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PHELPS DODGE REFINING CORPORATION

History: Incorporated in May. 1905, in New
York, as successor to the husiness of the
Nichols Chemical Co.. which succeeded G. H.
Nichols & Co.. established 1872. Original title
}vals X}Hcggsls Copner Co. Present title adopted
uly §, 1 3

In Apr.. 1428, an agreenment was entered into
with Phelps Dodge Corp., Calumet and Ari-
zona Mining Co., and New Cornelia Copper
Cn.. whereby these companies acquired an in-
terest in Phelps Dodge Refining Corp. for the
purpose of refining their own copper at the
Jatter company's new refinery at El Paso. Tex.

In Apr., 1931. Nichols Engineering & Re-
search Corp. was formed to carry on an en-
gineering, management and contracting busi-
ness, but on Nov, 30, 1935, compang disposed
of its controlling interest to Mr. C. W. Nichols.

Business: Manufactures the “L. N. S.” brand
of electroiytic copper, “Triangle brand of
suiphate of copper and like products.

Company also acts as refinery managers for
the Montreal piant of Canadian Copper Re-
fineries, Ltd.

Property: Rcfinery located at Laurel Hill,
L. I, together with water rights and real estate
on the hanks of Newtown Creek. Capacity of
refinery. 500.000,000 lbs. per annum. Refinery
at Ei Paso. Tex., with capacity of 547,945 lbs.
per day was placed in operation in Jan., 1930.

Contrel: In Nov., 1930, Pheips Dodge Corp.
arguired caontrol of company through ex-
change of stock on a share for share basis.

(Controllied by Phelps Dodge Corp.)

ONicers: W. C. Bennett, Pres.; C. E. Dodge
J. P. Dyer, Vice-Pres.; J| B. Beaty, Sec. and
Gen. Counrsel; J. E. Fisher, Treas.; G. R. Drys-
dale, Compt.; W. G. Gross, Aud.

Directors: J. . Beaty, Cleveland, E. Dodge,
F. Pisart, Edgar Sengier, L. S. Cates, J. F.
McClelland, W. C. Bennett, G. R. Drysdale.

Annual Meeting: Second Wednesday in Feb.

Generai O#fice: 40 Wall St., New York.

Operating Statistics: Production of refined
copper, years ended Dec. 31 (000 lbs.):
1931 1935 359,70

410,253

152013 1837200000 497171

257.896 1938. ... .. 404,164

Capital Stock: 1. Phelps Dodge Refining
Corp. class A; no par:

AUTHORIZED—!100.000 shares: outstanding,

91,824 shares; no par. All owned by Phelps

Dodge Corp.

FORMER PREFERENCE - Class A stock was
entitled to preferential dividends at the rate
of §1.75 per annum up to June 30, 1930. After.
June 30. 1930, class A and B are on a parity
in all respects.

DIVIDENDS PAID—Initial dividend of 43%%
ccnts per share paid Oct. 1, 1928 and quarterly
thercafter to July 1, 1930, incl.; Oct. 1, 1930, 75
cents; Dec. 31, 1930, 4334 cents; Apr. 1, and July
1. 1931, 25 cents; later dividends, if any, not
reported.

ISSUED—In 1928 in exchange for 7% cumula-
tive preferred stock formerly outstanding on
b’:sis of four class A shares for each preferred
share.

» ‘zr._ Phelps Dodge Refining Corp. class B; se

AUTHOQRIZED — 300,000 shares; outstanding,
210.060 shares; no por. Practically all owned by
Phelps Dodge Corp. -

PROVISIONS—See description of Class A
stock. -

DIVIDENDS PAID—-On original $100 par com-
mon shares (changed to no par in Sept., 1924):
At rate of 85 per annum to Junc, 1814, incl:
none thereafter until Dec. 20, 1916. when 4%
was paid; none thereafter to June 13, 1928,
when 50 cents was paid; Dec. 15, 1928, 50 cents.

On Class B stock: Initial dividend of 78
cents paid May -1, 1929, and semi-annually
thereafter to May-1, 1930, incl.; Oct, 1, 1930, 75
cents; Dec. 31, 1930, 433, cents; April and July
1, 1931, 25 cents; laier dividends, if any, not
reported.

ISSUED-—To the extent of 70,000 shares in ex-
change for the former 70,000 no par common
shares on-a share for share bagis; issued to
stockholders against subscription rights, 3.348;
136,652 shares issued to Phelps Dodge Corp.,
proceeds thereof used for construction of new
electrolytic refinery located in El Paso, Tex.

PITTSBURGH PLATE GLASS COMPANY

CAPITAL STRUCTURE

CAPITAL STOCK Par Amount Earned per Sh. Divs. per Sh. call Price Range -
Issue Value Outstanding 1939 1938 1939 1938 Price 1939 1932-39
1. Common . ... oeieiaiicaan $25 2,177,224 shs. $494 8301 §4.00 $1.75 ———— 117-90 147%6-12%; .
HISTORY In early 1924 began the sale of nitrocellu- In 1935 exercised an option to purchase 98-

Incorporated. in Pennsylvania Aug. 24. 1883
and reincorporated in Pennsylvania Nov. 3,
1920 upon merger with the Patton-Pitcairn Co.
and Columbia Chemical Co., both incorpo-
rated in Pennsylvania in Nov., 1920. For de-
tails of stock issued in 1920 sce Capital Stock
—Issucd. The Patton-Pitcairn Co. was a hold-
ing compan_v u\vnmgpnll af the outstanding
stocks of /1) Patton Paint Co. of Milwaukee,
in which Pittsburgh Plate Glass purchased a
497, stock interest in 1900 and subsequentl
acquired a major:ty (2) Rennous, Kleinle
Co.. brush manufacturers of Baltimore, in
which Pittsburgh Plate Glass acquired a 48%
stock intcrest in 1900 and suhsequently ac~
quired a majority (3) Pitcairn Varnish Co.,
and (4} Corona Chemical Co. In the latter
two concerns. Pittsburgh Plate Glass acquired
a majority stock interest as a result of stock
dividends received, These subsidiaries owned
the cntire capital stocks of Red Wing Lin-
seed Ofl Co. and several smaller sub-com-
Banies At thce time of merger, Pittsburgh

late Glass owned 547 of the capital stock
of Patton-Pitcairn Co. Columbia Chemical
Co. was tirst organized in 1899 by John Pit-
cairn, then Chairman of the Board of Di-
rectors of Pittsburgh Plate Glass Co. Its al-
koli .plant at Barberton, O. began production
in 19040

Upon formation of the company in 1833 the
first commercial plate glass factory 1n the
gniied States was constructed at Creighton,

a.

In 1895 additional plate 1785 _factories were
acguired. including those o»f Diamord Plate
Glass Co., with factories .: Kokomo and El-
wood. In:l.

Svven branch warchouses were inaggurated
tn 1836 and shortly thereafter the Dusiness
was expanded to include the distribution of
all kinds of shect and window glass pur-
chased from athers.

In 1902 began the nroduction of plate glass
#t Courcelles Bolgium

In 1007 hegan operation of n plate glass fie-
tory at Ford City, Pa. and in )909 at Crystal
City. Mo.

Production of sheet and window glass he-
gan in 1907 At Mount Vernon, O., through ac-
quisition of the plant of Chambers Window
Glass Co Additional chect and _window glass
factaries were buwlt in 18314 0t Clarksburg, W,
Va.

22 thissolbved Red Wing Lanseed (i) Co
qinred 1ts linseed uil and other prop-

At Crewghton, Pa Iale in 1924 completed the
firet unit af a new palished plate glass plant
aperating by o continuaus praecess and n
W26 complicted the second unil

In May, 1824 compleled constructinn of a
Portland cement plant at Fultonham. O . with
a dadly capacily of 2500 barrels. In Mav,
T Al eapacily o was iNerea.ed ta L 00D
barrels dpilv ot i eost gf about 51500 6

lose lacquers. In the same vcar increased the
produclive capacity of its Portland, Ore, paint
lactories and acyuired the factories of Sun-
set Paint Co. of Los Angeles. In 1927 com-
pieted a four-year expansion grogram at the
Milwaukee lacquer plant. In 1929 befvan opera-
t.on of a lacquer plant at Newark, N. J.

In late 1927 the company and a subsidiary.
of E. 1. du Pont de Nemours each acquired a
50, stock interest in Pittshurgh Safety Glass
Co. (name subsequently chanied to Duplate
Corg.). which constructed a $1,000,000 plant
at_Creighton, Pa. for the manufacture of
safety glass. using the company's plate glass
ond du Pont's plastic_interiayer. In 1931 ac-
quired fuill control of Duplate Corp.

In June, 1328 acquired Ditzler Color Ca. of
Detroit, manufacturers of automobile lac-
quers,

In July, 1923 completed the rebuilding and
modernization of 1ts Ford City, Pa. plate glass
plant at a cost of $5.500,000 and in Mar., 1930
completed a similar program at the Crystal
City., Mo. plate glass plant. These plants re-
placed old ones at these locations. In June,
1931 completed a plant at Ford City to manu-
facture Carrara glass, heavy Pohshed plate
glass and spectacle and specdial glasses.

In 1028-29 began production of sheet and
window glass under a new process at Clarks-
burg, W. Va., and Mt. Vernon, O. In 1929 he-
gan operation of a new sheet and window
glass plant at Henryetta, Okla. In 1934 addi-
tions were made to all three window glass
plants.

In 1929 hepan production of “Wallhide.” a
new interior paint.

In 14itl, jointly with American Cyanamid
Co.. formed Southern Alkali Corp. (see ap-
pended statements (in which the company
owns a 5l'. stock interest and American
Cyanamid 49°;). This company completed a
N7.000,000 soda ash and caustic soda plant at
Courpus Christi. Tex in Oct., 1934, In Mar., 1933
Southern Alkali completed construction of a
jiquid chlorme plant at this Jacation.

In Aug.. 1936 hcgnn operation of a new li-
quid chlorine plant at the Barberton, O., fac-
tory of the Columbia Chemical Division and
in Nov., 1936 st this location began operation
of a hicarbonate of soda factory. In Oct..
10127 capacity of the liguld chlorine plant at
RBarberton was douhlcg.

In 1926 hegan labricating wufety uglass at
Crvstnl City, Mo.

Ir 1937 constructed a resin plant 4t Mil-
wanukee and acquired the factory and busi-
eSS (;;r The Thresher Varnish Co. at Dave
lan, .

In Mar , 1937, jointly with Corning Glass
Works (sce general index: formed Pittiburgh
Corning Corp. to manufacture glass building
blocks. glass tile, ete., at a newly-constructed
plant 4t Part Allegany. Pa. Fach company
owns G070 of the S1MDOON camitalizatinn of
thi~ «nnrern

000 shares of American. Cyanamid Co. class
B stock at $20 per share under an- option fs-
sued in 1931.

On June 10, 1938 dissolved Dupiate Corp., &
wholly - owned = subsidiary, manufacturing
safety glass, and acquired its assets,

SUBSIDIARIES

- Parent functiong chiefly as an operating
companly. the principal! subsidiaries- being.
Columbla Development 'C-ip.. which holds.
gecurities (incl.. those of uthern Alkali
Corp.), non-current receivables.. etc.;. Ditzler
Color Co., which operates the lacquer plant
at Detroit; and the Belgian subsidiaty which
operates the plaie glass plantin that country.
As of Dec. 31, 1939 owned 1007 of the voting
control of the following:

American Glass Corp.

Charleroi & Belle Vernon R.R. Co.

- Crystal City- Milling Co.:
A lk]ﬁl Corp.

The Columbia’ A
Columbia Development Cory..
Sauthern Alkall Corp. (51%), See appended
statement. .
Southern Minerals Corp. (100%)
Southern Plpeline Corp. {100%)
Ditzler- Color Co.
The Good Htwe Natural Gas & 0Oil Co.
The Hunter Wall Paper & Paint Co.
Ivoroid Mixed Paint Co.
H. W. Johns Paint Mfg. Co.
Kingston Paint & Glass Co., Inc.
Midland Glass & Paint Co.
Montana Glass & Paint Co.
Nevius Paints, Inc.
Paducah Paint & Glass Co., Inc.
Patton Paint Corp.
Pittsburgh Plate Glass Co. of Michigan
Pittsburgh Plate Glass Co. (Tenn.) :
The Regal Mirror Co.
Sewick ex Hardware & Paint Co.
5t. Joseph Paint & Glass Co.
Societe Anonymc des Glaces de Covrcelies
{Belgium)
Sunset Paint Corp.
The Thresher Varnish Co.
Triplex Corp.
Wesco Paint & Glass Co., Inc.

As of Dec. 31, 1339 owned: less than 1007
of the voting control of the following sub-
sidinries:

Geneva Paint & Glass Co. (94.76%7)
CGurley-Cormnstnek Corp. 153 12570
V.l.'ultl’v::’rS D. Henne Paint & Wallpaper Co.

(44,357 ¢
Thomas V. Lackaye Pafnt & Glass Co. (45.45™ )
The Rainey Stores, Ine. (720
Snuthern Cundensate Corp. (5173 )

E. J. White Puint & Glass Co., Inc. (87.57

In addition, had \'otinlg contronl of Joseph
J. Ball, Inc by reaxon of holding all its pre-
ferred stock. This preferred assumed voting
contral upon dividend default.

Owns 5077 of voling eontrol of Pittcbureh
Cornige Corp sene istroryt

PLAINTIFF'S =
EXHIBIT -
u-677

i
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BUSINESS & PRODUCTS

Principal industries served are the automo-
bile., which consumes the campany's safety
glass and lacguers and the building, which
uses pairts, varnishes, brushes, window glass,
plate glass and mirrors.

Runks as nne of the two leading producers
ot plate glass (capacity 100400000 sq. it
searlyveo which is used prmcxpall? by the auto-
mobiie industry in the forin of safety glass
which cumprises two sheets of plate glass
pressed together with a plastic interlayer.
Platce gluss Ir also used for store fronts, mir-
rors, vle. Ranks as one of the leading pro-
ducers ol sheet or window glass, sold under
the trade name Pennvernon. Chief raw ma-
terials of this «livision ore soda ash, sand,
litestone and vinyl plastic.

Ranks as one of the leading producers of
paint. varnish. lacquer and brushes, which
are sold in lorge guantities to automobile
companics and other industrial consumers as
wcell as for general trade purposes in pamnt-
ing af new houses and in hame rehabilitation,
Chicf taw maitcrials of this division are lin-
sced oil and cther solvents, colors, metallic
pigments, ete.

Ranis as one of the leading producers of
soda ash, which is used in the manufacture
of glass, soap, nil. textiles. drugs. pulp and
poper. and 1n water softening, punfication
processes and cleaning operations, and, of
caustic' sada, which is used in the manufac-
ture ot soap. chemicals. rayon, lye, textiles,
and in petroleum refining and rubber re-
clrinune. Other products of the chemical di-
visian include 111 Haued chionne, used largely
in the production ot chemicals, textiles and
d in water purification (2) modified
¢ specici olkalis 14) calcium chloride
(5 whiting 15y Hennig's purifier. used for
desutphurizing piz and cast iron 17) salt for

COMPARATIVE

INCOME ACCOUNTS

et sales
2,Cost of goods sold_ ...
Other manutacturing costs
-2:Sclling, gencrel & admin. expenses

Operating profit . _.... ...
Interest and dividends received.ooo.. ..
Rojyalties reccived
Proceeds, sale of ri
3 Other inconic

Gruss INUOINE L. iammancarceana P,

a Inconte deductluns ceeecccmccmecenea Lol L

Balance
Federal and state capital stock tax
Incoivte taxes, Federal and state___

Surtax on undistributed pProfits.coaeae . ...

Net income to SUrplUS. e o ccccam oot cniecaanannn

Earned surplus bem
£ Other surplus cr
Diviclends
s Other surplus charges.-

nning of year

Earned surplus, end of year. oo occomccinnacnnns

SUPPLEMENTARY P. & L. DATA
1:Depreciation, depletion & amort
LXIaintenaiee and repairs.
Taxcs, other than incnmne...
Rents o
Rayalties (... . .-
seavision for bad debts (net). -
Lusses from retireraent of property .

Parent Conpiing’'s el saies_ ..

Parcot company s net income.

Egtuty an earnings of subs. cons

Devidends lroa: subs. consolidated .-

2 BEawmity in carnings of subs. not conS.ee - -- -

Irvidends (com =ubs. not consolidated . -
T Gross sales tess discounts, returns and

allewances andd nclades [oliowing sales to

uncoisolidalea sulidiaries: 1934, $161.068; 1935,

E st ) SI,,‘:li Sh, 1UI?, 8242256, 1438, 108.-

items shown

T ir,
? Includes retated portions of
X helow

ander “Supplementary P& [ Datat
statement

sIncludes egmnty in agpregate net earn-
ton-vensclidated  subsodiarios 1536,
PR S K E SV 19 LT X SR R K1
rupottion of Josses of
YA N taries of 3116622 and
N Ind respectively are sncluded in UIncome
doditetionsTty

K 4 inchades St ooh.ghy provision for
it FRY cened 1935 includes

1 2]

arnd reliet:

industrial uses ga) Col-Rec, used for cosl
treatment, and (9) Calcene, used for rubber
compounding. Principal raw materials of this
division are salt, iimestone and coal.
Relatively tninor divisions >f the business
comprise the manufacture of Portland ce-
ment, dry colors, insecticides, fungicides and
sced grain disinfectants. Products are dis-
tributed through a) goxlmately one hundred
warelhouses locate roughout the country.

PRINCIPAL PLANTS & PROPERTIES

For details on %operty acquisition, con-
struction, etc., see History.

Plate glass manulactun'x_\dg» Cplams are lo-
cated at Creighton and Fo! ity, Pa.; Crys-
tal City. Mo.. and Courcelles. Belgium. Plate
glass from the Creighton and stal City
plants 1s uscd 1n the fabrication of the com-
pany's safety gloss. Window giass factories
arc located at Henryetta, Okla.; Mount Ver-
non, O., and Clarksburg, W. Va

Paints are manufactured at Milwaukee,
Wis.; Detroit, Mich; Newark. N. J.;. Portland,
Ore.. and Los Angeles, Cal. Varnishes and lac-
quers are produced at Milwaukee, Dayton,
Detroit, Newark and Los Angeles. Linseed oll
miils are operated at Red Wing, Minn., and
Newark, N. J. Paint and other brushes are
produced at Baltimore, Md. and Keene, N. H.

Alkalis and other chemicals are produced
at Barberton, O, and through a_ subsidiary,
Southern Alkali Corp., at Corpus Christt, Tex.

Other activities include a cement plant at
Fultonham, O.; the manufacture of dry col-
ors, insecticides, fungicides and seed germ
disinfectants at Milwaukee; coal mines at
Creighton, Pa.: sand munes at Crystal City,
Mo.; limestone quarries at Zanesville, O.; gas
pronerties and gas lines at Ford City, Pa. and
clay properties at St. Louis, Mo. In addition,
approximately one hundred warehouses are

oronud for the-distribution of products and
a

10 retail stores seiling-glass, paint, etc. Re-
search laboratories are located as follows:
Glass at_Creighton, paints at Milwaukee and
chemicals at Barberton.

Plttsbursr Corning Corp., a 50% controlled
company, has a glass .block producing plant
at Port Allegany, Pa.

MANAGEMENT
O¥icers 3

{IClarence M: Brown, Chairman.

H. W. Wherrett, President

. T. Asplundh, Vice President

. L. Clause; Vice President

B. Higgins, Vice President

. Judson, Vice-President
. D. Griffin, Vice-President
. W. Currier, Treasurer
. B. Brown, Secretar,
M. C. Spahr, Comptroller
Leland Hazard, General Counsel
fiiMember of Executive Committee.
Directors. .
Clarence M. Brown, Chairman,
Philadelphia-
E. T. Asplundn, Barberton, O.
R. L. Clause, Pittsburgh
H. A. Gait’ Barberton, O.
E. D. Griftin, Pittsburgh
J. H. Heroy, New Yor!
H. B. Higgins, Pittsburgh
. Mellon, Pltl_lburfh.
Harold F. Pitcairn, Philadeliphia
Raymond Pitcairn, Philadelphia.
H. W. Wherrett, Pittsburgh
General Counsel: Leland Hozard.
Annual Meeting: First Wednesday in April.
Number of Stockholders: Dec. 31, 1939, 6,886.
Number of Employees: Dec. 31, 1939, 16,928.
General Office: Grant Bldg., Pittsburgh.

AN
Euipzwt‘i

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31
(Taken from reports to Securities and Exchange Commission)

1934

$500.000 provision for pensions and relief to

be expended in {uture years. See also note (3)
above.
_BIn 1936, 1938 and 1933 represents net ad-
Ju’z-a__unents of securities and ir.vestments.
ieIn 1937, comprised: Adjustment of for-
eign subsidiary’s property. 3563,895; net ad-
justment of marketable securities and mis-
cellancous investments, $4B9.238; miscellane-
ous surplus charges. $40.696: total, $1.093 829,
7Including amortization but excluding
depsreciation charged tn reserve for contin-
gencies: 1934, 8271.971: 1935, $236.015; 14936, §3.-
H90: 1437, §7,536: 1018, $6,891: 141y, $4.081.
s Includes provisional charges for repairs
and maintenance: 1935, S1.308.560: 1936, $1.-

1939 1938 1937 1936 1936 ol
$83,189,621 $64.355,034  $93.315.307 $86,110.486  $88,528.174 $51,761,130
45.366.945 36,404,244 43133452 44,699,676 35,028,297 ,673,683.
‘927435 10,020,008 9.742.449 9,670,414 8.036.664 6.174,543
151107547 13,026,900 15,307,672 14,896,702 12,665,631 10,639,149
12,787,692 4.903,884 20.131,735 16.843.693 12,195.582 6,213,185
. 822,203 770,923 856,204 650,011 - 586,955 580,923
: 146701 326.460 776381 604,256 544.233 264,653
I 1,582,500 oemens  emmmsmmm memesne  emmes .
..... 756,588 608.246 880,006 712.156 474.900 488397
_____ 14,513,274 8,192,015 22.644.327 18,810,116 14.401,670 7,607,728
i 11227539 159,445 74,385 39,528 684,809 622581
..... 13.285.734 8,032,570 22,569,942 18,770,588 13,716,861 6.985.147
2519,323 1543683 3,743,960 3188727 3318122 1,054,838
.................... . 488,013 263,027 PSR ——amaee
10.766.412 6.488,907 18,287,969 15321634 11,398,739 5,763,684
. 47.313.306 44.406.388 41140663 37198836 . 32098342 20271356
36.170 188283 ... 435238 177,191 324,
B,672,611 3.770,272 13,928,415 11,783,121. 8,426,070 3.104,614
669 1093829 32124 49,966 - 7'155,600
..... $49,442,609 $47313.307  $44.406,338 $41,040.663  $37,198.836 - 332,093,942 -
34.527.430 $4,192 317 $3,833.401 $3.592.502 33,532,100 $3,494,658
3,591,361 3.466.080 4.239.289 3,648.534 3,928,848 795,353
2.308.451 2343674 2.412/060 1.403.789 231 0,499
475,149 57 657 403,383 368.510 163 461,777
115534 109,755 144,861 123.106 191,676
= 264,610 192359 ¥t 88,946 197.150 270,518
I - 49:.973 ....... . 513.952 B42,282 530,710 281,643
306,295 §58.498.638  $84,702.218 £27.586.003 271.418 0.560.814
10.054.832 6,030,247 17.511.6 14.776.6495 s??.226.576 s :533.69'
1,647,403 1.396.832 2,552.971 2,024,847 1.663,07 94,386
P 749,452 860,824 2.191,984 1.474 385 1,691,544 e ——
.- 502.6'14 95,103 686.351 267,681 d 46.489 d 116,82
en 81328 o eeo. 531,750 201,234 230 2 ceeaeee -

234.881; 1937, §1.346,363; 1938, $1,154.092; 1939,
$1,499,473. Does not include amounts.charged
to reserve for contingencies as follows: 1938,
S48.315; 193G, $38,270; 1937, $52,143: 1938. 529.390;
1933, §52,117. .

#Reflected in above accounts in other in-
come or income deductions. K

_Note: {a) Operations of one foreign .sub-
sidiary in 1939 were included for only 11
months to Nov.. 30 as company's fiscal year
was changed. The results were converted at
the average of semi-monthly rates of ex-
change revmhnf during the tweive months
ende ov. 30, 1939. The difference arising
through conversion of the accounts is shown
in this statement under income deductions.

CLASSIFICATION
OF COMPANIES
BY INDUSTRIES

A list of companies, classified and grouped according to products and industries, is
<hown in the blue puper insert in the center of the Manual. This classification is a
convenient reference list showing the more important American and Canadian
companics in exch industry,

- ——
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BALANCE SHEETS

COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF DEC. 31
11934 16 1933 (rom SEC reporiz—1933 fram company's annual report)

ASSETS 1939 1938 1937 193 1833 15330
Cash cennemman - $10.476.680 $12.125.917 $6, 258 410 7.738. $10,713,608 35344344
<U. S GélVefrment securities . 5.321.636 614.813 3,138,585 10.261.34 KoY ‘3,343,852
v Other marketable securities........ s 673,209 6.912.832 4,940,737 4.881. 2,673,981 1,655,842
o Noules & accls. recegiv, accrued, ete, 5.609.2586 7.274.297 5. 104 1.747.708 7.175.357 5.885,083
v Invenhtorics JU .- 20,385,059 19.742.728 23,890,164 16,528,772 16.397 589 13,214,565

Tntal current assebs.. ..... . 5.;3 465,871 $46.671.107 $45.181,000 $47.138,112 $43,012.998 £29.444.238
& See. & advances 1o 1ncome su . §7.127.810 $6.242.823 $6.875.190 $4.836,272 $3.968.070 $2,723.400
s Miscellaneous investients . ........ 1.114.251 1373126 1.081, 38 672,340 2.733.233
Non-current notes & accounts (net). 712,380 501.978 539.779 376,857 6R2,179 955817
1WPrapurty account .....ooo...oooaena 60,603.225 62,358,336 63.391.636 60.271.439 58,393,758 58,782,982
Patents ... e e G.486 8. 11,490 13,783 16,288 60,071
Duferred o hurz(‘s . 1090.529 988,577 1.033.442 B45.073 723,857 632,914

Total . . .. L. el ieeeaea §124.150.550 $118.147.136 $118.123.994 S114.438,975 $109.650,.488 $100,125.409 - $95.132,657

LIABILITIES "

Accounts payable, trade . .. ...... §7.992,189 $2.337.441 $2.486,015 $3.518.699 £,431.630 $1.754.268 51,518,108
Notes payabie ........... e iimm 121,113 146.260 183,508 221,117 93, §0.000 110,000
Dividend pavable . aieiss amamesss —eean “os 1,071,176 858.768 535,201
Accrued taxes -....... [ 3.85).084 2,731,004 5,348,255 4.186.830 2.650.573 1.327.8671) 1.443.86%
Other pavables and aceruals . 0 .00 1.425.941 1255973 1.453.746 1,320,494 1,784,809 876,763

Total current liahilities. .. . ..... $6,520,178 $9.471.625 $9.447.740 $9.061 489 $4.875.663 179
IlCullccleu on mstnllm::m‘.sa!es_. $1,114,177 $1.407.218 $1,152.703 $685,947 $433.987 2471 470
e e e g daae am Gk B oo

eserve for contingencies. - - - . 5,003, 611, 687, B . i
Tneirance. reserve ool : 1674211 1,994,995 1455.143 1.705:685 1.548.840 1,470,685
Pension and relief reserve..... - 1.000.000 1.000.000 1.000.000 1.000.000 500,000 smssanue
Roserve for maint. & repairs, etc. ... 1,424,472 1.506,322 1.538.418 1.634.236° 1,437,346 1,158,929
MINAFIEY INTCFESt . oooioeacamcneanaaman® 5.852 5,670 6.810 6,633 6.327 X
Capital stock ipar 825)...... . 53.969.100 53.570 825 $1.561.075 53.558 823 53,547,850 53.520.12%
T Surplus par 3et--r - 11313307 33106388 41,140,663 37.138 836 32,098,042 29.271,358

Total ... .. $124.150.550 SHIK T 1A SIINIEH YN $114.438.978 $109.650,488 3100,125.409 398,332,857
Net current . $£45.073,534 $40.150329 $33.719.375 537.‘“0.372 £35,952.509 $30,562.319 $25.771.058
i, ACCT —ANALYSIS $3.191,729 §3.633,490 $5.489.151 $5.554.143 $7.230.04 y Natstaed

SAddittons at eost. oo ieea e - 3.191, 633, 489, 9.040 182.629 Not state
Retirements or sales. 22011 : 18043 463874 889,735 1782571 1797.749 e otsated
nDeprectatinon and dcple!iun - 4.129.009 4.196,716 3.915.323 3.593.891 3.815.613 3.766.630 e
Other additions . ... ... ......... PR T ¢r 563.895 tameeman 104.342 61.937 e wme
s Inetuding §256.000 tauce amwount deposited  below b.uame sheet), Net values of fac- 1Credited to asset ncﬂ,unu ncludes

with State [nsursnce Conunisslons and $100 - ovperation were. amountx charged to contingency rescrve tnote

m)!)l pleggeu lla» coliateral 81-?4 awr._;gu.swglgrket ey &“05 i 1‘9.!7 828219;1 I;.;B 1933, sgul.ﬁg- 't tg con.olidated tncomie nccount).
value, Dec 1939, 35.86. o 9 $383. .

et Property account, Dee. 31, 1939 com- General Notea:

s Luwer of cost or_market. \larket values:
o A

1934, SR, 1935, 2. 1916, S5.201.3,
137, 35, ,'M: i $7 827,331, 1979, 810,415,612,

s Alter rescervess Jusd, $1.U76.373; 1938, $i.-
TR NN

1A less than cost ur market. At Dec.
31, 19384 comprised materials, SLYUSKYNT,
work m- prucess, g. tinished goo
RN 20 supplies, 8 20: tatal. $20.3%85 0.

e ln 2 includes $2.561.232 due from un-

consolidated subsutiaries.
v in 1933 and 1904 included, $1.960.000 col-
lateral notes due in 1934 seetired by equal face

amount of Southern Alkati Corp. bonds.
18AY deprecaated  cost Annual slalemem

130 reported pross book values, 5.073.02

fiv reciation  reserves, 836,201 8450 nct hnnk

e, SN, 7H2 USZ. suh\cqucmt\ reported to
SE(' at depreviated values, with annual pro-
visions fur depreciation and Jdepletion cred-
ited 10 asset accounts isee changes shown

FINANCIAL & DPERATING DATA

Statistical Record
Earncd per share . L.
Dividends per share . .
Price range R .
Net assers per share’

Financial and OperahnF lahu
Current assets  curr. halities
toocash & securithes o enre. issets,
SIDVLERINEY 1o Curr assots o

C et eutr. assels to et worth
Capitahization:

Coocoanneon stock & surplus ..
Sales . inventory . ..
Sales  receiv ables ..
. les th net property
sales to total assets

net income 1o 1otal asseta..
.oonet meoiae to net worth

Analysis of Operations
Net <ales .
Costs, ponds & mfy
Sellogen & adm exp
Operating profit
Procreds. sale of riehts
Other incanie
Cirosy ineame
Inenme teductions
Balunee A
Cap stock & mmeotne tax
Net imeomae

CAPITAL STOCK
1. Pitaburgh Plate Glass Co. stock; par $25:

\l THORIZ F'D 2aoa0pn hares axsucd, o
aby H . H woDoee Gt 1y, 2 geT
. A m asufy oson B
haneert ttoen RIGD par Oct U,

Thos sehaniee ter

cread

e o St -
varh NI pgr share -
Nivigend Record
i g
-

tin S,
sloaroy
[N
[N

L oo

1w

Sl

SH06.851

‘d Forcign subsidiary’s g:oJ)eﬂ)
4 company and domestic su ares”
including mineral deposats, 34,712 318; bmld-
ng. $18.334.457, machinery & equipment, $32.-
720310 construction in  progress, 31.601.709:
property 1.l used in operation, S606.851; other
properties. 32217415, total property account,

.sr,l)m).l 223.

1 Includes  subscriptions  under officers
and employees’ stock purchase plan 131,499
shares at Dec. 31, 1939, of which 15,600 were
; 1933, SABTR: 1934, $257.-

iiable 10 trensury):
1933, sulA 271, JY56, SYR2.182; 1937, §1.251.128;
1934, $3.694:

$NT4.iu2, 1949 $T87.4735.
1937, written off; 1438,

lm-'udea capital surplus
3. 196, $2,R62;

(a) Accounts certified by Haskins & Selis.

11} Above consolfdatéd statements: include
all subsidiaries whose business policies and’
operations are directed by the parent through
its organization icxcludes soumetn Alknll
Corp. 31¢ owned). In 1937. 1938 and 1939 ac-
counts of unc foreign subsidiary lndudod as
of Nov. 30th. In. 1833 nct current assets of
foreign subsidinry were converted at rate of
exchange prevail nge ut Nov. 30, 1939, The fixed
assets: were converted generally on the basis
of dollar cost.

t¢y Contingent labilities at Dec. 3i. 1839
were: Foderal additional income tax claims
of $925.000 for ycars 1929 to 1932 incl., and ten-
tative claims for. addilional laxes for years

wia 1. $323,
1t ,',.r\’.nm,:.’l lsg;'{,." P -“5"‘°“$ ’;‘7?;'2‘7': 1333 10 1836, incl.. contingent upon decisfon to
Vw16, ST32.025; 1937, §T42.275; 1938, $520,000; 1939, De Teached for years 1923-32.
SA0100
1939 1938 1837 1936 1938 1933 1933
84.04 $a.n $4.53 $7.15 £2.69 8. 81
8340 SLS 56 50 §6 00 s 51.30 0.7
117-490 1151 ,-55 147 04-77 140-98%a 974634 370339 9’.—13
S$17 9% 48.9° $45.32 $44.20 4 sag.an =X 5
71.16 477 4.99 4. 1.27 8.0
42.11 31.72 48.52 47, 43511 35.13
42.3n 52.86 35.08 36.43 3891 44.88
3064 36.45 39 82 39.61 35.65 31.12
100.00 100.00 100 00 100.00 100.00 100.00
. 3.26 3.91 s.21 4.18 b Rt
U R.®5 13.40 11.11 955 g1
2 104 29 147.21 142.87 116.95 91.03
i7. 47 T9.00 7525 62.50 51,70
.6 5.49 15.4% 1339 10.40 530
k fi.d1 1R.66 16.18 12.56 [Hire
-~ o - ’, = ‘r
Hi 0D 100.00 100 00 100.00 100.00
65.37 £2.02 €1 £2.84 67.23 .
IR In 16.40 17.30 13.48 2055 PR
1577 2157 19.56 1R.67 123 - -
20K i 30 234 258 o
17 45 11.27 21.02 1470 e
1.4% .08 1.00 1.20 .
1547 24.149 20.02 13.49 R
3.0 1.59 3.8 206 caae
29 19.60 16.63 11.14 ——.-
P 1) N 922 . 13.00 Dividends puvable quaricrly Apr. 1. ete. to
IR L] 13 00y 1928 .. 6.00 «tock of record about Mar. 13 ete,
har Shares. PREEMPTIVE RIGHTS~ As provided by the
U b spn  Sheiufes ol ihe Commanwealth of Perinsyl-
M "' mn vania .
5 o LISTED: - Pittshureh - Stock - Exchunge: slso
1071 1 e Iraded in uniisted section ol New York Curh
e Exchange.
. " TRANSFER AGENTS - Peovles - Patlshurgh
ook Ar:' H-l,,', Trust Co. Pittshorgh, Cits Bank  Farmers
T Trust O, New York
boes REGESTHARS  Viian Prast a0 1991 bugeh,

Guatanty Tint Un New Yorg



Paka FE. o’ road 1rucks
Muny kind. af lncks Other Products.
e spccial purpsses Eiretr:er doer oper-
atars
Doaak pratection
e enent
ot samps

1 owat the forepiane products,
e rhvelopey andtd v ns several
irnede o the: 6t unportan? ot which is
the: trnde naeoe Yo 7 which s recistered as
e rade mark on a wrde hst af preducts in
pracucaily evers enuntry an the workd  The
company alas owns o great number of palenty

I comina

2692

Sprasre

Betrait, Mich,— The company nccuptes under
1Caar ard vperates g plant haviag approxie-
mately 26000 syuare feet of flonr space, situe
ated on ene acre of fand.

St. Catharines. Ontarie, Canada—This plant
cnnsicts of nine and one-half acrex of Innd, on
which a e locited buildings with approxi-
mately K2 90l suare feel of tloor space.

Wilienhall. StaWordshire, Engiand—~Plant
ronsists of are and one-half acres of land. on
whieh are Iecated huilding. with approxi-
mately 174.000 cqquire fect nf floor space.

vt net raruma ot the company 1n exae-s of 67,
and uader 207, on the_par valua of the out-
stanging canital stock. The direciors have the
FiEht to deteraine the percentage of cone
tingent coompensation tor cich cmployee, but
the sum of the individuai reentages may
not cxeeed 15. A comparan.e plan operates
for imporiant inen gt the compgany’s various
plants. In 1LY, pavinents were made to 48
cmpioyees. the largest aingle payment being
SI6.317; in 113K payments.were made t1 18 eme
ployees. the largest-single payment heing $6.-
2R3 in JAT payments were made to 88 em.
“I;}'t;: the largest single payment being

MOODY'S MANUAL OF INVESTMENTS

ISSUED—LUpon reincorporation in 1920, 307.-
242 shares of new §i00 par stock were issued
as follows. 247500 shares to holders of old
Ston par common on g share for share basis;
1 340 ohares 1o holders of ald 12, preferred
on the basig ot two shares for cach share held:
4 ~ shares to stockholders of Columbia
Chemicnl Cre on the hasis af § 10 of a share
for each share held 10574 shares to minority

stockholders 146¢; ) of Patton-Pitcairn Co. on
a shere for share basis.
1939 1938 1937
........ 117-9¢  11513-35 1478277

Stock Optiens: On May 17, 1933 directors al-
located €7.120 shares to certain executive of-
ficers and key employees to be sold at §25 per

share with payments of at least 50¢ per share -

uarterly on-account of the purchase price.

of Dec. 31,°1939 there were 31,499 shares

under this.option of which 15.600 shares will

be issued from treasury . stock .and

one-gquarter of each.group will be issued on
each Oct. 1. 1940-42, incl.

SOUTHERN ALKALI CORPORATION.

i Controlled jointly by Pittshurgh Plate Glass Ce. (31%;) and American Cyanamid Co, (49%)}

History- Incorgarated in Delaware on April
2f Ul

Business: Mirufartures heavy chemicals,
Property. Plalis located in Corpus Christi.
Texae are ~erved by rattroad trunk lines.
Plynt {or the production of soda ash. caustic
sGda and wiber alkalis went into operation in
the f:il af 108 liguid chlorine plant and the
refined salt piant opencd in 1958 Salt brine for
ruranfacture i piped from company’s own
wells and natural gas iar power s provided
froc company’~ near-hy field,

Contrel: C-pital stack jotntly owned 151°7
anet G respectively by Pittsburgh Plate
Glass Co «ue preceding statements (through
Cedun g Develnpnient Corp . wholiv-owned

Lary  and Ameriean Cyvanamid Co tsee
rar ined Entire 1seut of honds of
Soutrern Alkah Corp is alao gantly owned by
e NS

Subsidiaries ' W holly svaned- Southern Min.
erals Corp anct Southern Pipe Line Corp.

Qfficer: H

iteurn. Pres

Conseolidated ¢ A t. yvears ended

Dec 51 -as repasted 1o the SEC)
1919 1938

Net soles $6.957 541 $6.807.491
Coat oof il 1642415 3.877.099
Depreciation R 657,759
Depiction 316.504
Sel! oxp ., el J395.691
Net vi-er profit 1.560.438
Masuin of profit 22927,
Other incone: 22,070

. 1939 1938

G ross income 1,782,998 1.582,508
Rond interest 286.008 304.600
Other interest .. 195.007 185,023
I’rop. retirement. 54.119 102,554
Los«x. sale of assets.

ete. . ........... 10,288 12,21
Federal inc. tax 204337 154,28
Net incotne . ... .033,238 823.858
Dividends paid ... 150,000  ......_.
Surplus for vear.. 883.238 823.858
Surplus, Jan. | .. 884,690 ,
Surplus credit ... 22,513
Surplus charges . 82468  ...... P
Surplus, Dec. 21.. 1,707,972 884,600

Consslidated Balance Sheet, as of Dec. 11 (as
reporicd to the SEC:

Assets: 1939 1918

ash ... ... $318.904 65,096
Working funds .. 1,750 1,750
Recewvables, net . 627,494 404,402
' Finished chem. 178,461 146,246
1 Crude oil . . 343.813 503.724
* Mater & suppl 368,922 171,028
Total current $1,836.345 $1,592.346

? Prop. & cquip. . 12,146,014 10.965.453
Investment . ___... 3,251 3.251
Notes receivable . 178000 . ... .
Deferred charges 74.442 81,890
Tota) ._.. .. §14.235.052 $12.642.941

Liabitities:

Notes pay I $1.995,000 $2.250.000
Accts. poyable .. 3.021.985 1.821.937
Accrued interest . 64,363 63.179

15.899 -
shares from unissued stock.. Substantially -i;

Liabilities (cont'd) 1939 - 1938 -i
Accrued taxes _... 232.133 216,584
Accr. sal. & wages 22,380 .. 20017

Total current - $5.336.463 $4.371.7117 .
Ist mtge. 63, 1948. 4,540,000 4,770,000
Extraord. maint.

Teserve ._...... 150.617 116,533 ..
T:Capitol stock .._- 2,125.000 2.125.000
Paid-in surplus .. - '375.000 375,000
Earned surplus .. 1.707.972 884,690

Total ........ $14,235.052  $12,642.941
Net current assets d$3.500,118  d $2.779.371 -

i Finished chemicals, at cost; crude oil, at
market; materials and supplies at lower of
cost or market. . . :

FAfter depreciation and depletion: 1939, $4.-
265,740: 1938, $3.057 202.

7100.000 no par shares.

Bended Debt: Southérn Alksli Corp. first
sinking fund 6s, due 1%48:
AUTHORIZED-—$§7.000.000: outstanding. $4.-
540.000 (of which 52.315.000 owned by Pitts-
burgh Plate Glass Co. and the balance by
American Cvanamid Co.).

No further details available.

Capital Stock: Southern Alkali Corp. steck;

no par:
AUTHORIZED — And outstanding, 100,000
shares: no par.

51, of stock is owned by Pittsiburgh Plate
Glass Co. and 49% by American Cyanamid Co.
DIVIDENDS PAID—1936. $12.50; 1937, $46.25:
1938. Nil: 1939, $1.50.

TIDE WATER ASSOCIATED OIL COMPANY

CAPITAL STRUCTURE

FUNDED LEBT Times ;
R -13 Amount Charges Earncd Interest Call Price Range
Faszse Rating Outstanding 1939 1938 Dates Price 1939 1932-39
T osiekang fund deb D e @01 A $16.250,000 723 8.33 J1&J 1105 10734-98 (F107:4-963%
AT AL STOUR Par Amount Earned per Sh. Divs. per Sh. Call Price Ranfe
Fisue Value Outstanding 1939 1938 1939 1938 Price 1939 932-39
TRy . eony proefereed no par 500,000 shs. $1792 $2083 $4.50 $4.50 $107 96 -83 9814-72
2 Canao . . slo 6,168,667 shs. 1.03 128 0.80 100 - 14%- 96 213~ 2
CAden Lo anding fond a1 10213 2 3927 to 1974, incl,
HISTORY SUBSIDIARIES 'rrz:c 'r;de-‘\ivil_ter Pipe Co.. Ltd. (99.99%). Pa.—
e orpOrates o Detawdie, Mareh 5. 1026 1< an operating and holding company, own-: Ha!:lll‘) $~° All'?lee:;:lk nische Mi 1ol - Gesell-
Hhore -0 through an exchange of ang as of Dee 31, 1934, 1007 voting control urg - anische neralol - GGese
.h.(*y,. _'r{:.lrul ‘u! /\u_:wmlcd Qi! Co lhll: following: 3 00 oting ¢ ol of f:g:{éa;"‘sbn 193.5071. Germany—Markets
eyt : bare ol §6 peferred and e Lace of incorporation and business:

T of Asan-

17 t=uen sha
eatrtrod of Tide W

re o

b
sl outr-
et Merlt-
Y ofer share
N RS N L
nare and

alt aut-
mrated Oil
6 Nt share
(s ek 3500 taRen

Associated O1l Co of Ariz. Ariz.—Inactive.

The Assocsated Service Stations, Ariz.—Inac-
ne

A-rciated O Co, Cal.-Inactive.

Tie Watier Assoctated Oit Co nf Cal.. Cal.—
Inactive

A-sociated Water Co, Cal —Operates water
NANLE

Granbhers Meter Corp.,
HEB IO SN

Pennsvivama 0il Markelers, Inc, Del. 7
i iter Qi Company, Del.—Inactive

d Auta Service, Ine . Nov —~Retail mar-
Keting

Fiu-t Jersev Ratiroaa & Terminal Co., N J -~

L Hvireed facitittes

Cal —Manufactures

I See separate statement following Tide
Water Associated Ofl Co,

Other In ts: Invest 1ts _in other
companies not cortrolied include a 507 inter-
st in Mitsubishi O Co.. Ltd.. which owns a
rofinery in Japan: a 50°. intcrest in Bradford
Transit Co. (Pa ). which owns crude gathering
lincs in the Peansylvania ficlds: a 507 interest
in Culifornia Coast Oil-Co. and Vaughan Gas
Process. Inc. (Del.). Also has a minority hold-
ing in South Penn Oil Co. (Pa.) of 172.743
shares (17277 1see general index), and in
Misston Corp. 1 Nev.) of 101,969 shares (7.407)
e gencral indexs, Also, owns 237 of class
“A" and 42817 of class “B" stock of The
Trxas-Empire Pipe Lire Co. of Texax and 10"
nf elags A" and R4, af erlace *R" clrnl Af




