CONNENSED CONSOLIRATED OPERATING STATEMENT
THE GLIDDEN COMPAN Y—CLEVELAND, AND SUBSIDIARIES

For the Fiscal Year Ended Qctoher 31, 1929

Peafit before Interext, Depreciation,-
Income Taxes and Other Deductions

Interest on Donds, ma_qaeam Money and Other

Dedhctions-—Net

Drofit hefore praviding far Depréciation and Income Taxes
Provision for Drpreciation

Profit before providing. for Income Taxes
Provision for Estimated Ul. §. and Canadian Income Taxes .

Net Profit

CONSOLIDATED SURPLUS ACCOUNT
THE GLIDDEN COMPANY—CLEVELAND, AND SUBSIDIARIES

October 31, 1929

Batance Qctober 31, 19012 —as shown by Audit Reéport
Additions

Net-Profit from operations for the fiscal year ended
October 31, 1929, less portion’ applicable to )
minority interest i Subsidiary-Company: $ 2,959,073.24

Excess of amount reeeived’
$5.00 per share on 175000

Value Common Stack sold-duting: the current
fiscal year togethér. with: premium-obtained
{rom issvance of 5.276-sharesof Prior Prefer-
ence Stock - over the- par value - thereof, less
cxpenses in connection therewith 6,201,588.5%

Appreciation of Permanent Assets due to appfaisdl -
of plants acquired 76,634 58

$ 9,237,296.37

Deductions

Dividends Paid: E
Subsidiary Company—Preferred $ 1750000
The Glidden Company:
Prior Preference—7% 505,712.66
Common:
Cash $2.00 per share $1,137,147.00
Stock (6,750 shares) 33,750.00 1,170,897.00 1,694,109.66

Net Addition
Surplus October 31, 1929

$4,221,864.59

382,718.20

$3.839,136.39
520,526.34

$3,318,610.05
359,500.00

$2,959,110.05

$ 972399741 -

7,543,186.71
$17,267,184.12

CLEVELAND, OHIO

.Hnac-_..w 4,1
TO THE STOCKHOLDERS:

On behalf of the Board of Directors, 1 present-herewith the Annual Report of the Company anc
subsidiaries as of the close of business October 31, 1929, .

The final figures for the year show a volume of net sales of §38,319,719.03. The final net profit
$2,959,110.05 after depreciation charges of $520,526.34, and reserve for Federal Taxes of $350.500.00. A
deducting Prior Preference Dividends and Preferred Dividends an stock of subsidiary company, these ¢
ings are equivalent to $3.57 per share on 681,750 shares of Common Stock, which is the total numbe
shares autstanding. On the average number of shares outstanding for the last fiscal year thesc earn
gmount to $4,33 per share.

In considering these figures it should be remembered that for approximately the first half of the 1
there were only $00.000 shares of common capital stock outstanding, and that of the additional sharex iss
during the last hall of che year, 81,750 shares were issued during the Jast sixty days of the fiscal year.

The proceeds received from the new stock issued and sold during the last half of the year were for
isition of subsidiaries, principully Food Plants, and for the cost of adding equipment and of buik
onal Food Plants. Naturally the cost of carrying the investment in these properties and extensi
until the plants were in position to operate, materiatly increased our expense. Owing to the usua! delay
getting the new plants completed and efficiently ticd into the organization, only a comparatively st
rortion of our increased earnings was derived from the new acquisitions.

During the last hall of the year the Company has invested in the Food Division $4,150,000.00 in ¢
nection with the acquisition of new plants and equipment. Our new fiscal year should add very subsi
tially to our earnings by reason of the rounding out of our whele focd. proposition. -

As a result of the completion of our plans to 'make our Food Division, Durkee Famous Fonds, I
national concern, we now. have complete facitities at Portland, Oregon; Berkeley, California; Chic.
Hlinois; Jeflerson. Wisconsin; Norwalk, Ohio; and Elmhurst, Long Island.  Our new margarin and
butter plant at Berkeley. California, went into operation on November 15, and our new plant at Elmhc
Long Island, will start aperating in mwssué. Inasmuch as these units will enable us to manufacture
distribute our products economically, we are Jooking. forward optimistically to good results from .
operation,

Attention should be called to the fact that the inventories shown or our Annual Report are higher ¢
those shown on our last Annual Report,  This is explained by the fact that it was necessary to purchase ;
put in stock raw-materials necessary for the operation of the new plants,

The profits from the Paint, Varnish and Lacquer business were higher than for the preceding year
were the profits from the Chemical, Lead and Metal Refining Divisions.

_3 %anzzzn ;.u\»::cm_ﬂnuo?%noaﬂaw:aU:annoae_m:33&:&13@:3.2?3233
tion of the cooperation they have received from the émployees of the Company,

Youss truly,

ADRIAN D. JOYCE,
President

GL.D30279



CONDENSED CONSOLIDATED BALANCE SHEET

THE GLIDDEN COMPANY -CLEVELAND, AND SUBSIDIARIES
AS OF THE CLOSE OF BUSINESS OCTOBER 31, 1929

ASSETS
Current

Cash on Hand, on Deposit and in Transir )
Customers’ Notes and. Trade Acceptances Receivable §  369,832.15

$ 747,597.47

LIABILITIES
Current
Notes Payable, Bankers Acceptances and
Drafts in Transit

§ 2,682,051.00

150,000.00
1,671,185.29

566,406.78

$ 500,000,00

7,444,300.00

3,408,750.00

17,267,184.12

Customers” Accounts Receivable 5,055,633.94 Notes v&i..\w_olwwm_ﬁa% in omw_.nn.U: with
" acquisition of Subsidiary Compan
Less: Atlowance for Deubtfil § 5.425,466.09 »nnc::mu._.v&mc"n for Purchases, Pay ma_m. etc.
Accounts, Discounts, etc. 162,861.04  5,262,605.05 oyl et Crest. Insurance,
Miscellaneouis Currenr Accounts Fi
Recrivable and Creditors' Debit Belanes 47,443.33 ot %o Bonds
Inventories— Sow Material. in Procsss and Outstanding (§35,000.00 Due April 15, 1930)
Transiton g«..mw..a Tower of cost.or e 14,45 14697 76030 Rescrve
markeg value (Certificd by Management) ,640,114.4 $14,697,760. For General Contingencies
Other Assets oo Ly .
X - Minority Interest—Subsidiary Companies
9._m=ﬂm_mww.%_.m§§$_pﬁﬁx_ﬁamm%%w w0 $ 40511847 Portland Vegetable Oil Mills Company—Commen Stock 27 shares
@n,m? w..:.a.&wn Value:of Life Insurance muo.ﬁ,nu 162,050.25 Nominal
o e eoas and Accounts, Salesmen's 148,413.63 712,582.35 Capital Stock—Subsidiary Company
At etals Refining Company 6% Cumulative
- Pemanent Preferred—$,000 shares
;  Land ‘ $ 2215.452.65 Capital Stock (The Glidden Cor
! Building, Machinery, Equipment, etc $15,233.522.28 pital Stock ( idden Company)
H s Al i S ke i "J4R680. i 4,100,204.82 Prior Preference 79, Cumulative .
m Less: Allowance for Depreciation 3,348,680.11 11,884,842.17 14,100,2 Authorized . 75.000 shares $ 7.500,00000
,  Inzestments in California Mining 93%:&& and Ore Lands Less: Unissued and Retired 557 shares 55.700.00
KS_MW—..WME oﬂw“ﬂw«ﬂ”ﬁ% Ouwned 12 operated Common ( No Par Value)
In in and Ad es 1o The Authorized 700,000 shares
California Zinc Company ‘and Alfteith gh Issued—Stack 681,143
Zinc Mining Company- 867,276.87 Issued—Serip 607 681,750 shares
Ore'Lands, less allowance for Depletion 397,747.41 1,265,024.28 Scated Capital $5,00 per share
Good-Will; Patents, Trade-Marks, Reorganization Surplus
and Development Expense;etc. © 2,972,489.82 Balance October 31, 1929:
Deéferred mmumnwavw.uwm_:m_ u-%mmwwwwww
ventory of >n_<‘a‘..2u.~—.w‘. Stock, Stationery, near; rplus A51.736,
i Factory Suppties, Unexpired _:mcgsnwo Profit and Loss—Surplus 497335497
Premiumis, v.ﬁvma Taxes, cte: $70,314.23
’ $34,318,405.80

(Note A) The Companies wére: reported as.
eredit in the amount of $411,000.00-and -discou
of $24,585.34.

929-

on dectees of
d7in" the amount

$ 5,069,643.07

470,000.00
155,851.80

2.736.81

28,620,234.12

$34,318,405.80

, - {Note B) This Balance Sheet is subject to any adjustment found necessary, upon determination of final
tiability of the Companies for Taxes and to the comments in our “'Certificate,’ included in and made a part

of this report.

1 c ot

&S tomat

Y tested the
The increase in the investment in Califomia  Mining  Compaonies, amounting 1o

ared of Tirectots_and Seockholders, Cleveland, Ctiio. salability and busis of valuation, We
A ﬁ%&h—\ﬁﬂ#&., Junuary 4, 1930. accuracy and method of pricing.
Cleveland,
Gentlemen:~—

We have examined the Booky ol decocnt:a)

Lishilities of THE GLIDDEN COMPANY~-CLEVELAND, and its principal Sub-

eidiaries, s of the close of business October 31 1929, and. subimit herewith Consol i_.uu“

$115,606 43, represents cash odvanced during av...n current fiscal wﬂq for the developrwnt

the - At d and of the p Reports d o the Cleveland Office show that
.unnu_ﬁro;«s;%.:!tmﬂi&sg&i.ﬁ&i:«:x«.ﬂ_.u&&gﬂk{ ¢
* The lisbili 1 include pravigion for all ined obligations of the C
a8 of October 31, 1929

+ced under-the direceion of the : ent
“ues 4t October 31, 1979, were gertibed 1o-uy

L e S

Subject to the loregoing, WE HEREBY CERTIFY, that in our opinion, based upon
the recards ined and inf fon ol d by us and subject 10 any necessary ad-
+ justment upon determination of final linbility for taxes, the ace -nc.,: Batance Sheet
sets forth the finenzial position of THE GLIDDEN n%rZul .&(mr%—y urid
Amvw_p—ww.vwwx —_%uw. cxcepting the California Mining Companies, as of the close of business

Very truly yours,
Emst & Emst
Certiliect Public. Accountants.

GLD30280




