


This report has been prepared by the Company to describe its diversified
operations, It is intended for distribution to investors, security analysts and
other persons interested in the Company. It is not a representation or pros-
pectus in respect to the Company’s securities and is not transmitted in con-
nection with any proposed sale or offer to sell or buy any stock or security.
The information contained in this report has been obtained from Company
annual reports, Company reports to the Securities and Exchange Commission,
Company internal reports and industry data.
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PRODUCTS

Titanium Dioxide Titanium dioxide, one of the most important single products
produced by Glidden, is an outstanding white pigment used by the paint, paper and
rubber industries. Glidden's titanium dioxide is marketed under the trade name
Zopagque.

Approximately three fourths of the domestic consumption of titanium dioxide is
by the paint and paper industries. Because of its superior covering power per dollar
expended, titanium dioxide has largely replaced lithopone, zinc oxide and white
lead as a white opacifier in paints, lacquers and enamels. It is used not only in white
paints, but also as a tinting base for colored paints. A gallon of average white house
paint contains about 1.6 pounds of titanium dioxide. However, because of the trend
to one-coat repaint jobs, the amount used per gallon is increasing. Both alkyd and
latex interior paints contain about 15-20%, by weight of titanium dioxide. In the
industrial field, there is a strong demand for the pigment in finishes for household
appliances and equipment. With the increasing demand for pastel finishes on auto-
mobiles, its use in this field has been on the upswing.

In the paper industry, titanium dioxide is used in magazine papers and light-
weight printing papers to minimize show-through, thereby increasing printing con-
trast and legibility. It is also used by makers of glassine, wax, and resin-treated papers.
The paper industry provides a promising outlet for increased sales of titanium dioxide.

The principal use for titanium dioxide in the rubber industry is for product-
whitening and color-brightening. In addition, it acts as a reinforcing agent, improving
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the strength, flexing properties and resilience of rul
white-walled tires. Other uses include boots, shoes

Titanium dioxide also is used in floor covering
coated fabrics, printing inks and for delustering s

For the past fifteen years, it has been Glidden’s
from all producers, Less than one fourth of the
come from the Chemicals-Pigments-Metals Divi
actions are at regular market prices.

Otfer Pigments Glidden pioneered the de
vellow pigments through rescarch directed toward
production. Approximately fifty per cent of the |
into automotive finishes because of the pigment
characteristics. The plastics industry is the second |
are principally used in Jatex and flatwall paints a
pigments, which are produced in varying shades,
fabrics, paper coatings, printing inks, enamels, lea
Although the demand for lithopone, a white §
over the past scveral years, it still has certain cha
use. Lithopone is used in oil clothr because of its we
in undercoatings because of sealing properties; i
wearing qualities; and in latex paints along with tit
tionand improve brushing qualities. Other uses for li
wallboard coatings and feli-base products.
Glidden also produces white lead and lead-in-
and in the manufacture of dry colors. There appea
and this operation is maintained salely to fulfill ex

Metal Powders and Other Metal Prod:
in the ficld of powder metallurgy. Metal powders :
tion of small parts having an intricate design and
made by pouring the metal powder into dies and ag
per square inch. The metal is then put into a fur
Jjust under its melting point. The use of metal powd
need for machining, reduces shipping and hand)
otherwise possible.

Glidden Resistox copper powders are sold to t
appliance industries for fabricating into oilless be:
and carbon brushes. These copper powders are st
other companies in that they arc treated to preve
providing a better finished product at a lower cost |

Glidden is the leading producer of lead powde
lead greases. Other products include cuprous oxid



chermnical reagent in the production of nylon and artificial rubber, and cupric oxide
which is also used as a chemical reagent. Cubond, a copper brazing compound used
by the automotive and appliance industries, is fast growing in volume.

SALES ORGANIZATION

The Chemicals-Pigments-Metals Division maintains its own sales force and each
salesman handles the entire line of products manufactured by this division. All sales
are made directly to the industrial consumer of the product.

Advertising is principally in tradc journals such as the American Paint Journal,
Rubber Age, Rubber World, Modern Plastics and Paper Trade Fournal.

Because of the large capital investment required in the production of titanium
dioxide, competition is limited to four other producers—National Lead Cormpany,
E. I. duPont de Nemours & Co., American Cyanamid Company and New Jersey
Zinc Company. . )

Competition in cadmium colors is limited to The Harshaw Chemical Co. and
American Cyanamid Co. Other producers of lithopone are Sherwin-Williams Co. and
New Jersey Zinc.

Principal competitors in the non-ferrous metal powders field are American Metals
Co., Ltd., Metals Disintegrating Co., Inc., Greenback Industries, New Jersey Zinc
Co. and Mctal Lead Corporation.

Principal copper oxide competition stems from C. K. Williams & Co., Rohm &
Haas Co., The Mountain Copper Company, The Harshaw Chemical Company and
Tennessee Corporation.

Precien  pors produced irom
motal powders fnd extencive wee
in aviemobiles end oppliances.

p—

B oy VI,

i
b
s L Ly Ll Led d es

RESEARCH AND DEVELOPMENT

Principal research laboratorics are maintained at Baltmore, Marvland, and
Hammond, Indiana.

Due to the complexities involved in the production of titanium dioxide, a con-
siderable amount of rescarch is directed toward process improvement, cost reduction
and the production of special types of pigment for individual industry requirements.
Efforts are also being directed toward product quality improvement, and the pro-
duction of certain metallic salts is being explored.

At the present time, Glidden is engaged in a research program on titanium metal.
The principal objective of this program is to keep up to date on developments in the
titanium ficld as some phases of this work are related to the production of titanium
dioxide pigments.

At Hammond, considerable rescarch is directed toward the production of new
metal powders and various alloy powders. Several new powders are presently being
produced experimentally and indications are that production difficulties will be over-
come and that these powders can be marketed shortly,

MANUFACTURING

Manufacturing facilities are located at:

Baltimore, Maryland (Titanium dioxide and cadmium
colors)

Hammond, Indiana (Metal powders and copper oxides)

Collinsville, Illinois (Lithopone)

Scranton, Pennsylvania (White lead and lead-in-oil)

Total gross expenditures for plant and equipment were $8,639,613 over the ten-
year period 1946-1955.

A new titanium dioxide plant is presenly under construction in Baltimore,
Maryland. The first of three units of this plant is scheduled to be in operation in the
Spring of 1956 and will cost approximatcly $8,000,000. The plant is designed so that
it will be possible to add two additional units without disturbing existing equipment
or structures or interfering with production schedules. Present plans indicate that
construction of at least one of these additional units will be started in 1956.

There are two basic sources of raw material for titanium dioxide: ilmenite—a

black powder containing approxi ly 47-62% ti dioxide with the balance
iron oxides, and titanium slags c ining approxi ly 72-74% titanium dioxid
with the bal iron, alumi iurm and other metallic oxides. Ilmenite is

available from domestic deposits and is also imported from India and other countries.
The slag is imported from Canada. Glidden owns ilmenite deposits in North Carolina
and a five-year supply has already been staked out. These deposits, however, are
being held as emergency reserves.
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1929
1930
1931
1932
1933

1934
1935
1936
1937
1938

1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955¢

TWENTY-SEVEN YEAR SUMMARY

Income
Safore
Mot Sales Tanes
§ 38,319,739 § 3,318,610
36,434,053 11,366
28,505,173 201,380
22,259,953 531,435
24,845,551 1,612,863
29,820,274 1,726,324
39,528,739 3,037,590
44,580,959 3,559,469
54,052,233 2,971,997
44,049,023 186,973
47,824,047 2,287,291
50,169,733 2,075,138
68,901,706 4,165,390
81,705,732 4,145,753
97,144,617 6,471,199
111,897,815 5,452,289
114,616,438 6,749,644
122,439,119 10,430,515
185,753,246 22,530,984
202,318,794 15,442,819
160,143,276 10,148,923
188,607,966 14,437,660
228,522,503 16,000,868
205,113,304 14,203,805
211,758,522 14,834,272
209,083,579 14,235,043
180,524,822 14,324,567

' Ten Montha— August 31.
* Plus 27, stock dividend.
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Dividwrds Dividends
On On
(™ Froterred Commen
Income Stock $Srock
$2,959,110 $505,713 $1,170,897
11,366 519,841 1,308,143
201,380 506,138 —_
531,435 471,086 —_
1,432,363 449,668 —
1,532,324 440,345 746,160
2,645,590 455,000 1,081,526
3,085,469 453,755 1,576,924
2,542,793 449,920 2,080,126
205,597 449,887 399,897
1,853,549 449,886 —
1,727,829 449,886 904,152
3,010,390 449,381 1,143,788
1,853,753 448,986 1,077,206
1,998,199 448,986 743,979
2,117,289 448,987 742,899
2,347,644 448,987 1,043,777
5,715,015 448,986 1,781,920
13,757,984 448,985 1,938,950
9,276,819 448,985 3,336,675
6,191,923 448,984 2,838,850°
8,561,660 448,983 3,910,279
8,313,868 402,154 4,512,127
6,948,805 - 5,134,246
7,109,272 — 4,578,538
7,093,043 - 4,581,860
7,112,567 —_ 4,588,588
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OF FINANCIAL HIGHLIGHTS

1933

1934
1935
1936
1937
1938

1939
1940
1941
1942
1943

1944
1945
1946
1047
1948

1949
1950
1951
1952
1953

1954
1955

Ttalics denote red figures.

Mot Praparty, il
Serninge Pockholders’ Werking Capitel
Ralovested Eauity Caplul )u.ouc Marideped i.l:l.:
$ 1,264,963 $28,620,234 $ 9,628,117 $ 34,318,466 $14,100,295 s —

71.846,618 26,840,996 12,858,030 35,034,031 14,407,865 1,242,209
333,888 25,595,528 11,780,985 32,530,300 14,137,417 428,969
39,330 20,837,623 9,855,248 26,732,366 10,626,273 122,593
983,195 21,592,973 9,477,920 27,228,838 10,439,380 294,879
345,819 22,240,131 8,745,034 29,493,600 11,054,013 1,296,985
1,109,064 25,497,825 11,317,642 32,237,345 10,896,121 1,504,748
1,054,790 27,831,066 12,928,938 30,966,989 12,014,382 1,661,194
12,747 27,806,834 11,955,239 33,857,808 12,944,075 1,617,958
644,187 28,062,263 15,389,619 34,286,015 14,232,965 2,002,013
1,403,663 29,421,679 15,773,330 36,174,988 14,614,223 1,260,674
313,79 29,712,268 15,372,397 35,910,650 15,043,421 1,343,407
1,417,221 31,396,501 14,302,132 45,161,410 16,922,540 3,172,150
327,561 31,749,204 18,065,474 47,208,019 17,287,044 1,600,285
805,234 31,403,820 17,514,479 52,476,771 17,236,750 1,362,879
925,403 32,348,923 25,468,727 53,552,374 16,655,524 965,300
854,880 35,115,554 28,807,778 $5,035,838 15,064,263 831,459
3,484,109 34,508,802 30,286,627 59,113,13% 15,800,027 2,298,760
11,370,049 48,518,103 31,211,574 66,252,886 17,624,092 3,119,985
5,491,159 53,884,639 32,496,487 75,655,571 20,550,271 4,490,173
2,062,302 56,837,492 30,316,412 76,776,764 25,448,224 6,564,975
4,202,398 66,194,160 38,420,037 84,311,254 26,922,042 3,330,050
3,399,587 69,738,651 46,416,235 95,875,179 30,893,982 5,918,199
1,814,559 71,643,893 46,474,504 101,957,921 31,393,854 3,042,934
2,530,734 74,324,321 46,004,697 102,749,597 33,234,243 4,149,573
2,511,183 76,922,608 51,225,674 102,669,755 34,493,146 4,020,936
2,523,979 79,513,017 47,155,983 106,762,124 39,993,479 8,155,366
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can
1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955

August 31,

Coth and
Marlketuble
Securiftes Recetvairies
$ 3,721,585 $ 4,680,667
2,126,192 4,590,872
2,262,551 7,179,515
2,240,346 6,302,040
3,888,017 6,271,318
4,243,649 6,451,323
7,268,271 5,953,352
6,238,069 9,441,913
3,808,490 11,620,840
3,809,855 12,062,536
6,653,013 10,559,867
5,556,194 14,747,550
13,036,143 15,618,864
3,667,245 17,260,776
8,230,545 17,511,525
16,061,456 15,914,940
13,233,718 17,080,926
Curront Long-Torm
_Ushitbles Dabt
$ 2,735,424 $ 3,750,000
2,479,944 3,500,000
11,316,669 2,000,000
9,275,387 6,000,000
15,886,407 5,000,000
9,789,953 10,000,000
9,720,284 9,000,000
11,264,337 8,000,000
15,209,783 -
19,245,932 —
17,439,272 —
15,617,094 —_
16,136,528 10,000,000
21,814,028 8,500,000
21,425,276 7,000,000
15,247,147 10,560.000
18,249,107 9,000,000

ASSETS
Currant

Wvsntery Assets

$ 9,779,601 § 327,121 $18,308,974
10,612,031 523,246 17,852,341
15,521,122 655,613 25.618,801

17,107,785 1,690,690 27,340,861
22,889,602 351,049 33,400,886
24,257,190 306,518 35,258,680
25,010,799 293,640 38,528,062
25,503,273 367,709 41,550,964
28,104,527 887,500 46,421,357
32,083,504 1,784,524 51,742,419
29,124.601 1,418,203 47,755,684
31,095,012 2,638,375 34,037,131
31,110,474 2,787,282 62,552,763
43,457,154 1,903,357 68,288,532
33,307,058 8,380,843 67,429,973
32,454,157 2,042,268 66,472,821
33,701,460 1,388,986 65,405,090

LIABILITIES AND
Capiel Slodk
Proferrad Commen Tk

$9,097,000 $ 4,180,655 $14,177,655
9,997,000 4,180,655 14,177,655
9,997,000 4,180,655 14,177,635
9,997,000 4,180,655 14,177,635
9,997,000 4,177,635 14,174,655
9,997,000 4,177,655 14,174,633
9,977,000 4,460,000 14,437,000
9,977,000 4,460,000 14,437,000
9,977,000 4,460,000 14,437,000
9,977,000 4,460, 14,437,000
9,977,000 4,540,125 14,517,125
9,977,000 4,986,463 14,963,463
- 5,728,325 5,728,325

— 5,728,325 5,728,325

- 5,728,325 5,728,325

— 5,733,638 5,733,638
— 22,953,500° 22,953,500*

!
# Reflects change from no par value W $10 par value of common.
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1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955

1953

1954
1955+

ASSETS
Property, Preperty,
Plant wnd Reserve Roserve Plant and
Bquvipment for for Equipment Otheor Total
At Cont ' Nw Assele Assels
$25,270,261  $3,452,250  § 7,203,788 §14,614.223  § 85,217 $2,966,574 $ 36,174,988
26,385,438 3,439,332 7,902,685 15,043,421 86,859 2,928,029 35,910,630
29,225,434 3,389,489 8,913,403 16,922,340 127,714 2,492,355 45,161,410
30.474.027 3,349,390 9,837,593 17,287,044 113,129 2,466,985 47.208.019
31,488,874 3,343,197 10,908,927 17,236.75 98,545 1,740,590 32.476,77L
31,845,801 3,316,065 11,874,212 5,294 1,632,876 53,532,374
31,750,916 3,307,623 13,379,030 4,508 1,439,005 55,035,838
33,295,485 3,268,227 14,227,231 — 1,762,148 59,113,139
36,092,409 3,258,517 15,209,800 17,624.092 — 2,207,437 66,252,886
40,136,421 3,217,650 16,368,500 20,550,271 — 3,362,881 73.655,371
46,085,419 3,163,929 17,473,266 25,448,224 — 3,572,856 76,776,764
48,708,103 3,153,921 18,632,140 26,922,042 — 3,332,081 84.311,254
53,207,300 3,035,656 19,277,662 30,893,982 - 2,428,434 95,875,179
52,923,684 — 21,529,830 31,393,834 - 2,275,535 101,957,921
35,527,573 - 22,295,330 33.234,243 - 2,085,381 102.749.397
57,207,100 — 22,713,934 34,493,146 — 1,703,788 102,669,755
64,421,382 - 24,427,903 39,993,479 - 1,363,335 106,762,124
STOCKHOLDERS' EQUITY
Totel
Caphalivation
Capitel Swnings 4.“.. etart :
arni Stecideen® Plus Lang-
Swepler Reinvested Stock Equity f.ﬂ“«! Delsd)
$ 8,374,037 $ 7,078,945 5$208,938 $29,421,679 $33,171,679
8,374,037 7,452,7% 292,160 29,712,268 33,212,268
8,374,037 8,942,329 97,520 31,396,501 33,396,501
8,441,922 9,269,890 140,263 31,749,204 37,749,204
8,444,163 8,961.567 176,565 31,403,820 36,403,820
8,444,163 9,906,670 176,565 32,348,923 42,348,923
9,961,117 10,717,437 - 35,115,554 44,115,554
12,581,438 11,668,969 178,605 38,508,802 46,508,802
12,581,438 22,039,018 539,333 48,518,103 48,518,103
12,581,438 27,530,177 663,976 53,884,639 53,884,639
13,270,513 29,785,805 735,951 56,837,492 56,837,492
17,732,104 33,988,203 489,610 66,194,160 66,194,160
26,875,642 37,187,790 253,106 69,738,651 79,738,651
26,875,642 39,202,349 162,423 71,643,893 80,143,893
26,875,642 41,733,083 12,729 74,324.321 81,324,321
26,944,704 44,244,266 — 76,922,608 87,422,608
9,791,272¢ 46,768,245 — 79,513,017 88,513,017
6LD32302
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1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
19552

1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955¢

INCOME AND

p— -
) .

Soling ond
Caut of A Ofher Totel
Net Saies Sates E __trem incoma lacome —- .—
$ 47,824,047 $ 37,766,060 $ 7,560,701 $ 2,497,286 $ 390,996 $ 2,888,282 n
50,169,733 40,435,945 7,722,691 2,011,097 421,177 2,432,274 : ._
68,901,706 56,263,924 8,359,614 4,278,168 355,512 4,633,680 . -
81,703,732 68,463,439 8,817,388 4,424,905 441,194 4,866,099
97,144,617 80,660,258 9,807,275 6,677,084 259,790 6,936,874 H . u
111,897,815 95,015,022 11,043,579 5,839,214 361,398 6,200,612 *
111,616,438 92,764,942 11,838,022 7,013,474 318,851 7,332,325 :
122,439,119 99,496,271 12,685,567 10,257,281 586,163 10,843,444 H ..h
185,753,246 146,948,296 16,502,474 22,302,476 383,361 22,887,837 -
202,318,794 168,002,809 19,262,382 15,053,603 389,216 15,442,819 :
160,143,276 129,908,766 20,097,228 10,137,282 310,677 10,447,959 _” Q
188,607,966 151,877,859 22,381,734 14,348,373 384,864 14,733,237
228,522,503 186,332,502 26,282,162 15,907,839 427,182 16,335,021 ’
205,113,304 164,889,799 26,238,307 13,985,198 356,697 14,541,895
211,758,522 170,492,456 26,739,007 14,527,059 664,985 15,192,044 !
209,083,579 168,032,540 27,513,536 13,537,103 1,078,858 14,615,961 ﬁ ..~
180,524,822 142,243,394 24,144,648 14,136,780 480,287 14,617,067 «
[]
H ‘-
ADDITIONAL -
-
J
Degraciation, Ma Tanes Other Thea Income '
Depletion and ond Rente -
Amertization Rapairs Payrell Other Paid
$ 804,516 $ 600,054 — $ 622,250 $158,691 !
835,754 740,612 $270,897 320,881 165,951 - -
846,703 896,239 296,560 369,624 174,440 _ :
1,055,137 1,127,558 291,224 384,134 183,827 3
1,276,116 1,537,644 303,358 421,334 198,662 —l -
1,344,230 1,970,008 263,402 423,324 212,815
1,441,079 1,994,782 245,210 408,713 195,059 "
1,075,888 1,923,713 259,052 444,342 248,231 .
1,198,031 3,006,872 294,796 519,696 303,149 -
1,343,960 2,508,083 273,010 596,504 323,354 -
1,618,226 1,735,993 265,050 685,970 336,831 .
1,753,846 2,377,833 392,821 699,066 380,006
1,730,547 2,782,457 454,579 800,857 491,837 i_
1,965,339 2,701,388 432,027 889,596 459,501 g
2,185,184 2,311,790 404,613 1,017,437 541,908 M
2,332,685 2,501,057 437,638 971,322 556,458 —L u
2,234,960 2,281,347 436,387 882,619 447,452
__ ]
1! Ten Months Ended August 31. m .“
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EXPENSES

12
Manthe
Ended
Oct, 31

1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955

OPERATING DATA

”
Montin
Ended
Oct. 31

1939
1940
1941
1942
1943

1944
1945
1946
1947
1948

1949
1950
1951
1952
1953

1954
1955¢

Italics denote red figures.

Interest
Exponse

$147,863
116,597
90,646
259,050
216,448

268,786
297,679
202,750
136,980

49,932

80,611
334,153
338,090
357,772

380,918
292,500

Provisien
L

Contingencios

$200,000
20,815

150,000

140,000
185,000

Royeitios
Ped

$111,063
84,875
121,839
108,943
107,560

141,938
121,734
129,667
134,181
132,550

122,373
180,468
109,258
145,528
114,186

132,639
130,171

Incoms and
Income Exoess
Other Minerity Sefor Profn Net
Deducions. Intnront Tewes Tanss Incanve
$253,128 - $ 2,287,291 $ 433,742 $1,853,549
219,172 §$ 552 2,075,138 347,309 1,727,829
361,848 15,796 4,165,350 1,155,000 3,010,390
487,749 26,453 4,145,753 2,292,000 1,853,753
238,610 10,617 6,471,199 4,473,000 1,998,199
319,284 10,253 5,452,289 3,335,000 2,117,289
285,002 —_ 6,749,644 4,402,000 2,347,644
70,179 - 10,430,515 4,715,500 5,715,015
34,873 — 22,530,984 8,773,000 13,757,984
-_— — 15,442,819 6,166,000 9,276,819
249,104 — 10,148,923 3,957,000 6,191,923
214,966 _ 14,437,660 5,876,000 8,561,660
— - 16,000,868 7,687,000 8,313,868
— — 14,203,805 7,255,000 6,948,805
— — 14,834,272 7,725,000 7,109,272
— — 14,235,043 7,142,000 7,093,043
— — 14,324,567 7,212,000 7,112,567
Provielen for
Ouwbiful Assounts Number
Loss o
Racoveden Employwss
$ 76,195 -
108,639 —
99,389 —
86,534 —_
78,153 —
10,902 —
8,803 4,839
5,752 5,637
96,245 6,005
136,790 6,217
214,879 5,931
217,609 6,277
132,086 6,130
251,791 6127
102,430 6,120
211,495 6,198
6,152 6,397
GLD32303
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PER SHARE STATISTICS PER SHARE STATISTICS

—
—a

Berninge Por Shars

Numbser of Sheras Dividends Par Net Praperty,
12 Outwtanding ot Year End Commen Commen Share Plam end
Monthe — e — ﬁ d 12 Porcont Net Seles Invanteries Equipmaent
Oct. 31 Commen Proterred Actvel Adiveted? Actvat Adjusted® - Menthe Disvriwied Per Common Por Comman Par Commen
— — O« 31 Yo Common Sharwt Share? Shore?
1939 199,940 823,421 5 9.27 $1.70 ¥H — — — ._ 1939 _ A )
1940 199,940 818,920 8.64 1.56 78 $1.10 s .53 v 1940 - $28.97 $3.92 $8.85
1941 199,640 830,543 15.08 3.08 154 1.4 70 ; 1941 708 30.63 6.48 9.18
1942 199,540 827,243 9.29 170 85 1.3 65 ﬁ .— toe2 4.7 41.48 9.34 1019
1943 199,540 825,443 10.01 1.88 94 .90 45 . 76.7 49.38 10.34 10.45
1943 48.0 58.84 1386 10.44
1944 199,540 825,443 10.61 2.02 1.0t 90 45 : 1944 .
1943 199,540 892,000 11.77 2.14 1.06 1.20 60 . to4s 4.5 67.78 14.70 10.09
1946 199,540 887,700 28.64 593 2.97 2.00 1.00 lose 55.0 62.56 14.02 8.44
1947 199,540 1,757, 68.95 7.57 7.57 2.20 2.20 . 1947 33.8 68.96 14.36 8.90
1948 199,540 1,752,717 46.49 5.04 5.04 1.90 1.90 H u 14.6 105.67 15.99 10.03
. 1948 57.8 11543 18.31 11.72
1949 199,540 1,780,536 31.03 3.23 3.23 1.600 1.60° . 1949
1950 199,540 1,971,623 4291 an 411 2.10 210 _” u o4 494 89.94 16.36 1429
1951 - 2,280,238 — 3.65 3.65 225 2.2 . 1923 48.2 95.66 1577 13.65
1952 — 2,284,739 — 3.04 3.04 2.25 2.25 > 57.0 100.22 13.64 13.55
1953 — 2,200,794 — 3.10 3.10 2.00 2.00 : 1952 739 89.78 19.02 15.74
) 1953 4.4 92.44 14.54 14.51
1934 - 2,293,455 — 3.0 3.09 2.00 2.00 )
1955 — 2,295,350 - 3.10 3.10 2.00 2.00 - - 1954 64.6 91.16 14.15 15.04
—. , 19551 64.5 78.65 14.68 17.42
1 - 19556 — 94.38 — -
H“ -
Bowk Velve Por Share Price Range of Commen! y -
‘Werking Cophtel Less Depreci
2 Commen Actval Advrted’ H. -~ 1 Funded Dbt Por Share Par u.lran..
Oet. 21 Proforred Actest Adirvred? L. .} Low Kieh low . - O 31 Proforred Comment Preforred Commen?
1939 $147.15 52353 $11.76 2415 14 12% 7 - 9
1940 148.60 24.07 12.03 19% 1 9% E2e - H:.wm s wwwm s “h_w mM.MM s .mw
1941 157.26 25.78 12.89 1734 11 874 514 1941 php 140 P 2
1942 159.11 2632 13.16 16 124 8 6 q 1942 60.47 1.2 5.29 64
. . ) . .
1943 157.38 2595 12.98 22% 143 1134 734 . 1943 62.72 154 6.40 77
1944 162,12 27.10 13.55 2534 18% 1254 1221 - 1944
1543 175.98 28.18 1809 » 233 1934 1254 _.r 1945 27 35t 722 i
1946 192.99 3214 16.07 5634 3634 28%% 1854 v ! 1946 111.69 6.94 5.39 60
1947 243.15 2193 21.93 523 34 2634 17 i - 1947 156.42 12.08 600 8
1 . y 2. X .
1948 270.04 25.05 25.05 28 19% 28 1934 —.. 1948 162.86 12.85 6.74 77
1949 284.84 26.32 26.32 25% 178 253 1754 - 1949 :
1950 319973 w5 2851 " 24 3134 214 - 1050 b we s o
1951 — 30.58 30.58 4814 27% 4834 27y 1951 oy 1597 37 .
1952 — 31.36 31.36 4254 32% 425 325 M 1952 — 16.62 —_ 86
1953 - 3244 32.44 3834 27% 38% 270 _.. - 1953 — 17.03 - ‘05
1954 — 33.54 33.54 4234 28Y% 4214 2834 v ! 1954
2 2804 . - 17,76 — 1.02
1955 — 3464 Py 4434 3614 4434 3634 1955 — 16.62 — 97
s_ 19558 - — - 116
' Ten Months — August 31. i —._ !
2 Adjusted for two-for-one stock split in 1947,
3 Plus 25 stock dividend. .
¢ On calendar year basis,
s Annualized by 1.2, - ,._ GLD32304
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EARNINGS RATIOS

1 Porcont Net Porcort incame Percent Net Porcent Income
Mathe income Te Sotors Tanes tncome To Bafors Taxes
Ended Orees Yo Net Net Yo Your-End
Oct. N Plant Plunt Plane Totul Assets.
1939 7.3 15.6 12.7 6.3
1940 6.6 138 11.5 5.8
1941 10.4 247 17.9 $.3
1942 6.0 23.8 10.6 8.7
1943 6.4 376 11.6 124
1944 6.7 323 12.8 10.2
1945 7.4 4.8 15.6 123
1946 17.2 66.0 36.2 17.6
1947 381 127.8 78.1 340
1948 2341 75.1 45.1 20.4
1949 13.4 39.9 243 132
1950 17.6 53.6 3t8 171
1951 15.6 51.8 26.9 16.7
1952 13.1 45.2 221 13.9
1953 12.8 4.6 214 14.4
1954 12.4 41.3 20.6 13.8
19551 11.0 35.8 17.8 13.4
19557 13.2 43,0 21.3 16.1
Purcent Net Flned Flned
Porcont Not Income Te Cherges Chrarges
income Ta Tl Tiemes Eorned Thwes
b Sawity !:li bt Bofere Tam

1939 6.3 5.6 21.9 16.5
1940 38 52 26.0 18.8
1941 9.6 9.1 56.5 47.1
1942 5.8 4.8 21.0 16.9
1943 6.4 5.5 36.8 30.9
1944 6.6 5.0 26.3 213
1945 6.7 5.3 285 237
1946 14.8 12.3 57.8 524
1947 284 28.4 1742 165.5
1948 17.2 17.2 — —_
1949 10.9 10.9 236.7 204.2
1950 129 12.9 2018 180.1
1951 1.9 10.4 54.1 48.9
1952 9.7 87 488 43.0
1953 9.6 8.7 48.6 425
1954 9.2 8.1 445 384
19551 8.9 8.0 516 50.0
1955¢ 107 26 — —

! Ten Months Ended Auguse 31.

? Annualized by 1.2,

70

ﬁ -
Parcont Net Porcent Income -
Income To Botore Taxse H
Yoar-End Te Steck
Total Avtets halders' Equity .-
-
5.1 7.8 —.
48 7.0 -
6.7 133
39 13.0 -
3.8 20.6 _
40 16.8 -
4.3 19.2 H
9.7 27.1 -
20.8 46.4 -
12.3 28.6 _”
8.1 17.8 -
10.2 213 _”
8.7 29 -
68 198
6.9 20.0 H -
6.9 18.5 -
6.7 18.0 -
8.0 21.6 _4,
Flad Piced H
Charges Chorges ond -
Bamned Dividend Times
Aftet Tax  Germed Afer Tax -5 -
135 33 _H -
158 32 -
34.4 5.8 —.
..

125.0 12.5
107.2 16.3
25.9 11.7
21.6 21.6
209 20.9 —. -

B
(]
(1

-
|2
n
By
L
oy B oy By |
[ ]

£l

1939

1941
1942
1943

1944
1945
1946
1947
1948

SALES RATIOS

Mot Net Net
Sales To Seles To Sarles.
YeorEnd Yoorind Yo Grovs
Inventery Plant

4.89 10.22 1.89

4.73 10.93 1.90

4.44 9.60 2.36

4.78 12.96 2.68

4.24 15.49 3.08

4.61 17.34 3.51

4.46 18.75 3.52

4.80 12.97 3.68

6.61 15.98 5.15

6.30 16.77 5.04

5.50 15.16 3.47

6.06 12.79 3.87

7.34 14.63 4.29

472 11.88 3.88

6.36 1209 3.81

6.44 13.14 365

5.36 10.57 2.80

6.43 12.68 3.36

Paresnt
Cast of
Sales to
Naot Saten
790
80.6
81.7
83.8
830
84.9
831
81.2
79.1
83.1
811
80.5
81.6
80.4
80.5
804
78.8

2 Annualized by 1.2,

9.84

6.29
7.00
7.40
6.53
6.37

6.06
4.51
342

8.9
9.5

12.6
11.9
115
12.8
12.6

13.1
13.4

K

Nee Nat Mot Net
Sales Te Salos Sales To Seles To
Totel Te Totai Werldwg Corvomt
Assois ol Caphtel Assets.
1.32 1.44 3.03 2.58
1.40 1.51 3.26 2.81
1.52 2.06 4.82 269
1.73 2.16 4.52 2.99
1.85 2.67 5.55 291
209 2.64 4.39 3.17
203 2.53 3.87 290
207 2.63 4.04 295
2.80 3.83 3.95 4.00
2.67 375 6.22 3.91
2.08 2.82 5.28 3.35
2.24 2.85 491 3.49
238 2.86 4.92 3.65
2.01 2.56 441 3.00
2.06 2.60 4.60 314
2.04 2.39 4.08 315
1.69 2.04 3.83 2.76
2.03 245 4.59 33
Percont Porcont
Net Income Mot insome
Befers Taxse *
To Nt Seden Mot Sales
4.8 39
4.1 3.4
6.1 44
5.0 22
6.7 2.1
4.9 1.9
6.0 21
8.5 46
12. T4
7.6 4.6
6.3 38
7.7 4.6
7.0 3.6
6.9 34
1.0 3.4
6.8 34
7.9 39
GLD3230%5



BALANCE SHEET RATIOS BALANCE SHEET RATIOS

Parcent Clussificution of Assets Percent jo Total Cumend Assets Porcont Annyel Porsont Percort Cash
12
Defurred Markotebia Monthe po— Fyauiriion Baprecintion Mot Plert T Dividenss To
O, 31 Corront Property And Othver Cosh Securii Y Othor Oct. Deprecinted Gress Praperty Net Property Equity Equity
1939 51.2 40.4 8.4 201 — 25.3 52.8 1.8 1939 28.5 3.2 5.5 49.7 1.5
1940 497 419 8.4 11.9 — 25.7 39.4 30 1940 30.0 3.2 3.6 30.6 46
1941 56.7 37.5 5.8 8.8 - 28.0 60.6 2.6 1941 305 29 5.0 53.9 5.1
1942 57.9 36.6 5.5 8.2 - 230 62.6 6.2 1942 323 35 6.1 54.4 48
1943 63.7 32.8 35 11.6 — 18.8 68.5 11 1943 346 40 7.4 54.9 38
1944 65.8 311 31 117 3 183 68.8 9 1944 37.3 42 8.1 315 57
1945 70.0 27.4 26 13.4 3.4 13.5 64.9 8 1945 42.1 4.5 9.6 429 4.2
1946 70.3 26.7 30 14.5 5 227 61.4 9 1946 427 32 68 410 5.8
1947 70.1 26.6 5.3 121 “4 25.0 60.5 20 1947 421 33 6.8 363 49
1948 68.4 272 44 112 0 23.3 62.0 3.5 1948 4038 3.3 6.5 38.1 70
1949 622 331 47 13.7 2 22.1 61.0 3.0 1949 379 3.3 6.4 4.8 5.8
1950 64.1 319 40 10.0 3 213 57.5 49 1950 382 3.6 6.5 40.7 5.6
1951 65.3 322 2.5 20.8 — 25.0 49.7 4.5 1951 36.2 3.2 5.6 443 7.0
1952 67.0 308 22 8.3 — 25.3 63.6 2.8 1952 40,7 3.7 6.3 438 7.2
1953 65.6 324 20 12.2 —_ 26.0 49.4 12.4 1953 40.1 3.9 6.6 447 6.2
1954 4.7 336 17 242 - 239 488 31 1954 39.7 4.1 68 448 6.0
1935t 61.3 37.4 1.3 20.3 - 26.1 51.5 21 19551 379 3.5 5.6 50.3 5.8
19552 - 4.2 6.7 — —
Cath ond Current Porcont
Markorokie Stockholders’ Avsets Loss N.vﬁ...ﬂ . Porcant [
Securities Equity Inventery Parcont Fended
ot Te Corant fo Corromt To Coremt Stockheldors® Mowta Dokt Te Tetel Mol o Yt
Oct. 31 Rette Liehliiies Liebilities Equity Od. 3 Copltalizetion Caphelizetion Caphulization
1939 6.77 1.36 10.76 3.19 53.6 1939 11.3 30.1 8.6
1940 7.20 .86 11.98 2.92 517 1940 10.5 30.1 59.4
1941 226 20 2.77 .89 45.6 1941 6.0 299 64.1
1942 2.95 24 3.42 1.10 56.9 1942 159 26.4 57.7
1943 2.10 24 1.98 66 55.8 1943 13.7 27.4 58.9
1944 3.60 43 3.30 1.12 78.7 1944 23.6 236 528
1945 3.96 78 3.61 1.39 82.0 1945 20.4 26 370
1946 3.69 .55 3.42 1.42 786 1946 17.2 214 61.4
1947 3.05 .38 3.19 1.20 64.3 1947 - 206 9.4
1948 2.69 30 2.80 1.02 - 0.3 1948 — ) 18.5 81.5
1949 2.74 38 3.26 1.07 53.3 1949 - 17.6 82.4
1950 3.46 36 424 147 58.0 1950 - 15.1 84.9
1951 3.88 81 4.32 1.95 66.6 1951 12.5 —_ 87.5
1952 313 26 3.28 1.14 64.9 1952 10.6 — 89.4
1933 3.15 38 3.47 1.59 61.9 1953 8.6 — 91.4
- . .6 1954 12.0 -
934 4.36 105 5.04 2.23 m& X 8.0
M.vmw_ 3.58 <73 4.36 1.74 59.3 1955 10.2 _ o
. ! Tea Monthe~ August 31, GLD32306
! Auguie 31 * Anmaalized by 15 .
72 73




