666,790
5.440,500
8,137.250

877.963
27.572

6.309.152
20.482,520
32,834,458

6,275

$8,180.987
8,872,500
8,137,250

876,248
29,226

0^69,661
18,559,332
30,371.718

2*250

*4.115,648 
«.2914IOO 
5,137.250 

873 957 
31.519 

«^17,014 
1«,688,17* 
$8,947,915

$4.370.738 
6.723.500 
(,137.25* 

86» 332 
26.144 

6,110.639 
16.296 73* 
29,450.100

Net capital and su rp lu s_______ _ 35,939,708 34,338,235 32.887,278 32,828,183 80,869*465 $8,947,919 28.450,100
Total ________________KM current essati . . . . . . . . . .
kt lower of cost o r m arket.

$51,374,68? 
& , ( ------,077.869

544,670,197
$13.083,453

____  __ _ .. __ _______ 1954: Corn-
Raw m aterials (including a t cost, $1,- 

,790 (1953, $1,428,878) basic raw  m aterials 
which the corporation is the  only sub- 
dial m arket), $2,650,377 (1953, $2,418,153); 

mods In process. $450,127 (1953, $388,314); fin- 
uned goods, $1,078,622 (1953, $1,124,342); oper- 
fttog and m aintenance supplies, $1,433,527 
0953, *15,865,980); total, $5,612,652 (1953, $5.796,- 
789).

3)1954: Comprises $1,577,260 debenture 5s 
(subordinated) 1973 and 205,32* shares of com­
mon stock carried a t $438,541. M arket value 
O tt 31, 1954, debentures 5s (subordinated), 
1973, $1,182,945; common shares, $1,483,623; to­
tal, $2,671,573.

9 Investment a t cost (less $84,940 reserve In 
1953) in  securities Celotex* Ltd. (English sub* 
■Idlary—not consolidated.)
«TATI9TIOAL RECORD. FlfiCAL YEARS
lamed per share—preferred — — —
Dividend* per share—preferred  - —— 

—common
«¡Price range—preferred  -----— —

—common —
M  tangible asset* per sh.—preferred

QBAfter reserves 
pPNo p ar .shares:

$43,671,703 $43.935,473
$11.743.213 $13,117,862

(1954. $813,786).
1954. 878 651; 1963, 878,889

195$; 878.829; 1951, 877,963; 1950,* 876^46; 194$! 
373.95T; 1948, 869,332,

®Àt cost (after $47.162 reserve in  1954). In­
vestm ent In California Mill Supply Corp. in 
1951 and prior years; for 1954 see Note under 
“Subsidiaries” above.

® A fter deducting investm ent In U- (9 Treas-
u rv  notes, tax  senes a t cost: 1954, $2,800,000: 
1953, $3,000.000; 1953, $800,000; 1951* $3.900.000; 
1950, $2,000.000; 1949. $1,000,000; 1948. $4,080,000.

¡1]Shares a t cast: 1953-51, 273; 1950, 98 share* 
a t cost.

1954: 26.821 common shares a t sta ted  value 
deducted from  common stock above.

[€1953, 26.583; 1952, 26.643: 1951, 27,509; 1950. 
29.126; 1949, 31,515; 1948, 36,140 shares. Total 
subscribed h y  employees, 1953, $637,992. (1952,

$41,922,953 $39,355,0*3 $39.544.33«
$13,282408 «12,240,294 M U  48278

$639,432; 1951* $660116; 1950. $701.424; 1949, 
$756,360; 1948* $887,360); leas unpaid portion 
due In instalm ents to  1956, 1953, $811,16« 
(1952. $612,604; 1961, $632,643: 1960, $672.198; 1943, 
5724,841; 1948» $881,216); balance* 1953. $26.828 
(1952, $26,828: 1951. *27,572; 1950* $29,226; 1949* 
$31.519: 1943. $36.144).

fij&Principal paid-in surplus changes follow:
1954-43: A fter crediting (1954. $305; 1953. $1.- 

389: 1952, *19,918; 1951, $39,491; 1950, «2.647; 
1949, $106,375; 1948, $141,427) excess of consid­
eration received for 1954. 35 (1953. 60; 1952, *66: 
1951. 1,717; 1950, 2,289; 1949. 4.625; 1*43, 6,149) 
common shares fully paid In the  year over 
stated value of *1 per share, and debiting, in  
1954, $6,002 adjustm ent of carrying value of 
common stock in  treasury to  sta ted  value of $1 p er share.

©As of Oct. 31,1954, $18,971,094 was restricted 
as to dividend« under long-term debt agree­ments.

1954
$1147

19&-15H
3OV4-I6
$140.03
$35.06

1959 1951
$1162

$1.50

M M$128.09
*90.66 6*0.59

1690
»8:8
(1.00
$1.00

”82»*120.18
*9142

1946
*7.59
$1.8«
91.00
$1.50

*112*9
OC19

194*

5 * S«•22*$•7*

m
80.TI
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S ta tis tica l Race rtf, F itea l Y ears (cont*d) 
F ixed  c h a w s  ea rned :

B efore  Incom e ta x e s  ________ __
After Income ta x e s _______

Tim es charges A  pM. dlv. 'M m ed.
Pr^oa ran g e—3Hs, i960 (Issued 13«)

—Sfts, 0 6 0  (series 13-47)—
Met tan g ib le  assets $1,000 fund , d e b t- .
Met cu rr, assets o e r  $1.00# fund . d e b t . .
T im es p re fe rre d  d iv idends e a rn e d .—..
N um ber of shares—p r e f e r r e d . . . .—__

—com m on . . . . . . . . .
(^C alendar years.
© Includ ing  p a r tia lly  p a id  shares: 1954,

f u n d e d  d e b t
$• C ete tex  Corp. d eb e n tu re  Sifts, d u e  IHftt 

R a t i n g s « «  ^  A
AUTHORIZED—$5,000,000; outs+anding, O ct. 
31, 1954, $1,502,000.
DATED—Aug. 1.1945.
MATURITY—A n?. 1, I960.
INTEREST—F&A 1 a t  office of trust«?  o r a t  
C ity  N ational B ank  A  T ru s t Co.. Chicago. 
P rin c ip a l an d  In te re s t p ay ab le  In  U. S. legal 
ten d er.
TRUSTEE AND REGISTRAR—C hem ical C om  
E xchange B ank, N ew  York. 
DENOMINATION—Coupon, $1,000; reg ister- 
ab le as to  p rincipal.
CALLABLE—As a w hole or in  p a r t  on a t  least 
30 d ay s ' pub lished  n o tice  a t an y  tim e a t  100ft 
to  Ju ly  31, 1959 and  a t  100 th e rea fte r.

A lso ca llab le  fo r  s in k in g  fu n d , w hich  see, 
SIN K IN G  FUND—A nnually  on  o r  b efo re  first 
d ay  o f fifth ca len d ar m on th  n e x t succeeding 
close o f each  fiscal y e a r  beg inn ing  1945.15% of 
s ink ing  fu n d  ea rn ings fas defined), b u t n o t to 
exceed  $250,000. S ink ing  fu n d  paym en ts shall 
av e rag e  a t  le a s t $175.000, w h e th e r  o r no t 
ea rned , ca sh  to  b e  u se d  to  pu rch ase  bonds a t 
n o t exceed ing  red em p tio n  p rice  o r  to  redeem  
bonds. D eb en tu res  m ay  b e  ten d ered  in  lieu  o f 
cash  a t  a n  am o u n t equa l to  p rin c ip a l am oun t 
of d eb e n tu res  o r  th e  co s t b u t  n o t to  exceed  
s in k in g  fu n d  red em p tio n  p rice  o n  n e x t A ug. 1. 
D eb en tu res  pu rchased  o r  redeem ed  to  b e  can ­
celled . *
SECURITY—N o t secu red  b y  a n y  Hen. 
CREATION O F  ADDITIONAL DEBT, E T C — 
C om pany w ill no t, d irec tly  o r  ind irectly , c re ­
a te  o r assum e, o r  p e rm it a n y  su b rid fary  to  c re ­
a te  o r  assum e, a n y  m ortgage, p ledge, o r  en ­
cum brance  on p ro p e r ty  o r  assets  now  ow ned 
o r h e re a f te r  acqu ired , o r  on  incom e or profit? 
th e re fro m , un less deben tu res a re  equally  and 
ra ta b ly  secu red  th e re b y , ex c ep t pu rchase  
m oney  o r  o th e r  p e rm itted  Hens.

C onsen t of 68 2 /3 *  of d eb en tu res  necessary  
to  c rea te , assum e, o r  la*««, d irec tly  o r ind irec t­
ly . o r p e rm it an y  subsid iary  so to  do, any  ad ' 
d ltlona l fu n d ed  debt, ex cep t fa) fo r refunding , 
renew al o r extension  of no t to  exceed like 
am o u n t the reo f, o r  (b> fu n d ed  d eb t (as de­
fined) o f a  subsid iary  to  com pany; provided, 
th a t  com pany sh a ll n o t dispose o r  p a r t  w ith  
con tro l th e re o f (excep t to  such  subsid iary ), 
un less im m ed ia te ly  th e re a f te r  (1) average an ­
n u a l conso lida ted  n e t  ea rn in g s ava ilab le  for 
In te res t (as defined) on fu n d ed  deb t fo r tw o 
fiscal v e s ts  im m edia te ly  p reced ing  equal a t  
le a s t 4 tim es to ta l annua l in te re s t require* 
m e a ts  on conso lidated  fu n d ed  deb t; ($) excess 
o i  c u r re n t assets (as defined) o v er c u rre n t 
liab ilitie s  a t  le a s t eq u a l o u tstand ing  fu n d e d  
deb t, ex cep t fu n d ed  d eb t secured  b y  lien s as 
p e rm itted , an d  (3) consolidated n e t  tang ib le 
assets (ns defined) a t le a s t equal 2 f t  tim es con* 
so lidated  fu n d ed  debt.
DIVIDEND RESTRICTION—No dividend (ex­
c e p t stock  d iv idends) sha ll be  dec lared  o r  paid 
on  c a p ita l stock if  th e reu p o n  cu rre n t assets 
w ould  be  less th a n  tw ice c u rre n t liab ilities 
and  cash  d iv idends a re  re s tr ic te d  to  n e t  ea rn ­
ings a f te r  Oct. 31. 1944 p lu s  $1,000,000,
R IG H TS ON DEFAULT—In  ev e n t o f defau lt 
(30 d ay  g race  p e rio d  fo r  p ay m en t o f in te rest, 
60 days fo r  s ink ing  fu n d  in sta llm en t), tru s ­
te e  o r 2 3 *  o f d eb en tu res  m ay  d ec la re  p rin ­
cipal due an d  oavab le  im m ediately . 
INDENTURE M ODIFICATION — In d en tu re  
m ay  be m odified ex cep t as p rov ided  w ith  con­
se n t o f  66 2/3% of deben tu res.
PURPO SE—N et p roceeds need to  red eem  de-

1954 1953 1952
22.50 34 38 16 05
11 29 16.81 8 54
6.19 718 3

100ft-98 9?5&-98 100-99
100*4-98 98-98 lOQft-IW'*

55,025 $8.432 $7 504
$2.137 $2,832 $2.323
12.48 11.78 6 28

256.863 256 R63 236 853
878,651 3)905,199 11905,199

none; 1953, 26,583; 1952, 26,643; 1951,
b sn tu re 3H«. due 1955, an d  fo r
w ork ing  cap ita l.

1951 
32 on 
16 31 
7 65 

102ft-98ft 
102K -W 2 

$7,033 
$2.411 

13 62 
256.363 

31905,199

1950 
2175 
1315 
6.45

102-KKtft
î o i f t - m f t

$6.257 
*2.262 
12 69 

256,3*3 
(3905,314

1949 
12 39
3 ?.9
4 ?5

l 0l H ~ 9fti'4
lO lH -ioi 

$5 601 
$1.946 

7 59 
256.863 

(33905.472
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CAPITAL STRUCTURE

Raring

Par
V alue$100100
No par

161,650 s h s j  
100,000 shs.J

0)1,719.354 she.

LONG TERM  DEBT 
Issue

1. D eb en tu re  2fts, 1972 ............................
2. 33/4% notes payab le  d u e  to  1973 ___

CAPITAL STOCK
Issue

1. 4V4% cum . p re fe rred , se rie s  A__
2. 4% cum . p re fe rre d , se rie s  B _____
3. C o m m o n ____ _____ .____ ____ 1__ — __

A Qj52 w eeks ended. ® P riv a te ly  p laced . 0 S iib je c t to  change; see
since 1947. ® See te x t.
HISTORY

In co rp o ra ted  u n d e r  N ew  Y ork  law s M ay  23,
1919, successo r to  th e  p a r tn e rs h ip  o f  l t  H.
M acy & Co. B usiness w as founded  In  1858 by 
R ow land H . M acy. In  1923 p u rch ased  a  su b ­
s ta n tia l in te re s t  in  LasaH e A  K och  C o .,s h d  In 
1*24. 1934 a n d  1935 ac q u ired  ad d itio n a l stock 
m  th is  concern , w h ich  Is n o w  w holly-ow ned.

add itiona l

TAX STATUS—C om pany re fu n d s  personal 
p ro p erty  taxes in P ennsy lvan ia  n o t to  exceed 
4 m ills and  in  K en tucky  n o t to  exceed  5 m ills 
on taxable value, and  incom e tax es  in  M assa­
chusetts  uo to  6% and  In M ary land  u p  to 5% 
p e r  annum .
LEG A L—F o r savings b an k s in  N ew  H am p­
shire.
LISTED—On N ew  Y ork Stock E xchange. 
OF F ERED—($5 0̂<> flffl)) a t  (proceed« to
com pany 99) on Sept, 8, 1945 b y  a syndicate 
beaded  b y  ‘P cu i H. D avis A  C o . Chicago.

7. Cefotex Corp. d eb en tu re  Jift« (Issue ef 
1947) due I960:

F a tin g —Bee
AUTHORIZED—$3 900,000; ou tstand ing , Oct. 
31. 1954. $1,126 060.
DATED—Aug. 1. 1947.
MATURITY— Aug. 1, i960.
INTEREST— F ^A  1 a t  office of tru s te e  o r Citv 
V e ro n a l B ank A  T ru s t Co.. Chicago. P rinc ipa l 

In teres t ravabi®  in  XT. S legal tender. 
tb ttsTEE AND REGISTRAR—B ank  of New 
York. N ew  York.
DENOMINATION— Coupon, $1.000; reg is te r-  
ab le  as to  principal.
OATXABLF—A« a w hole o r In o a r t  on a t  least 
20 days* published  no tice  a t  an y  tim e  a t  p a r  
and  in terest.
SINKING FUND—A nnuallv  on o r  b e fo re  first 
dav  of te n th  ca len d ar m onth  n e x t succeeding 
close of each fiscal year, beg inn ing  w ith  fiscal 
v ea r  ending  In 1947. th e  le sser of 9% o f s in k ­
ing  fbnd  earn ings (as  defined) o r  $187.500. b u t 
to  b e  m ain ta ined  a t  a  m inim um  av e rag e  of 
$125/00 fo r each  12-m onths p e rio d  regard less 
o f such  ea rrin g s . D eben tu res m av b e  ten d ered  
a t  an  am ount equal to  th e  p rinc ipa l am o u n t of 
th e  deb en tu res  in  lie u  o f  cash : a n y  excess 
c re d its  to  app ly  on fu tu re  paym ents . Deben» 
h ires  so redeem ed o r  c red ited  to  b e  cancelled . 
OTHER PROVISIONS—Sam e as d eb en tu re  
Sfts. issue of 1945. due 1960 (No. 1).
PURPOSE—N et p roceeds to  oay  te rm  bank 
’owns: balance to  general funds.
LEGAL—F or savings b an k s in  N ew  H am p­
sh ire. *
LISTED—On N ew  Y ork  S tock E xchange. 
OFFERED—(S3 060.000 a t 97to on Nov. 21. 1947 
hv a synd icate  h eaded  b y  P au l H. D avis A  Co.. 
Chicago, and  U nion S ecurities C orpM New 
York,

3. T erm  Loan: O utstanding. Oct. 31. 1954, $7,- 
000 000 rep resen ted  b y  (t)  52,100,000 33/a% no tes 
payable* 5262.500 an n u a lly  to Ju n e  1. 1969 ar.d 
3565,000. Ju n e  1. 1961 and  (2) 53 900,000 V/s% 
no tes payab le  5600.000 annually . Ju n e  1,1952-68 
and  5700.000. Ju n e  1. 1969. P roceeds to  redeem  
$1,994.000 d eb en tu re  3 fts  due I960, fo r  cap ita l 
ex p en d itu res  an d  fo r o th e r  co rp o ra te  p u r­
poses.

C om pany m ay n o t o av  cash  d iv idends on 
com m on o r acquire any  cap ita l stock  in  excess 
of consolidated  n e t  ea rn in g s since Oct, 1, 1953 
p lu s  $3,000 000 and  un less  th e re a fte r, on  con­
so lidated  basis, c u r re n t assets a re  a t  least 
tw ice  cu rre n t liab ilities and  n e t w ork ing  cap ­
ita l a t  least equals fu n d ed  debt. C om pany m ay 
n o t p ay  cash d iv idends on  o r  m ake an y  o ther 
d is trib u tio n  on p re fe rre d  unless, a f te r  g iv ing 
effect the re to , on  conso lidated  basis, cu rren t 
assets  a re  a t least tw ice  c u rre n t liab ilities 
and  c u rre n t assets a t  le a s t equal fu n d ed  d eb t 
C om pany agrees to  m ain ta in  consolidated  c u r ­
r e n t  ^assets in  excess of conso lidated  c u rre n t 
liab ilitie s  b y  am ount a t le a s t eaua! to  g rea te r  
o f  35.000.000 o r 75% of conso lidated  funded  
debt. C om pany w ill n o t p e rm it consolidated  
funded  d e b t to  exceed  a t  an y  tim e $13,000,000,

R .  H .  M A C Y  &  C O „  I N C .
Tim es

A m ount C harges E arned
O utstand ing  07-31-54 [08-1-53 

$18,147,0001 5 80 6.98
15,000,000|
A m ount E arn ed  p e r  Sh.

O utstand ing  0Q7-31-54 ¡28-1-53 
------------  $18.23 $18.52

1 of w hfrn  no t to exceed 000,000 may hr 
cu red  by  m ortgages, pledges or nor~ .. 
liens o r Incurred  u n d e r conditional -5 
o th e r t it le  re ten tion  agreem ents 

A t O ct. 31, 1954. $18 971,094 of earnr* .. 
p lu s  w as restric ted  as to  cash dividend* \  
d e r long-term  deb t agreem ent.
CAPITAL STOCK

1. T he CefcteK S o rp . f%  t o m u l r t n  , r *  
ferre tf stock; par $20.
AUTHORIZED—-500,000 shares; outstar.dl-r 
256,862ft shares; p a r  $20 (changed from sisj 
p a r  J u n e  18. 19«. five $20 p a r  shares !<su«t 
fo r  each $100 par share ).
PREFERENCES—Has p reference  for u s t t i  
and  dividends.
DIVIDEND RIGHTS—E ntitled  to  cumulftfivt 
d iv idends of 5% p er annum , payable qu*ri*rii 
Feb. 1. etc.
DIVIDEND RECORD—N o dividends paid oe 
$100 p a r  shares to Nov. 10. 1936 when 5% w u  
paid  clea ring  up a rrea rs . T hereafter, rejfulw 
div idends paid  q u arte rly  F eb ru ary  1. etc., t* 
M ay 4, 1943, in<3.

In itia l dividend o f 25 cen ts  p e r  share paid 
on $20 p a r  shares Aug. t ,  1943; regular div> 
dends paid  q u arte rly  th e rea fte r.
DIVIDEND LIM ITATIONS — See debenture 
3 fts  an d  te rm  loan above.
VOTING RIGHTS—N ona, ex cep t th a t if at aft* 
tim e cum ulative  d iv idends h av e  accrued to the 
e x te n t o f fi2 p e r  share , h o ld e rs  o f  preferred 
stock  shall have one v o te  p e r  share . 
LIQUIDATION RIGHTS—H as p reference ovw 
com m on to  p a r  plus acc ru ed  an d  unpaid  divi­
dends.
PREEM PTIVE RIGHTS—None.
CALLABLE—O n any  q u a r te r ly  d ividend dats, 
in  w hole o r  in  p a rt (by  lo t) , on 39 days ' notice, 
a t  $20 p e r  «hare p lus accru ed  dividends. 
LISTED—O n New Y ork S tock  Exchange. 
TRANSFER AGENT—C hase M anhattan  Bank, 
N ew  Y ork.
REGISTRAR—Chem ical C orn  Exchange Bank, 
N ew York.
OFFERED—(109.906 sh ares) a t  $29 p e r  shew  
(proceeds to  com pany $19 p e r  share) on  SepL 
8.1943 b v  a syndicate h ead ed  b y  P au l H. Davis 
Sc Co.. Chicago.

2. T he C elotex C erp. common? no par*
AUTHORIZED—1,500,000 share«; outstanding 
878,651 shares; in  trea su ry , 26,821 shares; no 
p ar.

D ividend Raeertf (In $)
(C alendar yea**) _,

1935-3« N il 193T___ 1.20 1938___ ffl
1939-40 N il 1941—  1 12ft 1942___ 075#f
1943-45 0.50 1946___ 1.00 1947___ 1.12ft
1949—  1.75 1949,.. 1.50 1950—  *.00
1951-54 1.50 01955. 0 37ft

fTIPaid 100* in  stock Nov. 4, 1938.
0 T o  F eb . 1.

DIVIDEND LIM ITATIONS — See debenture 
S fts  and  te rm  loan above.
VOTING RIGHTS—One vo te p e r  share . Cumu­
la tiv e  vo ting  perm itted  fo r election  of direc­
tors. See "V oting Right«” u n d e r  l%  p referred  
stock, above.
P R EEM PTIVE RIGHTS—None.
LISTED—On New York S tock Exchange. 
TRANSFER AGENT—C hase M anhattan  Bank, 
N ew  York.
REGISTRAR—Chemical C o m  E xchange Bank, 
N ew  Y ork. __
OFFERED— (100.000 shares) a t  36*; b y  P au l H. 
Davis & Co.. Chicago and  U nion S ecurities 
Corn.. N ew  York.

S ubscrip tion  Rights; Com mon stockholder's 
of re c o rd  Oct. 22, 1943 had  r ig h t to  subscribe, 
a t  $10 50 p e r  share , for shares o f  com m on stock, 
on  th e  basis of one share fo r each  te n  shares 
th en  held.

2.14 2.20
In te re s t

D ates
|M & N  1

Diva. p e r  Sh. 
0)7-31-54 £3-1-53 

($4.25 $425
1 4.00 4.00

1.60 1.60

Call
P rice

0 1 0 1 ft

CaU
p ric e
107ft
ffi—

P rice  Range 
1954 1932-54

109-95% 01ft*ft-9O
0 - ......... 0 .........—

P ric e  Range 
1954 1932-54

92 -8 1 ft fflU lft-78%  0 ---------  g ) _ _______
30ft-20ft 65ft-17

t e x t  © E xcluding  3,939 trea su ry  shares. ©Range since 1944. © R ange

I n  1925 acqu ired  a  su b stan tia l in te re s t in  
D avison-Paxon-S tokes Co, (now  Davison* 
P axon  Co., an  A tlan ta . Ga. d ep a rtm en t sto re). 
In w hich  rem ain  I r e  s to ck  w as subsequen tly  
acquired . In  1929 acq u ired  e n tire  com m on 
stock o f L. B am berger 6fc Co.

In  Ju ly , 1937 organized S uprem acy  P roduc ts, 
Inc., chiefly to  pu rchase  an d  sell a t  w holesale

Com-p roducts b ea rin g  com pany b ra n d  nam es, 
pany  w as dissolved, Jan . 26, 1946.

On Sept.. 14. 1939 organized a  w holly-ow ned  
ban k in g  subsid iary , know n a s  M acy a  B an k , 
w hich on  Dee. 31.1940 took  o v er fu n c tio n s of 
'D e p o sito rs  A ccount D ep a rtm en t” fo rm erly  
conducted  b v  th e  p riv a te  b an k in g  firm  of 
R. H. M acy A  Co.
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