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LONG TERM DEBT O It 21 nar tn Bauitasie Tt Asmirancs | Ty D ENbR AIie.. ms  1s

‘. , ©F , da b at par Qu! LS o8 - . N ——
“Hets\niea:nm":ayton & Co. debenturs 248, | Roc ity of the U, 8, . 1848 .. 400  1949.._ 275 1%
AUTHORIZED—AIl series, 356000,000; out.| 2 Snderion Clayton & Co. sinking fund|qiost. =425 195251 200 1955
standing, Dec. 31, 1974, this secies, $17,000 600, dcoenture 3148, series B, due 1971: Qutstand- T Alzo IOOZT in stock. Cash dlvid=nde 17
Sold priva‘cly, ' ‘ :ing, Dec. 31, 1554 §22.750,070. Sold to Equitable | $3.25 paid prior to stock dividsnd.
DATFD—Oct, 1, 1948, Life Assirance Soelety of the U, S. Proceeds! #To Jan. 29.
MATURITY—-Qet. 1, 1971. used to reduce short-term hank borrowings. | prvipEND  LIMITATION -Debenturss

INTERFST—AXO 1.

TRUSTEE—Guaranty Trust Co., MNew York.
CALLABLE-—Az a whnl2. or In pars by lot in
multples of $50,000, at 104 to Sept. 20, 1$51;

Dated Oct 1, 1950; due Qct. 1, 1971; interest
payable AROQ 1 Guaranty Trust Co., New
Yorl, Trustee. Callable as a whosle or in part
at any time at 103 to Sept 30, 1955, incl,
prem‘um reducing therealicr.

1988 contain a covenant vrowiding that
puny fnay not pay any divideads or rev
purchase any steck esy thereafier
sets (excess of ss3ets ovsr all labliitas, oo

premiurn redycing 2ach year therealter, , or otherwise) shall be at laast 1%, time,
Debentures . ancelled, Also | Secured equally with deb. 23}s, serles A due, ther furn bt 1
b redeemed to be ¢ 1971; other provisions substantially similar g:‘,’f",‘}‘“.mf,: mggo. gebg::luiisd;ue 1%:

cellable for sinking fund {which ses) on like
notice as above at par and interest.
SINKING FUND—Annually (1) tixed pay-
menis on Sept. 20, !851-70, incl., sufficient ‘o
redeem on uext ensuing Oct. 1, 31.000.000 of
debentures, aad (2) continzent payments on
Dec, 81, 1847-70, incl., sufficiant to redeem on
next ensuing Jan, 1, not In excess of $530.000
debentures and not in excess of $5,000,000 in
aggregate.

SECURITY—Ngot secured by any len, These
debentures are ztafor to dehenture (s, series
1975-R8, and ¢14g =cries 19%9-98,

DIVIDEND RESTRICTIONS—Company will
not declare any dividends (except stock divi.
dends) or make any distribution on or acquire
for value (except in exchange for or from
proceeds of stock) any class of stock or any
dehenture 43, szerles 1073-88, or 4Y.s, serias
1989-58, unless such dividends are payable
within 60 days, and unless (1) consolidated
net working capital equals at legst $50,000.000-
(2) consolidated net working capital olus ixed
sinking fund paf’m(’nt required within one
year equals at least 1.6 times par of out-
standing 1971 debentures; and (3) $5.000,000
plus (or minus deficit) consolidated net ine
come from Aug. 1, 1950 exceeds all such dis-
bursements plus debenture fixed sinking fund
payments (excluding interest) hecoming due
from such dsate,

SAPITAL STRUOTURE

thereto. .

3. Anderson, Clayton & Co, sinking fund de-
tianture 3%;s, series €, due 1371: Oulstanding,
Dec. 31, 1354, 35,600,000. Held by Equitable Life
Assurancs Society of the U. S. Proceeds used
to rezire long-term notes of Mrs. Tucker’s
Foodsz, Ine.

Dazed Oct. 1, 1951; due Oct. 1, 1971: interest
pavable A&Ol; Guaranty Trust Co., New
York, Trustee; Callable as a whole or in part
at any time at 10334 to Sept. 30, 1954, premium
reducing thereafter.

Secured equally with deb, 234s, series A due
1971 /No. 1 above); other provisions sub-
atantizlly similar thereto.

Other Funded Debt: Outstanding, Dec. 31,
1954, 25,268 500 debenture 4s due July 31, 1988
and $4.411.200 debenture 414s due July 31, 1998,
Oon Apr. 6, 1915, company stated that there
w2Te no indentures for these issues and that
amouants of $15,000,000 and $10,000,000 re-
spectively had been authorized by the Board
af Diroctors. For dividend restrictions see
Cavi*al Stock, below.

SAPITAL 8TOOK
L Anderson, Clayton & Ce, commeni por

AUTHORIZED—5,000,000 chares: outstanding,
3,242,(60 shares; par $21.80.

tain similar covenant except that pety
shall be 114 times funded deht.

For further limitations, see debenture
1971, above.
VOTING RIGHTS—Has one vots per sh
PREFMPTIVE RIGHTYS — Hay pr2om
rights to subseribe to any {ssue of ¢on
stock except an aggregate of 200,000 shar
be the extent that such shares riay ba
offered or optioned to officers, .,
employees of comgpany and of any subsidh
Has preemplive right to puducridbe o
bonds. debentures, stock or ecus
convertible {nto or exchangeatle for coxn
stock if such securities ara sold for caul
LISTED-—-On New York Stock Exchangs,

TRANSFER AGENT—Guaranty Trust
New York.
%ﬁISTRA&—J. P. Morzan & Co., Inc,,.
k.
DIVIDEND DISBURSING AGENT—Juze
OFF&chﬁf(e;S'OYogks'ham) t $44 Der §
, a ¥
on Ap?. 8, 1945 by a syndicate headed dy!
Ran Stanley & Co., New York Offering
not rapresent company finan 3
240,000 shares {agued in Peh., 1952 in con
tion with merger of Mrs. Tucker’s ¥Foods,

THE CELOTEX CORPORATION

dITimes

gt LONG TERM DEBT . Amount Charges Earned Interest Call Price Range
i Issue Rating Qutstandin 1954 1953 Price 1532
i 1. 314% debentures, 1960 . cerumean.. aa $1,502,000 F&A 1 {31100 1001%-98 (3Ris
i 2. 314% debentures (series 1947), 1960 Baa 1,126,000 22.50 34.38 F&A 1l 100 10034-98 611064
K 3. 33:% & 373% notes, ser. to 1969.... .- 7,000,000 J&D L —— (i ] J—— q...
i CAPITAL STOCK Par Amount @lEarned per Sh.  (©!Divs. per Sh. Call Price Range

b Issue Value Outstanding 954 1953 1954 1953 Price 1954 1932
L . 1. 5% cumulative preferred ... -ca... $20 256,362 shs. $1247 $11.78 $1.00 $1.00 20 1912-15% ¥23 -

P 2, COMMON e oo ecoaoaee ar 878,651 shs, 335 3.05 1 3 2

' 2. Common No p .50 1.50 -- 30 ,516 I8
; [1Fiscal years. [{Range since 1938, after 100¢, stcck dividend. Before 100% stock dividend. 1935-38 range, 4814-121%2. §To July 131, .
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incl., when price changes; see text. #Range since 1945. T'Range since 1943 for $20 par shares. BRange since 1347. Range for $100 par sh
from 1935 and to the 5-for-1 split in 1343, 93-46. T Privately placed.

HISTORY

Incorporated {n Delaware Juna 29, 1838, as
guccessOr (n reorganization to the Celotex Co.
(Del.). Latter company was incorporated in
Delaware in 1920 as ‘Louisisna Celotex Co.”
On June 18, 1932, the latter company was
elaced in receivership. On Feb. 8, 1935 trus-
ees were appointed under Section 77-B of the
U 8. Bankrué)tcy Act. A reorganiration plan
was submitted under date of May 1, 1934 (gub-
sequently modified), and on Nov. 1, 1935, the
business and assets of the predecessor com-
pany were transferred to the present com-
pany, Details of reorganizetion appear in
Moody's 1935 Industrial Manual.

In 1937, organized Engltah Company, Celotex,

d.

In 1937 acquired an Intsrest tn American
Gypsum Co., Port Clinton, Ohio, and in 1939
completed acquisition of company.

In Mar., 1945, acquired procerties and busj-
ne*s of Texas Cement Plastar Co. located st
Plastercs and Longwoerth, Tex.: manufacturers
of full line of gypsum plester and board
products.

On Aug 30, 1946, acquired 83 1/3% interest
in Fl1 Rey Produ~ts Co.; ?urchased balance of
outstanding satock in 1947 and acquired direct
ownership of property and assets including
20% interest {n stock of Cslifornia Mill Supply
Co., dealers in waste paper, rags, ete. .

Acquired properties in Ohio of Weaver-Wall
Co. in Aug., 1948.

On Aug. 15, 1950 acquired gropertlec of
Wasem Plaster Co., Fort Dodge, Ia.

SUBSIDIARIES
This is principelly an opersting company.
At Oct. 31, 1954, 1009 of the voting power was
awned in the foll companies:
Name, place of ncorporation and businags:
¥1 Rey Products Co., Inc., California, inac-

tive,

At Oet. 21, 1954, owned less than 100% of
voting power in following company.

Qelotex, Ltd4, Bagland, roaoufactures and

sells Celotex products in British Empirs
(85.712%) [@.

TArticles of Assoclation of Celotex, Litd.
provide that unless and until number shall he
changed as provided therein, number of di.
rectors shall not be less than 2 nor more than
7. Holders of first preference shares are en-
titled to appoint 1 such director. By virtue
.of its ownership of 100% of defe
Calotex Corp. ia entitled to elact remaining di-
rectors, At Oct. 31, 1854, there were 7 direc-
tors. [ Ty

b,

Note: At Oct. 31, 1954, company owned 205,-
328 comumon shares of South Coast Corp. (see
general Index) constituting approximate
48% of voting power of all ou'standing stoc
of that company. Also awned interest in fol-
lowing companies, which have resulted from
split-up of California Mill Supply Corp. 1.-
540.4 shares (20%) of California Mill Suppl‘y
Corp., 3.484.3 shares (20%) of Bery Meiuls
Corp. and 974.8 shares (20%) of Berg Pipe
and Steel Corp.

BUSINKESS & PRODUCTS

The company manufactures buliding and in-
sulating products, consisxiing for the most
part of products marketed under the trade
name “Celotex.” These products are manu-
factured principally from bagasse, the fiber
remaining after the julice has been extracted
from sugar cane, and are used. among other
things, for exterior sheathing, plaster base,
exterior and interior finish, for insulating
roofs. and as insulation in the manufscture of
household refrigerators, rallway tor
cars, trailers and other products.

The company alse manufactures and sells
products for correction of cond!.
“ons in office bulldingy, auditeriums, theaters,
broadeasting studics, and other places in
which acoustical treatment is deaired, includ-
ing products marketed under the trade names
“Acousti-Celotex.”

The company also s engaged In the manu-
facture and sale of other types of Insulating
and butlding material products, Includine
locse, granulated and batt forms of rock wool,
roofing products, gypsum plaster, lath and
wallhoards, and also various items used as
accessories in the application of products sold.

Celotex s'so sells products made by other
manofacturers, such as hard boards, which
cut. saw and handle like lumber (made by
Varonitr Corp.). and are nsed for ponsling
nf ail <orts, for decoration. zhelving. ete
Celccrete (made by various steel companies),
a Hght wefght concrete aggregate, s made of
axpanded molten hlast furnace aslag, and is
used with Portlend cement to manufacture
light weight concrete blotks.

e Celotex Corp. main a offices through-
out the world and has branch offices in 16
cities loea in various parte of the ted
Itates, meluding the Pacific Coast.

PRINCIPAL PLANTS & PROPERTIES

The ™ain manufacturing rlant ts located
at Marrero, in Jefferson Parish, La., close to
the City of New Orleans, It comprises approxt-
mately 500 scres of land.

The ¢ocmpany obtaing , the pring
raw rmaterisl, from a n of s.Ear ¥
in Louisiapa

A plant at Metiuchen, N. ¥, is locatwl
aggroximateiy 181% acres of land, and cont.
about 210,000 square feet of floor space,
is used for the manufacture of ashe
cement board with insulating core {Cemxs
aiid imswdating siding. There b dlsv o w
house and curing building of about 3
square feoet.

A plant at Port Clinton, Ohio and a 2!
near Hamlin, Tex. are used in manufsct
of products_ . .

A plant near Ft. Dodge, Ia., manufacit
plaster products.

A Plant near Lagro, Ind. is used for
duction of rock wool insulation produ
Plant at Lagro alsc manufactures acoust
mineral tile.

Plants at Cleveland, and Avery, O., M=4Yy
?1.. and Iios Aﬁngeles. gﬂ.&m used in ms

gcture of roofing products.

Plant of Celotex, Ltd., a subgidiary is
cated at Stonebridge Park, Loadon. Bufldh
including office butlding. ete., have a ot
bined floor area of approximately 141,000
ft. Equipment includes facilities for prepa
raw maxterial and fabrica squipment
preparing finizhed

MANAGEMENT

Offlcers
0. 8. Mansell, President
H. W. Collins, Exec. Vice-Presidant
C. L. Christensen, Vice-Pres. and Chr:

Exec. Com.

. A. Irvine, Vice-Pregident

Marvin Greenwood, Vice-Pres., Sales i

R. Newberry, Vice-President

sshgff'&creuty’

. Johns,

. Becker, Contr, and Asst. Sea,
Erickson, Treasured

 Feanwlin: Parchasing Agent
Gates Ferguson, Advertuﬁx(

Dipeciors. " XPOrt M.

, L. Christe Chl
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mral Counsel: Dallstream, Schlff. Hardin, | Annual Meeling: Third Tuesday in Feb-i; Number of
watte & Dorschel, Chicago. ruary. & d y * Gonoral Office: .’? o. éume
Auditors: Arthur Young & Co. Number of Stackholders: Oct. 31, 1954: Pre-| 3, IIL
ferred, 2.3500; eommon, 8.881.
INCOME ACCQUNTS COMPARATIVE INCO) .!E ACCOUNT, YEARS ENDED OCT. 31
1954 1952 1951 950 1943 1943

Wot 910 e ————- $62.257,623 $59, 980 028 $52,032,189 359 241,638 $48,714,718 ,362.480 $54,190 341
Cowt of sales and ezpnr\ e eeammm- 53,634,184 51.829,655 47.005.536 814,711 41,878,732 33,718,258 41.330.140
Deprec., depletion & amortizati 1,953,705 1,379,698 1,809,525 1 870,822 1.599,690 1,503,657 1.322.596

Operating profif ... vecevnnne 6,669,734 8,270,673 3,217,128 6,926,102 5,218,294 3.140.408 11,237.60%
Other income ... 391,835 448, 496,751 370,634 384,788 388.132

Total INAOME o oe v e et 7.121,336 8,862,508 3,663,178 7.422,853 5,388,978 3.525.193 11,725.737
mumt on tunded debt caececant vaues 259,916 169,083 187,454 199,678 218,596 229,794 2{'1’;9')3
g:%t Prrvesion and expenss , 52383 72333 ""%6.243 28,732 30,631 “"33.308 35.050
T0ther deductions _.._. 117,389 84,347 233.436 113,073 213,2u8 128,401 183.414
Yadern! Incoma taxes ... 2,400,000 3,272,000 1,562.000 3.494.000 051,000 1,135,000 4,307,000
Other Inc. taxes & conting. tax ras... 90, ,000 42,000 90,000 74,000 51,0600 132.088

Net proflt e caccemeaca—a 3,202 849 3.024,844 1,612,043 38,497,371 3,003,552 1,842,120 4.785.139
Ptev}ouspeax&rilgd SUTPIUS ceccaecnaaae - 971,094 20,521,576 20,48%.2193 18,559,332 16,688,175 18,296. gg 11,286,501
Surplus cre e vemeacanr v es e mana  =emsmeess weeseew- ALY eee mecam—e am—acace
Preferred dividends ...... et o e 256,677 256,677 256,862 863 258,362 255 353 256 862
Common dividends ..o uemenencann - 1,318,513 1 318.648 1,318,578 1.817 320 878,532 1,307,554 1.518.091

Earned surplus, 10-81 oo cuoeee-. $23,598,554 $21,971,004 $20,521,578 $20,482,529 418,559,332 $16,884,15S $156,296,735

Hncludes loss on fixed asgets sold, dis- Getieral Nclas 3153 998; 1950, $102,739; 1949, $147,954; 1948, $189.-

n'tled ete.: 1954, $37,387; 1953, $34,423; 1952,

Above report excludes Celotex. Ltd. Nef

$114,705. profit of that company for years ended Oct. 3 ul in net income in excess of dividends
1954, $322,566; 1953, $191,409° 1952, $123,185; 1951 scelved: 958, $275.421) 1953, $102,448; 1852,
Recerd of Harnings, years endsd Oct. 3 '
Cost d oberating Oth. Ine Ine. Bef. Inmcome Net Comrmon Xarn r-r
Year Net Sales Expens Profit Ded. (Net) Taxes Taxes e Dividends Outshnd. Com. 8n.
1988, e $7,589,95 $8,724, eus $265,290 d%99,8 $765,434 m 419 $T38018 . 268,835 £2.26
187 oo '574.2 9,280, 1,293,250 37,2 330,453 1,268,753 , m.cu 417
DU 9,126,429 3.411.835 €54.804 4126248 828 358 1o ooo 518,358 312.429 312429 1.19
a.......- 12:317,936 11,242,828 1,075.107 € 254,351 820,758 79,000 41788 . £29.960 0.68
T 13,317,501 ,308, 1,008,608 111877 36 928 89,300 747.628 P 827,678 0.98
%..-.-.-- 19.977.15% 16,809,199 3.167,957 111,069 2996339 1,247,790 149,000 706,138 427,676 25
........ 23510384 19,845 3,365,150 495,247 }.769.903 z.w,m 1,123,967 71001 €32, 154
38‘"'"" 22/598,269 20/630,163 1968107 4 299,367 '868.743 1,138 530,199 325.293 696,933 054
S 20,693,859 19,715,677 978,182 4111722 v 904,184 582,278 TS 753,473 53
xﬁ:...“-. 22,185,651 812,739 1,372.912 4187973 1,184,938 79,403 03528 ST TS5, oy
] - S 33,090,464 25,982,608 7.107,858 180,837 7,288,493 8,464,168 3,824,325 830,513 855,472 417
17 T IR 48,872,120 36,533,256 10,278,864 43338 10275528 4,047,599 6,227,929 968,628 905,472 659 -
BALANCE suzzn COMPARATIVE BALANCE SHEET, AS OF OCT. 81
ASSETS: 1953 952 1951 1850 1949 1948
Govemmm e sg.sl’gg.% $5,863,888 $4,140,052 ss.%.%g sg,gg.x‘:ég $6,431,340 $3.777.132
Otes And Accounts recelvable, Bet. 7,972,275 7334573 7,481,423 6,402,018 fsssisss {TeT 343 Evsi
nntorlu %.612,652 796,789 5,850,054 §.482418 ,514.008 8077234 £8i2.704
—————— $25,584,432 $18,704,999 7,471,528 sla m.ssz 18,463,488 $18.355 942 5.719.018
gg;m %pro bidvion ot e Qi Cipnesen  Teenil  Yuperm MBS ‘hinws  HBIIW
epletion & amortization . 18,390.283 17.059.131 15,861,400 14.141,434 12.775.108 11.419,129 0.332 819
ms :nperad ting pr RS 28.037.86§! ,3M.Hg %,472.143 22.392,23{ 240, 20,721, 839 31,1581 278
th Coast Corp. investmeat __. 438 541 541 : Ass.541 439,541 sasil 541
vestment in Celotex, Lid, ..o .. 700,480 %,450 %23‘5 700,460 700.460 700 460 g?.ﬁx
Investmt. in other COTPE. —cenouceue 202,838 202,838 202.838 202,838 202.838 202.83% 202 338
OF RBBONS .oeoor oo oae e 294 507 183,128 172.158 168,094 165,169 240,001 822,
g'mm. debt discount & expense . 109,103 94274 116.500 142.754 11, 202.107 235918
1,008,946 951,423 1,096, 1.107.899 840 383.53¢ asrer
Total __. $51,374,687 $44.670,197 $43,671.703 $43.935,473 $41,922,953 $39.355.083 £379.544.338
LIABILITIES
Ascounts payable $2,808,479 $2,751,851 $2,673.527 $2,887.530 2508, $1.897 302 o2zt
Accrued expanses 1,570,947 1,644.553 1,334,463 1,672,290 1,435,278 997 .23 919.460
Aecryed In 129.928 41,080 44,224 47759 51 £4.673 1%3
EuCle oL o S mm s B mm mim un
L.} S— 5 " 8 - o o 37.
upmv' for income taxes .e--we--ww —- 889,534 550,417 1,053,862 531,343 505.108 546.261 53%.726
Yotal carrent NabiiMies ____. . - $6,506,563 ,T11, $3.728,315 $3,668,790 ss.mo. $4.115.648 $4.370,738
tures 8928 418 4,620,416 5,056,110 5.440,500 $,872.500 6.291.300 6.723.500
preferred stock ($20 paf) —-ocooae $.137,250 5. m 1250 5,137,250 3,137,250 8,137,250 5,137.230 5.137.2%0
on stock 878.651 '878,888 878,829 877.963 876,248 ST 957 sen
y pam com. shares _.ceaeee 0 ccacaom 28.528 26.828 27.872 29,2268 31.519 28,1
1d-in surp €.325.553 o.aso‘m 8,329.070 6.309.152 c.m 681 8.217,014 4110638
29,508,534 971, 20,531,576 20,482,520 18)559.332 16,588,175 16,208 734
Total ca;rxfm and surplus __.____ 35,939,708 344,509 $2,893 553 32,834,458 ao.m 718 28,547,918 28,450,100
g8 {reasury common stock ...... = coc_aeo 6,278 3,279 8.275 2,250 R, R,
Net capital and surplus ... ... 35,939,708 34,338,235 32,897,278 32,828,183 30,869,485 28,947,918 n.m.zoo
Total 1,374,687 44, 6’!0 197 3,671, $43,935,473 41,922,958 ,855 083 39,544 338
Net current assets 9,077,869 $13,0 88,453 $11,743,213 $13,117,862 3,282,408 $12,240.294 $11,.248278
¢ lower o{ coslts (mnllaa’ket. 1‘}954‘85303?- @After reserves (1954, $818,786). i?’sg'gﬁ Ilgfsl, ém 1195.0 g‘;&lj éupo 131;193%
‘W Inateria. cludingt at co - H s less u
.m ) (1353, $1.423.878) basie r’iw ‘materials 1958 ,ngg“ﬁ%? ”5353?78 S e dus’ ”121{1“3)2&1:;1”1 ens 1o 13%6, 133, o1l ise
corpora \ , , $672.198;
fal max‘fet). $2850371 1953. ot ?lzf%‘a). s st 1948, *}"t’ sir1es 1 1950). Ta | STOLGAL. 1048, $831.218); batancs, 1953, $o0 sod
$450 BAt co % (after, 1;}“"’6 fl 2 g; (1952, szsszs 1951, $27.572; 1950, $29226; 1949,
ed googs $1.0 o"s 622 (195 sl 152 342). vestment in Ca ™. 0 | s31.510; 1948,

maintenan

.

1954; Compﬂses $1,577,.260 debenture 3s
ed) 1973 and 205,328 shares of :&m-

(subordinat
mom stock carried at $438,541. Market

Qct. 31, 1954, debentures Ss (subordinated),
1973, $1.182,945; common shares,

5; ppiies, $1,433527
739) $1,865,980); total ss 512 652 (1953, '$5,796,-

$1,488,623; to~

1851 ana prior years, for 1934 see Note und
“Subsidiaries” above.

DAfter deducting investment in Y1 8 Treas-
ury notes, tax ser es at cost: 1954 32300000
1953 $3,000,000; $800,000; 1951,

50, $2,000,000; 1949 '$1,000,000; 1948, 34.080000
t"‘IShtares at cost; 1953-51, 273; 1850, 938 shares
at cost.

.144).
ﬁ'ﬂPrinc ipal sggld-in surplugssfhmﬁ fonow-

1954-48: After cre g (1 $805; 1933,
280; 1952, 319 91 1951 839491 1950, 82&7-
1049, $106,375; 1948, $141,427) excess of consl(!-
eration received for 1954, (1953 60; 1952, 866,
1951, 1950, 2.089; 1918, £.625; 1548, 61491
common shares ully paid 1n the year over

$1 per ghara, ard debiting, in
1954, $6.002 a justment of cnrrying value of
n {reasury to

1954: 321 ( sha {3 : val

N‘-I:zm 573. b at cout (ese 64340 reserve in deducted Trom COMMOn SToCk Above. - "o e | sommon, stock 1 stated value of

vestment at cost (less reserve 1953, 26,583; 1968, 26,643 1951, 27.509; 1950, | fNAs of Oct. 31, 1954, $18,971,094 was restricted
1833) in securities Celotex, Ltd. (English sub-{ 20,3%6; 1949, .31 515; 1948, 26,140 shares. Tatai|as to d?v!den undern!'bng-*enﬁebt agree-
ddlary--not consolidated.) subscribed by employees, 1953, $637.993. (1952, | ments,

. P YRARS '
STATISTIOAL RECORD. FiISCAL YR 1054 1053 (a3 1981 e e
Warned par nhno——ptd&r:;d wemencone }It.g 1.78 % $13.62 ;“u’,’g {{'iﬁ‘ ¢ ﬁ
Dividends per share—pref o:.:::: 19 §§ 1:00 §-5° 1:83 g% %
WPrice range—preferred .- vo-.a 1914-159% 16%4-15 17441 173418 17%-18 18%-18§ it
g e ¥ gﬁg 19%‘-313&2 ity "”i’}‘ ol wid mo%

Net tangible axsets per A B e red $35.00 $32.26 g 1> $30.59 oL 2629
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gu. 1934 and 1935 acquired additional

oy

MOODY'S INDUSTRIAL MANUAL

Statist! [ Fi
ey cal mrdéd.ndvnn (cont’d)

: 1954 1952 1952 1951 1858
Before income taxes .. . ... — 22.50 3418 1805 3200 2U7S 12 89 :

After income taxXes ... v oeomen 17123 16.81 854 1631 1313 829 » .
Times charges & p?d. dly. ~armed..__ 6.19 718 3 "8 768 £45 453 R
Prica range-—-3148, 1960 éissued 1948) 10014-98 9254.98 ,100-99 102149815 102-10114 1018 _ag¢; -

—31}8, 1360 (serles 1947).. 100%4-98 93-18 10015-10014 10314-102  1011g-10114 101 14-101 1. -

Vet tangible arsets 31,000 fund. debt.. $3,025 $3.432 $7 504 27.07% $6.757 <5 801 . -

et curT, assets ner 31,008 tund. debt.. $2.137 $2.832 $2.323 $2.411 $2.%2 $1.94¢ o
es preferred dividends aatned. .. 12.48 11,78 R 1262 1189 7rg -}
betr of sharas—prefe v memm—— 258.883 256 kA3 236 863 258,843 258,873 256,833 T
——COMMON moronsmnen 878,651 905,199 305,199 905,199 [21905.374 M905.472 Tas
fiCalendar years T

2Including partially pald shares:

FUNDED DEBT
1. Celotex Corp. dehenture 31,2, due 138

Rating~-Baa
AUTHORIZED—85,000,000; outstanding, Oect.
31, 1954, $1,502,000. .
DATED—Aug. 1, 1845,

TURITY—Ang. 1, 1360,
INTERXST—F&A 1 at office of irustee or st
Clty National Bank & Trust Co., Chleago.
aﬂgcipal and interest payable in U, 8, legal

nder.

TRUSTEE AND REGISTRAR—Chemlcal Corn
Exchange Bank, New York,
$1,000; register-

DENOMINATION~Coupon,
able as 1o principal,
CALLABUFE-—Ag 3 whole or {n part on at laast
30 days’ published notice at any time at 10015
to July 31, 1959 and at 10p thereafter.

Also callable for sinking fund, which zee,

SINRING TUND—Annually on or before first
day of fitth calendar month next succeeding
close of each flscal year beginning 1945, 15% of
sinking fund earnings (a= defined). but not to
exceed $250,000. Sinking fund payments shall
average at least $175.000, whether or not
earned, cash to be used to purchase bonds at
not exceeding redemption price or to redeem
bonds. Debentures may be tendered in lleu of
cash at an amount equal to priveipal amount
of debentures or the cost but not to exceed
sinking fund redemption price on next Aug. 1.
Dti%)eé:tures purchased or redeemed to be can-
celled,

SECURTTY—Not secured by any Uen.

CREATION OF ADDITIONAYL D¥BT, ETC.—
Company will nnt, directly or indirectly, cre-
ate or assume, or permit any subsidisry to cre-
ate or assume, any morigage, pledge, or en-
cumbrance on property or assets now owned
or hereafter acquired, or on {ncome or profits
therefrom, unless dehentures are equally and
ratably secured thereby, except purchase
money or other vermitted lens.

Consent of 68 2/3% of debentures necessary
to create, assume, or iz<ue, directly or indirect-
ly. or permit any subsidiary co to do, any ad-
ditional funded debt, sxcept (a) for refunding,
renewal or extensicn of not to exceed like
amount thereof, or {b) funded debt (as de-
fined) of a subzidiary to company; provided,
that company shall not dispose or part with
control thereo? (except to much subsidiary),
unlezs immmediataly thereafter (1) average an~
nual consolidated net ean available for
interest (as defined) on fundad debt for twoe
fisecal vears immediately preceding aqual at
least { times total annual {nterest requira.
ments on consolidated funded debt; (2) excesn
o‘ current assets (as defined) over ent
Habilities at least equal sutstanding ded
debt, except funded d=bt secured vy liens as
permitted, and (3) eonsolidated net tangible
assets (nx defined) at l=ast equal 21§ times con~
solidated funded debt.

DIVIDEND RESTRICTION---No dividend fex~
cept stack dividends) shall be declared or pald
an canital stock {f thereupon current axsets
would be less than twice current Uabilities
and cash dividends are restricted to net earn-
ings after Qct. 31, 1944 plus $1,000,000.

RIGHRTS ON DEFAULT-—In event of delault
(36 day grace period for rayment of interest,
80 days for sinking fund imstallment), trus-
tee or 23% of dehentures may declars prin-
eipal due and pavahle imrhediately,

INDENTURY MODIFICATION — Indenture
may ba modifled except t:x' provided with con-

ey

*l vear endingz in 1947. the lesser of 3% of sink-

work!ng capital.
TAX STATUS-Company refunds perzonal
property tazeg in Panngylvania not to exceed
4 mills and in Kentucky not to exceed 5 mills
on taxahle value, and income taxes in Magsa-
chuazetts uo to 6% and in Maryland up to 3%
per annum,
LEGAL~TFor savings banks in New Hamp-
shire.

LISTED—On New York Stock Exchange,

OFFERED-—($5 200 100} at 10314 (nroceeds to
company 99 on Sept, 8, 12435 by a ryndicate
headed by P! R, Davis & Co . Chieago.
2. Celotex forp. debenture Y/s (issue of
1347) due 1940; ’
Pating-—Baa

AUTHORIZ¥?D—$3 100,000; outstanding,
31, 1954, 31,126 00,

DATED—Aug. 1, 1947.
ATURITY—Ang, 1, 1960,
TNTFREST—F2-4A 1 at office nf trustesa or Citv
Natinnal Bank & Trust Cn.. Chicazo. Principal
~nA {nterest ravahle In 7. 8 legal tender.
TRIISTERE AND REGISTRAR-—Bank of New
York. New York.
DENOMINATINN—-Coupon. $1.000; register-
able as to principal.

AT LABLF—A« s whnle or in vart on at lenat
29 days’ published votice at any & at par
and interest.

SINKING FUND-—Annuallv on or before first
dav of tenth calendar month next succeeding
close of each Rscal vear, beginning with fizscal

Oct.

ing fund earnings (as defined) or $187.500. but
to be maintalned at a minimum average of
$125.000 for each 12-months period regardless
of such earninegs. Debentures mav be tendered
at an amount ~qual to the nrincipal amount of
the debentures in Heu of cash: any excass
sredits to apply on future payments. Dehene
hires 9o redeemed or credited to he cancelled.
OTHER PROVISIONS—Same as debaniure
3lhq igsue of 1945, duc 1960 (No. 1).
PURPOSTM--Net proceeds to pay term bank
‘oans: balance to zeneral funds.
L}?}GAL-—For savings banks in New Hamp-
shire, .
T ISTED—On New York Stock Exchange,
OFVEREDN-—($3 000.000 at 871 on Nov. 21. 1947
hv a syndicate headed by Paul H. Davis & Co..
'(;hl;ago, and Union Securitles Corp., New
OrK,

3. Term Loan: Outstanding, Oct. 31, 1954, 37.-
000 000 represented by (1) 82,100,000 332% notes
pavable' §262.500 annually ta June 1, 1960 anad
$565.000, June 1. 1961 and (2) 33 900,000 3%%
notes nayable 2600,000 annnally, June 1, 1952-63
and $700.000. June 1, 1969. Proceeds to redeem
31,991,000 debenture 3Vis due 1983, for capital
expenditures and for other corporate pur-
poses.

Comnany mav not pav cash dividends on
common or acauire any capital stock in excess
of consalidated net earnings since Oct. 1, 1953
plus $3,000 000 and unless thereafter, on con-
solidated basis, current assets are at least
twice current liabilitles and net working cap-
ital at least equals fuanded debt. Company may
not pay cash dividends on or make any other
distribution on preferred unless, after giving
effect thereto, on consolidated basis. current
assets are at least twice current liabilities
and current assets at least equal furded debt
Company agrees 0 maintain consolidated cur-
rent *agsets In excess of consolidated current
labilitlies by amount at least equal to greafer

sent of 86 2/1% of debentures,
PURPOSE—Net proceeds used to redeem de-

GAPITAL $TRUQTURE

1954, none¢ 1933, 26,583; 1952, 28,633; 1951, 27,509; 1950, 29,226: 1949, 31,515; 1948, 38,140,
hanture 33%s. due 1855, and for rdditional

of which not tm exceed $7 500, -~
cured by mortgages. pledggfogrm}.’,.‘:" -
liens ar incurred under conditional sates .4
othor title retention agreements ’
P13 wae rostricied s 1o casn Sictaned, oo

us wa as te cash gdivt
der long-term debt agreement. . denda ..
CARITAL 8TOCK

1. The Celctox Lo &
rerren Shocks qor i ™ T2 S >
£ -200, shares; outstandin
2566214 shares: par $20 (chaniged from 1
par June 18, , five ar
e B e, e fon oo

5 as prefer
R e
fy itled to cumulsts

%tvgdfndts of 5% per annum, payable qum.er:;

eb. 1, ete.
DIVIDEND RECORD—-Neo dividends pald oa
3100 par shares to Nov. 10, 1938 whean 5% wx,
vald clearing up arrears. Thereafter, regulay
dividends pald ciuarterly February 1, ete., to
May 4, 1843, incl.

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

DIVIDEND LIMITATIONS — See debenturs
314s and term lgsan above.
VOTING RIG Nonas, except that if ot any

time cumulative dividends have accrued to the
extent of %2 per share, holders of preferred
«tock shall have one vote per share.

LIQUIDATION RIGHTS—Has preference oves
common to par pius accrued and unpaid divi-

dends.

PREEMPTIVE RIGHTS—-Nona.
CALLABLE-On any quarterly dividend 4ate,
in whole or in part (by lot), on 32 days' notce.
a1t 820 ver chare plus accrued dividends.
JISTED—On New York Stock Exchange.
TRANSFER AGENT—~Chase Manhattan Bank,
New York.

REGISTRAR~—Chemical Corn Exchange Bank,
New York.

OFFERED—(100,000 shares) at 3§22 per sbare
(proceeds to company 51§ per share) on Seph.
8, 1943 by a syndicate headed by Paul H. Davls
& Co., cago.

2 The Celotex Corp. common; no par.
AUTRHORIZED—1,500,00) sharee: qutstanding.
878,651 shares; in treasury, 26,521 shares; no

par.
Dividend Racord (in §)
(Celendar years
1935-3¢  Nil 1937... 120 1938... M
193340 N1 1941.° 11215194 .. 073
194345 0.50 1%46.._ 1,00 1947... 1124
1949... 175 1848 .. 1.50 1950... 1.00
1951-54 1.50 @1955... 037%
MPaid 1009, in ztock Nov. 4, 1938.
21To Feb. 1.
DIVID LIMTTATIONS — See debenture

END
3148 and term loan above.
VOTING RIGHTS—One vote per share. Cumte
rmitied for election of diree-
tors. See ' g Rightus” under §% preferrsd
stock, above.

PREEMPTIVE RIGETS--None.

LISTED—On New York Stock Exchange.

TRANSFER AGENT—Chase Manhattan Bank,

New York,

1}\?le‘.GI%’I'Rﬁtm-—chernica1 Corn Exchange Bank,
ew York.

OFFERYED—(100,000 shares) at 3235 hy Panl H.

Davig & Co.. Chicago and Union Securitles

Corp., New York.

Subscription Rights: Common stoekholders

of record Oct. 22, 1943 had right to subseribe,

at $10 50 per ahare, for shares of common stock,

lative votin
Vo

of 85000000 or 75% of consolidated funded
debt. Company will not permit consolidated
funded debt to exceed at any time $13,000,000,

RI “t MACY & COHl INcu
Times

on the basls of ona share for each shares
then held. ten

LONG TERM DEBT Amount Charges Earned Interest Call Price Range
Issue , Rating Outstanding [17-31-54 M8-1-53 Dates Price 1954 932-54
1. Debenture 2%s, 1972 . ..o .. - A $18,147,000 58 6.98 M&N 1 31011% 109-953% {7110210=-90
2. 334% notes payable due to 1973 ... - 15,000,008] Yacev oo mnen Beeace Bleeaeo-
CAPITAL STOCK ar Amount Earned per Sn. Divs. per Sh, Call Price Range
sue Value Outstanding M7-31-54 M8-1-53 [7-31-54 M8-1-53  Price 54 1532~
1. 434% cum. preferred, series A.... $100 161,650 shs. $18.23 $18.52 $425 $4.25 107% 92 -81Y, [E11173-7875
2. 4% cum. preferred, serles B ..._.__ 100 100,000 shs. 400 4.00 - ——— [ P 1 JO
3. Common : . No par 1,719,354 shs. 220 160 160 __... 3035207 653417
Subject ‘to change; see

52 weeks ended. @Privately placed.
sinc[eﬂ lm.eE!See text. @ v plac
HISTORY

Incorporated under New York laws May 28,
1919, successor to the partnenh!f of R."H,
Macy & Co. Business was founded in 1858 by

Rowland H. Macy. In 1923 purchased a sub-
stantial interest in Lasalle & Koch Co., and tn

concern, which is now wholly-owned.

och Co.,

2.14
text. RExcluding 3,939

In 1925 acquired a substantial interest in
Davison-Paxon-Stokes Co. (now Davizon-
Paxon Co., an Atlanta, Ga. department store),
tn which remainirz stock was subsequently
acarnired. In 1922 acquired entire cormmon
stock of L., Bambherger & Co.

In July, 1937 organized Supremacy Products,
Inc., chiefly to purchase and seall at wholesale

60
treasury shares. [@JRange since 1944. {@IRange

croducts bearing company brand names. Com-
pany was dissolved, Jan. 28, 1948,

On Sept.. 14, 1939 organized a whally-owned
banking subs<idiary. known as Macy's Bank
which on Dee. 31,1940 took over functions of
“Devositors Account Department’” formerly
conducted by the private banking firm of
R. H. Macy & Co.
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