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5640 MOODY'S INDUSTRIAL MANUAL
On O ct, JL 1971 op ened  W a lt D isn e y  W orld  

in C en tra l F lo rid a .
In M a r ., 1979, sold C row n S p o rts  C en ter, 

D en v er, C o lo .
Business: E n g ag ed  in p rod ucing and distrib­

uting co lo r an im ated  carto o n  and live action  
m otion  p ictu res and television p rod uction s. 
P ictu re s  a re  of tw o classes, sh o rt su bjects and  
fea tu re  length su bjects. A lso licenses fo r co m ­
m ercial p u rp oses the use of n am es, ch a ra cte rs , 
design s, m usic and figures developed by co m ­
p a n y  in connection  with p rod u ction  of m otion  
p ictu res and p rep ares com ic strip s and m ate ­
rials fo r books. Also distributes 16 m illim eter, 
n o n -th eatrica l film and is en gaged  in m u sic  
business,

D isn eylan d  and W alt D isney W orld  to g eth ­
er with vario u s am u sem en t a ttra c tio n s , sp e­
cia lly  m erchan d ise and sou ven ir shops, re s ­
ta u ra n ts , and exhibits sp onsored  by nation al 
com p an ies, acco u n ts  for 7 2 %  of co m p a n y ’s 
g ro ss.

D isn ey W orld  d evelopm ent in F lo rid a  is be­
ing built in several phases. F irs t  p h ase, which  
includes a  park sim ilar to  D isneyland, re so rt  
hotel and m otel acco m m o d atio n s and vario u s  
recreatio n al facilities, opened on O ct, 1, 1971. 
S econd  phase will include E P C O T , the E x p e r ­
im ental P ro to ty p e  C om m u n ity  of T o m o rro w , 
of w hich the p erm an en t in ternation al exp o si­
tion  know n as T h e  W orld S how case is a  m a jo r  
p a rt. C onstru ction  of the E P C O T  C enter Be­
gan  in O ct. 1979 with com pletion  exp ected  to  
be in O ct. 1982.

Property: Principal p lan t located  in B u rb an k , 
C al.; con sists  of 61 buildings on a  site of 44  
a cre s  of land; also  ow ns 708 a cres  of ran ch  
p ro p e rty  in N ew h all-S au gu s a re a . C eases  
2 6 ,4 0 0  s q . ft. a t  477 M adison A ve., N ew  Y o rk ;  
also  43  sq . m iles of land in F lo rid a  sou th w est 
of O rlan d o. O w ns and op erates  D isneyland  
P a rk  at A naheim , C al.

Principal Domestic Subsidiaries: W alt D isney  
M u sic C o., W on derlan d  M usic C o ., In c., B u e ­
na V ista  D istribution  C o., Inc.* B u en a V ista  
In tern atio n al, In c., W a lt D isney W orld  C o., 
W a lt D isney E d u catio n al M edia C o ., W alt 
D isn ey T ra v e l C o., In c .; L a k e  B u en a V ista  
C om m u n ities, In c,

C o . also  has subsidiaries in 11 foreign cou n ­
tries .

Joint Venture: In A pr. 1979, C om p an y  fo r­
m alized  a final definitive agreem en t on its 
*3(X>.000,000 T o k y o  D isneyland.

U n d er the agreem en t, the Ja p a n e se  firm . 
O rien tal L an d  C o. will p rovide the m on ey  to  
build and o p erate  the am u sem en t p ark  on a  
6 0 0 -a cre  peninsula in T o k y o  B a y  ea st of T o ­
k y o , and Co. will provide its m an agem en t and  
co n stru ctio n  exp ertise.

C o m p an y  will receive a ro y a lty  p ercen tage  
of g ro ss  reven u es of p ark  scheduled to  open In 
1983.

Officer*
E .C . W alk er, Chm n. & Chief E x e c . Off.
D .B . T a tu m , C hm n. of E x e c , C om m ittee  
R .W . M iller, P res . & Chief O per. Off.
M . L . B agn all, Senior V ice-P res.— F in an ce  
R.T. C a y o , Senior V ice-P res.
V . H . Je fferd s , Senior V ice -P res .— M ark etin g  

D ivision
J .B . L in d q u ist, Senior V ice-P res.— A dv., Pub,, 

P ro m o tio n  & Pub. R elation s
B . K . B o y d , V ice-P res.— C onsu m er P ro d u cts  & 

M d se.
J .M . D eetjen , V ice-P res.— T a x  A dm . C ounsel 
R .T . M o rro w , V ice-P res.— Gen, C ounsel 
F ran k lin  W aldheim , V ice-P res. & E a ste rn

C ounsel
R .A . N unis, V ice-P res.— D isneyland 8c W alt 

D isn ey W orld O per.
R .W . G ibeaut, V ice-P res.— Studio O pers. 
H o w a rd  R olan d , V ice-P res.— C on str. C on ­

tr a c t  Adm in. & P u rch .
L e n n a rt R ingquist, V ice-P res.— T elevision  
L .R . M a rr , V ice-P res.— C orp . & S tk . Aff.
C . G. B ongino, V ice-P res.— E P C O T
D . A. Sm ith, Sec.
B .F .  Jo h n so n , C ontr.
L .L .  K irk , A sst. S ec.— T re a su re r
W . A . J ones, T re a s .
N . E . M cC lu re, A sst. S ec.
D .A , E sce n , A sst. T re a s . & A ss’t. C on tr.
D .E . H o u ck , A sst. C on tr.
D .E . T u ck e r, A sst. C ontr.

D .B . T a tu m  
W .H . A n d erson  
R .W . M iller 
C arolin e  L .  

A h m an so n

Director*
E .C . W a lk e r  
R .E .  D isn e y  
R .T .  M o rro w  
P .M . H aw ley  
R .L . W a tso n

Costs & expenses:
Entertain., etc. . . 515,848 450,435 402,492
Film rentals......... 112,725 94,556 98,016
Consum. prod..

etc......................... 54,632 46,087 43,095
T o t a l ............... 683,205 591,078 543,603

©Oper. income. . . . 231,300 205,695 197,540
Corporate expenses:

Gen. fit admin.. . , 21.230 17,830 17.212
Proj. design

a b a n d ................ 4,294 2.390 3,311
Interest, n e t ___ cr42,l 10 Cr28,413 cr 12,468

Income taxes . . . . . 112,800 100,100 91,100
©¡Nat In com e. . . . . 135,186 113,788 98,385
Prev. ret. earn.......... 425,203 326,911 257,899
Divs. (cash ).............
Divs. ( s t k . ) .............

23.280 15,496 10,273
19,100

326,911Retained earn. . . . . 537,109 425,203
© Earn ., com. sh. . . *4.16 *3.51 *3.04

©After »48,052,000 (1979, *46,474,000; 1978,
*46,489,000) deprec. & amort. ©Before corporated 
expenses. GDAs reported on 32,513,000 (1979,
32,426,000; 1978, 32,397,000) aver. com. & com. equiv. 
sha.

Yr. End She.:
1980 1979 1978

C om m on............. .... 32,354,319 32.299,431 32,246,251
Consolidated Balance Sheet, as of Sept. 30

($ 0 0 0  o m itted ):
Assets: 1980 1979 1978

Cash & equivs......... 328,278 354,890 287,599
Receivables............. 50,711 37,122 26,708
©Prewi. in proc. . . . 61,127 38,278 32,453
©Scenarios, e tc . . . . 54,648 41,874 39.404
Prepays..................... 11,438 8,977 8,284

Total curr......... 506,202 481,141 394,448
© N et prop., e tc .. . . 583,101 571,387 577,623
C onstruct................ 163,031 60,796 39,374
L an d .......................... 16,414 16,264 16,888
Film prod, costs . . . 59,281 47,610

19,226
40,822

OtheT assets ........... 19,378 13,986

Total ............... 1,347,407 1,196,424 1,083,141
Liabilities:

Accts., etc., pay. . . . 109,047 74,591 65,059
Income t a x e s ......... 36,244 45,177 48,615

Total curr......... 145,291 119,768 113,674
Long-tm. debt......... 30,429 18,616 11,393
Def. inc. t a x ............. 96,889 96,978 96,839
Common stk............ 537,689 535,859 534,324
Retained earn.......... 537,109 425,203 326.911

T o t a l ............... 1,347,407 1,196,424 1,083,141
Net curr, assets . . . 360,91! 361,373 280,774
Net tang. com. sh. . *33.23 *29.77 *26.71

©Deprec............... 352,051 310,750 275,758
©Lower cost or mkt.

Long Term Debt: O u tstand in g Sept. 30, 1980, 
*3 0 ,4 2 9 ,0 0 0  vario u s long term  debt and a d ­
van ces.

Revolving Credit Agreement: In O ctober 1979, 
C o. execu ted  an  ag reem en t with a  bank for an  
u nsecured  five y e a r  revolving line of cred it of 
*200 ,000 ,000  a t the prim e ra te . U n d er the line 
of cred it, the C om p an y  is req u ired  to  p ay  a  fee 
on the unused p ortion  of the com m itm en t and  
m aintain  certain  com p en satin g  b alan ces.

Capital Stock: Walt Disney Productions com­
mon; no pan
A U T H O R IZ E D — 75,000 ,000  sh ares; o u tstan d ­
ing, Sept. 30, 1980, 32 ,354 ,319  sh ares; reserved  
for options, 570,982 sh ares; no p ar.

P a r  changed from  * 1 0  to  *5  in M ar., 1940, 
from  *5 to  * 2 .5 0  A ug. 20, 1956 and from  S2.50  
to  *1 .25  p a r  N o v . 15, 1967, all b y  2 -fo r-l splits; 
p ar changed from  *1 .25  to  no p a r  in F eb ., 1977 
sh .-for-sh .
V O T IN G  R IG H T S — H as one vote  per sh are . 
P R E E M P T I V E  R IG H T S — N on e. 
D IV ID E N D S  P A ID — (calen d ar y e a rs ) :

On *2 .5 0  p a r  sh ares:
© 1957 .......... $0.30 ©1958-67 . .*0.40

On $1.25 p a r  sh ares:
©1968-69 . .  .0.30 © 1970........... 0.30 © 1 9 7 1 .. .*0.07%

On *1 .25  p a r  shs. (a fte r 100%  stk . d iv .):
1971 ..............0.15 © 1972 .............0.20 © 1973 ............0.06

On $1.25 p a r  sh ares (a f te r  100%  stk . d iv .):
1973 .............  0.09 © 1 9 7 4 -7 6 ...0 ,1 2  © 1977 ........... 0.15
© 1978 ............ 0.32 1979 .............. 0,48 1980 .............. 0.72
© 1 9 8 1 ............0.25

©Also stock dividends: 1957, 1959, 1960, 1962, 
1963, 1964, 1965, 1966, 1967 and 1968, 3%; 1969, 2%\ 
1970, 2%; Jan. 1, 1971, 2%; Feb. 27, 1971, 100%; 1972, 
2%; 1973, 100%; 1975, 2%; 1976, 3% ; 1977, 3%; 1978,
t i/no/

Auditors; Price W aterhouse fic C o,
Annual Meeting: F irs t W ed. in Feb .
No. of Stockholders: Sept. 30, 1979, 65 .000 .
No. of Employees: S ept. 30, 1979, 21 ,000 . 
General Office: 500 South B u en a V ista  S t., 

B u rb a n k , CA 91521. Tel.: (213 )845 -3141 .
Consolidated Income Account, years ended 

Sept. 30 ($000  o m itted ):
Revenues: 1980 1979 1978

Entertain., etc. . .  643,380 571,079 508,444
Film rentals.........  161,400 134,785 152,135
Consum. prod.,

etc.............................  109,725 90,909 80,564
Total ...................  914,505 796,773 741,143

GOTO Jan. 5.
O F F E R E D — (208,991 sh s.) a t $79 a sh. on  
Ju n e  3, 1969 thru  K idder, P eab od y  & C o., In c. 
and L eh m an  B ro th ers  and asso cia tes . Offering  
did not rep resen t new financing.

(500 ,000  sh s.) a t  $148 a sh. on  Ja n . 6, 1971 
th ru  K idder, P eab od y  & C o. and L eh m an  
B ro th ers , In c. and associates.
L I S T E D — O n N Y S E  (S ym b ol: D IS ); also  
listed on P acific and Sw iss S tock  E xch an g es ; 
unlisted trad in g  on B o sto n , Philadelphia and  
M idw est S tock  E xch an g es.
T R A N S F E R  & D IV ID E N D  D IS B U R S IN G  
A G E N T  & R E G IS T R A R — B ank of A m erica  
N .T , & S .A ., San F ran cisco .

PRIC E RANGE—  1980 1979 1978 1977 1976
H igh ........................  53% 45% 47 Vs 47% 63
Low ........................  40% 33 31*/2 32% 41%

JIM WALTER CORP.
History: In co rp o ra ted  in Florid a, Aug. 22, 

1955 to  acq uire assets  of W alter C onstru ction  
C o. established in 1946.

On A u g. 31, 1964 m erged the C elotex C orp . 
b y issu an ce of 3.3 (a s  presently con stitu ted ) 
co m p an y  com m on  sh ares for each C elotex  
com m on  sh are  (1 ,230 ,192  sh s.) and one new  
co m p an y  5 %  cu m u lative preferred sh are  for 
each  C elotex p referred  sh are  (251 ,860  sh s.).

In  N o v . 1965 acquired E d w ard s P ow er  
D o o r C o., In c., m an u factu rer and d istributor 
of a u to m atic  d oor op erating devices and relat - 
ed p ro d u cts .

On Ja n . 5, 1966, acquired  assets of B re n t­
w ood F in an cial C orp . for 390 ,650  new S l.20  
con vertib le p referred  sh ares and 423 .600  (a s  
p resen tly  co n stitu ted ) com m on  shares (about 
26.67 p referred  and 28.92 (a s  presently con sti­
tu ted ) com m on  sh ares for each 100 B ren t­
w ood com m on  sh ares ou tstanding. B rentw ood  
is a  holding co m p an y . T h ro u g h  subsidiaries, 
o p era tes  a  savin gs and loan business, an in­
su ran ce ag en cy  business and a cts  as tru stee  
under tru st deeds securing loans m ade by s a v ­
ings and loan su bsid iary .

In  1966, liquidated w a rre n  In d ustries. Inc. 
into P a re n t C o.

O n Aug. 1, 1967, T h e  C elotex C orp. acquired  
building m aterials  op eration s (B a rre tt B u si­
n ess) of Allied C hem ical C orp . for $20 ,000 ,000  
cash  and 731,607 sh ares of new $2 con v. p re­
ferred  stock .

In  N o v . 1967, acquired  A lger-Sullivan Co., 
In c ,, C en tu ry , F la ., a  p rod u cer and d istributor 
of lam in ated  railroad  flooring by issuance of 
169,998 (a s  p resen tly  co n stitu ted ) com m on  
sh ares.

In  F eb . 1968. acq uired  M arq u ette  P ap er  
C o rp ., C hicago, for cash  and debentures  
am ou n tin g  to *6 ,227 ,865 .

In  Ju n e , 1968 acquired rem aining m inority  
in terest in South  C o ast C'orp. (6 9 %  ow ned) bv 
issu an ce of 363 ,579  (a s  presently constitutecf) 
com m on  sh ares a t ra te  of 1,8 (a s  presently  
con stitu ted ) com m on sh ares for each  m inority  
South C o ast sh are  (sold in Sept. 1979).

In  S ep t., 1968 acquired rem aining m inority  
in terest in South  Shore Oil and D evelopm ent 
C o. by issu an ce of 353,454 (a s  p resen tly  co n ­
stitu ted ) com m on  sh ares a t ra te  of 1.8 (as  
p resen tly  con stitu ted ) com m on sh ares for 
each  m inority  South S hore share.

In Sept., 1968 acquired assets and assum ed  
liabilities of G ilbert C. Van C am p  In su ran ce  
A gen cy , a general insurance agen cy  for 32,061 
com m on  sh ares (a s  p resen tly  con stitu ted ).

In  D ec., 1968. acquired  M ajestic C arp et 
Mills, In c. and affiliates by issuance of 41,730  
*1 .4 0  con v. ser. 2 third preferred sh ares with 
40 ,230  issuable contingent on a 3 -y e a r e a rn ­
ings form u la (n o  additional sh ares were is­
su ed ).

In D ec. 1968, sold its 7 2 %  interest in F irs t  
N ation al B an k , S t. P etersb u rg , F la . (see  
M o o d y ’s B ank  «  F in an ce M an u al) for ab out 
*15 ,770 ,000 .

In  D ec., 1968 acquired  K night P ap er C orp . 
by issu an ce of 118,629 (a s  p resen tly  co n stitu t­
ed ) com m on  sh ares.

On F eb . 21, 1969 acquired  G eorgia M arble  
C o. by issu an ce of 181(2oO con vertib le series 3 
third  p referred  sh ares in exch ange for G eorgia  
M arble com m on and 3,608 series 4 third p re ­
ferred sh ares in exch ange for G eorgia M arble  
preferred .

In A pr. 1969, acquired  M ohaw k T ab le t Co. 
for 30 ,000  com m on  sh ares.

On Ju n e  3, 1969, acquired 2 3 .6 8 %  of United  
S ta tes  Pipe & F o u n d ry  C o. com m on stock  for 
*31 ,549 ,104  from  “A u to m atic” Sprinkler C orp . 
of A m erica.

On Aug. 30, 1969 m erged U nited S tates Pipe  
& F o u n d ry  C o. into a  w holly-ow ned subsidi­
a ry  of co m p an y  in exch ange for 2,824,555 shs. 
of *1 .6 0  cu m u lative  convertible fourth  p re ­
ferred stock .

In  Ja n . 1970, acquired  C olom bia M oulding  
Co. for 200 ,000  Series 1 ^ixth p referred  shares.

On N o v . 2, 1971 acquired  A etna S avings & 
L o a n  A ssoc, bv issuance of 275,000 com m on  
sh ares; m erged into B rentw ood Savings and  
L o a n  A ssociation .

In  M ar. 1972 acquired M on arch  A m erica, 
Inc. for 122,010 com m on shares.

In  A pr., 1972, acquired  8 9 %  interest in P an - 
acon  C orp . from  Glen Alden C orp. for 
$o2;000 ,000  cash  and in Ju n e  1972 acquired  re ­
m aining 11%  in terest.

In Apr. IV72, acquired North American
D oor C orp ., B G F  R ealty  C orp. for 126 ,909  
com m on  sn ares and organized Jim  W alter A d ­
visers, In c.

In  M a y , 1972 acquired G am ble B roth ers, 
In c. for 270,247 com m on  sh ares.

In  Sept. 1972 form ed Jim  W alter D oors as a  
consolidation of A lger-Sullivan C o,, C raw ford  
D oor C o., E d w ard s P ow er D oor C o., and  
N o rth  A m erican  D oor C orp .

In S ept. 1972 acquired M arble P ro d u cts  Co. 
for 104,035 sh ares of com m on stock .

In N o v ., 1972 acquired  D .J. D insm ore for 
168,007 sh ares of com m on stock .

In N o v ., 1972 acquired  C hristian W ood  
P ro d u cts  for 23,767 sh ares of com m on stock .
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In  J a n .,  1973 acq u ired  C ro w n -T u ft ca rp e t  

division  from  Jo h n s-M an v ilie  P ro d u cts  C o r­
p o ra tio n  for cash .

In  M a y  1973, acq uired  J .P .  H a m e r L u m b er  
C o. fo r cash .

In  M a y  1973. acq u ired  Q uincy, 111. P a p e r  
Mill fro m  P ack agin g  C orp . of A m erica  for  
ca sh .

In  A u g. 1974 form ed Jim  W alter P a p e rs  as a  
con solid ation  of T h e  K n igh t, N ack ie , M a r-  
g u ette  and C on verted  P a p e r  D ivisions.

In  S ept. 1974 form ed Jim  W alter W indow  
C o m p o n en ts  as a con solid ation  o f\W arren  In ­
d u stries , D .J . D insm ore an d  M o n arch  A m eri­
ca , In c .

In  J a n . 1976 form ed Jim  W a lte r R eso u rces, 
In c . from  a division of U .S . P ip e to  direct C o .’s  
C o al M ine d evelop m en t p ro g ram .

In  O ct. 1977, acq uired  G rah am  P a p e r C o. 
fo r a b o u t $12 ,000 ,000 .

In  O ct. 1978, sold M ajestic  C arp et M ills.
In  M ay , 1979 form ed Jim  W alter M etals to  

p ro v id e  alu m inu m  sheet and foil for in ternal 
u se.

In  S ep t. 1979, sold su g ar o p eration s of T h e  
S o u th  C o ast C orp . for $45 ,214 ,000 .

In  J a n . 1980, acq uired  H all P avin g  C o.
In  M a y  1980, acq uired  In su l-C ou stic  C orp . 
In  S ep t. 1980, acq uired  O k lah om a E n v elo p e  

M an u factu rin g  C o, Also acq uired , in S ep t. 
1980, L aw n d ale  In d u stries, In c.

In  D ec. 1980, th rou gh  B ren tw ood  S avin gs  
an d  L o a n  A ssociation , acq uired  15 sou th ern  
C aliforn ia b ran ch  offices from  M u tu al S avin gs  
an d  L o a n  A ssoc.

Proposed Divestiture: In  F eb . 1978, F ed era l  
T r a d e  C om m ission  ruled u nan im ously  th a t  
C o .’s acq uisition  of P an aco n  C orp . w as a n ti­
co m p etitiv e  an d  violated  federal a n titru st  
law's.

A cq u isition , th rou gh  C elo tex  C orp ., subsidi­
a ry , crea ted  fu rth er co n cen tration  in an  al­
re a d y  co n cen tra ted  asp h alt and ta r  roofing in­
d u stry , com m ission  said. C elotex and a  P a n a ­
con  division, Philip C a re y  C o., were leading  
co m p an ies in in d u stry .

C om m ission  ord ered  C o. to  sell Philip C arey  
and a  secon d  P an aco n  division within a  y e a r  
and b arred  C o. from  acq uirin g asp h alt o r ta r  
roofin g  con cern s for 10 y e a rs .

C o . said it will p ursue “all availab le legal 
rem ed ies” to  resist d ivestitu re ord er. C o. said  
it believes acquisition “has served to  intensify  
com p etition  in roofin g-m aterials business 
ra th e : than w eaken or con strain  it as co m m is­
sion  h as fou n d.”

R u ling largely  upheld an  earlier decision by  
an F T C  ad m in istrative law  judge. Fu ll co m ­
m ission , how ever, ord ered  d ivestitu re of both  
Philip  C arey  and C arey -C an ad ian  M ines L td ., 
a su pp lier of asb estos fibers to  Philip C arey , 
while F T C  aide had recom m en ded  d ivestitu re  
of on ly  Philip C arey . D ecision is being re ­
view ed by the U .S . C ou rt of A ppeals,

On Sept. \2\ 1980 the co u rt v aca ted  the F i ­
nal O rd er of the F T C  and rem anded the case  
to  th e  F T C  for recon sid eration .

B usiness: C o. th ru  its subsidiaries engages in 
sale , co n stru ctio n  and financing of shell-type  
and partially-fin ish ed  h om es. Also m an u fac­
tu re s  and distributes a wide ran g e  of building  
m a te ria ls  for residential, com m ercial and in­
d u stria l uses and the d evelop m en t of n atu ral 
re so u rce s .

A m on g the co m p an y ’s o th er businesses a re  
d istrib u tion  of a full line of q u ality  printing  
p a p e rs , a  sou th ern  C alifornia savin gs and loan  
o p era tio n , in su ran ce ag en cy  services, a  ch ain  
of re ta il credit jew elry  s to re s  and a w holesale  
d iam on d  op eration .

Property: C o. o p erates  principal p lan ts lo ca t­
ed a s  follow s:
T a m p a , F la .
L o ck la n d , O.
P a ris . T en n .
San A n ton io , T e x .
B essem er, A la.
C h a tta n o o g a , T en n ,
H ialeah , F la .
A bingdon, 111.

Subsidiaries
F irs t  B ren tw ood  C orp .
D ixie  Building Supplies, In c.
B est In su ro rs , In c.
Jim  W a lte r In tern ation al C orp .
C o ast to  C oast A dvertising, In c.
M id -S ta te  H om es, In c.
T h e  C elo tex  C orp.
T h e  C olom b ia M oulding C o.
Jjn i W a lte r  C om p u ter S ervices, In c.
Jim  W a lte r  H om es, Inc.
G eorgia M arble C o.
U nited  S ta tes  Pipe and F o u n d ry  C om p an y  
Jim  W a lte r  P ap ers , Inc.
W a lte r  L an d  Co.
Jim  W a lte r  R esou rces, In c.

Officer®
J .W . W a lte r. Chm n. & Chief E x e c . Off.
J .O . A lston . V ice-C hm n.
J B C ordell. P res. & Chief O per. Off.
B .G . B retz , E x e c . V ice-P res.
J .W . K y n es, Senior V ice-P res. & Sec.

M a rre ro , L a . 
L ’A nse, M ich. 
C od y, W y o . 
B urlin gton , N .J . 
B irm in gh am , A la. 
R ob in son , 111. 
M o n ro e , O.

Senior V ice-P resid en ts  
W .D . H erb ert A .R . L a u tx
T ,L .  H ires A .F . S a ra w

V ice-P resid en ts
W .J . Im hoff 
D .M . R o ss
M . N . R ich ter  
W .T . Robinson  
W .N . T em p le
N . D. Zeigler

T.F. H egerich  
W illiam  C arr  
R .A . D eW itt 
T. C assa to , J r .
S tan ley  G u rak  
A . F lores
C .B . H a sty , J r .
K  J .  M atlo ck , V ice-P res., F in .
C . F . W ilson, V ice-P res.— L eg al & A sa’t  S ec. 
W .H . W eldon, V ice-P res. & C o n tr. ,
D . M . K u ru cz , T re a s .

Director®
r.O. A lston T .C . M acD on ald , J r .
;.B . C ordell A .F . S araw

r.D . H erb ert D .C . S earle
R .H . H erzo g  G .M . W oodfin
T .L . H ires A n d ers W all
J .W . K y n es J .W . W alter
R .F . Lan zillo tti

General Counsel: S hack leford , F a rr io r , S tall­
ings & E v a n s , T a m p a , F l a . ’

Auditors: P rice  W aterh o u se  & Co.
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Annual Meeting: In  D ec.
No. of Stockholders: A ug. 3 1 , 1980: P referred , 

6,930 ; com m on , 9 ,860.
No. of Employees: A ug. 31, 1980, 23,200. 
Office: 1500 N o rth  D ale M ab ry  H igh w ay , 

T a m p a , F L  33607 . Tel.: (81 3 )8 7 1 -4 8 1 1 .
Consolidated Income

Aug. 31 ($000  o m itted ):
[6)1980

Net s a le s .................  1
Time ch arg es.........
Misc. income...........
Total sales & revs..
Cost of s a le s ...........
Sell., etc. exp. . . . . .
Depr., depl., etc___
Prov, for l o s s .........
In te re s t....................
Income t a x e s .........
Equity e a rn s ..........
Extraord. credit . . .
Net Income ..........
Prev. ret. earn..........
Pfd divs....................
Com, divs..................
Retain, earn.............
[TTimcs chgs. earn 
rSi-

Account years ended

1979 1978
1,900,977 1,875,612 1.672,344

65,636 56,070 46,682
17,622 16,596 15,947

1,984,235 1,948,278 1,734,973
1,536,898 1,480,718 1,304,770

185,370 181.744 170,666
50,009 42,088 39,740

8,951 7,338 6,788
83,297 78,925 63,136
46,850 66,213 67,845

1,870
f39,472
84,202

6,727 5,722

97,979 87,750
568,019 498,587 436,367

1.873 2,596 4,208
29,584 25.951 21,32 2

0620,764 568,019 498.587
2.57 3.08 3.46

[384.85 $5.65 $5.05
restricted. OUAs reported on

¿ Earn., com. sh.
¡jjS 112,000,000 not 

aver, shs., ind. com. sh. equiv,; $4.70 (1979, $5.45; 
1978. $4.87) fully diluted. tUBefore inc. taxes. ;>'JS4.30 
($4.18 fully diluted) before extraord. credit [^Arising 
from sale of sujjar business. [TIReflects chgc. in acctg. 
for interest capitalization which increased net income 
by $10,503,000 ($0 61 a sh. [$0.58 fully diluted]).

Yr.-End Shs.:
1980 1979 1«78

C om m on.................. 16,396,149 16,060,972 15,498,980
Consolidated Balance Sheet, as of Aug. 31

($000  o m itted ):
Assets: 1980 1979 1978

C a sh .......................... 27,951 76,375 64,098
Rccciv., n e t ............. 1,005.594 905,140 799,418
[^Inventories......... 323,047 315,637 284,234
Prepay., etc.............. 8,437 6,236 4,940

Total curr......... 1,365,029 1,303,388 1,152,690
fUNet prop., etc-----
Qplnv, First Brtwd.

809,073 696,357 611,809
42,458 42,088 36,861

Other invests........... 4,751 2,621 3,246
Other a s s e ts ........... 2,076 2,018 1,505
Unam. debt exp .. . . 2,823 2,988 3,390

Total ............... 2,226,210 2,049.460 1,809,501
Liabilities: *

Notes, etc., pay. . . . 303,618 408,804 266,955
Accts. p ay ab le ----- 103,663 105,756 106,119
Accruals.................... 111,312 101,312 79,269
Income t a x e s ......... 12,377 20,468 35,598
Def. inc. t a x ............. 129,907 109,126 93,192

Total curr......... 660,877 745,466 581,133
Long tm. debt......... 668,153 493,751 514,915
Def. inc. t a x ............. 136,297 107,745 86,022
Acer, pens., etc. . . .  
5% pfd, ( $ 2 0 ) .........

40,356 34,714 29,164
5.037 5,037 5,037

[*3$1 60 cv pfd......... 152 208 301
Com. stk. ($0.16y8) 2.733 2,677 2,583
Cap. exc. par val. . . 91,841 91,843 91,759
Retained earn.......... 620,764 568,019 498,587

Total ............... 2,226,210 2,049,460 1,809,501
Net curr. assets . . . 704,152 557,922 571,557

[VjDeprec., etc. . .  
HGLower cost or mki

402,999 378,089 350,133 
: [TAt equity in net assets. [SjNo

par shs.: 1980, 844,602; 1979, 1,155.007: 1978.
1,671,744.

Auditor's Report: T h e following is an excerp t  
from  th e R ep o rt of Independent A uditors, 
P rice W aterh o u se  C o ., as it ap p eared  in 1980  
Annual R ep o rt.

“ In  o u r opinion, the acco m p an y in g  con soli­
d ated  b alan ce sheet and the re la ted  con soli­
d ated  sta tem en ts  of incom e and retained e a rn ­
ings and of sou rce  and application  of funds 
p re s e n t  fairly the financial position of Jim  
W alter C orp oration  and consolidated  subsidi­
aries a t A u gu st 31, 1980 and 1979, and th e  re ­
sults of their o p e r a t i o n s  and in form ation  on  
funds for the y e a rs  then ended, in con form ity

with gen erally  accep ted  accounting principles 
con sisten tly  applied during the period excep t  
for the change, with which we concur, in the 
m ethod of accou n tin g  for interest costs as d e­
scribed in N ote  3 to  the financial statem ents.”

Long Term Debt: 1. dim Walter Coip. stnklne 
fund debenture 77/*s, due 1997: *

Rating— Baa
A U T H .— $50,000 ,000 ; ou tstg ., Aug. 31, 1980 
$37 ,452 ,000 .
D A T E D — M ar. I, 1972. D U E — F eb . I, 1997. 
I N T E R E S T — F& A 1 by mail to  holders regis­
tered J& J1 5 .
T R U S T E E - —M an u fa ctu re rs  H a n o v e r T ru s t 
C o ., N Y C .
D E N O M IN A T IO N — Fu lly  registered , $1 ,000  
and an y  m ultiple thereof.
C A L L A B L E — As a  whole o r in p a rt a t  an y  
tim e on a t least 30 d a y s ’ notice to  each  Ja n . 31 
as  follows:
1982  104.194 1983 . . . .1 0 3  813 1984 _103.431
1985  103.050 1986 . . . .  102.669 1987 . . . .  102.228
1988 ...,1 0 1 .9 0 6  1989 ....1 0 1 .5 2 5  1990 ....1 0 1 .1 4 4
1991 ....1 0 0 .7 6 3  1992 ....100 .381
th ereafter 100. N o t callable, how ever, p rior to  
F eb . 1, 1982 th ru  refunding a t in terest cost less 
th an  7 % %  p er annum . Also callable for sink­
ing fund (w hich see) a t  100.
S IN K IN G  F U N D — Annually each Feb . 1, to  
1996, cash  (o r  debs.) to  retire  $2 ,500 ,000  of
debs. , plus sim ilar op tion al p aym en ts. Sinking 
fund designed to  retire  9 5 %  of issue p rior to  
m atu rity .
S E C U R I T Y — C o. wijl n ot, and will not perm it 
an y  restricted  su bsid iary  to , create , assu m e or 
p erm it to  exist an y  m tge. o r o th er lien on an y  
principal p ro p e rty  o r  an y  investm ents in an y  
restricted  su bsid iary  w ith out securing debs, 
equally and ra tab ly  with oth er obligations  
th ereb y secu red . C o. and its restricted  subsidi­
aries shall n ot incur or becom e liable in re ­
sp ect of an y  senior debt unless th ereafter sen ­
ior debt does n ot exceed  the sum  of (a )  8 0 %  of 
net in stallm ent notes receivables and (b ) 5 0 %  
of ad ju sted  consolidated  net tangible assets. 
D IV ID E N D  R E S T R I C T I O N — Co. m ay  not 
p ay  cash  divs. on or acq u ire capital stock  in 
excess of consolidated  n et incom e after A ug. 
31, 1971, plus n et proceeds from  sale of stock , 
o r  debt con verted  into stock  after such d ate, 
plus $50,000,000,
S A L E  & L E A S E B A C K — C o. will not nor will 
it perm it an y  restricted  su bsid iary  to  enter 
into an y  sale and leaseback arran gem en t with 
resp ect to  principal p rop erty , unless proceeds  
of such sale  are  at least equal to fait value  
thereof and C o. applies am ou n t equal to  cash  
p roceed s of sale to  retirem ent oi ou tstg . senior
debt.
R IG H T S  O N  D E F A U L T — T ru stee , or 2 5%  
of debs, ou tstg . m a y  declare princpal due and  
p ayab le (3 0  d a y s ’ grace  for p aym en t of in ter­
e s t) .
I N D E N T U R E  M O D IF IC A T IO N — Inden­
tu re  m ay  be modified, excep t as provided, 
with consent of 66Vs.% of debs, ou tstg . 
L I S T E D — On N ew  Y o rk  S tock  E xch an g e . 
P U R P O S E — P roceed s to  rep ay  portion  of 
ou tstg . sh o rt-term  notes.
O F F E R E D — ($50 ,000 ,000) at 99.75 (p roceed s  
to  C o., 98 .625 ) on Feb . 23, 1972 thru Loeb, 
R h oad es 8; Co.
PRIC E RANGE— 1980 1979 1978 1977 1976

H igh .....................  6 iy 4 . . .  92 . . . .  87
L o w ...................... <>0 . . . .  85 . . . .  79Y2
2. Jim Walter Corp. sinking fund debenture 

9%s, due 1996:
Rating— Baa

A U T H .— $125 ,000 ,000 ; o u tstg ., Aug. 31, 1980. 
$116 ,750 ,000 ,
D A T E D — M ar. 15, 1976. D U E — Feb . 1, 1996 
I N T E R E S T — F& A  1, p ayable a t  office of 
tru stee , o r by m ail.
T R U S T E E — B an k ers T ru s t C o., N Y C . 
D E N O M IN A T IO N — F u lly  registered , $1 ,000  
and an y  m ultiple th ereof.
C A L L A B L E — As a w hole o r in p a rt a t an y  
tim e on  a t least 30 d a y s ’ notice to  each  Ja n . 31, 
as follows:
1980 .........108.00 1981 ............107.50 1982  107.00
1983  106.50 1984  106.00 1985  105.50
1986  105 00 1987 ............104.50 1988  104.00
1989  103.50 1990 ............103.00 1991  102.50
1992  102.00 1993 . .  . 101.50 1994 ............101.00
1995 .........100.50 1996 ............100.00
N o t callable, how ever, p rior to  Feb . 1, 1986 
thru  refunding a t interest cost less than  9 Vfc% 
p er an nu m . A lso callable for sinking fund  
(w hich  see) a t 100.
S IN K IN G  F U N D — A nnually, on Feb . 1, to  
1982-95, cash  (o r debs.) to  retire $8 ,250 ,000  
principal am ou n t oi deb.; plus sim ilar optional 
p ay m en ts. Sinking fund designed to  retire
62 4%  of issue prior to matunty.
S E C U R I T Y — N o t secu red . C o. n or an y  re
stricted  subsidiary m ay  create , assu m e o r per* 
m it to  exist an y  m ortgage or oth er lien on an y  
principal p ro p erty  or an y  investm ents in an y  
restricted  subsidiary (o r in an y  banking, sa v ­
ings and loan or insurance su bsidiary , w heth­
er o r n ot a  restricted  su bsid iary), w ithout se ­
curing the debs, by su ch  m ortgage o r hen p n  
o r in rank to  o r equally and ratab ly  with all 
o th er obligations thereby secured , excep t (\\ 
certain  p u rch ase  m oney hens, (ii) liens on any  
principal p rop erty  exi?>ling <m the d ate  of the 
m d en tu ie, (iii) hens on principal p rop erty  
ow ned by, o r on in vestm en ts in, any co rp o ra  
tion existing or created  a t  th t tim e suc.ii c o ip c  -
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ra tio n  is  m erged  in to  o r  co n so lid a ted  w ith  C o . 
o r  & re s tr ic te d  su b sid ia ry  o r b eco m es  a  su b sid ­
ia ry , ( iv )  ren ew als  o r  re fin an cin g s o f th e  fo re -

gorng, (v )  ce rta in  s ta tu to ry  lien s o r  d ep osits .
ens arisin g  und er govern m en t co n tra c ts  an d  

o th e r c o n tra c ts  (o th e r th an  for the p ay m en t of 
m o n e y ), an d  liens arising in con n ection  with  
ta x e s  o r  litigation if n ot due and p ayab le  o r  
being co n tested  in good  faith, (v i)  hens on  a d ­
v a n ce s  by C o. o r an y  restricted  su b sid iary  to  
a n y  restric ted  su b sid iary  which is prin cip ally  
en gaged  in the business of co n stru ctin g , sell­
ing o r  financing h om es o r p artially-finished  
h om es, (v ii) liens securing indebtedness to  Co, 
o r a  restric ted  su b sid iary  and (viii) o th er liens 
secu rin g  indebtedness n ot in excess  of 2 %  of 
th e ad ju sted  consolid ated  n et tangible asse ts  
of C o. and its restricted  subsidiaries.

C o . and  its  restric ted  su b sid iaries  sh a ll n o t 
in  a n y  m an n er, d irectly  o r  in d irectly , in cu r o r  
b eco m e  liab le  in re sp ect of a n y  sem o r in d eb t­
ed n ess  (o th e r  th a n  ren ew als o r e x te n sio n s of 
se n io r  in d eb ted n ess fro m  tim e to  tim e  o u ts t£ .)  
u n le ss  a fte r  g iv ing e ffe c t th e re to  th e  sen io r in ­
d eb ted n ess  o f C o. and its  re s tr ic ted  su b sid ia r­
ies d oes n o t exceed  th e  su m  o f (a )  8 0 %  of n e t 
in s ta lm e n t n o tes re ce iv a b le  and ^b) 5 0 %  o f th e  
a d ju ste d  co n so lid ated  n et tan g ib le  a ssets  o f 
C o . and  its  restric ted  su b sid iaries .
S A L E  & L E A S E B A C K —O T H E R  P R O V I­
S I O N S — S am e as s.f. deb, 7Vssf d ue 1997. 
D I V I D E N D  R E S T R I C T I O N — C o. m a y  not 
p a y  caah divs. o r  acq u ire  an y  cap ita l sto ck  in 
excess  of consolidated  net incom e after Aug. 
31, 1975, plus net p roceed s from  sale of sto ck  
o r d eb t co n v erted  into stock  afte r su ch  d ate , 
plus *5 0 ,000 ,000 .
P U R P O S E — P ro ce ed s to  red u ce  s h o rt-te rm  
d eb t.
L I S T E D — On N ew  Y o rk  S tock  E x ch a n g e . 
O F F E R E D — (*1 2 5 ,0 0 0 ,0 0 0 ) a t 100 (p roceed s  
to  C o ., 98 .875 ) on M a r, 10, 1976 th ru  Loeb , 
R h o ad es  & Co. and M ern ll L y n ch , P ierce , 
F e n n e r & Sm ith, In c . and associates.
PR IC E RANGE—  1980 1979 1978 1977 1976

H ig h ...................... 83%  96% 103 105 101%
L o w ...................... 68 76% 98%  103 98%
3. Jim Walter Corp., 8Va% eentor aubordlneted 

notes, due 1983:
A U T H O R IZ E D — *  12,500,000; ou tstan d in g.
A ug. 31, 1980. $ 1,940,000.
D A T E D — 1968 and 1969.
M A T U R I T Y — A ug. 1, 1983.
I N T E R E S T — F& A  I.
C A L L A B L E — As a whole o r  in p a rt a t  an y  
tim e on a t least 30 d a y s ’ notice beginning A ug. 
1, 1971 to  each  Ju ly  31, inch as follow s:
1981 . ..  . 101.19 1982 .........100.60 1 9 8 3 .......... 100.00
P R E P A Y M E N T S — *960 ,000  each  A u gu st 1, 
com m en cin g  Aug. 1, 1971.
W A R R A N T S -E x p ir e d  in 1976.

4. Jim Walter Corp. first subordinated deben­
ture 57/*s. due 1981:

Rating— Ba
A U T H O R IZ E D — *20 .000 ,000 ; ou tstan d in g,
A ug. 31, 1980, *3 ,458 ,000 .
D A T E D —J u n e  1, 1961.
M A T U R I T Y — Tune 1, 1981.
I N T E R E S T — J& D 1  a t  office of tru ste e . 
T R U S T E E — C h ase M an h attan  B an k , N ew  
Y o rk .
D E N O M IN A T IO N — C oupon, *1 ,000 ; regis- 
terab le  as to  principal; fully registered , *1 ,0 0 0  
and m ultiples th ereof. C 8tR  interchan geab le. 
C A L L A B L E — As a whole o r in p a r t  a t  an y  
tim e on a t least 30 d a y s ’ notice beginning Ju n e  
1, 1966 to  each  M ay  31, incl., as  follows:
1979 ........... 101 1980........... 100% 1981 ............ 100

A lso  callable for sinking fund a t  100. 
S IN K IN G  F U N D — C ash  (o r d eben tu res) to  
red eem  a t p ar *1 ,000 ,000  debentures each  Ju n e  
l, l966-80j> lu a  sim ilar optional p ay m en ts. 
S E C U R I T Y — N o t secu red ; su bordinated  to  
su p erio r debt; ran k s p rior to  ju n ior su b ord i­
n a ted  d ebentures.
C R E A T IO N  O F  A D D IT IO N A L  D E B T —  
C o m p a n y  m ay  n ot crea te  an y  d ebt for b o r­
row ed  m on ey oth er tharf ju n ior su bordinated  
d ebt, su p erior debt and unsecured  first su b o r­
d in ated  debt if all su p erior debt plus all first 
su b ord in ated  debt do n ot exceed  4 0 0 %  of all 
ju n io r su bordinated  debt and ad ju sted  net 
w orth .
D IV ID E N D  R E S T R IC T I O N S — C om p an y  
m a y  n o t p ay  cash  dividends o r acq u ire stock  
in e x ce ss  of consolidated  n et incom e after Feb . 
28. 1961 plus *2 ,000 ,000  and net p roceed s from  
sale a fte r th a t d ate  of s to ck , debt (o th er than  
ju n io r su bordinated  d eb t) con verted  into  
sto ck  an d  ju n ior su bordinated  debt. 
I N D E N T U R E  M O D IF IC A T IO N — In d en ­
tu re  m a y  be m odified, excep t as  provid ed , 
with co n sen t of 6 6 % %  of debentures,
P U R P O SE -----Proceeds to reduce short term
b an k  loan s and finance sale on  cred it of shell 
h o m es.
W A R R A N T S — E x p ire d  Ju n e  1966.
PR IC E RANGE— 1980 1979 1978 1977 1976

H ig h ......................  95% 92 86% 86 78%
L o w ...................... 89 86% 82 77 66%
5. Jim Waiter Corp. subordinated 6s, due 1086: 
O u tstan d in g , A ug. 31, 1980, *5 19 ,000 . D ated  

S ep t. 1, 1955; due D ec. 31* 1986. N o t callable  
until ou tstan d in g  am o u n t is reduced below  
* 6 5 ,0 0 0 ; th ereafter callable a t  highest of (1 )  
$1,100* (2 )  highest m a rk e t price in 12 m on th s  
p reced in g  and (3 )  *1 0 0  ab o v e  m ean  m ark et  
price in 12 m on th s preceding. N o t secu red ; 
su b ord in ated  to  senior su bordinated  5 % %

n otes due 1980 (N o . 3, ab o v e); senior su b ord i­
n ated  6 % %  n otes due 1983 (N o . 4 , ab o v e) and  
first su bordinated  deben tu re 57/gs, 1981 (5 )  
and senior to  (7 )  below.

6. Jim Walter Corp. subordinated 9s, due 2000: 
Retina— Ba

A U T H O R IZ E D — *28 .537 ,500 ; ou tstan d in g,
A ug. 31 , 1980**2 ,476 ,000 .
D A T E D — S ep t. I, 1955.
M A T U R I T Y — D ec. 31 . 2000.
I N T E R E S T — F28& A 31 by m ail to  registered  
ow n er.
T R U S T E E — F lagsh ip  B an k  of T a m p a , T a m -

^ N O M I N A T I O N — F u lly  registered , *2 5 . 
*1 0 0 , S500 and m ultiples of #1 ,000 ,
C A L L A B L E — N o t callable until less th an  
10%  of bonds are  ou tstan d in g, w hen rem ain ­
ing bonds a re  callable on 45 d a y s ’ n otice a t  
highest of (1 )  110, (2 )  highest m a rk e t p rice  in 
12 m on th s preceding and (3 )  110%  of the  
m ean  m ark et p rice  in 12 m on th s preceding. 
P U R C H A S E  F U N D — A n nually, beginning  
J a n . 1, 1971, 10%  of con solid ated  n et incom e  
in excess of *500 ,000 , for p u rch ase  of bonds a t  
n o t exceeding face valu e; unexpended b alan ce  
a t  end of such y e a r  rev erts  to  co m p an y . 
S E C U R I T Y — N o t secu red ; su bordinated  to  
N o s. 1, 3. 4, 5 and 6 ab ove.
O F F E R E D — ( * 1 ,250 ,000 ), with 50 .000  co m ­
m on  sh ares, on A ug. 23, 1957 b y  C arl M . L oeb , 
R h oad es & C o., N ew  Y o rk  an d  P re sco tt, She-

eard  & C o., In c ., C leveland, in units of one #25  
ond and one com m on  sh are  a t  *4 8 .5 0  p er  
unit.

(*1 ,2 5 0 ,0 0 0 ) a t  105 (p roceec.3 to  co m p an y , 
100) on Ju n e  18, 1959, by Alex. B row n  & Sons, 
B altim ore , and asso cia tes . P ro ceed s to  red u ce  
long term  debt; for h om e co n stru ctio n  and  
o th er p urposes.
PR IC ER A N G E— 1980 1979 1978 1977 1976

H igh ......................  99% . . . .  99%  100% 99%
L o w ......................  84 . . . .  97% 99 96%
7. Jim Walter Corp. convertible subordinated 

debenture 5%s, due 1991:
Rating—Ba

A U T H .— *35 ,000 ,000 ; o u tstg ., A ug. 31, 1980, 
*30 ,547 ,000 .
D A T E D — Tan. 15, 1971. D U E — Ja n . 15, 1991. 
I N T E R E S T — J& J1 5  by mail to  holders regis­
tered  on 15th d ay  p rior to  in terest d ate . 
T R U S T E E — C hem ical B ank . N Y C . 
D E N O M IN A T IO N — F u lly  registered , *1 ,0 0 0  
and au th orized  m ultiples thereof.
C A L L A B L E — A s a  whole o r  in p a rt on a t  
least 30 d ay s notice to  each  J a n . 14, inch, as  
follow s:
1981 .......... 103.00 1982 .........102.70 1983 ............102.40
1984 .......... 102.10 1985 .........101.80 1986 ........... 101.50
1987 .......... 101.20 1988 ........ 100.90 1989 ........... 100.60
1990 .......... 100.30 1991 .........100.00
S IN K IN G  F U N D — A nnually, p rio r to  Ja n . 
15, 1981-1990, to  retire  debs., cash  (o r  d eb s.) 
equal to  *1 ,750 ,000  plus sim ilar op tion al p a y -  
m e n u .
S E C U R I T Y — N o t secu red ; su bordinated  to  
all sen ior debt.
C O N V E R T I B L E — In to  com . a t an y  tim e (if 
called on  o r  before red em p tion  d a te ) a t *42  
p er sh . N o  ad ju stm en t for in terest o r  divs, e x ­
cep t th a t debs, co n v erted  afte r record  d ate  
and p rio r to  in terest p ay m en t d a te  m u st be 
accom p an ied  b y  an  am o u n t eq ual to  such in­
te rest w hich registered  holder is entitled to  re ­
ceive. C ash  paid in lieu of fraction al shs. C on ­
version  privilege p ro tected  again st dilution. 
D IV ID E N D  R E S T R I C T I O N — C o. m ay  n ot 
p ay  cash  divs. on o r acq u ire  cap ita l sto ck  u n ­
less su m  of # 2 5 ,000 ,000  plus o r  m inus con soli­
dated  net incom e o r loss of co rp , and its sub­
sidiaries, earn ed  su b seq u en t'to  Aug. 31, 1970  
plus n et p roceed s of issuan afte r Aug. 31,
1970 cap ital s to ck  and debt which h as th ereaf­
te r  been con verted  into stock  shall exceed  sum  
of (i) all divs, expended by C o. after Aug. 31, 
1970 and (ii) ag g reg ate  am ou n t of expendi­
tu res after Aug. 31, 1970 for acquisition or re ­
tirem en t for valu e of an y  cap ital shs. o th er  
than p u rsu an t to  redem ption  of ou tstg . pfd. 
sto ck  required to  be m ad e p rior to  Ja n . 15, 
1991.
R IG H T S  ON D E F A U L T — T ru ste e  o r  2 5 %  of 
debs, o u tstg . m ay  d eclare principal due and  
p ayab le (3 0  d ay s g race  for p ay m en t of in ter­
est; 6 0  d ays g race  for p ay m en t of s.f. install­
m en t).
I N D E N T U R E  M O D IF IC A T IO N — In d en ­
tu re  m ay  be m odified, excep t as  provided, 
with con sen t of 6 6 % %  of debs, ou tstg . 
L I S T E D — O n N ew  Y o rk  S to ck  E xch an g e . 
P U R P O S E — P roceed s to  rep ay  sh o rt-term
noted.
O F F E R E D — ($ 3 5 ,0 0 0 ,0 0 0 ) a t  100 (p roceed s to  
C o. 98 .6 2 5 ) on J a n . 26, 1971 th ru  Loeb ,
R h oad es & C o, and A.G . B eck er & C o., In c. 
and associates.
PR IC E RANGE—  1980 1979 1978 1977 1976

H igh ......................  90% 90 91% 106 i l l
L o w ...................... 70 77% 75 81% 85%
6. Jim Walter Corp. subordinated debenture 8s, 

due 1998:
Rating—Ba

A U T H O R IZ E D — *75 ,000 ,000 ; ou tstan d in g
A u gu st 31 , I960 , #15 ,882 ,000 .
D A T E D — Ju ly  31, 1973. D U E — A ug. 1, 1998. 
I N T E R E S T — F& A 1,
T R U S T E E — C itibank, N Y C .

D E N O M IN A T IO N — Fu lly  registered  in d e­
nom in ations of *2 5 , *100 , *1 0 0 0  and an y in te­
gral m ultiple thereof.
C A L L A B L E — A s a  w hole o r in p art a t an y  
tim e upon a t least 30  d ay s notice beginning 
A u gu st I, 1973 to  each  Ju ly  31 incl. as  follows:
1979 . . . . . 1 0 5 .6 0  1980 . . . . .105.20 1981 . . . .  . 104.80
1982 . . . . . 104.40 1983 . . . . .  104.00 1984 . . . . . 103.60
1985 . . , . .  103.20 1986 . . . . . 1 0 2 ,8 0  1987 . . . . . 102.40
1988 . . . . . 1 0 2 .0 0  1989 . . . . . 1 0 1 .6 0  1990 . . . .  .101.20
1991 . . . . . 1 0 0 .8 0  1992 . . . . . 1 0 0 .4 0  1993 . . . .  . 100.00
1994 . . . . .100.00 1995 . . . . . 1 0 0 .0 0  1996 . . . . . 1 0 0  00
1997 . . . . .  100.00
S IN K IN G  F U N D — A nnually, com m encing in 
1983, *8 1 4 ,0 0 0  p rior to  each  A ugust 1. 
S E C U R I T Y — N o t secu red ; su bordinated  to  
all senior and senior subordinated  debt. 
L I S T E D — On N ew  Y o rk  Stock E xch an g e . 
P U R P O S E — Issu ed  in an exch an ge offer for 
sh ares of C o .’s com m on  stock  a t ra te  of *25  
principal am o u n t of debs, for each  sh are of 
stock  u nder offer w hich expired  Ju ly  30, 1973. 
PR IC E RANGE— 1980 1979 1978 1977 1976

H igh ......................  75 81% 87% 91% 90%
L o w ......................  53% 69 76 86% 80
9. Jim Walter Corp. 8%% Notes, due 1984: 

A U T H O R IZ E D — *  150,000,000; outstanding. 
A u gu st 31, 1980, *150 ,000 ,000 .
D A T E D — Ju n e  3, 1977. D U E — N o v . 30, 1984. 
P A Y M E N T — P ay ab le  in six equal sem i-an ­
nual installm ents on the last d ay  of each  M ay  
and N ovem b er com m encing N o v . 30, 1981. 
P R E P A Y M E N T — Co. m ay  n ot p rep ay  an y  
of the notes, in whole o r in p art, p rior to  Ju n e  
i, 1982. P artia l p rep aym en ts shall be in the  
ag g reg ate  principal am ou n t of *10 ,0 0 0 ,0 0 0  or 
an y integral m ultiple thereof.
P U R P O S E — P roceed s to  be used to  retire  a 
portion  of C o .’s sh o rt term  debt.
O F F E R E D — P laced  p rivately  with a  grou p  of 
com m ercial b anks in Ju n e  1977.

10. Jim Walter Corp. Floating Rats Notes, due 
1990:
A U T H O R IZ E D — *150 ,000 ,000 ; ou tstan d in g
Aug. 31, 1980, *150 .000 ,000 .
D A T E D — N o v . 5, 1979. D U E — A p r. 30, 1980. 
P A Y M E N T — P ay ab le  in ten equal sem i-an ­
nual installm ents on the last d ay  of each  A pr. 
and O ct. beginning A pr. 30, 1985. 
P R E P A Y M E N T — P artial p rep aym en t shall 
be in the ag g reg ate  principal am ou n t of 
*1 0 ,0 0 0 ,0 0 0  o r  an y  integral m ultiple thereof, 
with a 1%  prem ium  penalty  on an y  p aym en ts  
m ad e p rior to  N o v . 1, 1984.
S IN K IN G  F U N D — Semi annual p ay m en ts of 
*1 5 ,0 0 0  000  com m encing A nr. 1985.
P U R P O S E — P roceed s to  be used to  rep ay  a  
p ortion  of C o .’s sh ort term  debt.
O F F E R E D — Placed p rivately  with a grou p  of 
com m ercial banks in N o v . 1979.

11. Other Oebt: O utstanding Aug. 31, 1980, 
*169 ,205 ,000  com prising:

(1 )  *29 ,995 ,000  9 % %  notes p ayable to  1985.
(2 )  *2 ,600 ,000  10% % in otes due to  1982.
(3 )  *80 ,0 0 0 ,0 0 0  1 0 % %  sr. sinking fund n otes

due 1987. •
(4 )  *6 ,5 5 0 ,0 0 0  6 .4 % -6 .9 5 %  In d ustrial R e v e ­

n ue and Pollution C ontrol B ond s due 1990- 
2003.

(5 )  *50 ,000 ,000  11»%% notes p ayable due  
1988.

(6 )  *6 0 ,0 0 0  oth er debt.
U n d er the m ost restrictive  provision s of its  

v ario u s debt agreem en ts C o. h a s  agreed  th at  
(i) excep t as perm itted , it will not, am on g  o th ­
er things, p a y  dividends, excep t stock  divi­
dends, o r p u rch ase , redeem  o r o therw ise a c ­
quire an y  of its cap ital sto ck  (*1 1 2 ,0 0 0 ,0 0 0  of 
retained earnings is n ot so  restricted  at A u ­
g u st 31, 1980) and (ii) senior indebtedness and  
to tal indebtedness will n ot exceed  specified  
tests  (*19 0 ,0 0 0 ,0 0 0  and *299 ,000 ,000 , resp ec­
tively , a re  available for additional borrow ings  
a t  A u gu st 31 , 1980).

12. Subsidiary Debt: O utstanding Aug. 31,
1980, $14 ,275 ,000  notes p ayab le and deben­
tu res of vario u s consolidated  subsidiaries.

Subsequent Subsidiary Financing: In Ja n ..
1981, C o, rep orted  th a t the offering ab road  of 
U .S . *2 5 ,0 0 0 ,0 0 0  Jim  W alter In tern ation al F i ­
n an ce N .V ., su bsid iary , gu aran teed  floating  
ra te  notes, Ja n . 1988, a t  p ar, w as com p leted . 
T h e  n otes w ere gu aran teed  by Co.

Capital Stock: 1. Jim Walter Corp. 5% cumula­
tive preferred; par $20:
A U l'H .— 300 ,000  sh s.; ou tstan d in g, Aug. 31, 
1980, 251 ,860  sh ares; p ar *20 . 
P R E F E R E N C E S — H as p reference ah ead  of 
all o th er stock  for assets and divs.
D IV ID E N D  R IG H T S — E n titled  to cum . divs. 
of 51 a sh. annually, payable quarterly . 
D IV ID E N D  R E S T R I C T I O N — See long term  
debt, ab ove.
D IV ID E N D S  P A ID — Initial dividend of 25 
te n ts  paid N ov . 30, 1964. R egu lar dividends 
paid q u arterly  th ereafter.
V O T IN G  R IG H T S — N one, excep t on default 
of d ivs. of *2  o r  m ore, then, until all unpaid  
divs. h ave been paid. pfd. has one v o te  per sh; ; 
on defau lt of divs. of S t .50 o r m ore, then, until 
all unpaid divs. h ave been paid, pfd. is entitled  
to  elect tw o d irectors in addition to th ose o th ­
erw ise elected. C onsen t of 6 6 % %  of pfd. re­
quired to  am en d  te rm s ad versely . 
L IQ U ID A T IO N  R I G H T S —On an y  liquida­
tion, entitled to  * 2 0  a sh„ plus divs.
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C A L L A B L E — A s a w hole or in p a rt on an y  
dividend d ate  on a t least 30  d a y 's  notice a t  $ 2 0  
a sh. p lu s d ivs.
P R E E M P T I V E  R I G H T S — N o n e.
L I S T E D — O n  N Y S E  (S ym b ol: JW C  P r ) .  
T R A N S F E R  A G E N T — C hem ical B an k , N ew  
Y o rk .
R E G I S T R A R — C h ase M an h attan  B an k  N .A .,
N .Y .
P U R P O S E — Issu ed  (2 51 ,860  sh s.) in A ug. 
1964 p u rsu an t to  m erger of C elo tex  C o rp ., u n ­
der w hich one pfd. sh. w as issued for each  pfd. 
sh. of C elo tex  C orp .
D IV ID E N D  D IS B U R S IN G  A G E N T — C o m ­
p an y .
PR IC E RANGE— 1980 1979 1978 1977 1976

H ig h ...................................  11% 12*/8 12%
L o w ...................................  9%  10 11% 10%
2. Jim Walter Corp. $1.60 convertible fourth 

preferred; no pan
A U T H O R IZ E D — 3,700 ,919  sh ares; o u tsta n d ­
ing, A u g. 31, 1980, 844,602 sh ares; no p ar. 
P R E F E R E N C E S — H as p referen ce a fte r 5 %  
cu m , pfd. and T h ird  pfd. for asse ts  and divs. 
D IV ID E N D  R IG H T S —  E n titled  to  cu m . cash  
divs. of $1 .60  a sh . an nu ally , p ayab le  q u a rte r­
ly, Tan. 1, etc.
D IV ID E N D  R E C O R D — In itial dividend of 
$ 0 .4 6 %  per sh are  p aid  Ja n , 1, 1970; regu lar  
q u a rte rly  dividends paid th ereafter. 
L IQ U ID A T IO N  R IG H T S — In  an y  liquida­
tion , entitled to  $40  a  sh., plus divs.
V O T IN G  R IG H T S — H as one v o te  p er sh. 
w ith n o n -cu m u lativ e  voting for d irectors. If  
divs. a re  m a rre a rs  for $2 .40  o r  m o re  p er sh. 
th en  voting as  a class, is entitled to  elect 2 a d ­
d itional d irectors.
C A L L A B L E — As a whole o r  in p art on an y  
dividend d ate  on a t least 60 d a y ’s notice after  
D ecem b er 28, 1974 for $50 p er sh . plus divs. 
C O N V E R T I B L E — In to  com . a t  ra te  of 1.08 
co m m o n  sh ares for each  p referred  sh are. C ash  
paid in lieu of fraction al shs. con version  p rivi­
lege p rotected  again st dilution. 
P R E E M P T I V E  R IG H T S — N on e. 
T R A N S F E R  A G E N T  & R E G I S T R A R —  
M an u factu rers  H a n o v e r T r u s t  C om p an y , 
N ew  Y o rk .
P U R P O S E — O riginally issued in A ug. 1969 
u pon  con su m m ation  of m erger of U .S . P ip e  
into w holly-ow ned su bsid iary  of C om p an y . 
L I S T E D — On N Y S E  (S ym b ol: JW C  P r  D ). 
D IV ID E N D  D IS B U R S IN G  A G E N T — JW C  
C o rp o ra te  H ead q u arters , T a m p a , F lorid a. 
P R IC E RANGE— 1980 1979 1978 1977 1976

H ig h ......................  40 38 37 Va 42V« 48
Low ......................  25 27 % 2 7 %  27 Vi 31*/»
3. Jim Walter Corp. common; par 16*/* cants:

A U T H O R IZ E D — 25,000 ,000  sh ares; o u tstan d ­
ing, Aug, 31, 1980, 16,396,149 sh ares; reserved  
for con version  of p referred , 912 ,170  sh ares; re ­
serv ed  for con version  of d eben tu res, 727,324  
sh ares ; reserved  for op tion s, 459 ,675  sh ares; 
p a r 16%  cen ts.

P a r  changed from  50 cen ts to  16%  cents in 
N o v ., 1958 by 3 -fo r-l  split; 16%  cents p ar  
sh a re s  split 3 -fo r-l Ja n . 1, 1969.
V O T IN G  R IG H T S — H as one vote  per sh are. 
P R E E M P T I V E  R IG H T S — N on e.
D IV ID E N D  R E S T R IC T I O N — See long term  
d ebt, ab ove.
D IV ID E N D S — P ay m en ts  sin ce 1954 (ca len ­
d ar y e a rs ) ;

O n 50 cen t p ar sh ares:
1955 ............ $0.30 1956 ............$1.20 1957  $0.90
1958 ...........  1,35

On 16Vs cen t p ar sh ares:
1959 ............. 0.70 1 9 0 0 -6 2 .;. . .  0.80 1963 ................ 0.85
1964-68............1.00 1909 ..............0.30

O n 16%  cent p ar sh ares afte r 3 -fo r-l split:
1969 .............. 0.30 1970 ..........0.40 1971  0.47%
1972 .............. 0.57 1973 .......... 0.64% 1974 ..........0.77
1975 ..............0.90 1976 ..........1.10 1977 .........1.30
1978 ...............1.50 1979 ..........1.50 1980 .........1.85
[7]1981............0.95

E T o  Apr. 1.
T R A N S F E R  A G E N T S — Flagsh ip  B an k  of 
T a m p a ; C itibank, N Y C ; F irs t  N ation al B an k ,
C h icago .
R E G I S T R A R S — E x ch a n g e  N atio n al B an k , 
T a m p a ; C itibank, N .A ., N ew  Y o rk ; C ontin en ­
tal Illinois N ation al B an k  T ru s t  C o., C hica-

S l V I D E N D  D IS B U R S IN G  A G E N T - J W C  
C o rp o ra te  H ead q u arters , T a m p a , F la . 
L I S T E D — O n N Y S E  (S ym b ol: J W C ); and  
M id w est and Pacific S tock  E xch an g es , U nlist­
ed trad in g  on Philadelphia and B o sto n  S tock  
E x ch a n g e s . N A SD A Q  Sym bol: W L T J .
PR IC E RANGE— 1980 1979 1978 1977 1976

H ig h ......................  37 V8 35V« 3Sy2 39% 44%
L o w ......................  23% 26% 26V« 25% 28%
P u rch ase O tter In  N o v . 1980, C o. offered to

p u rch a se  its 9 %  subord. bonds, due 2000 a t  
S I00  plus accru ed  interest to  D ec. 12, 1980 for  
each  $ 100  principal am ou n t of bonds. Offer e x ­
pired  D ec. 12, 1980.

WANG LABORATORIES, INC.
History: O rganized in M assach u setts  on Ju n e  

30, 1955 as  su ccessor to  a co m p an y  founded in 
1951.

Ju ly  1968 acquired Philip H an k in s In c. A r­
lington, M ass, for 101,720 sh ares (ren am ed  
P H I C o m p u ter S ervices, In c .) .

On M ar. 7, 1969, acquired M edical S ystem s  
and D a ta  C orp . R en am ed  W an g M edical S y s­
tem s, In c.

On S ept. 1, 1970, acq uired  D igital In fo rm a­
tion S to rag e  C orp .

In  S ep t. 1978 acq uired  G rap h ic S y stem s, 
In c.

Buatneaa: C o, designs, m an u factu res, m a r­
k ets and services co m p u ters  and related  p e­
rip h eral devices, w hich are  com bined in to  sy s­
tem s to  p erform  (1 )  in form ation  p rocessin g  
ap p lication s involving tech n ical an d  scientific 
problem  solving, co m m ercial o r  business, d a ta  
p rocessin g and distributed d a ta  p rocessin g, 
an d  (2 )  w ord p rocessin g  ap p lication s. T h ese  
sy stem s con sist of cen tral p rocessin g  units  
with v ario u s q uan tities of m em ory  com bined  
with K ey b o ard s, ca th o d e  r a y  tu b e d isp lays, 
p rin ters, and depending on  ap plication , a s ­
sorted  additional perip h eral devices. C o. m a n ­
u factu res m ost of 68  p erip h eral devices of­
fered with its sy stem s.

S u b sid ia ries
W an g  L a b o ra to rie s  (T a iw a n ) L td .
W an g F in an cial C orp .
W an g  In tern ation al T ra d e , In c.
W an g  V oice C om m u n ication s S y stem s In c. 
W an g  P u erto  R ico , In c.
W an g  A m ericas, In c.

In tern atio n a) Subsidiaries  
W an g  C om p u ter P ty . L td ., A u stralia  
W an g  G esellschaft m .b .H ., A u stria  
W an g  E u ro p e , S .A ./N .V ., B elgium  
W an g  T rad in g  A .G ., S w itzerland (in activ e )  
W an g (U .K .)  L td .
W an g  F ra n c e  S .A .R .L ., P aris , F ra n ce  
W an g P acific L td ., H on g K on g  
W an g N ed erlan d  B .V ., N eth erlan d s  
W an g  S k an d in avisk a A B , Sw eden  
W an g  In d u strial C o., L td ., T a iw an  
W an g L a b o ra to rie s  (N .A .)  N .V .
W an g  L a b o ra to rie s  (Ire lan d ) B .V .
C .S. C om p u ter S ervices L td ., U .K . (in activ e) 
W an g C om p u ter L td ., Ja p a n  
W an g C om p u ter L td ., N ew  Z ealand  
W an g  de P a n a m a  (C P E C ) S .A ., P a n a m a  
W an g C om p u ters (P te )  L td ., S in gapore  
W an g  C o m p u ters (S o u th  A frica) (P ty .)  L td . 

(in activ e )
W an g  A .G ., Sw itzerland  
W an g C o m p u tad o ras, In c ., P u e rto  R ico  
W an g L a tin  A m erica, S .A ., V enezuela (in a c­

tive)
W an g  D eu tsch lan d , G m bH

Property: Co. ow ns 612 ,000  sq. ft, of sp ace  in 
T ew k sb u ry , M ass, and 209 ,000  sq. ft. in L o w ­
ell, M ass, for m an u factu rin g  op eration s and  
cu sto m er engineering personnel. In  J a n . 1979, 
C o. sta rted  m an u factu rin g  printed  circu it 
b oard s in a  leased 16,000 sq. ft. facility  in Ju n -  
cos, P u erto  R ico . A d m inistration , sales, m a r­
keting and d evelop m en t cen ter is located  in a  
273 ,000  sq. ft. com p lex in Low ell, M ass. C o. 
also  ow ns, 80 ,000  sq. ft. facility  in B urlington, 
M ass., 21 ,500 sq. ft. facility  in U trech t, H o l­
land and 35,334 sq . ft. facility  n ear B russels, 
Belgium .

C o. leases v ario u s sales offices located  in 40  
sta tes , W ash . D .C ., P u e rto  R ico , C an ad a  and  
o v erseas.

Executive Officers
An W an g, C hm n. Sc P res .
H .H .S . C hou, E x e c . V ice-P res. T re a s ,
J .F .  C unningham , E x e c . V ice-P res.
Jo h an n es S p an jaard , Senior V ice-P res.
E .D . G ray so n , V ice-P res., Sec. Gen, C ounsel

An W an g  
P .A . B ro o k e  
C .E . G oodhue. I l l  
J .F .  C unningham  
H .H .S . C hou

Directors
J .C . H o d ge  
M artin  K irk p atrick  
E .F .  Stockw ell, J r .  
L .C . W an g  
L -L . B eran ek

Auditors: E rn s t Sc W hinney.
Cenarsi Counsel: G oodw in, P ro c te r  Sc H o a r . 
Annual Meeting: In  O ct.
No. of Stockholders: Ju n e  30, 1980: C lass B  

co m ., 12,697; C lass C  co m ., 5 ,955.
No. of Employees: Ju n e  30, 1980, 11,670. 
Executive Office: One In d u strial A ve., L o w ­

ell, M A  01851. Tel.; (61 7 )4 5 9 -5 0 0 0 .
Consolidated Income Account years ended 

June 30 ($000  o m itted ):
1980 1979 1978

Net sales & revs. . 503,132 299,041 185,404
Rental & oth. in c.. 40,140 22,524 12,730
Total ...................... 543,272 321.565 198,134
C ost o f s a le s .......... 242,338 137,774 85,016
Sell., etc., exp......... 207,212 128,281 79,578
In te re s t................. 15.909 7,925 4,948
Income t a x e s ----- 25,700 19,000 13,000
CUNet In com «----- 52.113 28,585 15,592
Prev. ret. earn. . . . 81,734 55,149 40,698
Divs. (c a s h ).. . . . . 3.648 2,000 1,141
Retained earn. . . . . [1)130,199 81,734 55,149
E E a m ., com. sh. . $2.00 S I.17 $0.69
Yr. end com. shs. . . 25,454,188 24.179,960 11,404,752

[TjAfter $30,048,000 (1979, $17,070,000; 1978,
$9,743,000) depr. fit amort. CDOn 26,591,000 (1979, 
24,441,97 2: 1978, 22.585,414) avg. com. and class B 
com. shs. outstanding during respective years. 
GEj$41,356,000 not restricted.

Consolidated Balance Sheet ss of June 30 
($ 0 0 0  o m itted ):

Assets:
Cash . . .  r ......................
Receiv., n e t .................
^ In v e n to rie s .............
Prepay...........................

Total cu rr.. 
et prop., etc. 
>er assets . . .

Total .............
Liabilities: 

Notes* etc., p a y .. .
Accts., etc., pay___
Divid. pay. . . . . . .
Income taxes . . . .

Total cu rr.. . .  
Long term debt . .
Dei. me. ta x ...........
Com. stk. ($0.50) .
a .  B stk. ($0.50) . .  
Cap. exc. par val. . 
Retained earn. . . .  
Stkhld. equity. . . .
dJReacq. stk...........

Net stkhld. eq. .

T o t a l .............
Net cuit. assets . .  

TTDeprec.............

1980 [H1979
6,706 5,002

167,475 86,638
208,747 108,674

11,392 6,442

394,320 206,756
128,817 74,703
55,316 22,765

578,453 304,224

40.840 11,256
» 108,2S4 54,232

917 865
3,329 . 3,454

153,340 69,807
214,117 111,178

19,500 5,000
2,063 2,063

10,699 10,043
50,580 25,011

130,199 81,734
193,541 118,851

2,045 612
191,496 118,239

578,453
240,980
23,461

304,224
136,949
13,468H P e

©Low er approx, cost (fifo) or mkt. ©Shs. at cost 
1980, 2.412 cl. B & 68.478 cl C; 1979, 9,506 cl. B & 
22,280 cl. C. ©Reclassified for comparative purposes.

Long Term Debt: 1. Wang Laboratories, Inc. 
convertible subordinated debenture »%», due 
2005:

Rating—Ba
A U T H .— $100,000.000; o u tstg ,, D ec. 2, 1980.r f (\r\
D A T E D — D ec. 1, 1980. D U E — D ec. 1. 2005. 
I N T E R E S T — J& D  1 to  holders registeied  
M & N  15.
T R U S T E E — C hase M an h attan  B an k , N .A . 
D E N O M IN A T IO N — Fu lly  registered , $1 ,000  
o r an y  integral m ultiple thereof. T ran sferab le  
and exch angeab le w ithout service ch arge. 
C A L L A B L E — As a whole o r in p a rt at an y  
tim e on at least 30 but not m ore than 60 d a y s ’ 
notice to  each  N o v . 30 as follows:
1981 .......... 109.50 1982 . . .  .108.87 1983 . . .108.23
1984  107.60 1985  106.97 1986 . . . .  106.33
1987  105.70 1988  105.07 1989 .104.43
1990 . . .  .103.80 1991 ...........103.17 1992 ........... 102.5.1
1993  101.90 1994  101.27 1995 . . .  .100.63
and th ereafter a t  100. Also callable for sinking  
fund (w hich see) a t 100.
S IN K IN G  F U N D — A nnually. D ec. 1, 1991- 
2004, sufficient to  redeem  $5 ,000 ,000  principal 
am o u n t of debs., plus sim ilar optional p a y ­
m en ts. Sinking fund is designed to  retire 7 0 %  
of debs, p rio r to  m atu rity .
S E C U R I T Y — Subordinate to all senior in­
debtedness.
C O N V E R T I B L E — In to  com . a t an y  tim e a t  
$ 50  p e r  sh ., su bject to  ad ju stm en t. 
I N D E N T U R E  M O X31FIC A T I O N — In d en ­
tu re  m a y  be modified, excep t as provided, 
with con sent of 6 6 % %  of debs, ou tstg . 
R IG H T S  O N  D E F A U L T — T ru stee , or 2 5 %  
of debs, ou tstg ., m ay  d eclare principal due  
an d  p ay ab le  (3 0  d a y s ’ g race  for p aym en t of 
in terest.)
L I S T E D — On A m erican S tock  E xch an g e . 
P U R P O S E — P roceed s initially to  rep ay  C o .’s 
n otes u nd er its revolving credit agreem en t, 
and the b alan ce will be tem p orarily  invested  
in sh o rt-te rm  m ark etab le securities. 
O F F E R E D — ($100 ,000 ,000 ) a t 100 plus a c ­
cru ed  in terest (p roceed s to  C o., 98 .875) on  
D ec. 2, 1980 thru M errill L y n ch  W hite W eld  
C apital M ark ets  G roup and associates.
P R I C E  R A N G E — 1980, 102% -102% .

2. Othar Long Term Debt: O utstanding Ju n e  
30, 1980, $119 ,432 ,000  com prised  of:

(1 )  $20 ,000 ,000  9 %  term  loans p ayab le in 
sixteen  q u arterly  installm ents com m encing in 
1980.

(2 )  $20 ,000 ,000  9 l/ 4%  term  loans p ayable in 
tw enty  equal q u arterly  installm ents co m ­
m encing in 1981.

(3 )  $20 ,000 ,000  10% %  term  loans p ayab le  in 
thirteen  equal q u arterly  installm ents co m ­
m encing in 1982.

(4 )  $ 2 0 ,000 l000  1 0 % %  term  loans p ayab le  
q u arterly  beginning 1982.

(5 )  $5 ,000 ,000  9 % %  subordinated note p a y ­
able to  M assach u setts  C apital R esou rce  Co. 
1983-1988.

(6 )  $33 ,084 .000  4 % -9 7/ s%  m ortgage notes  
p ay ab le  1979-2012.

(7 )  $1 ,348 ,000  oth er.
Under term s of revolving credit agreem en t 

C o. m a y  issue up  to $100 ,000 ,000  of its rev o lv ­
ing cred it n otes a t prim e in terest ra te . Such  
n otes will m atu re  Feb . 28, 1982 a t which tim e  
ou tstan d in g am ou n ts will be p ayable in equal 
q u arterly  installm ents over a  four y e a r  period.

C o .’s aeb t agreem en ts h ave restrictive  cove  
n ants which include, am on g oth er things, limi­
tation s on to ta l liabilities as a p ercen tage of 
sto ck h old ers’ equity , requirem ents to m am  
tain  specified levels of w orking cap ital, lim ita­
tions on ag g reg ate  bank indebtedness, and re ­
striction s on p ay m en t of cash  dividends. U n ­
restricted  consolidated retained earnings  
am ou n ted  to  $41,356 ,000  a t  Ju n e  30, 1980.


