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To GAF Stockholders:

In 1968 GAF Corporat or s consohcaie? ~0! sales 'cse 9 per cen! gver the Cre-
ceding year 10 $569.548 0C0 ara corcolicateg net ircome rose 12 per cent ¢
$21.232.000 Net ncome per share of comror stock was S13° Lo 15 cer cen:
over 1967 Tnese sel new records ior GAF

£ach of the five major sales groups thal make up the comoany’s operatons con-
trioutec 1o this increase with recorc inciv.dual sales Egually grably.ng is the rise
iN net income gesoite ever-increasing cperaling £osts Earnngs were a'so ac-
versely affected by the 10 per cent federal income tax surcharge erasted n July
which reduced earnirgs by S1 5 milhion c¢r 11 5 cents per share

The year 1968 was a costiy one frcrm an operalions viewpoin: Experanures ‘cr
raw materials services. and wages and saiares continued to escalate Secondly
GAF 1s engagec :n ambiious pian! and marketing expansion programs that in-
volved added expenses for plant startups, for new technical and sales personne!
and most cramaticaily, for interest on porrowed money used to help finance tn's
internal growth Interest expense for GAF was $8.292 C00. or 31 per cent higner n
1968 than 1n 1967 A thirg element of added costs that geserves mention was a
60-day strike at the company's largest chemical prant, in Linden, N.J

Achievement of improved earnings in the face of these obstacles was due (¢
adaged sales volumes from the new products introduced in 1968 and new preduc-
tion facilities that came on stream during the year. some price tirming i1 all the
csmoany's five major sales groups, and the contnuing cost-reduction srogram
.nvoiving the conschidation of services and imorovements in operating ef‘:ciency

Atthough the operahng review that follcws in later sections of this annual recort
gives details on the company's five majcr £~ - cuct groups, a few nighignts of eacn
shoula be noted

The cnemical group s sales perfomance : oarticularly notewcriny in view of the
previously mentioned strike, continuing § . >313nress in this markel. and severe
import competitior n the dyestuf! and pigTertarea The first hign-pressure acety-
lene chemical units ang the new Amiben heroicice ‘acility at the rew Texas Cily
plant were successtully brougnt on stream

While the photc products groud showec the largest saies percentage gan
of any for the year, much of tnis was due 10 iFe SIr2"g ¢rowth 0 DRCio egquip-
ment products To permit acceleration in saies of GAF pnoo-sensit zeC matenals
additiona: manufactunng faciities are beirg cuwlt 2~c ciacec '~ cperathcn as
rapidly as possidle

The company's largest single 1968 consirucuor Srojec’ compierea g the very
end of the year. cons sted of new coating fac. hes 27 the manulaciure ¢f sen-
sitized phatographic matena s (both films anc cazers: 3! re Bingnramicr, N Y
photo plant Tnese new taciiies wil be ungerzoirg startup acrtvites ‘o Tuch of
the first nalf of 1969

The business systems grcud also showec sales morovement. notwiinstana:ng
the effect on the compahy s Brihsh operations of cevaluatior of the Grivsr cound
late in 1967. Part of the growth came frcm an ncrease in saies ¢f ‘re Gafax®
eleclrostatic copying macrine paper and tcner system

Builging croducts rebounoed strongly 1n 201N saies ard prohts irom 3 st~ewhar
siuggisr 1967 This was because 0f the ccmb natio= ¢f rcre housng starts set'er
weatner concr cns anc f rmer orices

The ndustrial oroducls G oud s improvemen: was cirectly related {c the gerera,
strength of the varnied ingustries with whicr «f supphied equally vanec progducts
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On spec:fic capital improvements mentonec above. and oiners uncerway GA=
spent a record 10tal of $43 6 million 1n 1968 to IMprove anc expana cperatng fac...
ihes n the United States and apbroad.

There are many exampies of tne success of the consoucat:on effert .n 1968 T-=
mos! visible achievemen! was undoubtedly the company s year-long 'eevs =~
advertising program InCreadsec impact on consumers was achieved wilhc.: an
equivalent increase in agvertising expenditures oy randhng ail GAF s Zonsyme-
products advertising as one package rather thar separate prccrams

in acdition tc improvec exposure of company products 10 the Corsu™ Ag sLoug
the 1968 advertising and public relalions programs gave ma or empnas:s i cas.
motion of the new carporate name ang :deftily Upon approval by snareroigers a:
the Annual Meeting on April 23, 1968, the name of the company was crargeg frzm
General Aniline & Film Corporation to GAF Corporation We pelieve consigeras.e
progress i being made in familiarizing the financial ang business COmmuynites
ang the general public with our new name. and in further explaining GAF s com.
mitment to growth by expicitahon of technolegy 1n a number of congenerc maysr
sales helds.

In 1969. we plan to intensify advertising ang promotior of the GAF name 1o n.
dustrial and consumer users of our many products Tne GAF name ana logstyoe
wiil be used increasingly as the gominating ang unifying theme for igenuficaties of
all GAF product lines. This will offer a double agvantage it will per: users of any
GAF product to recognize other farmihes of GAF proguc:s offerng the same higr
Quahty and reliabiity; it will also grapnically show the varnec ans 3rowing markets
in which GAF products are sold

GAF's five major product iines :-2 usec in some of the fastes: growing seg-
ments of the economy To give s~ 2nclaers a scncept of the magnituce of tis
growth potential. each operations :.:ew that follows carries ma-g:nat quolators
from leading industrial puohcatior: 1¢ otner current regorts There s : tile coudt
that the helds i1 wh:ch we are enc:z 23 provide GAF w.tn an opportunity 1o grow at
a rate surpassing the average of the 2conomy

Turning to the immediate future. cresent ingicaticns are that, shcu'd the ecan-
omy continue atl current levels for 19689 GAF wil! ma:ntain nigh rates ot growtn
in the sales anc profits of all major procuct ines At the same time, we shad co--
tinue to press our programs for inlernal growth By consiruction of new ‘aci tes
and ntroduction Of new procucts arc externa. Srowih oy vigorcus ef'cnis 1o tnz
appropriate acQuIsilion and merger ospC iLTT es

GAF has been exceedingty forturate in the acz.-s:t £ns 1 Fas ccnsummates ans
we are certain that the future will Drirg s°!t more acua:'y successiui acquisiions

On behalf of the Boarg of Direcioss 1 w sn 1C exiers aposreciaton I Sur e
ployees lor their gevoled anc ccnscert:ous e2ris ang 10 Ing snarenolcers 107
their confidence and foyalty

3y order of the Board of Directors

Clbr

Jesse Werner
Charrman of the Board and Presice™

March 5, 1969
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Financial
Review

GAF sales in 1968 totaled a record $569.548.000 and were $48.676,000. or 9
per cent, higher than 1867. All of the company's sales groups contributed to this
increase, as shown in the comparalive figures below:

1968 1967
$ Per Cent 3 Per Cent Per Cent
Sales of Total Sales of Total increase
Chemucals 150,107,000 26.4 142,945,000 27 4 50

Photo Products 134,009,000 235 115,601,000 222 160
Business Systems 71,002,000 12.5 64,355,000 124 100
Building Products  168,203.000 285 154,461,000 297 80
Industrial Products 46,227,000 8.1 43,510,000 8.3 6.0

569.548.000 100.0 $20,872.000 100.0 90

Net income in 1968 was a record $21.232.000, which was $2.271,000. or 12 per
cent, higher than 1967. Earnings per share on common stock was $1.31. an in-
crease of 17 cents, or 15 per cent, per share.

Dwidends to both common and preferred shareholders totaled $3,112.841 dur-
ing 1968 and represented 43 per cent of net earnings. Four quarterly cash div-
idends of 10 cents per share of common stock (1otaling 40 cents), and 30 cents
per share of preferred stock (totahing $1 27+ were declared by the Board of Direc-
tors and disbursed to the shareholders

Plant and equipment expenditures tota =d $43,578,000 in 1968, compared with
$39,931.0001n 1967, .

Working capital at year-end amounted to $156.255.000 a decrease of
$1,309.000 from 1967. A consolidated statement of the source ana use of funds i1s
shown on page 24.

Shareholders' equity increased during the year from $273.314.000. or $14 06
per share of common stock, on December 31. 1967 to $286.449,000. or $14 30
per share of common stock, on December 31. 1968

No new credit facilities were negotiated curing 1968 The company continues
to finance its needs through the use of the revolving cred.t agreement arranged in
1967, from sale of short-term notes, and from internally generated funds.
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Chemicals

~Sales ol textile chemicals in 1968
were about $300 mithon—a 13 per cent
.ncrease over 1967 .. Sates growth in
speciaity chemicals has averaged 5 per
cent per year over the past decade,
ana projected growtn in the next dec-
age s expected lo average 5% per
cent a year . . . Sales of cosmetics in
1968 were roughly $3 Billion, and
growth over the next ten years 15 ex-
pected to range trom 8to 10 percenta
year . . For pesticides, a recent pro-
jecton ftor the decade 1965-75 pegs
annual growth at 16 per cent; for herbi-
cides. at 18 per cent... Heavy chemi-
cals showed an annual sales growth in
ine past ten years of 5.4 per cent, and
experts forecast growth averaging 7.8
per cent a year in the next decade."”
CHEMICAL WEEK

“The chemicai and allied products in-
dustry sold products worth $51.4 billion
1n 1968, wnich was 8 per cent higher
than last year. The prospect for 1969 1s
the same rate O! growth with sales of
about $56 bution.”

CHEMICAL & ENGINEERING NEWS

“The total marke! for crop-protection
chemicals 1s approaching $1 bilhon
annually The largest suomarket is for
herbicioes for corr and soybeans. in
the United States. it amounts to avout
$250 muiron and has grown about 400
per cent over the past five years ™

THE JOURNAL OF COMMERCE

TR

N

Cre of Ine most exciirg and promising
chemcai markels 1s thal for weed wiliers
and pesiicides Taken a1 GAF's Linden
N © cnemicai plant s this imeresing view
Gl a proect WPhiC 1§ synrhas»z;ng new
herc.cida compounss relaled 1o Amiben,
4 1eas ng pre-emergent naroicide tor soy-
Deans provucec for Rorer-Amchem Inc

GAF chemucal acuvities are conducted by two operating divisions the Dyestuff
& Chemical Division anc the Textile Chemical Divtsion.

While GAF's chemical operations moved ahead in 1968. the increase in sales
volume would have been larger, had it not been for a 60-day strike shutdown in the
first quarter at the Linder, N.J , ptant

HMigh-Pressure Acetylene Derivatives—Sales of GAF's acetylene cnemicals in-
creased to a record high agan 1n 1968. Trmis product line s being expancec
steadily to accommodate the continuing discovery of applications in many diverse
ingustries .

Construction of the new GAF acetylene derivatives plant at Texas City. Texas
costing more than $20 million, was completed during 1968 and stariup operations
proceedec smoothly. This new facility represents a major increase in capac:ty anc
a second source of supply completely independent of GAF s similar plant at
Calvert City. Ky.

Regutar production has begun at Texas City on the polyvinylpyrrolidone {PVP)
tamily of products: butynediol, propargy! alcohol, butanediol. butyrolactone ang
pyrroligone. Vinytpyrrohdone ang PVP siartups are under way

To meet steaddy nsing demand for PVP products, a new specialty products
building, costing more than $3 million, was added at GAF's Calver: City plant. New
products being made here initiaily are Polyclar® clanfying and fltavor stabilizing
agent for beer and wine: and Polectron® emuision copolymers—tor adhesives.
spesial opacifiers and textile fimshes

Another new family of high-pressur= acetylene derivatives that 1s expanaing
rapidly 1s that of the vinyl ethers and :~ = r polymers, copolymers and aerivatives
used in cosmetics, Industrial explosive: latex paints, textile finisnes. detergerts
anc adhesives. )

To meet the needs of the expanding marke!, a S2.5 mulhion expansion of
Gantrez® poiymer facilites at the Calvert City plart was compieted in 1968. The
expansion more than doubled producticn capacuy fcr Gantrez AN polymer, a
proguct used for tablet coatings and bincers for prarmaceuticals. staoilizers for
detergents, adhesives and exptosives. tinisning agerts tor Spandex fibers and
film-formers in cosmetics Gantrez esters are pe'~g used 1 cosmelic formutaiors

In addition to established uses for Gantrez M polyviny! methyl ether such as ad-
hesives and coatings. rew apphicatons cevelopea in 1968 inCluge epoxy resins
integrateg c:rcuits ang computer memory disks

The viny! ether family was expanded in 1368 by inirccuction on @ commercia.
scale of ethyl vinyl ether and Gantrez B.polyviny! ;scbuty! ether Gantrez B ether
1S being promcted for adhestves and coatings, as a ackifier and plashcizer for
synthetic rubber, and as a viscosity-ingex impraver

Other appiicauons of vinyi ether products geve:oped n 1968 by GAF's Com-
mercial Development Depaniment incluce a gelling agent for a nitrate expiosve
system and the use of dodecyl viny! ether in polyvinyi chior:ce for molg ng and ex-
trucing appiications in packaging GAF s long chain vinyl ethers are usea by maru-
facturers of PVC to imprcve processing ana rmoart excelient coior and glass-nke
qualty to tne pottles Tnis use was apprcved by the Fooc and Drug Acministration
:n 1968.
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Specisity Chemicals—The growing demand for Amiben, a leading herticide for
soybean cultivation, produced Dy GAF for Rorer-Amchem. Inc ., which markets the
product. necess:itated construction of a new Amiben faciity at GAF s Texas City
plant. Production at this $10-million facility began in late 1968 Amiben fac:iities at
the Linden, N.J. plant were also expanded in 1968

Rorer-Amchem s field testing several other agricultural chemicals synthes:zec
by GAF. one of them under the name Ethrel. On a preliminary basis, Ethrel
was found to be an effective growth regulator for pineapple and other tru'ts anc¢
vegetables. :

Use of GAF Uvinul® ultraviolet light absorbers increased significantly in 1968
because of new applications in plastics, cosmetics, and their acceptance for sun-
screen applications by pharmaceutical manutfacturers

Dyestufts and Pigments—The first of five scheduled 10 per cent tanff reductions
called for by the Kennedy Round of tanft negotiations went into effect in 1968. As
a result, imports of synthetic organic dyes increased 43 per cent. The second 10
per cent reduction went into effect in January 1969. Under the agreement, cuts in
the U.S. tanft will eventually totat 50 per cent of onginat rates while European na-
tions will not cut their tantfs by more than 20 per cent.

Major streamhkning of dye product hnes was undertaken during the year and
many low-profit, slow-moving progucts were dropped from manufacture A study
is under way now to determine how GAF shouid continue to participate in these
markets—especially in view of the eventual adverse eftect of the fult 50 per cent
tantf reductions

Five new dyes for the synthetic fiber incuLstry were introduced in 1968, and are
expected to increase GAF's share of this rz2idly expanding market—three are for
polyester and two for nylon GAF aiso introsuced three hquid dyes for paper anc
two other paper gyes

Surfactants—All major surfactant product groups showed improvec sales anc
profitapility 1n 1968. important new accounts were established for surfactants in
the cosmetics. synthetic fibers, plastics and industrial compounding industries

Five new progucts introduced in 1968 for use as detergents angd as pesticide
emulsifiers have been well accepted by industry

industrial Chemicals—GAF maintained its positton as a major supphier n the
Northeast of such heavy chemcals as chlorine, caustic sogaa munanc acid and
sodium hypochlorite

Construction continuec in 1968 on the new muit-million dollar ¢hlonne-caustic
plant at Linaen. N J.. which will doubie present capacity when in production in the
tail of 1969

Textile Chemical Division—Production and sales of this division in 1968 aiso
increased 10 new highs

Increasing demand for styrene-butadiene copolymer latices necessitated ex-
pansion of manufacturing and storage faciities in 1968 at the GAF polymer manru-
tacturing plant in Chattancoga, Tenn This project will oe completed Iate in 1369

Four new iatices far the textile industry and one new latex for the paper incusiry
were miroduced in 1968

Co
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Photo
Products

 The photographic ndustry 1s one of
1he lasrest growing sections of the U.S.
economy . Sales of amateur photo-
graphic titm, equipment, and photo
1msming are expected 1o grow 7.5 per
cent per year from $1 9 butiion in 1967
1c 82.8 bithion in 1972 . Sales of tiim to
amateurs are estimated to grow 8 per
cen! annually. from $506 miihon in
1967 to $750 million in 1872 ... while
sales of equipment should grow at 4 to
6 pe: cent a year, from §728 mulion in
1967 0 $850-980 rmilion in 1972.
“Estimates tor sales ot X-ray tim,
equipment, and chemicals indicate
growth of 8 per cent per year, trom
§$165 muthon in 1967 to $240 mithon in
1972 Approximately 80 per cent of the
X-ray markel is megical and dental; the
batance is ingustrial.
“Use of photographic methods in
pnntng and publishing —the graphic
ar!s —is expected to grow 10 to 12 per
cent per year for the next live years, or
trom $140 multion to a range of $220-
250 mittion.”

ARTHUR D LITTLE, INC

Research, Engineering,
Management Consultants

W Al
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GAF photographic operations are conductec Dy two separate divisicns creates n
1968 the Consumer Photo Division and the incustrial Photo Division They are
successors. n part. to the former Photo & Repro Division

Consumer Photo Division—Sales of protograpnic equipment ang sensitizec
materials increased markecly in 1968, reflecting consumer acceptance of new
progucts and expanced distribution of all products through major retail chamns.
department stores, independent retailers. jeweiry stores, and mail order retailers

Manutacturning actwwity at the Portland. Oregon consumer products plart in-
creased by more than 20 per cent in 1968

Construction at Portland—to house office ang engineernng faciliies—ireec areas
for expansion of plant operations. A glass lens-gnnaing facility was establishec
ang manufacturing facihties were expandec for metal stamping and for plastic
injection molaing.

Some of the new consumer photo products introduced during the year 1nc ude
* Three GAF 35mm siide projectors with broad market appeal in several price
ranges. These projectors wili accept a umigue new GAF Slide-Seeker™ random
access attachment selting for less than 340
e The unique portable GAF Sawyer's projector/viewer. which costs less than $30
As a viewer—shdes can be viewed by several persons in a hghted room, as a pro-
jector—itfills a 40 x 40 inch screen with a britliant image.
® The GAF Sawyer's Miraview ™ projection viewer, which 1s designed for preview-
ing and editing shdes.
® Three new models of GAF Super-8 movie cameras to cover a price range from
340 to0 3250
e GAF Sawyer's 550RF shide projector and GAF Sawyer's Rotoma:ic® 707AQZ
35mm shide projector were two new models added to existing lines in 1968

GAF's popular line of iim has been expanded or improved as foilows

GAF®D/500 film. the fastest coior ¢ :e him commercially available. previqusly
sold only in 35mm size, 1s now ofterecd ~ 120 roll-fiim size. The GAF 126 cartnidges.
previously available only in 12-expos. -2 cartridges, are now aiso oftered in the
20-exposure cartridge size and an imc-oved. finer gran black-and-white film was
introcuced

Sales of GAF ViewgMaster viewers and packeis increasec agan in 1968 largeiy
as a result of imely releases such as the space program-orienteg packets, Apoto
Project and Man-on-Moon, and the telev:ision-oriented Moc Squad and Laugh-in.

A single distribution subsidhary, Lenco Pnotd Products. inc.. was created in 1968
by amaigamaton of the former marketing sucs:diaries Lenco. Inc . Lenco-Wes::
Gem-Klemn Photo Corc and H A Borm anc Co Heaoquartered in New Ycrk
Lencc opened new reg:onal distnibution centers in Denver Cleveianc Boston arc
Atlanta. '

Saies of Lenco Photo Procucts also increased i 1368 Lenco sells—in add.ion
to GAF product ines—Ricoh camera equipment. and Mercury tape recorders ancg
phonographs—as weli as items marketed uncer i's own Golocrest® brand name
Ampex tape recorders are being test marxeted :n two regions

Lenco achievec a marketing first in “ 968 by its appo.ntment as exclusive dis-
tnbutor of Walt Disney 8mm home mcvies These films were never before avalabdle
10 the home market
Industrial Photo Division—This division manufactures anc markets a product line
that includes (1) professional photo products tor zortrait. commerc:al and indus-
tnal photography. (2) graphic pnoto products for use 1n printing ar¢ graphic arts
processes and (3) X-ray him for medical and :ndustrial apoiications

There were significant increases in sales volume in GAF s industrial X-ray ang
professional phcto progucts in 1368

A $16 muhon dollar expansion prcject was vintyatly completed at GAF's B.ng-
namtcn, N Y fim piart by the end af 1968 The new construchon inc'udes ohoto-
graphic paper coatng and fimisning ‘acilties. designed for hignest quality ¢olor
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A fully automatec cortrol room lor ane o’
1=e mogern him-coatung machines a1 GAF's
phetegrashic nanufacturing plant at B.ng-
namton N Y. These siectronic “nerve
ceniers Ccrizcl operanons which agpy
:ng sersiuzed :aver Of cplor or Dlack-and-
while eTUlSOn 10 ire him base support
z.p.gned resslts GAF s top-quaity fim
£:a0LC!s SOIC arounc the werla,
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Business
Systems

‘Eiecirostatics cecntinues 1o grow
az:cy 15 to 20 percent annuaily . . .
Ev "370 doltar esumates on copying
equ.crment and materials point 1o $1.2
12871 6 bunon

MODERN OFFICE PROCEDURES

CE Ay

i

w 3
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and black-anag-white pnotc onnts. an experimental hlm ccavng lacoratory anc
pilot plant for evaiuation of ilm emulsions. and a serni-works faciity for manu-
facturing spec:ally sensitized maternals All these faci:hes began starup early -~
1969.

New products acdec to the professional hine ir 1988 inclucec a sree: fu~ for
the studio photographer. suitable for tungsten hght use: a prerium eniargirg
paper for black-and-white prints made from color negauves: a new rign-speed
reversal black-and-white movie film; ang improvec Mutugram™ Allura® a-¢
Cyko® papers with greater versatihty in mocern process.ng maznines

Sales of graphic photo procucts were strengthened n 1968 oy introguciicn of
Anscohne™ film for use tn automatic processors in the lithogranhic fie @ GAF aisd
introguced the companior: ¢chemistry system for thus fitm.

GAF-X® high-speed meaical X-ray film on a poiyes:er base. introguced = 1358
replacec both acetate-base film and polyester-base Supreme® Gafstar® { im Tne
new GAF-X hilm is for 90-second automatic processors. Another 90-secona mea:-
cal X-ray film, Finex® || med'um-speed film—was introducea with its compan:on
system, Liquimat i€ chemicals. .

Another product introduced by the division 1n 1968 was a new instrumentation
film for computer data processing. one suitable for extreme:y rapid processing of
images from the face of the electronic dispiay tube.

Contracts for an improved aenal film ang aliieg products awarded to GAF by
the U.S. Government in 1968 were in excess of S5 milhion.

A program was starnied to market cellulose acetate 'm manufacturea at tre
Binghamton photo plant to converters tor vaned uses, sucn as protective sleeves
anc sheets for aisptay materials

GAF's Otfice Systems Divisior was estabuisnec in 1368 The naw divis:0n caters
0 the fasi-growing neecs cf tne INformanon exsios CN— . Ju1siress a~2 nausiry
in education, in science ard tecnno'cgy I' incoraorates wary ¢f the orocuct ines
of GAF s former Photo & Repro Divisior ccmoming wiin tneT operaircns of the
GAF subsiaiary, Shelty Business Forms Irc
Convenience Office Copiers—The Gatax?® 5C0 electirostauc copier ~as beer
wicely accepted in the J S. and overseas since its «atrocuct on in 1967

For exampie, an a:rrcraft manufacturer tre Douglas Dwv:son or McDonneir
Douglas 15 operating 280 Gatax copiers througncut @i p an's fcra ccmbirec out-
put of approximately 17 million copies & year

Improvements in the Gatax 500 1n 1968 inciuce a petter cotical svstem and
greater speed Gatax paoner and 1oners have deen improvec and the hne exparded
for use 1 other electrostatic equipment

Significar! progress was made in *968 '~ establishing a marxeling crgamizahc-
for the Ga‘ax 5C0 coprer system and a ratioral cistribul.on netwcrx of ira red GA®
representatives anc :ngependert dealers

The Gatax €00 cooier capabe of procucing ud tc 15 ccowes avtomaiically -om
each original was Dreviewed for the trade in ‘ate 1968 “nis cogier wi' De re2cy
for wide distribution here and abroad ir * 969
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“Diazo. the most wideiy used system

;n engimneenng. has not reached the

nmuts of its polenual.”
REPROGRAPHICS

~The audio-visval market has grown al
a rate better than the gross national
product and has an excellent growth

potenual.”
U.S. INDUSTRIAL OUTLOOK 1969

“Shipments of business forms in 1968
are esunmated at $960 milhon. By 1970,
they can be expected to reach §12
oihon.”’

BUSINESS FORMS REPORTER

The GAF eiecirostalic office copier shown
Fe'e required the use of an air stnp to
Jemonsirate the machine's abity {oc make,
automancaily, copies of oscillograph re-
€2rargs up to 460 'eet in iength 1 also
maxes 500 copies of ietters.ze onginals

Diszo Reproduction Systems—GAF saies of diazo reproduction equiomert ang
materials increasea n 1968 This reguired 2 substantial rse :n paper-Clanng
capacity for standard diazo orocucts. obtained by moaificaticr ¢ caatng ecurd-
ment at company plants in Cetrort. Mich. anc Arlingtor Texas

Two diazo macnhines were introguced 10 the market early 0 1968 the PM ¥ 920
copier, resroducirg onginals up to 43 nches wide a! paper speeas up 10 75 ‘ee:
a minute. and the OM™ 300 wniteprinter, @ 19-inch high-speea macnine These
new machines supolement mare than 20 others in the GAF !:ne 5f c.azo reprocuc-
tion equipment

GAF offers users of reprographic equipment more thar 70 c.azs paoer anc
chemucal products, including a new. IMorovec blackine caper ang a new biuenne
01az0 paper usaoie under marginal conditions of reproduction
Audio-Visual Alds—Many GAF products are availadpie for thcse whc hancle
groups In training. instruciion, education, sales or reporting. One of the mest use-
ful 1s Projecto-Viewfo® ciazo film used for making overheac projection rans-
parencies in color

Using its Projecto-Viewioil film, GAF works with educators ana artists 1n tre
preparation of visual-aid package programs for the overheac projector and mar-
kets them to educational institutions. In 1368. those programs faving aiarge num-
ber of transparencies were divided into smaller sets, to make their purcnase easier
for the average insiructor or school. The 30 programs currently offered have been
divided into 115 packaged sets.

Sixieen new programs were introguced 1n 1968. They covered sucn varied sub-
jects as: Understanding Growth and Social Development (a 72-transparency sex-
education program) Learning About Communism; Asian Studies; anc Funca-
mentals of Coior
Information Storage and Retrieval— -2 sciutior to the constanty growing 0°0D-
lem of procurement, storage and use = sfcrmation is ‘argeiy Jepenaent on use of
microfilm. GAF’'s microkim products -2 avalable n roits ang sheets, incluging
standard, tonal anc righ-speed micrc- ™ Two new aiazo microfiims were niro-
duced in 1968 wiin gooc tora! sca e cxcellent repnnting cual:ty anc wide ex-
cosure latituge

At Johnson City, N Y a muiti-mill:on Zoliar excarsor compeied in 1968 o13-

vides new facihities for ccat.ng anc converting diazo fim grocucts sucn as micic-
film and Projecto-View!{oii fum Inthe rew !u iy ar-ccncitionec ausi-free duillc.ng
new faciities \ncude soprist:calec ! im-coalng equidmert ang r:gr-soeed ‘im
slitung and rewind:ng eguicmen:
Business Forms and Sales Aids—CAF sz €5 .n¢crzasea :r e Tus.ness forms a~¢
sales aids market Jespile nlense coTcel'Cct 1o Test ine foToerticr GAS S
subsidiary, Shelby Business For™s Ins  ~creasec ‘e sa-es acl.v'ly ancC :niens -
fied aavertising arg oromat:0=a 9 0graTs Markelirg siraiegy emioras:zed further
penetration 1nto tne rela: vely new marxe’ for e ecivcn ¢ cala crocessing forms
Dictation-Transcriber Instrument—A .~ c.e cclatcn-ransc-.cer nstrument
manufactured ana marketed under hcerse dy Sawyer s or:or 10 1's merger 'nio
GAF was test marxeled in the iatter hait of 968 Tris program .5 orogressirg arc
IS expec:ed to be droadened in 1969 to Make the new GAF ¢ ciatng machine
avaiabie in majcr cties
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Building
Products

‘we're op tne hresnold of cne ¢f the
grearest 1t not the greatest, nousmng-
real estate booms in our entire tustory
Wwe're on our way ..loward the 1 6
misi,on DIUS leve' fnon-larm Nousing
starts) and then on 10 4 “normal” 1.§
10 2 0 mulion a year record ”
SYLVIA PORTER.
New York Post syndicated columnist

‘Hausing Staris i 1969 wr'f total about
1 65 mrition umits. up from 1 48 miion
n 1968 Sa’es of about 350.000 mobiie
romes in 1969 wili bing the total close
«© 2 muiton. Hous:ng starts at the be-
ginnrg of 1969 wili be at about the1s5
woacn rate, nsing to 1.6 milion by

mugyear
£ w. DODGE CONSTRUCTION
REPORTS

A 5 per cent sales increase is seen
tar viny' asbestos hie in 1969. 10 raise
swpments at tne manulacturers’ level
10 $125 mition. Sheet vinyl sales
srouic increase by 7 ber cent 10 $340
~Lon Qver the next five years.
rased on inCuslty lrenc's in the res:-
Jeara! ang commercial marxets. it s
<.y !h&: wnyi 3soestos tie will n-
. Saies
3' s~eei v:ny! 1'po7Ng Should increase
a' ire rate 0! 8 per cent per year over

=g nex’ '@ years '
FLOCRING MAGAZINE

€ ivera cems view Of 9x12-1p3t
S theet . Ny emoossed Hasr
ST "as st been :nspeclea
2 JAF g wnitemall Pa giant
‘2¢ atazz rg oang §".z2ng
24 A% Zotuar MCD ¢
osycnege: ¢

GAF's puillding products cperations reg:steread 9 per cent highes sales r 1933
than the year before These cperations are carred out inrougn two GAF Divis ons
—Building Procucts and Fioor Prooucts Princisal markets (€7 GAF owlgi~g 2r2¢-
ucts are residentidl construcuon, remoczeing ang renast larsn v tn uclrercs
being forecast in each Category

Building Products Division—Saies volume of this g:vision was suds:antally higner
in 1968 than in 1967, refiecting increased nousing starts anc grea'er empnass o0
IMProvements in progucts. aistribulion anc marke:ing

A program to further automate procuclicn operahers 97 manufaciurng ~2-
chires for asphait root:ng i1s aporoaching compteticn n trree plants v~ four more
schecuied by mid-1970 This program wih subsiantially increase tne et cie~cy c*
marutacturing operaticns ana mgrove working concihions at the olants

The two newest progucts in commercial development—a permanently f.n.s"ed
fam:nated mineral s:aing that resempies wcog-shaxe shingles for exienor wa''s—
and Timberline™ asphalt roof single, which simulates wood shingles—rave oeen
extremely well received in markets 11 which they have been :nirocucec AZcor-
dingly, acoitionai manutactunng capacity for these products. be:ng instaliez n
1969, wili permit broager marketung ot them ~auLonatly

Fietd tests have been rur successfully on a new orccuc!. a caral duikheac sneet
‘or eroSIOn control Or lanc gevelopment anc rectamauor .0 coasia. ang .njand
waterways There 1S growing cemand ‘or this proguct, espec .aily in Florica and
the Guif Coast.

Floor Products Division—Higher sa.ies vclumes in both floor e arc sneet vinyl
progucts were registered 10 1968

The nanonwide network 2! gistriouis 3 siockirg ang mercranaising GAF floor
products was expargec anc sirergt- 21 1968 row maxing lhese preacts
more widety available from hocr-ccves 2zaversiiroughout the nauorn.

New product introguclons ‘\n 196¢  "2rez -5 these o-.ncipal fasnior trengs
{1} ign-fasnior CoIOrs 1 potN sneet . 3¢ ‘Icor e witn strenger ang ncraer
colors than pefore. (2) noexeg-in-res . :° i-asdesios tie

Ten new sneet viny' parern .nes sgre ~ros.zed n 1988 as catt of GAF s
continuing program (C .MZ-ove turncver arc £-of is ‘or gearers An culstangirg
introduction in 1968 was Luran® Rege~cy Acers fcctng A new senes of
emDOSsseqa sheet vinyl so!c uncer ine rraze=ar< Faoamcra’t 7 ntrocuces in 1968
'S designed to meel 1"e recurements 27 7€ c23ce~Ta’ N0LSiNg SONsirucuon

Many new patterns arc nes CIiCrs were 22232 ' ire sTeet v "yl D70Qult .res
1 1968. among wnRCh agre 'our care ™ IILIS Muso TC 1nETl,-'ILT €2.01S Aang
includng the “Moc  patter~ ~ Scrrezt -, Yz~e Zaro oans
Foamcratt vinyl angienrew cacrs nA ezt *

Four new wviny -asces:os flagc re o-z2 ez~ 1968 )1 an
1mportant new geve'ScmMer' N the ngusT, 'l g nuec siy.e leagersn o
—GAF 15 cuthing tile in regisiry with ar 27CCsses zes 2~ inLs cInceanng 're
seams that are v.SiSie i mes: ficor e rsta. ar ans exel-in-reg:ster
paterted design Casacianca, anc Se€vs:@ SiTer regsietes ces gn patlerrs
have peen wel. acceoted

Among other new v:nyi-aspesios fccer e ¢
‘Royal Travertine patterres ».1ntrans e~ ~
hke appearance Fariasy
areg-stered tile pattern

GAF rea zed a supstantal .nc-ease ~ 5& 25 vZiLTe 10 the MOoD: & "0Me 1NJus-
try 1in 1968 Because ! tre fasi-gron -2 ootenal of s orgustty GAF esiad-
lisred as gart o’ tne Foor Frecucis 2 v.s.cr a2 Corstruchion Systems Umt This
un.imarxels i Ihe mcone FoTe nZus!ts 2't GAF relateq orcducts nciug rg ficor
Drogucis walipoarc :nsulancr siding "It 1g anc rocfing memorane

‘“icntege

3 cec n '9€8 were
s araluras marple-

2nz  Wirgsor Brnick '
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Industrial
Products

“Produchon of cars in 1968 reached
8 8 miition units, trucks, 19 mitiion—
close 10 a record year. Expected
shipments of cars :n 1969 are 8 9 my/-
hien, trucks about 2.0 milion.”
AUTOMOTIVE NEWS

"Consumption of tibers tor tiltration use
contnues welil beyond tne 20-milhion
pound marx."”

TEXTILE ORGANON

“Suppcrting research 0 the flield. the
government will spend more than $70
million :n water-poilution-control re-
searcn. .. Mumicipal water pollution
robiems wiil be attacked in an 38 to

$10 bution program through 1973.”
CHEMICAL WEEK

“‘Federal lunds allocated 10 air poilu-
ton research, gevetopment and dem-
onstrations will grow by more than 17
per cent, or $7.7 muilion, to over $53
mitlion, according to the 1970 buaget
established tor the Department of
Heaith, Education ang Weilare
CLEAN AIR AND WATER NEWS

Sales of GAF's new Ingustrial Products Division were higner ir 1968 than the year
before. refliecting the growth of the markets :n which the division’s products are
solg for such uses as automotive nsylation and fitrauon ecuipment for many
industries, as well as for control devices for air anc water poliution

GAF's Industr:al Products Division was established (n May 1968 by consoiga-

tion of the following groups: (1) the markeing and manufacturng functons of the
former subsiciaries, American Felt Co and Drycor Felt Co.. {2) the autcmot ve
asbestos, nsufation and rocfing granules product tines ¢f GAF s former Buildirg
and Ingustrial Procucts Diwvision; anc (3) the contract saies grouo for precis-en
machine pans of the former Photo & Repro Division.
The division is organized into the following groups: (1) the Felt. Aspes!as Pa-
per and Miliboard Groud which is a major supplier of wooi and syntnenc te'ts fcr
fitration, pclishing, and apparel and ingustnal uses; (2) the Automotive Products
Group, which supphes sound and wibration damping packages tc the principa
automobite manufacturers; (3) the Insulation & Construction Group. which pra.
duces Calsilite® :nsulations; asbestos-cement products for cooling towers, bafiles,
and industrat siding; pipeline feit. T/NA 100® weatherproof jacketing for pipe
covenng; ang other commercial and comestic insutation producls, (4) the Minera;
Products Group. which produces granules, fillers ana asbestos fiders. and (5) the
Contract Sales Group, which offers contract manufacturing facihities for precision
machine pars.

A new GAF manufacturing technigue to reorient industria! felt fibers in three
dimensions into seamless curvilinear forms such as cylinders and cones promises
wide use in the naton’s rockets and missiles propuision systems. These felt
products are used as base materiais for reinforced plastics designed to resist the
mngh temperatures and ergsion confronting missiles and rockets. Additicra.
space application of GAF feit proc.:'s occur in nose cones missile launching
pads, and astronaut space suits
Automotive Feits—The automotive - zusiry acceplec a new concept in an ¢! fi.-
tration component in 1968 This cor - znent, hirst used by Ford Motor Co . permirs
uniform ang eftective filtering for € 20C mites betore an oil ana filter change s
needed This product required an expansion program at the Newburgh, N. Y fer
production plant

In 1968, several sound and vibratior co~trol products were deveioped for the
automotive industry—for use n upper bocy. dashocard and floor areas of many
1969 cars anc trucks A new flat dasnboarc sounc contro’ package has teen
adopted for various 1968-69 automotive moceis In subsequent years :his pack-
age is expectec 0 be extenged 10 acd.idnal ma<es anc mocels

A new filtration system has been geveloped tor \ntrocuchicn to the paint, chem-
cal and food process.ng industries—employing a reciaceable fet fiuter cag. which
1S encased in a pressure vesse!

Other Products—in GAF's Calsilite calcium siicate line, which 's an mgroves
thermal insulation in sectiona! design for easy instarat.on. a new produc: Carsi e
S S. insutation. inhibited against stress <orrosion cf sta nless steel. was we: re-
ceived oy the market in 1968

Nine new colors of roofing granules were :ntroguced m 1968 Qre colof
“Accent Tone,” improves cOior styling capabilities when usea with granules of
other colors

Two small saies ‘ines of the dvision were ehiminatec during the year One
Involved the sale of the company’'s cniy mica plant at Hartwe!l, Ga.; tre otner was
the sale o‘ a ine of microdensitometers tor crecision analysis
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International
Operations

GAF's sales outside 1ne United States from exports anc foreign subsidiaries ccn-
tributed 10 the results shown for each of the company s five cperating groucs
Sales from INternational operations 1n 1968 were $€1.24C.000 ccmpared wnrh
§58 105,000 'n 1967 an increase of 5 4 per cent The 1968 resuits were sharply
attected by the 1967 gevaiuation of the pound sterhing

EUROPEAN SUBSIDIARIES

In the Unitea Kingaom, GAF subsidiaries were mergec Into a singie company
GAF (Great Britair) Ltd.. whicn functions through four divisions: (1) the Repro-
graphic Products Division; (2) tne Photo Products Division; (3) the Chemical
Products Division, estabiished early in 1968 to distnbute chemucais and dyestutts
and (4) a Floor Proqucts Division, estabished n London. at mig-year 1968 ‘o
market GAF’s vinyl-asbestos fioor hies and viny! sheet flooring 1n the Uniteg
Kingdom. A new GAF film processing laboratory was instalied in Longon in 1968

in the Netnerlands, photo and reprographic product sales by GAF (Negertand)

N. V. endea the year at an ail-time tigh. The company, headquartered in Dellt,
functions through two divisions: the Reprographic Division and the Phote Products
Dwision. Marketing responsibility for all GAF reprographic products n the Euro-
pean Common Market was assigned to this subsidiary in 1968.
Introduce Copier—The Gafax® 500 copier was ntrocucec 0 many countries of
Europe m 1968 with excellent customer acceptance. Faciliies for coating sensi-
tized matenats, including GAF electrostatic copy paper, were expanded and a
plant for producing photographic processing chemicais was instailed at Delft.

Marketing for all GAF consumer photo products in Europe 1s the responsibiity
of GAF (Belgium} N V.. heagquartered at Sint-Niklaas New introductions to the
market in 1968 were GAF siige projectors, film and new items in the View Master
and Panagvue photograpnic fines. A film processing laboratory was establisnec in
Belgium for customer fiim service. Corns:ruction at Sint-Niklaas i$ nearing como'e-
1on on expandea manufactunng ¢apac 'y for GAF side projectors.

GAF (Deutschiand) G.m b.H. begar z.rect marketing of dyes and chemicals
throughout West Germany and Easter~ Europe in 1368 With headquarters at
Hamburg, sales anc warehouse (ocat:crs have been established throughout West
Germany Consumer photo product marketung. heagguartered in Cologne. nas
Increased saies and expanded its organization.

GAF (France) S ar!. with headquarters in Pans, achieved improved consumer
sales despite disturbed economic congitions earty in 1968 Late ir the year a
new warehouse and service center was acgu red 10 Improve service 10 cusiomers

in Sweoen, GAF Svenska AB, headguartered at Stockholm, was enlarged from
a GAF marketnng suasidiary hangling consumer £hoto proaucls to '~cluge repro-
graphic equipment ana supplies Gafax 50C copiers and cnemical crogucts.

Other new marketing subs:aiaries estad snea i+ 1968 were GAF (Norge) A/S in
Oslo, Norway and GAF (Irelang) L1a.. in Dubhin
CANADIAN OPERATIONS

GAF (Canada) Ltc n Toronto. continues to expana GAF's photographic dus:-
ness with the result that sates 'n Canada are at an ali-time high In June. 1968,
GAF acquired Camsales Limited and international Camera Imports L.-mited Cam-
sales formerly marketed GAF Sawyer's® photographic procucts throughout Can-
ada With this acquisihon a customer service center was obta:ned n Vancouver,
B. C anc an adaditional warenhouse was put Inio operatior n Montreai Three
major locatians rnow Insure better pheto customer service n Canaaa for all GAF
photo products.
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Corporate
Staff
Departments

GAF s wravel ng cerporate exn.od

Corporate sta'f cepartments provice serv'ces t0 alf c.visions anc wn1s .nthe U 8
and overseas They incluce Legai: Paten: Financial (offices ¢f Coriro er Trea-
surer. ang Information Systems) Oisiriputon anc Tra‘nc, Personne Rewancrs
Marketing Services: Advertising ang Promotior- Puplic Reiaticns Corpcrate g .
neenng Research anc Development Prccess Srgreenng anc Tovironmeria
Engineering: Ingustnal Engingering, Pian~ing anc Econom ¢ Evawaion. Marke:
Researcn, Marke! Deveiopment, arc Gereral Deveicomen:

Advertising and Promotion—GAF nas oegun ¢ use lelevis.cn as a m™a,zr acver.
tising meg-um N its new role as an important manufaciurer anz Tarkeler o
consumer proaucts The company was able !0 Duy. On an ecorcmiza oass 2
network package of spol commercials teaturing GAF photo preeus's a~c ‘fiz--
covering orogucts

There were. :n 1968, 136 spot commercials on pnme-audience prog-ams s.-r
as® Watter Cronwite and the News: Campaign 1968. Natonai Footvail Leag. =
games: Natonai Hockey League games. anc Thursday ana Frniday Niznt Meves
Research data 'ngicate that GAF commercials nag a cumuiative tota' o 1 2 guj a-
VIEWINGS

A special print media corporaie aaverlsing program ran in 22 leag:ng zene-:
financial and business pudiicalions to carry the corporate s10ry anc anrounce ne
change of corporate name In adaition, more than 200 acvertisemernts creates
auring the year apoeared i~ aparoximately 300 business angd orotessionar oo -
canons to promote GAF progucts ang 2rcauct hines

Distribution—Major cost savings act =d.n 1968 as a resuit of the rogra~ =+
improvemen: ¢ GAF s aisiiouticr & .ties In Chicagd seven separate .ezzes
faciiies were consohigatec intc fou' :ccaucrs Other consoigancrs are urzar
way i~ or near Bostor. Mass . Wasnirz 2~ CC Chnariotte. N C and S Loos Ve

Purchasing—GAF s ce~tralizec ourcnasing oy a Corporate Purcras.ng Cecz--
ment, showed furiher results in 1968 Purcnas.rg ecorom™:es are beng rea 2
value engtneenng ang use of lower-c2st ma'erals A~ Irout sactifice ¢f c.
Costly double inventcries nave oeen el mirales wnerever practcas-e

hYl

Public Relations—During 1958 a n\gr ¢~ 2 GA® 5 Droac put'sC ”
gram was the extensive inlernal anc exierna: Cim™unic

rection with the change of the ccmeary s ~ame o GAr Corzoraion
ran tne gamut of puthc relatons tech~.cuac T e ire sicr, of GA
change. arversihicatior grow:n ang future “ne same siory 15 De rg ores
traveling ccreorate exhinits, which wili nave ceer Cstigyec 1~ tne wirilas o
prokerage o*hices 'n the East ang Migwes: Cy the e~2 of 1969 Sceta e7Imass
was also placec on financiar S1ocknolger cImmunily anc mecia e altTi
ernmental ang urban affairs ang emp oyee ccmmu~cal 0N

New Departments Organized—To ccorcinate the program fof recu2i 2" stoe
anng cests a Corporale Industriai E~gineerng Department was es:az =
1968 Tne ceoartment serves as internal Consy tant to operang cvis =7 37
geparments o0~ improveTen: of efficiency at alt piants aro recuc’ <7 -
operahcn Some areas of acuwily inc'uce matenais handhng Ma "feﬂaf.:,
NOuSING ana sh oping. piant 'ayoul ara new piant sile seieclon cart ocE -

labor economy
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Increased emptas.s has teen claceo oN envirdONMental neaitn CCRc 1ens at an
GAF plant locations by estapiisnment of 2 Corporate Environmenia, Eng.reer.ng
Department in 1968 This depariment has been charges witn r@sTanrsio ity fer
CoOrdinaton ang mprovement of air and Waler DOIlUNION CONTO1 AnC $0/.C waste
disposal al ait piays. Expenciiures tor control of piant efliuents are expectes
Incréase over the nex: few years

To integrate tne compuler intg company operations in the most effective man-
ner. all erectronic cata processing activiies were [oined :~ 1968 as ar inceocendent
function in a newly created Information Systems Depariment The new cecar:-
ment contro's operations cf the company § @IGht COMputer centers

Commercial Development, Research and Development—The Commerciat De-
velopment Depanmem was involved 1N Proposing, promonng or ccnauching mar-
ke! development programs for at least mine proguct hines marketed .n 1968 or
about to reacn commercialization. Some of these new products have peen re-
ported under the various operating divisions.

GAF continues to emphasize the importance of research and cevelopment
actvity Total expencitures n 1968 were $12.291.000 At the enc of the year. more
than 360 stienusts and engineers were engaged in GAF research in the U S and
overseas. The resuits of therr activity have been reported in the form of new
proauct developments :1 sections dealing with the varnous cperating divisions

Personnel—-GAF employed 20 177 peaple at the end of the year, 800 more than a
year agc. Tnirty-one labor anc 16 retirement agreements were negot:ated during
the year.

There were three work stoppages '~ 13658 The iongest 60 days. occurred at the
tinden, N J dyestuf and chemica’ - ant. another, 47 cays. took place at the
Oetroit paper coating 2:ant- a brief w' >2at strike occurred at the Kansas City, Mo
buifding procucts piant Desdile these 0rk $100pages. overall employee relations
continued tc be excenent

!n 1969. 27 tabcr arc 13 pension agreements are scheculed for negclhiation

Organizational Changes—Mr Edwin R Cowhers 10 nec GAF in March 1968 as
Vice President ang nas the resgonsidifity for GAF s shemicar coeraticns

Mr. R Power Fraser was efeciea Vice Pres:dent '» Jure *958 wr responsi-
bility fer tne ingustr @t Prog.cls Division He nag peen Ve Presicen! Markeurg
and Sa:es. for the former subsiciary Amer.can Fe Co

Mr Herbert L Abrons was eiected Corporate Secretary on Septemner 1, 1968
He continues to serve as Corpgration Counse:

Mr C Joseph Hyland. wha hac been Corporate Secretary since 1951, retiree
after 26 years with GAF The Boaro of Direcicrs sxpressed Ws appreciation for
Mr Hylana's long anc taithlui service

Al the beainming of Febrcary 1989, Dr Cnrns C Scnuze tormerly a Semor Vice

Pres:aent of GAF, a~d Mr Alvin Zises resignec as directors of tne ccrporaticn
Tne Board expressec aeep appreciation ‘0 ot~ for the:r services ¢ the company

Or Howard S Turner presicer: of Turner Construct.cn Comoary was eleclec
a director in February. 1969
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GAF Corporation

and Ccns: dated Sucs z,2res

Five-Year
Financial
Summary

(Dollars 1n thousands
except per share figures)

Year Ended December 31

1968 1967 1986 1965 1964
Operating Resuits:
Net Sales $569.548 $520,872 $4B4,062 $416,677 $362.840
Income:
Belore Income Taxes
And Other Charges 38.567 33,441 45,289 39.123 32,184
Net income 21,232 18,961 18,725 19,538 15.656
Per Comman Share (a) 131 1.14 1.13 1.20 92
Dividends Paid:
Preterred 3.775 2686 - - - A
Capitai Stock of :
Acquired Companies - 797 3.147 2,768 2.593
Common (b) 5,338 5,337 4786 3.590 -
Per Common Share (b) 40 40 40 30 - . (
Capital Expenditures 43,578 39.931 T 572 43,979 16,567
Wages and Salaries
Including Empioyee ’
Benefits 156.012 151,751 137,006 121 876 108.57"
December 31
1968 1967 1968 1965 1964
Financial Condition:
Current Asse's 267.153 230327 237.809 204,758 ‘ec g
Current Liabiitties 110,898 72.763 53.100 46 956 KNREX
Working Capital 156.255 157 564 184,709 157,802 *5797¢
Property Ptant &
Equioment (Net) 237.530 212623 183.365 161 487 128 855
Total Assets 535,444 473,522 441645 375,01 333933
Long-term Debt 103.439 96,192 78,095 34050 27395
Shareholaers’ Equity 286.449 273314 261,960 249.904 234793
Number o Employees 20.177 19,377 18.477 15.941 14065

(a) 3asea on average number of common snares outsianaing after recognition of preferred divicend recu rera”
(o) Reoresents aividenas paid by GAF since commencemer: of quartefiy divicends on COMMo™ SioCK .~ SeC373 S.3

1965

S

.
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Revenues:
Net sales
Other income—net

Cost and Expenses:
Cost of progucts solg
Distriaution and selling expenses
Research and development expenses
Agmunustrative anc general expenses
Interest on borrowed capital

incoms batore Taxes
Provision for Federal and
Foreign Income Taxes (Note 5):
Current income taxes
Deferred income taxes
Deterred investment tax crectt

Net income
Retained Earnings, beginning of year
Cash Dividends:

Preferred stock—1968, $1 20 per share;

1967, $.86"1 per share

Common stock—-1968 and 1967, S 40 per share
To sharenolders of acquired companies

prior 1o poohing

Retirement of Capital Stock heid in treasury

Retained Earnings, end of year (Note &)

Net Income per Share of Common Stock

(Note A)
Pro Forma Net income per Share of
Common Stock (Note B)

Year Ended December 31

1968 1967

$569,547.597 $520.871 770
1.911.244 2.398.654
571.458.841 523.270.424
398.685 046 368.503.548
93,832,175 82,720,025
12,290,972 12.367.769
19,781,762 20.248,029
B.291.676 6.340,168
532 891 631 490.179.539
38.567 210 33.090.885
15,206,208 10.992.891
384,214 2,828.791
1.744 292 307 841
17 334,714 14,129.523
21,232.486 18.961.362
208.975.251 198,993,633
{3 774 590) (2,685,754)
(5338.251; (5.336.824)
- ( 797.499)
- { 159667)

$221 094 906

$208 875.251

S1 31

S$114

$123

$110

Note A—Based on average number ot common shares ouistanding during each

year after recognition ot preferred dividend requirements.

Note B—Based on assumption that the outstanding preferred snares ang 5%2%
convertible suborcinated notes were converted (Mg commgor snares at
the conversion rauo in etfect at the end of eacn year. reflecting the shares
issuable on ccnversion and eilminatng the preferred awvigend and con-

veruble note interest requirements

Tnhe Notesto Consolidated Financia! Statements are an integral part of this statement

GAF 12419

"9



20

GAF Corporation

and Consolidated Subsidiaries
Consolidated
Balance
Sheet
Assets
Current Assets:
Cash

Marketable securities, at cost which
approximates market

Accounts receivable, less allowance for
doubtful accounts—1368, $2,044 444;
1967, $2.014,500

inventories, at the lower of cost {principally
average) or market (Note 2)

Prepaid expenses

Future Federal income tax benefits (Note 5)

Other Investments and Advances, at cost
{Note 3)

Property, Plant and Equipment, at cost:
Land, land improvements and mineral
properties
Buildings and burding equipment
Machinery and equipment
Construction in progress

Less accumulated depreciation, amortization
and depletion

Goodwill, Patents, Trade-marks, etc. (Note 1)

December 31

1968 1967

$ 20804648  § 14,412,198
372,650 73.428
102,858,637 90,617,278
136.932.483  120.956.191
3,992,000 4,268,165

2192674 -
267153082  230.327.260
779.574 1.971.640
12,933 402 11,990,803
100.-28.07 93771728
268812035 238286078
36.208 113 35.306 312
418171628 379 294 92!
180.641.94C 166671782
237529688 212623 '39
29981583 2859984

$535.443 943

The NotestaCcnsof 0d

73521 880
343%
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Liabilities
December 31
1968 1967
Current Liabilities:
Notes payable $ 41,650,085 $ 20.337.297
Current portion of long-term debt 4,623,600 5.656.151
Accounts payabie 31.972.600 25,563,574
Accrued taxes, wages. etc 13.314 265 12,781,837
Federat ana foreign income taxes 15,338,026 8,045,380
Deferred income (Nate 5) 4 000.000 379.321
110.898.576 72.763.560
Long-term Debt Less Current Portion Above
{Note 6) 103.438.600 96 191.900
Obligation Under Long-term Leass (Note 10) 4.175.000 4.395.000
Deferred income Taxes (Note 5) 21373485 19.606.353
Other Liabitities 3.041.523 2927 863
Dsterred Investment Tax Credit (Note 5) 6.067 913 4.323.621
y .
Shareholders’ Equity
Preferred stock. $1 nar value. authorized

6.000.000 shares. $1 20 convertible series

1ssued and outstanding—1968, 3,155,882

shares, 1967. 3,117 822 shares at

assigned va'ue of 51 25 per share

{hiquigatior value 1968. $86.786 755)

(Note 7) 3,844 853 3.897.402
Common stock, $1 par value, authrerized

25,000.000 shares. 1ssued and outstanding—

1968, 13,360,933 5 shares, 1967,

13,342.060 5 shares (Note 7) 13.360.934 13,342,061
Paid-in surplus (Note 8) 48 048,153 47.098.869
Retained earnings (Note 6) 221 084.906 208.975.251

286 448 846 273.313.583

$535.443,943

$473.521.880

ese L,
*2 caeg
BRI

anotthis statement
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Notes to
Consolidated
Financial
Statements

Note 1

Principles of Consolidation—In the accompanying financiat
statemen:s the accounts of all significant subsicianes have
been consclidatec. The accourts of consolidated foreign sub-
siciares. which are a0t material in relation to the conschidaled
accounts, have been transiated :nto U. S aollars at apgropriate
rates of exchange.

The cost of investments in anc advances 10 subsidiaries at
Decemoer 31. 1968 was $3.036.122 in excess of the Com-
nany's equity In their net assets Ir consohlidahon this net
amount was inciuded in accounts as follows

Goodwill. Patents, Trade-marks, etc. . . $10.785.199
Retained Earnings {undistributed net income
since acquisiton) ... ... 7.689.077

Note 2
Inventories—Inventories consistec of the following
Decembper 31

1968 1967
Fimished goods ........... $ 67.988.468 $ 55,730.740
Wark in process . . 31.998.871 29,470.092
Raw materiats and supphies . _ 36.945.144  35.755.359

Total .... ....... $136 932.483 $120.956.191

Note 3

Other Investments and Advances—The Company owns 49%
o! the comrmen stock of Chemical Deveiopments of Canada.
LTded The remaimirg 51% 1s owned by Domiar, Ltd The
Comboany s ecuity in the net assets of Chemical Develop-
ments of Canaca. Limited at December 31, 1968 was $943.191
In excess of its invesiment In that company

Note 4
Depreciation, Amortization and Deplstion Policy—It is the

policy of the Companies !c provide for depreciatcr arn
amortization of piant properties generaily at stra-ght-hne razes
basec On tne estimated service iives 0! the prooerty Deplejg-
of mineral properties 1S provided at fixec rates per lon o
materials produced. Cepreciation amortizaticn anc degie.
tion charged to cost and expenses for 1968 ano 13§
amounted t0 $17,884,763 and $17.023 555. respectively

Note §

Income Taxes—For income tax purposes only. the Comoar.eg
use accelerated depreciation methods and the skerie-
“Guideine ' lives as permitted by the U. S. Treasury Depar.
ment The resulting reductions in the provisions for curre-:
income taxes have no effect on net income, however si~¢q
amounts equivalent 10 such reductions are provided for ze.
ferred income taxes. Effective January 1. 1968 the Com.
pames have aiso recognized the tax effects of other tems 5
expense which enter into the determinatior of pre-tax ac.
counting income butl which are not current'y geducuble ¢-:
income tax purposes: thrs change in practice anc otre’ ac.
justments resuited 1n an increase 0 net income for 1968 of
$646,000.

A
tn December 1968 ~e Company sold. as a produticn ozy- .
ment. a portion ¢f “3 interest n certain asbestos depos:s o
$4.00C.000. The --zceeds of this sale, and the iax etesss
thereof {$1.626 OC. nave been ceterred anc wili be refieces
1N iNCOmMe as the asoeslos 1S mined. processed ars 322
which i1s expected to be in 1969

Tne irvestment tax credit availabie under the Revenue 4¢: 2!
1962 15 being deterred and reflected 'n income ratatw sver
the estimated service lives o} the respeclive assets

Note &

Long-term Debt and Dividend Restrictions—Long-term debt represents ne balance of unsecured loans as foilows

December 3!
1968 £
578% S nking Func Debentures due December 1 1991 with annual sinking tund
payments of 52.500.000 beginning Decemper t 1972 .. ... . ... ...... .. ..... S 5C.000 000 § 3 ZCQJ?CO
6% % notes payabie 1o banks under credit agreement dated October 9, 1867 . 28.500 000 *6 300 00
478 % notes due June 30, 1972 with quarterly installments rarging from $750 000
beginning September 30, 1969 to 51 000.000 beginning Septemper 30, 1971 .. ... .. 10 006 000 £ 220 000
3Y2 % notes due March 1, 1872 with annual prepayments of $1,250.000 on March !, 1963
through 1371 and balance of $5.250.000 payable March 1,1972 .. ... ... . . 9 000 000 £ 250 200
5Y2% Convertidle Subordinatec Notes aue Aprit 1 1383 with annual prepayments of
$200.000 on Apnit 1, 1972 through 1982 ana palance of $1.800.000 payable -
Acnl 1, 1983 (Note 7) . . o 4.000.00C T
Cther notes. which bear interest a: 4% % to 6¥5% and maiL’e a: varous dates to 1985 . __63€2.200 o
Total .. .. o 108 0€2 200
Less cormon gue within one year . .. ... . . __4€236C0
Remander . .. . . . ... . §103438 60¢

GAF 1242,
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Uncer the terms of a revohving crecit agreement dated Octo.
cer 9. 1857 the Company may DOfrow up to a maximum cf
$75.0CC 0C0 on 9C-cay notes On Apnl 30, 1970 the then oyt-
stancing notes are repayable and the Company may reborrow
up to §75.000.000 on Term Lcans payable quarterly tc May 1.
1074 A: Decemper 31. 1968 the Company had borroweg
$39.750 000 under th:s agreement, $28,500.000 of which g
ciassified as 1ong-term debt since it is the present intention
o! the Company 10 conver: these notes to Term Loans The
remarung  $11.250.00C s classified as current notes
payable.

Divicencs are restricted under the provisions of the indenture
relatng i0 the sinking fund debenrtures and of certa:n loan
agreements Under the most restnctive of these provisions,
approx:mately $180.000.000 of the consolidated retained
earmngs at December 31, 1968 was not availazle for
ﬂl\hdencs.

Note 7

Capital Stock—The $1.20 convertibie preferred stock, div-
gends on which are cumulative, 1s convertibie at any ime into
~amman stock at the rate of 1% shares of common stock for
eacn share of preterred In 1968, 195 shares of such pre-
serreq S1OCK were converted into 243 shares of common
siock At any time after June 1, 1872 the Compary may re-
ceeT the preferred stock at speciied prices rang:ng from
330 2010 $27.50 per share

.rces *he provisions of the Company's stock option pian,
22:0Ps {0 purenase shares of common stock may be granted
‘> «gy employees during a ten-year period ending March 31
373 The orices @l which options may be granted may not
z¢ ess trar 00% of the fair market vaiue of the shares on
"~e zaie the oplion s granted The opt:ons are exercisable for
.2 vears trom date of grant At January 1, 1968 there were
" "T6 750 snares were gramted for an aggregate option
Ite 2 54 134 250, options for 5 000 shares were exercised
: 2zzregate ooton pnce of $114,050, ang opucns for
ST llIsnaves were terminatea At Decemper 31, 1968
""" ¢ were cutstanding with respect to 369 750 shares
" aggregate ootion price of $9,917.866 and 205.25C
€78 reserveq flor the grantng of agditional options

o the above, 23,665 shares of the §1 20 convert-
- ¥ T'e‘eec siock were reserved at December 37 1968 ‘or
* 2ssumed by the Company as a result of the Ruberord
" *987. Tne oplions tor ail of tnese shares were exer-
. j ‘E:_‘.hat Cate for an aggregate option price of 3418193
'_- = '938 cotions for 38,155 shares were exercises ‘or an

:a@'e oo

® STlon pnce of $667.546 and opuons for 2.400
= "2’ lermunalag

<

“fhemzer

] 1968 the following number of shares of the
-aP11al slock were reserved for issuance as

$1 20 Cenvertiple Preferred Stock
Reservec lor exercise Of stockoptices .. 23883

a2
I3
N
w

Commor Stock )
Reserved for conversion cf 81 20 conver:ie

preferred s10ck. INCIUAING 29.581 snares

for SIOCK Opticns . - - . .. 3974 432
Reservec ‘or exercise C* s10CK ST1ONS 573 000
Reserved for conversion of 572 % convertioe

subareinated notes due Aprit 1 1983 ¢on-

vert.hle at any hme pror 1o Apr.d 2.1976 a¢

the current conversicn rate of S29 1404

DEFSNACE . . v ovvvver e 137 256

TOAl .o 4 683 "00
Note 8

Paid-In Surplus—Changes 11 paid-in surplus duming 1968
were as follows:

Balance, December 31,1967 ... ....... 47.098,869
Excess of option price over assigned or

par values of preferrec and common

stock i1ssued for options exercised . . 728.903
Excess of market value over par vaiue of

13,630 shares of common stock 1Ssuec

under the Company s incentive com-

pensaton plan . ......... ....... 245.340
Other ... e {24 959)
Balance, Decemper 31, 1968 . ... 548 048.153

Note 9

Retirement Plans—The Company and its subsiciaries have
severai pensior I 2ns covering supstantially ait employees.
The total pens'c- cost which was fundec. amounted t©
$3.778.208 fcr 1928 ang $5.012 373 for 1967 and incluges,
as ic certain of the plans amcrizaton of pror serv.ce cost
over perioas ranging ‘rom ter (o iofty years

Note 10

Commitments and Contingent Liabilities—Unoer tne terms
cf a tong-term ease oo icatic~ cover.ng 3%8% ‘0 474 % City
of Annapons. Missourt inzusinal -averue DONCS, an annua’
renta’ of approximate:y 5385 000 's cayac e unu' Septemper
30 1983 10 cover bond crirc.cal ara nteresi Al December
31, 1968 the Companies were ooh:gatec urcer other ‘ong-
term leases as *cliows

Leases Exoiring ir Aggregale Aanual Renta’

2-5 Years $1.0€8 000
6-10 Years 382,0C0
11-20 Years 1.844 COC
Over 20 Years 79 G0O

At December 31. 1968 the Companies had comritments af
approximarely §5 700,000 for the acquisiion of oroperty,
olant and equipment

At December 3' 1968 there were centain civa iawsuns ang
c.aims penang aganst tre Companies In the op:mion of
management the ..male asposit.cr of tese matters will
not matenally affec: the Compames conscligates financ:a!
pos.tion.
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GAF Corporation

and Consolidated Subsidiaries

Consolidated Source
and Use of Funds f o

Ysar Ended Decamber 31
1968 1967
Funds Provided by:
Net income $ 21,232,496 S 18.961.362
- Deprec:ation, amerntization and depletion 17.884.763 17.023.555
Deferred income taxes (non-current portion) 1,767,132 2.828.791
Deferred investment tax credit 1744292 307,841
Proceeds from long-term borrowing . 12.000.000 23.028.385
Reduction of other invesiments and advances 1.192,066 593.717
Proceeds from stock options exercised 781.596 805.728
Other-net 329,239 323.873
56,931,584 63.873.252
Funds Used for:
Capital expenditures 43,578.007 39,931,340
Reduction of long-term debt 4.753.300 7.415.000
Dividend payments 9.112.841 8.820.077
Purchase of minonty interests 605,098 30.416.415
Purchase of subs:diaries (less working
capital of such subsid:aries) 191,522 4435633
58.240.768 91,018 465
Decrease In Working Capital 1,309,184 27145213 |
Working Capital, beginning of ysar 157.563,700 184,708.913 ] ‘
Working Capital, snd of year 5$156.254,516 $157.563.700
[]
Accountants
Opinion mASKINS & SELLS

NEW YO®n (OCOs

|
To the Stockholders and Board of Directors of ' ‘
GAF Corporataion:

We have exam:ned the consolidated balance sheet cf GAF Corporac:or
and :ts consolidated subsidiaries as of Decemoer 31, 1963 and the relazec
stacements of conscolidated income and recained earnings and of consoli-
dated source and use cf funds for the year ther ended. Our sxaminat:os
was made in accordance with generally accepted aud.ting standards, and ac-
cordingly included auch teats >f the accountin: records and such other
auditing proceduree 8» we considered necessary ir the circumstances.

In our oplRion, the accompanying consclidated balance sheet and
statement of consolidated income and retained esrnings present fairly the
financial position of the companies at Decemder 3., 1968 and the rnul?
0f their operations for tha ysar then ended, in corformity with generd..y
accepted accounting prinCiples applied on a basis consistent with thas S
the preceding year: and the accompanying statement of consolidated source
and use of funds presents fairly the .nformatics showr there.r. i

%o—ﬁ%

I
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GAF Corporation

Directors DIRECTORS

and Officers "tJesse Werner, Chairman
*T. Roland Berner

! **John B. Bridgwood
, tJohn A. Coleman
Philip B. Dalton
tFrancis A. Gibbons
‘Bailey K. Howard
**Wm. Peyton Marin
E. J. O'Leary
tDonald L. Sanders
Howard S. Turner
*‘Sumner H. Willlams
Waermbe- ot
“Exscutive Commitiee

1Rslirement Boars
*Stock Opguion Committee

CORPORATE OFFICERS

Josse Werner
Philip 8. Dalton
Donald L. Sanders
E. J. O'Leary

. James M. Cloney
Edwin R. Cowherd
Thomas A. Dent
Thomas H. Dermody
R. Power Fraser
Frederick Grosser
Julien O. Heppes
Jutlette M. Moran
Frederick K. Sweeney
Frank P. Sottile
Herbert L. Abrons

H John F. Heintz

RRAIBTRARS

The Chage Manhattan Berx

1 Chase Mannatiar Puaza

Naw York N Y 13015

Commarcial Trust Comosny of New Jersey
15 Exchange P'ace

Jervay City, N 4 27302

TRANSFER AGENTS

First Natignat City Bani
55 wall Stree!

New York N Y 10015
The Corparatior Trust Co
15 Exchangs Puace
Jersey City, N J Q7302

President

Executive Vice President
Executive Vice Presidemt
Sentor Vice President
Vice President

Vice President

Vice President

Vice President

Vice Presicent

Vice President

Vice Presigent

Vice Presigent

Vice President
Treasurer

Secretary and Counse!
Controiler
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Directory
of Products

CHEMICALS

Surfactants—nonionic. anicnic, cangmic, and amphotenc surface-active agents for use as

detergents, emulsifiers. dispersants. and welting agents

Specialty Chemicals—processing and formulaling agents including bactenc:ges and fungi-

cides, finishing agents. adhesive aggitives. sequestrants, anti-statc agents, lubricants, ang
solvents for use 1N various taustiries

High-Pressure Acstylene Derivatives—moncmers polymers, copolymers. soivents organic
intermegiates, and other chemicals derived trom acetytene for use 1n cosmelic. pelrdleum

pharmaceut:cal, prastic. textile, adhesive, and a varety of other incustries

Industrial Qrganic Chemicals—aromatc derivaives compiex Cychc compaunds. anc a.-

phatic compounds (inciuding formaicehyde chiorine chionde. and methylamines) for use

as intermediates 1n the dye. pharmaceutical, and chemical processing industries

Heavy Chemicals—c~:crine. caustic soga. murialic acid. ethylene oxide. ang glyco!s

Iron Powders—micrcscopic-size spheres of iron used in VHF and UHF circuitry trans-

miters, recewvers, radar, and in powaer metallurgy

Ultraviolet Absorbers—ultraviolet-screening agents for plastics. textiles, oigments, rusber,

adhesives. and cosmetics

Dyestufte—acia. azo. azoic. bas:c. condensation, chrome. direct, disperse, mordant metai-

1zed. suifur. vat, and vat-ester dyes, huorescent brighteners; oil-, spirit-, and water-solubte

dyes

Pigments—azo. benzidine BON, carbazole. carbon. chrome. dianisidine. molybdate naph-

thol, nitroso. oxide. PMA, phthalocyamine, PTA, and pyrazoione pigments; lakes, disperseq

powder, toners, dispensed pastes, ang presscakes

Textile Chemicals—textie auxilaries flame retardanis. carpet antisiats, rubber latices for

rug backing, fabnc coatings ang paper coatings, Gatcote™ latex foam backing tor arapery

fabrics

PHOTO PRODUCTS

Consumer Products—color films. bitack-and-white ftims, papers, and chemicals: stli ang
motion picture cameras, Anscorama™, Anscomanc®. anc Sawyer's® brangs shde pro-
jectors. motion-piCture projectors and accessones. shde viewers, Pana-.Vue scenic color
siiges. VnewiMastev sleweo viewers and picture reels, and TruaVue photagraphic toys
Professional Products—color films. black-and-white fiims, papers, ang chemcals for
portrait, phetofimsher, press. industrial. aerial, and motion-picture uses. photorecording
films. paper and chemicals: automatic processors for ilms and papers

X-ray Products—medical and industrial X-ray fitms chemicals, and accessories, radiotog:c
teaching a1ds

Graphic Arts Products—films. papers. and che~ cais for offset orinting, photol.thography
photoengraving, rotogravure, and silkscreen print ~3

BUSINESS SYSTEMS

Business Machines—elactrostatic copiers. papers loners, and supplies: dictating ma-
chines and accessories

Diazo Reproduction Products—aiazo copy:ng machines and sensitized matenals for erg.-
neering and business sysiems

Audio-Visual Products—overhead projection ransparency senes for pre-school 1hrough
college Instruction, custom transparency production service matenals anc supplies
Micrographic Products—microfilm equipment and film

Shelby™ Business Forms—custom designed and prnted data-processing forms, sates
books, mantfold-order Dooks. single copy forms U~iset’™ forms voucher and recec:
books. Carg Set'™ forms anc forms for autograph:c register and simiar items

X
-
BUILDING PRODUCTS
Floor Products—asphalt angd vinyl-asbesios resiien! floor ties. achesives cove bases
sheet-vinyl fioor coverings for residentiai and commerc-al uses
Bullding Materials—aspnalt roof shingles, asphalt roll roofing and siding. asphail as-
bestos. or tar built-up rooting felts asphalt protective coatings ang cements. T/NA 200*
roofing mempbrane. mineral fiber board. roof shingles. sidings. building ang spec:aity
boards. mineral hber canal bulkheads. buiding and rool insulations, gypsum Culcing
board; lath and piasters

INDUSTRIAL PRODUCTS

Falt Products—woo! and synthetic fiber felts and filer devices for air. hquig and gas frtra-
uon, sealing ard Iubncatng devices: plate-giass and metal-pohsning felts piano feis
wool feits for apparel ang interior design: feits for automotive, industnal, ard aercspace
appiicalions, nonwoven paper-makers feits for paper, asbestos cement pipe, and walizoa’s
manufacture

Asbestos, Aut tive, and Insulation Producu—asoestos fibers. automotive acous
products. unsawrated fetls asbestos and orgamic nsulating felts and DOAras, aSDests
papers, Caisilite® meidea high-pressure pipe coverings and ingustnai insulanons elecis ¢
insulating tapes. mineral granuies for rooting anc other uses and inen fillers

s
Pracision Analytical Equipment—contract manutacture of precision parts and assemolie

GAF 12426
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GAF CORPORATION

140 West 51 Street, New York N Y 10020

OPERATING DIViSiONSs

Buiiding Products
Consumer Photo
Dyestuff & Chemicat
Floor Products

Textile Chemical Division
1228 Chestnut Street

Chattanoogs, Tenn. 37402

{ndustrial Photo
industriat Products
Office Systems

international Operations
1180 Avenus of the Americas
New York, N. ¥, 10036

PLANTS®, RESEARCH LABORATORIES"
PRINCIPAL SALES AND DISTRIBUTION OFFICES®

NORTHEAST & MIDOLE ATLANTIC

Connecticut
Greenwich* 1
Harifcra®
Reckville®
Siafforaville”
Maryland
Battimore”*
Cheveny*
Hagerstown'*
Massachusetts
Frankhn®*
Mihs*®
wesiwooa®
New Jersey
Bouna Brook**
Souin Bound Brook*t*
Gicucester City”
Lrcen®*
Newark®
Paterson®
Union®

New York
Bingnamion*?t
Butialo®
Caledonia**®
Delmar"
Johnson City*t
Newburgh*
New York City"
HRengselaer™?
Syracuse®
vains Gate***
Vestai“1*
Woodside'
Pennsylvania
Blue Rigge Sarm®
Deita®

Easton®

Ene*” {2 plants)
Monroevilie®
Paon*

Ph agelphia®
Putspurgh’
Reading®
Rostyn*
wnaehall®**
RAhode Island
Westeriy*®
Yermont

Hyqe Parx®

MIDWEST

Winois

Cnicagot®
Joitet”*® (2 p1amts)
Meose Park®
Peona®

Indiana
Indianapol:s*
Souln Berc*®
lowa

Des Mo-res*

Michigan
Detrot*® {2 olants.
Harper Wooas”
Minnesola
Minneapons®*
Missouri
Annapolis®
Kansas City**
Maryland Heights®
St Lous™”
Ohio
Cincinnan®
Clevaiang®
Columous”®
Etyna”

Sheiby*
Totedo®
Youngstown*
Wisconsin
Miwaukee’
Pembine”
Wauwatosa®
SOUTH & SOUTHWEST
Alabama
Huntsvilie®*
Mobsie®"
Florida
Onanago®
Yampa“*
Georgla
Aranta’
Datton™*
Fairmouri™
Savannan™*
Kentucky
Caivert City"?
Louisiana

New Orleans®
North Caroline
Crarnstie’
South Carolina
Greenviie*®
Tennasees
Crattancega®**
Knoxvale?
Nashvuie®
Texss
Ath~gion'®
Danas**
Houson’®
Texas Cy"*
WEST & NORTHWEST
California

L3 Hazra®*
tong Beach*®
Los Angeles’
South San Trancisco®
Coloredo
Denver**
QOregon
Pcriang®
Progress®
Washington
Seatile®
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DOMESTIC SUBSIDIARIES

Shelby Bus:ness Forms, inc
Sheiby Onio
44875

Lenca Pholo Products. In¢
140 West Sist Street
New York, N Y 10020

INTERNATIONAL OPERATIONS
MANUFACTURING AND MARKETING SUBSIDIARIES

GAF {Canada) L'd
Cookswiile. Ontaric. Canada
GAF (Belgium) N Vv
Sint-Niklaas Belgum

GAF (Great Britairi L'mited
Londcn SW1, England

GAF (Negerlang) NV

Detl:. Hotlang

MARKETING SUBSIDIARIES

GAF Svenska AB
Stockholm, Sweden

GAF (France) S.a.ri.

Pans t0. France

GAF (Deutschiang} G.m.b H.

.Cologne. Germany

GAF (lreland} Limiteg
Dubhin 2 ireland
GAF (Norge} A/S
Os'o, Norway

AFFILIATE

Cnemical Developments of Canada. Limiec
Pont Clarre Quedec Canaca
(49% owned by GAF)

GAF FILM-PROCESSING LABORATORIES® AND
PHOTO-EQUIPMENT REPAIR STATIONS"

Binghamio~ N Y **
Ltong island City. N Y !

Umon. N J*
Hollywood Calt *
Chizago ¢

Lonagon Englang*®
Sint-Nrkiaas, Belg:um®

GAF autnorized lm.process r3 iacc-alones anc €20 2 "277-reca’ 3°31.0°s

are jocateq throughod: 1he worid

GAF 12428
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= S meet growmng demand for GAF
2'el .ewe’s 3aC slice £reiectors

- Catatte of crionne-caLstiz plant at
<7167 N o s be ng doibies

2 New ang Fncaing faciity ay Portang
SrE 35F sz-s_~er chotc products plar.
R *oress for quamy Dusiness
o T 2rodugtior an 1963 ar the
ToolTITan ot QAR SLDSICiary

exzs Cuy chemical plant
2™ " 1363 Insel shows
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