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3822 MOODY'S INDUSTRIAL MANUAL

CAPITAL STRUCTURE
LOWG TER M  DEBT

Issue '
1. Notes payable .............................................
2- Fibreboard Corp. cv. sub. deb., 4*/4s, due

3. Fibreboard Corp. cv. sub. deb., 6*4s, due
1998 ..........................................................

CAPITAL STOCK.
Issue

1. Common

LOUISIANA-PACIFIC CORPORATION
Rating

Par
Value

*1

QjAmount 
Outstanding 
<143,540,000

3.398.000

2.594.000 
Amount

Outstanding 
S29.889.791 shs

Times 
Charges Earned 
1980 1979

Earned per Sh. 
1980 • 1979

SS2.02 0*3.57

Interest
Dates

Call
Price Price Range 

1980 1979

A 8t 015  0101.75 51H- 511/,
A it  O lS 

Divs. per Sh. 
1980 l . . .

.0*9.69 13*0.60
1979

0104.73
Call

Price

89 - 89- 89 91
Pnce Range 

1980 1979
_29‘/ 2- 18‘/ ,  26»/,- 18V,

HISTORY
In c . .in D el. in  J u ly , 1972 a s  a  w h o lly -o w n ed  

su b s id ia ry  o f  G eo rg ia -P a c ific  C o rp .
_  P u rs u a n t  to  a  se ttle m e n t b e tw een  G eo rg ia - 
Patnfic a n d  F T C  (w h ich  re su lte d  f ro m  a  p r o ­
ceed ing  co m m en ced  a g a in s t  G -P  in  w hich  
r  11_ c la im ed  th a t  G -P  s  a c q u is itio n  o f c e r ta in  
p ro p e r t ie s  in  S o u th e rn  s ta te s  lessen ed  c o m p e ­
titio n  a n d  te n d e d  to  c re a te  a  m o n o p o ly  in  so f t­
w o o d  p ly w o o d  in d u s try )  G -P  fo rm e d  C o. a n d  
o n  S ep t. 25, 1972 tr a n s fe r re d  to  C o. i ts  S a m o a  
D iv isio n , U lciah D iv isio n , In te rm o u n ta in  D iv i­
sio n , W e a th e r-S e a l D iv isio n , S o u th e rn  D iv i­
s io n  p lu s  its  50%  in v e s tm e n ts  in  K e tc h ik a n  
P u lp  C o., K e tc h ik a n  S p ru c e  M ills, In c . a n d  
K e tc h ik a n  In te rn a tio n a l  S a les  Co., all of 
w h ich  re p re se n te d  a b o u t 20%  of to ta l  n e t  in ­
co m e  of G- P. I n  a d d itio n , G -P  d is tr ib u te d  to  
its  h o ld e rs  o f re c o rd  J a n .  5, 1973, 13,158,689 
C o. *1  p a r  com . sh s . o n  b a s is  o f  o n e  C o. sh . fo r  
e a c h  4 G -P  sh s . he ld .

In  1973 a c q u is itio n s  w ere  a s  fo llow s: F eb . 1 , 
B rew to n  L u m b e r  C o. in  L a .; F eb . 9, S u m m it 
L u m b e r  C o., M o n ta n a ; F eb . 15, Ken&i L u m b e r  
C o., A laska; A p r. 2, M id s ta te  D e v e lo p m e n t 
C o., M o n ta n a ; J u n e  1 1 , P rin e v ille  F o re s t 
P roducrts, O re.; Tune 15, P lu m a s  L u m b e r  Co., 
C akf.; J u n e  29, H eg ew a ld  T im b e r  C o., W ash , 
a n d  D ia m o n d  L u m b e r  C o., O re .; A ug . 1 T il la ­
m o o k  P ly w o o d  C o., O re.; N o v . 15, E a s te rn  
O reg o n  P in e  Co.; D ec. 17, E v a n s  L u m b e r  Co., 
A lask a .

In  1974, a c q u is itio n s  w e re  a s  fo llow s: F eb . 
15, C h e n ey  F o re s t  P ro d u c ts , C h e n ey  L u m b e r  
C o., C h e n ey  C a lifo rn ia  L u m b e r  C o. a n d  C h e­
n e y -G ra n t L u m b e r  Co.; M a r. 15, T r o u t  C reek , 
C o., M o.; A pril 4, G o ld en  S ta te  B ldg. P ro d -  
“ c ts , In c ., O re.; A p r . 12, M cA lp ine  L u m b e r  
a n d  F lo o rin g  C o., In c ., A la.; J u n e  28, C o m ­
m a n d e r  In d u s tr ie s , In c ., C al.; J u ly  1 , G o o d ­
m a n  D iv . o f  U n iv e rsa l Oil P ro d u c ts ; a n d  A ug. 
2, In y o k e m , C a l. sa w m ill f ro m  S ie rra -P ac if ic  
In d u s tr ie s . •
. ° n  N o v . 1 , 1976 p u rc h a se d  re m a in in g  50%  
in te re s t m  K e tc h ik a n  P u lp  Co. fo r a  to ta l  co s t 
o f *46,000,000.

O n  J u n e  27, 1978 a c q u ire d  F ib re b o a rd  C orp . 
fo r  <64,340,000 in c lu d in g  c o s t o f co m m o n  
s to c k , p re fe rre d  s to c k , w a rra n to  a n d  o th e r  d i­
rec t a c q u is itio n s  co sts .

I n  O ct. 1978 so ld  C irc le  D esig n  a n d  P ac - 
M a s te r  m a c h in e ry -m a n u fa c tu r in g  o p e ra tio n s  
to  P ax a il Inc.

In  1979 a c q u ire d  th ro u g h  su b s id ia ry  L o u is i­
an a-P ac if ic  C a n a d a  L td ., a s s e ts  of S a lm o  F o r ­
e s t P ro d u c ts  L td , S a lm o , B ritish  C o lu m b ia .

in  M a y  1979 a c q u ire d  15 S o u th e rn  C a lifo r­
n ia  bu ild in g  m a te r ia l c e n te rs  f ro m  L o n e  S ta r  
In d u s tr ie s  In c . Co. a lso  a c q u ire d  L o n e  S ta r ’s 
ro o f tru s s  m a n u fa c tu r in g  fac ility , a n d  ca rg o  
h a n d lin g  a n d  d is tr ib u tio n  facilities.

P ro p o sed  S ale o f Subsidiary: I n  M a y  1980 C o 
a n n o u n c e d  its  in te n tio n  to  sell T r im o n t  L a n d  
C o., o p e ra to r  o f N o r th s  t a r  a t  T a h o e .

SUBSIDIARIES
O w n s e n tire  c a p ita l s to c k  o f  fo llow ing  co m ­

p a n ie s  (n a m e  a n d  p la c e  o f in c o rp o ra tio n ) : 
F ib re b o a rd  C o rp . (D el.)

T r im o n t L a n d  C o. (C alif.)
S u g a r  P in e  R a ilw a y  C o. (C alif.)

H eg ew a ld  T im b e r  C o.. In c . (W ash .)  
L o u is ia n a -P a c ific  In te rn a tio n a l .  In c . (O re .)  

L o u is ia n a -P a c ific  C a n a d a , L td . (C a n a d a )

L o u is ia n a -P a c if ic  T ru c k in g  C o. (O re .)
L P I , In c . (O re .)
K en a i L u m b e r  C o. (A la sk a )
K e tc h ik a n  P u lp  Co. (W a sh .)

P a n h a n d le  L o g g in g  Co. (A la sk a ) 
H -C jaH o d g es L u m b e r  Co. o f  W est B a y , In c .

H .C . H o d g e s  L u m b e r  C o., In c . (F la .)
R o y  O . M a rtin , In d u s tr ie s , In c . (D el.)
N e w  W a v e rly  T ra n s p o r ta t io n ,  In c . (T e x .)

BUSINESS
L o u is ia n a -P a c ific  C o rp . is  in  th e  b u s in e ss  o f 

g ro w in g  m a n y  v a r ie tie s  o f tre e s , b o th  h a rd ­
w o o d s a n d  so ftw o o d s , fo r  h a rv e s t  a n d  u lti­
m a te  c o n v e rs io n  in to  p ro d u c ts . In c lu d e d  a re  
lu m b er, in d u s tr ia l  a n d  c o m m o d ity  p a r t ic le ­
b o a rd s , h a rd b o a rd . p ly w o o d , v en ee rs , 
b leach ed  k r a f t  a n d  d isso lv in g  pulps» a n d  
ch ip s . C e r ta in  r e m a n u fa c tu re d  p ro d u c ts  a re  
a lso  p ro d u c e d , in c lu d in g  w o o d  a n d  a lu m in u m  
w in d o w s a n d  d o o rs , m illw o rk , u n fin ish e d  
w o o d  m o u ld in g s , m e d iu m  d e n s ity  f ib e rb o a rd  
p a p e rb o a rd , c o r ru g a te d  c o n ta in e rs  a n d  in d u s ­
tr ia l in su la tio n .

T h e  C o .’s w h o lesa le  sa le s  o rg a n iz a tio n  se lls  
th e  Co. s  b u ild in g  p ro d u c ts ,  a n d  b u ild in g  
p ro d u c ts  p u rc h a se d  f ro m  o th e r  p ro d u c e rs , 
p r im a rily  to  w h o le sa le rs  a n d  d is tr ib u to rs  in 
th e  U n ite d  S ta te s . P u lp  a n d  w o o d  c h ip s  a re  
so ld  to  in d u s tr ia l  u se rs  in  th e  U n ite d  S ta te s  
a n d  a b ro a d .

S a le s B reakdow n, By Major Product Groups:
o  j  i i . 1^80 1979Redwood lu m b er____ 5%  ĉrr
Other lu m b e r ..............  38% 47c#
Panel p ro d u c ts ............ 18% 17%
Logs, chips, veneer,

windows & doors . 18% 13%
A b o a r d * ............

con ta in ers ..............  7%  7%

T o ta l ...................  100%  100%
O perating Profit Breakdow n, B y  M a jo r  P ro d ­

u c t G ro u p s:
_  , 1980 1979Building products

(lumber, panel
products & oth.) . 82% 78%

Pulp, paperboard *
con ta in ers ............... 18% 22%

100% 100%

INCOME ACCOUNTS

Total

PROPERTIES

C al. (19)
Id a . (6 )
M o n t. (3)
W ash . (3 )
A la sk a  (4)
O re. (6 )
B ritish  C o lu m b ia  
_  , P lyw ood P lants (5)
C al. T ex . (2 )
O re. L a .
_  , Partic leboard  P lan ts (5)
£ a l .  (2 ) M o n t.
T ex . L a .
_  , L  a l5 °  h a s  h a rd b o a rd  p la n t  in O rov ille , 
C al.: h a rd w o o d  p ly w o o d  p la n t  in  B u rn e y , C al.; 
h a rd w o o d  v e n e e r  p la n ts  in  G o o d m a n  a n d

M ellen , W ise.; w in d o w  a n d  d o o r  p la n ts  in 
N o r to n  (2 ), O tta w a  a n d  W in esb u rg , O hio; 
m illw o rk  p la n ts  in  C a lp e lla , R ed  B luff a n d  
T ru c k e e , C al.; a n d  p u lp  m ills p la n ts  in  K e tc h i­
k a n , A la sk a  a n d  S am o a , C al.; 2 m e d iu m  d e n s i­
ty  f ib e rb o a rd  p la n ts  in  R ock lin , C al. a n d  E ri- 
fa u la , Al.; a n d  p a p e rb o a rd  m ills p la n t  in  A n ti­
och , C al.; c o r ru g a te d  c o n ta in e r  p la n ts  in  A n ti­
och , B u e n a  P a rk  C al., a n d  P ho en ix , A riz.; in ­
d u s tr ia l  in su la tio n  p la n ts  in  F ru i ta ,  C olo., a n d  
R u s to n , L a .; m e ta l ja c k e tin g  p la n t  in  P a le s ­
tin e , T ex ., a n d  p r in tin g  p la te s  p la n ts  in E m e r ­
y v ille  a n d  L o s  A ngeles, C al., a n d  S ea ttle  
W ash . *

Co. th ro u g h  1979 acq u is itio n s  a lso  o w n s a  
R o o f T ru s s  m a n u fa c tu r in g  fac ility  in  O ran g e , 
C alif.; a n d  a  c a rg o  h a n d lin g  a n d  d is tr ib u tio n  
fac ility  in  S a n  P e d ro , C alif.

MANAGEMENT
O fficers

H .A . M e rlo , C h m n ., P re s . & C hief E xec . Off.
V ice -P resid en ts

L .C . S im p so n  D .R . K a y se r
J .C . H a r t ,  C o n tr .-T re a s .
D .R . H o lm a n , Sec. '

D irectors
(S h o w in g  P rin c ip a l C o rp o ra te  A ffilia tions)
Donald R. Holman, Sec., L o u is ian a -P ac ific  

C o rp . a n d  P a r tn e r ,  M iller, N a sh , Y erk e , W ie­
n e r  & H a g e r.

Jo h n  C. Jaqua, P a r tn e r ,  S u lliv an  & C rom w ell.
Donald R. K ayser, V ice-P res., L o u is ia n a -P a ­

cific C o rp .
Harry A  Merlo, C h m n ., P re s . & C hief E xec. 

O ff., L o u is ia n a -P a c ific  C o rp .
Ja m e s  F. Millar, A d v iso ry  D ii., B ly th  E a s t ­

m a n  P a in e  W eb b er Inc.
Ralph C. R ounds, P r iv a te  In v e s to r .
b a e  C. Sim pson, V ice-P res., L o u is ian a -P ac ific  

C o rp .
Ralph J. V oss, R e tire d  C h m n ., W e s te rn  B an- 

c o rp o ra tio n .

Lumber P lan ts (60) 
W is. (2 ) 
W y o . (2) 
T ex . (6) 
F l a . (2) 
L a . (4) 
M ich . (2)

Auditors: A r th u r  A n d e rse n  & Co.
S hareho lders Relatione: G e ra rd  R . G riffin , D i­

re c to r— C o rp o ra te  C o m m u n ica tio n s . Tel:
(503)221-0800.

D irector Meeting: Q u a r te r ly .
Annuel Meeting: I n  A pr.
G eneral Counsel: M iller, N a s h , Y erk e , W ie­

n e r  & H a g e r , P o r tla n d , O re .; S u lliv an  & C ro m ­
w ell, N e w  Y o rk , N .Y .

No. o f S tockholders: D ec. 31, 1980, 69,000.
No. of Em ployees: D ec. 31, 1980, 15,000.
Executive Office: 1300 S .W . '5 th  A ve„ P o r t ­

la n d , O R  97201. TeL: (503)221-0800.

C O M P A R A T IV E  C O N S O L ID A T E D  IN C O M E  A C C O U N T , Y E A R S  E N D E D  D E C . 31

N et sa les............................
CUCost of sa le s ..................
(TiSeUing & admin, exp. ..
Dcprec., amort., etc..........
Cost of timber harvested . 
Interest, n e t ......................

Income before inc. taxes, equity earn.
& extra, i t e m ......................................

Income ta x e s ..................................................
Inc. before equity earn. & extra, items . 

S E q u ity  earnings ..........................................
Inc. bef. extraordinary item . 

^E x trao rd in a ry  item ..................
Net In c o m e ............ ...............

Earned surplus, beg. of y r ............
Cash d iv id en d s............................ *
Fair val. of shs. for stk. div...........

Earned surplus, end of yr. . .

1980
1,195,590

936,810
60,570
68,030
19,040

(9.120)

(in  th o u sa n d s  o f  d o lla rs )  
1979 1978 

1.301,910 1,042,100 
976.520 773,020 

72,800 50,020 
74,250 59,360 
22,260 23,560 

(4,140) 5,960

1977
794,480
573,730
36,830
56,660
17,020
14,360

1976
562,260
406,250

27,550
40,670
17,500
12,470

1975
386,700
289,300
20,250
30,970
12,650
16,150

1974
460,100
301.690

19,430
25,440
20,330
18,480

100,260
40,250
60,010

160,220
53,820

106,400

130,180
46,510
81,670

95,880
35,830
60,050

57,820
21,230
36,590

cr3,820

17,380
4,170

13,210
cr3,500

74,730
28,600
46,130 

cri 0,470
60,010 106,400 81,670 

cri 27,000
60,050 40,410 16.710 56,600

60,010
451,730

21,160
19,770

106,400
379,730

17,670
16,730

208,670
197,760
15,700
11,000

60,050
156,260

11,090
7,460

40,410
129,320

5,610
7,860

16,710
117,840

5,230
56,600
65,150

3,910

470,810 451,730 379,730 197,760 156,260 129,320 117,840

B A U

AS.1
Cash
Marke
Accot
Inver
Prep*

1
Timb 
Ree. i

Ne 
In  vei 
Inve>

LI
Curr
Sh.-l
Acct:
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S U
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O

d e :
a
s.
o
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Lar
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Jnv
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INCOME ACCOUNTS (C o n t’d):
SUPPLEM ENTARY P. & L. DATA

Maintenance Ac r e p a i r s ...............................
Deprec. & am ort............................................

yCost of timber harvested ............................
Taxes, other than payrollf& inc. taxes . . .  .

© Includes related portions of items shown under “Supplementary P. & L. Data*’ below statement. 
© Equity in net income of Ketchikan operations while 50% owned.
01978: Gain from condemnation of timber and timberlands for expansion of Redwood N ational Park.

1980 1979 1978 1977 1976 1975 1974
85,850 87,860 70,800 57.490 37,470 26,890 31,340
68,030 74,250 59,360 56,o60 40,670 30.970 25.440
19,040 22,260 23,560 17,020 17,500 12,650 20.330
12,110 13,810 13,760

C onsolidated  S ta tem en t o f C hanges In Finan* 
d a l Position  ( in  th o u s a n d s  o f d o lla rs) :

Funds Provided: 1980 1979
Net in co m e................ 60,010 106.400
Depr., amort. & cost 

of timber harv. . . . 87,070 96,510
Def. inc. ta x e s ............ 20,400 12,300
Change in * 

Fibreboard 
pension liab. cr. 
to in........................ (8,630)

Compensation on rec. 
from U.S. Govt. . .. (9,180)
New b o rro w in g ........ 10,460 5,900
Other trans., n e t . . . . 13,190 (2,140)

T o t a l ................ 173.320 218,970
Funds Applied: 

Cash divs..................... 21,160 17,670
Pit,, equip. & logging 

road add., net, 
oth. than
Ketchikan p u rch .. 114,920 139,080

Timber &
t im b e r la n d s  add .,
n e t.......................... 29,370 31,340

Reduct, of lg.-tm.
d e b t .................... 29,810 32,970

Purch, of treas. stk. . 5,880

Total ................ 195,260 226,940
Addit. (reduct.) to

work, cap.............. (21,940) (7,970)

BALANCE SHEETS
C O M P A R A T IV E  C O N S O L ID A T E D  B A L A N C E  S H E E T . AS O F  D E C . 31

ASSETS
Cash .........................................................
Marketable sec........................................
Accounts receivable..............................
Inventories ............................................
Prepaid ex p en ses ..................................

Total cu rran t a s s e t s ....................
Timber & tim berlands..........................
Rec. from U.S. G o v t .............................
©Prop., pit. and equip...........................
©Less: D eprecia tion ............................

Net property a c c o u n t......................
Invest, in Ketchikan oper.....................
Invest. & other assets ..........................

T o ta l ................................................
LIA B ILITIES

Curt, portion lg.-tm. d e b t ....................
Sh.-tm. notes payable ; ........................
Accts. pay. & accr. Uabil........................
Income ta x e s ..........................................

Total cu rren t l ia b i l i t ie s ..............
Long-term d e b t......................................
Pension oblig. related to acq. Co..........
Deferred inc. ta x e s ................................
Empl. stk. purch. p la n ..........................
Common stock (SI par) ......................
Paid-in surplus ....................................
Earned su rp lu s .............. .......................
©Less: T reasury s to c k ........................

Total stkhldrs.1 eq u ity ..................

T o ta l ................................................
Nat cu rren t a s s e t s ......................

PROPERTY ACCT.—ANALYSIS
Additions at co s t................................
Sales & re tire m e n ts ........................ .
Other deductions ..............................

DEPREC. RESERVE—ANALYSIS
Additions chgd. to cost & exp. ----
Sales & re tire m e n ts ........................
O ther...................................................

( in  th o u s a n d s  o f d o lla rs)
1980 ' 1979 1978 1077 1976 1975

33,070 2,360 5,870 9.110 15,530 26,400
60,000

87,370 112,670 82,540 69,980 70.290 34.220
159.190 216,380 176,800 129,630 123,100 91.140

9,820 3,690 , 4,370 4,030 3,720 2,200

289,450 335,100 329,580 212,750 212,640 153.960
202,740 192,410 183,330 141.530 136.410 125,090

59,310 47,720 45,000
847,130 750,220 628,380 488,240 448,740 343,530
319,750 269,730 212,720 175.780 150,040 123.110

527,380 480,490 415,660 312.460 298,700 220 420
42 780

35,540 45,730 42,590 11.430 8.270 7,440

1,114,420 1,101,450 1,016,160 678.170 656,020 549,690

18,090 30.220 15,230 8.080 11,490 13,540
15,500 350 10,240

102.750 106,470 85,990 49,900 47,940 27,560
13,850 21,710 28,t90 27,890 25,840 6,620

134,690 158,400 144.910 86,220 95,510 47,720
143,540 162,890 189,960 202.840 219,920 208,680

3,760 11,130 12,420
141,200 120,800 108,500 30,600 27.6ÓÓ 15,900

3,890 1,850 1,510 300 790 130
29,890 29,050 28,640 27,500 26.810 26,320

188,850 168,960 160,850 137.350 130.430 123,950
470,810 451,730 379,730 197,760 156,260 129,320

2,210 3,360 10,360 4,400 1,300 2.330

687,340 646,380 558,860 358,210 312,200 277,260

1.114,420 1,101,450 1,016,160 678,170 656,020 549,690
154,760 176,700 184,670 126,530 . 117,130 106,240

156,660 193,300 143,610 105,710 154,490 46.860
12,010 14,340 26,700 21,830 6,290 4,900
37,410 48,040 43,790 39,260 31.670 22,080

49,690 48,490 39,390 34,700 26.500 23,840
dr», 120 «*6,100 dr9,360 drl4,790 rfrJ.110 tfrl,700

8,450 14,620 6,910 5,830 3.540 drtS40

1974
27,760

37*790
101.860

2.200
169.610 
•  33.230
315,516
101.610

213.900 
' 39,490

4.200

560,430

14,540

27,310
13,180

55,030
224,890

14,700
370

26.320
123.770
117,840

2.400

265,440

560,430
114,580

126,800
9,740

24.890

. 20.880 
dr2,030 

1,300

01980 (in $000): 
Land, impr. &

logging rds.............
Buildings....................
Mach. 8? equip............
Constr. in prog%........
Invest, tax credit . . . .

Book Value

110,680
98.100

617,830
20,430

Reserves

8,060 
25,570 

' 257,730

26.390

Total ..................  847,130 319,750
©Shares a t cost: 1980, 119,418; 1979, 180,807; 1978, 

598,543; 1977, 328,550; 1976, 97,245; 1975, 174,852; 
1974, 186,592.

G eneral N o tes t
P rin c ip les  o f C o n so lid a tio n : C o n so lid a te d  fi­

nancial s ta te m e n ts  in c lu d e  th e  a c c o u n ts  o f C o. 
and a ll su b s id ia r ie s  in  w h ich  it  o w n s m o re  
than  50%  of th e  v o tin g  s to c k , a f te r  e lim in a tio n  
of in te rc o m p a n y  b a la n c e s  a n d  tra n sa c tio n s . < 

In v e s tm e n ts  in K e tc h ik a n  P u lp  C o. (K e tc h i­
kan) a n d  K e tc h ik a n  In te rn a tio n a l  S a le s  Co. 
(K IS C ), a  d o m e s tic  in te rn a tio n a l sa le s  c o rp o ­
ration , a re  re fe rre d  to  a s  th e  K e tc h ik a n  O p e r­
ations in  th e  fin an c ia l s ta te m e n ts . Co. p u r ­
chased re m a in in g  50%  of th e  s to c k  of K e tc h i­
kan on  N o v . I, 1976 a n d  la te r  so ld  its  50%  
holding in K IS C . W hile  50%  o w n ed , th e  in ­
v estm en t in  th e  K e tc h ik a n  O p e ra tio n s  w as  re ­

flec ted  in  th e  f in an c ia l s ta te m e n ts  u s in g  th e  
e q u ity  m e th o d  of a c c o u n tin g , a n d  C o. received  
m a n a g e m e n t fees a n d  sa le s  co m m iss io n s  fro m  
th e  K e tc h ik a n  O p e ra tio n s  fo r  m a n a g e m e n t 
a n d  lu m b e r  m a rk e tin g  se rv ices .

I n v e n to ry  V a lu a tio n : In v e n to r ie s  o f logs 
a n d  lu m b e r  g e n e ra lly  a re  v a lu e d  fo r  fin an c ia l 
p u rp o se s  a t  th e  low er o f L IF O  a n d  a v e ra g e  
c o s t o r  m a rk e t  (b a se d  o n  c u r re n t  sa le s  p rices) . 
I n v e n to ry  c o s ts  in c lu d e  m a te r ia l, lab o r a n d  
o p e ra tin g  o v e rh e a d . L IF O  in v e n to r ie s  a re  
c o m p u te d  u s in g  th e  d o lla r-v a lu e  m e th o d , an d  
a c c o rd in g ly  it  is n o t  p o ss ib le  to  p re se n t  a  
b re a k d o w n  of in v e n to r ie s  b e tw een  fin ished  
g o o d s  a n d  ra w  m a te r ia ls  a n d  su p p lie s . In v e n ­
to r ie s  u se d  in d e te rm in in g  th e  c o s t o f sa le s  in 
th e  s ta te m e n ts  of in co m e w ere  a s  follow s:

Dec. 31, 1977 ................................$129,630
Dec. 31, 1978 ................................$176,800
Dec. 31, 1979 ................................$216,380
Dec. 31, 1980 ................................$159,190

T h e se  in v e n to r ie s  w ere  d e te rm in e d  o n  th e  
b a s is  o f p h y sic a l in v e n to rie s , a d ju s te d  w h ere  
n e c e ssa ry  fo r  in te rv e n in g  tr a n sa c tio n s  from  
th e  d a te  of p h y sic a l in v e n to ry  to  th e  en d  of 
th e  y e a r . . .

P ro p e r ty , P la n t  a n d  E q u ip m e n t: P ro v is io n s  
fo r  d e p re c ia tio n  o f b u ild in g s, m a c h in e ry  an d

e q u ip m e n t h a v e  b een  c o m p u te d  u sin g  
s tra ig h t- lin e  c o m p o s ite  r a te s  b a se d  u p o n  th e  
e s tim a te d  se rv ice  lives o f th e  v a r io u s  u n its  of 
p ro p e r ty . E ffec tiv e  s tra ig h t- lin e  c o m p o s ite  
r a te s  fo r  p r in c ip a l c lasses o f p ro p e r ty  an d  
e q u ip m e n t ra n g e  fro m  a p p ro x . 5 %  to  20% .

N o  g a in  o r  lo ss is reco g n ized  o n  n o rm a l 
p ro p e r ty  d isp o s itio n s; p ro p e r ty  c o s t is  c re d it­
ed  to  th e  a s se t  a c c o u n ts  a n d  c h a rg e d  to  th e  
d e p re c ia tio n  re se rv e  a c c o u n ts  a n d  a n y  p ro ­
ceed s a re  c re d ite d  to  th e  d«*preciation re se rv e  
acco u n ts . W h en  th e re  a re  a b n o rm a l d isp o s i­
tio n s  o f p ro p e r ty  th e  co s t a n d  re la te d  d ep rec i­
a tio n  re se rv e s  a re  re m o v e d  fro m  th e  a c c o u n ts  
a n d  a n y  g a in  o r  lo ss  is re flec ted  in  incom e.

C o. c ap ita lize s  in te re s t on  b o rro w e d  fu n d s  
d u r in g  c o n s tru c tio n  p e rio d s . C a p ita lize d  in te r ­
e s t is  c h a rg e d  to  th e  m a c h in e ry  a n d  e q u ip ­
m e n t a c c o u n t a n d  a m o rtiz e d  o v e r  th e  life of 
th e  re la te d  a sse t.

C o. d e fe rs  s ta r t - u p  co s ts  o n  new  c o n s tru c ­
tio n  p ro je c ts  d u r in g  th e  s ta r t - u p  p h ase , a n d  
a m o rtiz e s  th e  d e fe rra l o v e r  se v en  y e a rs .

In v e s tm e n t ta x  c re d its  a re  acco u n ted  fo r u s ­
ing  th e  d e fe rre d  m e th o d . C red its  a re  a m o r ­
tized  o v e r  an  e ig h t-y e a r  p e rio d  a s  a  red u c tio n  
of d e p re c ia tio n  ex p en se .

FINANCIAL & OPERATING DATA 
Statistical R ecord

©Earned per sh.—common:
Qn Year end shares:

Before extraord. ite m s....................
N et income.........................................

0O n  Average shares:
Before extraord. item s....................
Net incom e........................................

Dividends per sh.—co m m o n ....................
©Price Range—c o m m o n ..........................
©Net tang, assets per sh.—common . . . .  
Tunes charges earned:

Bef. inc. taxes ..........................................
After inc. t a x e s ........................................

1980 1979 1978 1977 1976 1975 1974

$2.01
$2.01

$3.55
$3.66

$2.75
$7.00

$2.04 
$2.04 *

$1.40
$1.40

$0.59
$0.59

*2.00
$2.00

$2.02
$2.02

(©$0.69
29.50-18.50

$23.01

$3.57
$3.57

©$0.60
25,61-17.55

$21.60

$2.74 
S7.00 

©SO. 5 5 
• 22.70-10.56 

$18.80

$2.03
$2.03

©$0.40
16.75-11.17

$12.18

$1.37
$1.37

©$0.20
16.26-10.56

$10.81

$0.56 
$0.56 
$0.20 

14.93 7.52 
$9.81

$1.92 
$1.92 

©SO. 15 
21.84-6.07 

$9.57

22.84 7.68 5.94 2.29 5.61
14.7,0 5.18 4.24 2.03 4.06
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FINANCIAL A OPERATING DATA (C o n t
Pnce Range—Fibreboard deb. 43/is , 1993

—Fibreboard deb 6%s, 1998................  ,
N et tang, assets fl.OOOig. tm . d e b t ............
N et curr. assets per 81,000 Ig. tm. d e b t___
[UNumber of shares—common:

Year-end
Average com. & com. equiv............
Financial 4  O perating Ratios

Current assets-i-currentliabilities___

t cash & securities to current assets .
inventories to current a s s e ts ..........

%  net current assets to net w o r th ___To uei currem  assets to ni
%  property depreciated ......................
%  annual depr., etc. to gross property 
Capitalization:

%  long term debt ..............................
%  common stock & surplus ............

Sales -r in ven to rie s..................................
Sale -r receivables....................................
%  sales to net p ro p e rty ..........................
%  sales to total a s s e ts ............................
%  net income to total a sse ts ..................
%  net income to net w o r th ....................

Analysis o f O perations:
Gross sales, less returns, allow., e tc . . . .
Cost of sa les ..............................................
Selling, general, etc., expenses........ ..!!
D eprecia tion ............................................
Operating p r o f i t ......................................*
Interest paid ............................................
Other income d e d u c tio n s ......................]
B alance.......................................................
Prov. Fed. inc. t a x ..................................
Equity e a rn in g s .......................................
Extraordinary i t e m s ..............................
N et income.

d ):
1980

511/2-5 iy 3 
89-89 

84,788 
81.078

29,889,791
29,740,000

2.15
11.43
55.00
22.52
37.75
8.03

17.28
82.72

7.51
13.08

226.70
107.28

5.38
8.73
%

100.00
78.36
6.74 
5.69 
9.21

crO.76
1.58
8.39 
8.37

1979

91-89
84,968
81,085

29,921,964
29,800,000

2.12 
0.70 

64.57 
27 34 
35.95 
9.90

20.13 
79.87 
16.62
8.65 

270.95 
118.20

9.66 
16.46 
%

100.00
75.01
5.59
5.70 

13.70
«0.32

1.71 
12.31
4.13

1978
6 1 Vs - 52»/4
91%-77Vs

83,942
8972

29,747,700
29,760,000

2.27
19.99
53.64
33.04
33.85
13.20

25.37
74.63 
5.89

12.63 
250.71 
102.55
20.54
37.34
%

100.00 
74.18 
4.80 
5.70 

15.32 
0.57 
2.2 6 

12.49 
4.66

1977
S6*/a-52

83-72
82,766

8624

29.397,760
29,650,000

2.47
4.28

60.93
35.32
36.00
11.60
36.15
63.85

5.97
11.07

247.85
114.20

8.85
16.76
%

100.00
72.21
4.63
7.13 

16.03
1.80
2.14 

12.09
4.50

5.02
in i% ■ ^ jUSted Æ  ^  «» 1980 “ d >92*  stock'dividends 197M8. and 2-for-l ‘sp Ìl

I N T E R E S T -

12.19
20.02 7.59

1976 
61-51% 
94-62Vi 

82,420 
8533

28,910,020
29,540,000

2.23 
7.30

57.89 
37.51 
33.43
9.06

41.32
58.68
4.57
8.00

188.23
85.70

6.15
12.94err/o

100.00
72.25
4.89
7.23 

15.63
2.22
3.11

10.30
3.77

00.67

1975
54-50
80-60

82.330
8509

28,228.380
29,490,000

3.23 
17.14 
59.19 
38.31 
35.83 
12.69
42.94 
57.06
4.24 

11.30
175.43

70.34
3.03
6.00
%

100.00
74.82
5.23
8.00

11.95 
4.17 
3.27 
4.51 
1.07

«0.90
7.20 4.34

1974
7 6 - 511/4

104-67 Vs 
82,180 

8509
28,275,677
29,490,000

3.08
16.36
60.05
43.17 
32.20 
14.50
45 85 
54.15
4.52

12.18 
215.10
82.09
10.09 
21.32 
%

100.00
65.58
4.23
5.52 

24.67
4.01
4.41

16.25
6.21

«2.27

* 12.Ü

LONG TERM DEBT
_ f^ '-^ ® J* * F sy a b la : O u ts tg ., D ec. 31, 1980, t u i t q t g ’it u ” "i— -----. ,u w  w  u cu cm u rca .
* l 43^540.000 (ex c lu d in g  c u r re n t  p o r t io n ) ,  co m - T R U S T E E — B a n k  of C a lifo rn ia , S an  F ra n c is -  IS S U E D — In  1973 in  co n n ec tio n  w ith  an  
p r ise d  of: A U T H E N T IC A T IN G  c h a n g e  o ffe r to  holHt-r« o f ¿3/=  ,

. . A & O l5  to  h o ld e rs  re g is te re d  o n  C O N V E R T IB L E — In to  c a sh  a t  8918 92 o e r
15^} A*Y_PIlor_to  in te re s t  d a te . 81,000 of d e b e n tu re s . i y i * ‘92 p e r

( 1) 868,000,000 5 1/ 2% -87/ i %  p ro m is so ry
n o te s  p a y a b le  to  in su ra n c e  co . m  v a ry in g  
a m o u n ts  a n n u a lly  th r u  1995.

(2) 835,100,000 in s ta llm e n t n o te s  a n d  co n ­
tra c t  p a y a b le .

(3 ) 845,800,000 re v e n u e  b o n d s .
In  1980, C o. is su e d  822,000 of K e tc h ik a n  

p o llu tio n  c o n tro l p ro je c t  re v e n u e  b o n d s . T h e  
b o n d  p ro c e e d s  to g e th e r  w ith  89,300 f ro m  th e  
c o n s tru c tio n  fu n d  t r u s t  a c c o u n t w ere  u se d  to  
re t ire  th e  831,500 of o u ts ta n d in g  re v e n u e  
b o n d s . A t D ec. 31, 1980 a n d  1979, th e  construc-

, _ - - --------------—  A G E N T — B a n k e rs
T ru s t  C o., N Y C .
D E N O M IN A T IO N — F u lly  re g is te re d , 81,000 
a n d  a u th o r iz e d  m u ltip le s  th e reo f.
C A L L A B L E — A s a  w ho le  o r  in  p a r t  o n  a t  
le a s t 30 days* n o tice  to  e a c h  O ct. 14, incl., a s  
follow s:
1981  101.75 1982 ....... 101.50 1983  101.25
1984  101.00 1985 ....... 100.75 1986  100.50
1987 . . . .  100.25 1988 ....... 100.00

A lso  ca llab le  fo r  s in k in g  fu n d  (w h ich  see) a t  
p a r.

c h a n g e  o ffe r to  h o ld e rs  o f deb . 4% s, d u e  1993 
ra te  o f 8750 p r in . a m t. deb , 6V4S fo r  each  

81,000 p rin . a m t. 4V48.

tio n  fu n d  b a la n c e  w a s  88,720 a n d  824,670 a n d  S IN K IN G  F U N D — A n n u a lly , e ach  O ct. 15 
is  in c lu d ed  in  In v e s tm e n ts  a n d  O th e r  A sse ts  in  1979-92, to  re tire  debs ., c a sh  (o r  d eb s .)  e q u a ' 
th e  co n so lid a te d  b a lan ce  sh e e ts . D isb u rse -  to  81,500,000; p lu s  s im ila r  o p tio n a l p a y m e n ts , 
m e n ts  fro m  th e  c o n s tru c tio n  fu n d  t r u s t  ac- S E C U R IT Y — N o t  se cu re d ; s u b o rd in a te d  to  
c o u n t a re  m a d e  a s  K e tc h ik a n  in c u rs  p ro je c t *11 se n io r  deb t.
co n s tru c tio n  co sts . In s ta llm e n t n o te s  a n d  con- C O N V E R T IB L E — In to  c a sh  a t  8544 
tr a c ts  p a y a b le  w ere  in c u r re d  p r im a rily  ““ L
th ro u g h  a c q u is itio n s  o f  p la n ts  a n d  tim b e r  an d  
a re  g e n e ra lly  u n se c u re d .

Revolving C redit A greem ent: Co. h a s  a  rev o lv

81,000 d e b e n tu re .
I N D E N T U R E  M O D IF IC A T IO N — In d e n ­
tu r e  m a y  be  m od ified , ex cep t a s  p ro v id e d ,

____ ___ _________ ________ „ ___ _ a  1CV„ 1V. c o n se n t o f 66% %  of deb s , o u ts tg .
in g  c re d it  a g re e m e n t w ith  b a n k s  w hich  p ro -  P U R P O S E — P ro c e e d s  to  re p u rc h a se  sh s . of
v id e s  fo r  m a x im u m  b o rro w in g s  o f  8100,000 J e n n e c o  C o rp . A m  n  iqso w -A nr \n  ios> \ o f ' '
w ith  in te re s t  a t  107%  o f th e  p r im e  in te re s t O F F E R E D — (830,000,000) a t  100 (p ro c e e d s  to  APr r r r i ’ AinZ* t * l. 3Tp‘
r a te . I t  m a y  b e  c o n v e r te d  to  a  te rm  lo a n  o n  o r  98h/ st ° n ¡ ^ t .  115, 1968 th ru  L e h m a n  B ro th -  r tT V trV trw ri' “ r i m x \ , d!-X:

e rs  a n d  J . B a rth  & C o. a n d  a sso c ia te s .

CAPITAL STOCK
Louisiana-Pacific Corp. com m on; par SI:

A U T H .— 75.000,000 sh a re s ; o u ts tg ., D ec. 31, 
1980, 29,770.373 sh a re s ; in t r e a s u ry , 119,418 
sh a re s ; re se rv e d  fo r  o p tio n s , 872,822 sh a res ; 
re se rv e d  fo r  p u rc h a se  p la n . 314,826 s h a re s ­
p a r  SI.

SI p a r  sh s . sp lit 2 -fo r-l Tan. 9. 1974. 
acn  w e t i s  D IV ID E N D  R E S T R IC T IO N S — (see  R e- 

y o lv m g  C re d it A g reem en t ab o v e ).
1 V O T IN G  R IG H T S —E n ti t le d  to  o n e  v o te  p e r

sh . w ith  n o n -c u m u la tiv e  v o tin g  fo r  d ire c to rs . 
N o  p re e m p tiv e  r ig h ts .
D IV ID E N D S —-(p ay m en ts  sin ce  1972 fo llow ):
1973 ......... S0.10

O n SI p a r  sh s . a f te r  2- fo r - l  sp lit:
1974 ..........10.15 0197S-76 . .10.20 ¡31977 ......... S0.40
01978 ........  0.55(31979 ........  0.60 0 1 9 8 0 .......... 0.69
0 1 9 8 1 -----(30.38

□A lso paid stk. divs.: 1976-78, 2%; 1979-80, 3%;

p e r

: m a y  
b e fo re  D ec. 3 l te rm  lo a n  o n  o r  

1983 a t  112%  of th e  p r im e  in-
te re s t  r a te  w ith  r e p a y m e n t fro m  1984 th ro u g h  
¡986- C o. h a d  n o  b o rro w in g s  in  e ith e r  1980 o r 
*979 u n d e r  th e  re v o lv in g  c red it a g re e m e n t. 

T h e  re v o lv in g  c re d it a g re e m e n t a n d  in su r-

D IV ID E N D  R E IN V E S T M E N T  P L A N ­
C o m p a n y  o ffe rs  its  h o ld e rs  o f co m m o n  s to c k  
o p p o r tu n ity  to  b u y  a d d itio n a l sh k re s  o f co m ­
m o n  s to c k  th ro u g h  its  A u to m a tic  D iv id en d  
R e in v e s tm e n t a n d  O p tio n a l C a sh  P a y m e n t 
P la n . A s A g en t fo r  p a r t ic ip a n t in A u to m atic  
D iv id en d  R e in v e s tm e n t P lan , T h e  C h a se

3. F ibreboard  Corp. convertib le  eubord ineted  
d eb en tu re  SV«e d u e  1998:
O U T S T G .—S2,594,000.

--------------------------------------- - D A T E D — A ug. 15, 1973. D U E — O ct. IS 1998
an ce  c o m p a n y  n o te  a g re e m e n ts  e a c h  c o n ta in  I N T E R E S T — A & b  15 to  h o ld e rs  re g is te re d

t r ! ? c t e E- Bank ° f CaUf0™ia- N-A- Santh e  d efin ed  n e t  in co m e  of Co. a f te r  th a t  d a te  P A Y IN G  T R A N S F E R  Si r O N V P R i m M  p o ra tio n  C o m m o n  S h a re s  reg is te red  in  n a m e  
A t D ec. 31, 1980 th e re  w as  £103 000 nf e a rn e d  a p f n t  ' t V T ,  j  C O N V E R S IO N  of p a r t ic ip a n t o n  b o o k s  of Co. a s  to  w hich  p a r -
s u rp lu s  a v a ila b le  fo r  Ui“  p a y ^ t  o f d i v i  ¿ G E N T - T r u s t e e ,  a n d  B a n k e rs  T r u s t  C o., tic fp an t e le c «  d iv id en d s  to  be  so  re in v ested , 
d e n d s  a s  a  re su lt  o f lo an  lim ita tio n s  In  n F M riiU T M a t t o k t  t  u . . j  __ _ a n d  o n  a n y  fu ll o r  frac tio n a l C o m m o n  S h a re
tio n , C o. m u s t  m a in m in  a  m "n im um  o re g is te re d  150 e q u iv a le n ts  a c q u ire d  o r  d e p o s ite d  u n d e r  P lan .
1120,000 o f w o rk in g  c a p ita l ak d tr in ^ d  tm u s t  £1 OOO ° ° ' * 1-000 a n d  m te« « r  m u ltip le s  of a n y  d e p o s ite d  cash , a n d  n e t  p ro c e e d s  fro m  

to  o rd e r  to  tacu k  a d d i ,  C A L L A B L E — A s a  w ho le  o r  in  p a r t , o n  a t  I h a r «  ( ‘ife re in a f te t ’̂ f “ reddto  ^ “1 1 1 ^ %  o?
fritl*1 ■ d a y s  to  e ach  O ct. 14, incl. a s  o th e r  se cu ritie s  so ld  b y  th e  B a n k  a f te r  d ed u c t-

i oft9 ........ [ o a ° ...................... }?!! ...................... S h a re s  a n d  f r a c u o n a f s h a r e  ^ q u i v i f e ^  fo r
1982 ........ 104.39 1983 ......... 104.05 1984 ......... 103 71 p a r t ic ip a n t’s  a cco u n t. B a n k  w ill in v e s t ca sh

tio n a l b o rro w in g  a n d  m u s t  m a in ta in  a  r a t io  of 
liab ilitie s to  n e t  w o rth , a s  defined , o f  n o  m o re  
th a p  1.25 to  1. A t D ec. 31, 1980 a n d  1979, th is  
r a t io  w a s  .62 to  1 a n d  .70 to  1.

L o u is ia n a -P a c ific  h a s  g e n e ra lly  fo llow ed  th e  
P o k ey  of m a in ta in in g  co m p e n sa tin g  b a n k  d e ­
p o s its  in  th e  b a n k s  w h ich  p a r t ic ip a te  in  c e r ­
ta in  c red it a g re e m e n ts  a lth o u g h  th e re  a re  n o  
c o n tra c tu a l re q u ire m e n ts  to  d o  so . S u b s ta n ­
tia lly  all c a sh  b a la n c e s  a r e  u se d  a s  c o m p e n s a t­
in g  b a n k  d ep o s its .

2. F ibreboard  Corp. convertib le  eubord ineted  
deben tu re  4 % a . d u e  1893:
A U T H .— £30,000,000; o u ts tg ., £3,398,000.

N o te : S ee I s s u e d  u n d e r  conv . su b o rd . deb . 
6a/*s, d u e  1998 below .
D A T E D —O ct. 15, 1968. D U E — O ct. 15, 1993.

104.39 1983 ........ 104.05 1984 ......... 103.71
1985 ......... 103.38 1986 ----  103.04 1987  102.70
1988 ......... 102.36 1989 ___ 102.03 1990  101.69
1991 .........101.35 1992 .........101.01 1993  100.68
1994 ........ 100.34
a n d  th e re a f te r  a t  100. A lso  ca llab le  o n  lik e  n o ­
tice  fo r  s in k in g  fu n d  (w h ich  see) a t  100.
S IN K IN G  F U N D — A n n u a lly , each  O ct. 15, —
1984-97, c a sh  (o r  d e b s .)  to  red eem  5 %  of deb s , te rm in e .
o u ts tg . o n  O ct. IS, 1984, p lu s  s im ila r  o p tio n a l T R A N S F E R  A G E N T  & R E G IS T R A R __

_________ C h a se  M a n h a tta n  B a n k  (N .A .), N Y C .
S E C U R IT Y — IN D E N T U R E  M O D IF IC A - L IS T E D — O n  N Y S E  (S y m b o l: L P X ); a lso
. Y X i , S a m e  a s  co n v  su b o rd . d eb . 4 % s, d u e  lis ted  o n  P acific  S to ck  E x ch an g e . U n listed  
1993. (see  N o . 2 a b o v e .)  tra d in g  o n  M id w e st S E .

d iv id en d s  p ro m p tly  a f te r  re c e ip t a n d  will in ­
v e s t a ll o th e r  fu n d s  a s  h e re in a f te r  p ro v id ed . 
S u c h  p u rc h a se s  m a y  b e  m a d e  o n  a n y  se c u ri­
tie s  ex ch an g e  w h ere  S h a ie s  a re  tra d e d , in 
o v e r - th e -c o u n te r  m a rk e t  o r  in n e g o tia te d  
tra n sa c tio n s , a n d  m a y  b e  o n  su c h  te rm s  a s  to  
p rice , d e liv e ry  a n d  o th e rw ise  a s  B a n k  m a y  de-


