
FILE NAME: Philip Carey (PC)

DATE: 1956 

DOC#: PC068

DOCUMENT DESCRIPTION: Entry in Moody's Industrial Manual



MOODY’S
INDUSTRIAL MANUAL

AMERICAN and FOREIGN

JOHN SHERMAN PORTER, Editcr-m-Chie/

*
Editorial Board

Charles N. Berents 

Arthur W. Herrmann 

David M. Day 

Frank J . P render g ast

Frank J . St . Clair

George I. Blair 

David M. Ellinwood

George H. Parsons

1 9 5 6
D. B. McCruden, Publisher

MOODY’S INVESTORS SERVICE
99 CHURCH STREET, NEW YORK 7, N. Y.

PHILADELPHIA BOSTON CHICACO LOS ANGELES WASHINGTON SAN FRANCISCO
14(1 W?lnat St. 75 Federal St. 105 W. Adams St. 606 So. Hill St. Woodward Bids. Ross Bids.

LONDON: MOODY’S INVESTORS SERVICE LTD.

Copyright, 1956— Moody:s Investors Service, New York—AU rights reserved



o o n u .  v y i y x y  i  u  x x t  xl/  u u - i  x x a x a x x  ì u . •*-■. «. * w  a v

L IA B IL IT IE S  (con t’d )
U. S. F e d e ra l incom e t a x ___ ____ ___
C an ad ian  Incom e t a x _____——  .  
R eserve—C an ad ian  e x c h a n g e _____.
D efense c o n tra c t conting . p r o v .___

T o ta l c u r re n t  KalHtlHe* . . . ______
C om pensation  In su ran ce  re se rv e ____
CSCapital s to ck  _____ _______ ..______
E arned  s u r p l u s ___ . _________ _______
T o ta l . _____________ . ________ _______

S L ess : R eacq u ired  s to ck  - ..............
N e t c a p ita l & s u rp lu s_____________

T o ta l ________ ____ __ - ________
N ot c u r r e n t  a s s e t s __________________
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23,302,289 23,736,448 23,230,427 22,137,480 22.671,404 21.228.238 18,076 277

$26,440,314
$11,654,383

$27,689,294
$11,912,151

$29,610,573
$11.485.321

$25,837,892
$9.712,520

$26.327,741
$12.835.893

$25,425.918
$12,862,437 $21.976.£J

$3.626 £h
iXAt low er o f cost (1951 an d  su b seq u en tly  

p rin c ip a lly  la s t-in , h rs t-o u t m ethod) o r  m a r­
k e t.

1955 in v en to rie s  com prise: F in ish ed  p ro d ­
ucts , $594,983; in -p rocess p ro d u c ts , $1,274,- 
1SS; ra w  m ate ria ls , $3,072,835; m a n u fac tu rin g  
supp lies, $124,360; to ta l , $5,066,367; (o f w hich  
a p p ro x im a te ly  50% o n  la s t-in , first-ou t, b a l­
an ce  on  first-in , firs t-o u t m eth o d ).

U S h a re s  a t  cost: 1955. 9,142; 1954, 9,142; 1953, 
8,142; 1952, 6,442; 1951-49, 3,482.

(2412.50i) po p a r  sh ares
W A fter d ed u c tin g  U. S T re a su ry  ta x  no tes. 

1952, $675,000; 1951, $4,075,200; 1950, $2,000,000; 
1949. $1,900 000

tra c ts , a f te r  d ed u c tin g  p ro g ress  p aym en ts 
U954. $432,«10; 1953, $1,773,935).

^ C a n a d ia n  ex cess  p ro m s  taxe9 only.
■7 Includes ren eg o tia tio n  reb a tes .
$2952: In c lu d es  $533,401 p re p a ra to ry  ex ­

penses on  d efen se  co n trac ts .
jT 1954-53: In c lu d es acco u n ts  rece iv ab le  from  

U. S G o v ern m en t (1953, $852,101; 1954, $3,- 
300,225; 1953. $1,359,830) consisting  p rin c ip a lly  
o f  am o u n ts  d u e  u n d e r  n eg o tia ted  c o n tra c t 
p ric e  ad ju s tm en ts , c la im s a ris in g  fro m  te rm i­
n a ted  c o n tra c ts  an d  o th e r charges.

G enera l N otes: (a) A ccounts o f C anad ian  
su b sid ia rie s  h a v e  b een  conso lida ted  in  above 
b a lance  sh ee ts  a n d  s ta te d  in  U. S. d o lla rs  on

b asis  o f  p a r  o f ex ch an g e  except property 
p la n t  an d  equ ipm en t inc luded  on basis s i ui« 
o f  ex ch an g e  w hen  acquired .

T hese  subsid iaries a t  Ju ly  31, 1955, had r.?z 
c u r re n t  asse ts  of $1,263,583 and  other a«si‘U 
p rin c ip a lly  p ro p e rty , p la n t and  equipment of 
*647,338.

(b ) S a les fo r  1954 an d  1935 include salr« 
u n d e r  d efen se  co n trac ts , sub jec t to  pnee re- 
d e te rm in a tio n  and  reneg o tia tio n  Adéquat, 
p ro v is io n  is  be lieved  to  ha^e  been made for 
a n y  fu r th e r  ad ju s tm e n ts  w hich may arise 
co n n ec tio n  w ith  p ric e  rev ision  or renege- 
tia tio n  o f sales d u rin g  fiscal years ended .5 
1954 a n d  1955.

[H1954-53: C osts in c u rre d  o n  d efen se  con-
S T A T IST IC A L RECORD

F iscal years« 1955 1954 1953 1952 1951 1950 Ifel
E arn ed  p e r  sbAre . .. $0.42 $3 32 $4.81 $2 42 $8.53 $11 46 $908
B D iv id en d s p e r  s h a r e ____ - _______ $1.50 $2.00 $2.00 $2.50 $4 00 $5.00 $3.0*
Q] P r ic e  r a n g e __________ ______ ___ 3236-23, 2 27-20 34»/2-20i/4 34-27 f t 41ft-30ft 37ft-24ft 28%-16>*
N e t tan g ib le  asse ts  p e r  s h a re __- ___ $57.77 $58.85 $57.45 $54.54 $55.48 $01 95 $44 2S
N um ber o f  s h a r e s ___________ -_______ 403,358 403,358 404.353 405,858 408,658 408.658 408.651

E C a le n d a r  years.
C A P ITA L STOCK

1. L. A. Young Spring & W ire Corp. stock; 
p a r  $5:
AU TH O RIZED —1,000,000 shares; issued , 412,- 
500 sh a re s ; o u ts tan d in g , Nov. 30, 195o, 403,- 
358 sh a re s ; in  tre a su ry , 9,142 shares; p a r  S5 
^changed  fro m  no p a r  to  $5 p a r  Nov. 23, 195o 
sh a re  fo r  sh a re ).

A s o f  O ct. 5, 1954, L . A. Y oung ow ned d i­
re c t ly  56,030 sh a re s  (13.83%); O la Young 
(w ife ), benefic ia lly , 33,303 sh a re s  (8.22%); a n d  
L a y  Im p ro v em en t C orp., 54,166 sh a re s  
(13.37%). L a t te r  ia w h o lly  ow n ed  b y  L* A. 
Young.

Dividend Record (in  $)
(C a le n d a r y ears)

(S ince J a n . 1, 1923 no p a r  shares)
1923__ n il 1924__ 1.20 1925__ 2.50
1926-27 200 1928— 2 50 511929-30 3.0,
1931__ 2.75 1932__ 1.00 1933— 0.26
1934__ 0.75 21935__ 2.75 1936__
1937__ 2.25 1938-39 n il 1940__ 0 50
1941__ 1.00 1942__ nil 1943-45 1.00
1947__ 0.25 1947__ 1,00 1948— 1.50
1949— 3.00 1950.— 5.00 1951— 4.00
1952... 2.50 1953-54 2.00 1955... 1.00
T1956.

i P i u s
0.50
25%

($5 p a r  shares) 
in  s to ck  A ug. 15f 1929.

3! P lus 5% in  s tock  !Dec. 31,, 1935.
J jTo M ar. 16.

D iv idends p ay ab le  Q uarterly . Mar. 15, etc, 
to  s tock  of reco rd  M ar. 1. etc.
VO TIN G  RIGHTS—O ne v o te  p e r  share; cumu­
la tiv e  vo ting  fo r d ire c to rs  perm itted . 
PREEM PTIV E R IG H T S—N one except as pro- 
v ided  u n d e r  M ichigan  law s 
LISTED—N ew  York S tock  Exchange. 
TRA N SFER A G EN TS—N ational B ank of D+ 
tro it: N ew  York T ru s t Co.
REGISTRARS—G u a ra n ty  T ru s t Co.. Nee 
Y ork; D e tro it T ru s t Co.
DIVIDEND DISBURSING AGENT — Nation* 
B ank  of D e tro it

Stock O ptions: O u tstand ing , Nov. 30. 1955- 
o p tions h e ld  by c e r ta in  key  employees oc 
28,200 com m on sh a res  a t  $24.4625 p e r share 
O ptions e x p ire  J u ly  27, 1960.

»

CA PITA L STRU CTU RE THE CELOTEX CORPORATION
'  E T im es

LONG TERM  DEBT A m o u n t C harges E a rn e d  In te re s t  Call P rice  Range
Issue R a tin g  O u ts ta n d in g  1955 1954 D ates P r ic e  1955 1932-55

1. 3*i% d eb en tu res , 1960 ..........................  Baa $1,253,0001 fF & A  1 (TKWVa 99l/*-99 H106-S5
2. 31/4% d eb en tu re s  (se rie s  1947), 1960 Baa 939,000i 31.85 22.50 (F « c A  1 100 ............. 3104-95
3. 3%% & 3?a% notes, se r. to  1969___ S3-. 6,737,500] 1<J&D 1« - - -  S3.........  D .........

C A PITA L STOCK Par A m o u n t (TEarned p e r  Sh. E D ivs. p e r  S h . C all P rice  Range
Issue  V alue  O u ts tan d in g  1955 1954 1955 1954 P ric e  1955 1932-55

1. 5% cu m u la tiv e  p re fe r re d  ________ $20 256,862 shs. $19.78 $12.47 $1.00 $1.00 20 I97s-18% J 2 3  -15-j
2. C o m m o n  _________________________  1 « 878,651 shs. 5.49 3.35 1.75 1.50 . .  37$i*-2i .¿.JS1,*»- 5

iD Fiscal years. (¿R ange since 1938. a f te r  100% stock  d iv id en d ; b e fo re  100% sto ck  d iv idend . 1935*38 ran g e , 481W 2&. iUTo Ju ly  31, 1959.
inch , w h en  p ric e  changes; see tex t, a  R ange since  issuance. .5. R ange since  1943 fo r  $20 v a t  shares; ra n g e  fo r $100 p a r  sh ares  irc trt 1935 ar<i 
to  th e  5 -fo r-l sp lit in  1943, 93-46. [^P riv a te ly  p laced .
HISTORY

In c o rp o ra te d  in  D elaw are  J u n e  29, 1935, as 
successor in  reo rg an iza tio n  to  th e  C eiotex  Co. 
(D el.). L a tte r  com pany w as in co rp o ra ted  in  
D elaw are  in  1920 as “L ou isiana  C eiotex Co." 
On J u n e  16. 1932, th e  la t te r  com pany  w as 
p laced  in  rece iv e rsh ip . On Feb. 8, 1935. t ru s ­
tees w ere  ap p o in ted  u n d er Section  77-B of th e  
U S. B a n k ru p tc y  Act. A reo rg an iza tio n  p lan  
w as su b m itte d  u n d e r d a te  of M ay 1, 1934 (sub­
seq u en tly  m odified), and  on Nov. 1, 1935, th e  
business a n d  asse ts  o f th e  p red ecesso r com ­
pan y  w ere  tra n s fe rre d  to  th e  p re sen t com ­
pany . .D e ta ils  of reo rg an iza tio n  ap p ear in  
M oody 's 1935 In d u s tr ia l M anual.

In  1937, o rg an ized  E nglish  C om pany, C eiotex,
I^td,

In  1937 a c q u ire d  an  In te re s t In A m erican  
G ypsum  Co., P o r t  C lin ton , Ohio, an d  in  1939 
co m p le ted  acqu isition  of com pany.

In  M ar., 1945, acq u ired  p ro p ertie s  and  busi­
n ess  of T exas C em ent P la s te r  Co. loca ted  a t 
P la s te rc o  an d  L ongw orth , Tex.; m an u fac tu re rs  
of fu ll lin e  of «gypsum  p la s te r  an d  b o ard  
p roducts.

O n A ug. 30, 1946, acq u ired  83 1/3% in te re s t 
in  E l R ey  P ro d u c ts  Co.; p u rch ased  balance  of 
o u ts ta n d in g  s tock  in  1947 an d  a c q u ire d  d ire c t 
o w n ersh ip  of p ro p e rty  and  assess irc lu d in g  
20% in te re s t  in  stock  of C a lifo rn ia  M ill Supply  
CO., d e a le rs  m  w aste  paper, rag», etc

A cq u ired  p ro p e rtie s  in  O hio o f  W eaver-W all 
Co. in  Aug.. 1946.

O n A ug. 15, 1950 acq u ired  p ro p e rtie s  o f 
W asem  P la s te r  Co.. T o rt Dodge, la

In  N ov. 1955 a c q u ire d  a lm o st h a lf  th e  com ­
m o n  s to ck  o f  Cepco, Inc ., S an  F rancisco , 
fa b r ic a to r  o f p lastics  ce iling  panels.
SU BSID IARIES « .

T his is p rin c ip a lly  a n  o p e ra tin g  com pany. 
A t Oct. 31, 1955, 100% of tire  vo tin g  p o w er 
w as ow n ed  in  th e  fo llow ing  com panies:

N am e, p lace  o f  in co rp o ra tio n  a n d  business: 1 
El Rey P ro d u c ts  Co., Inc., C a lifo rn ia , in ac ­

tive.
A t Oct. 31, 1955, ow ned  less th a n  100% of 

vo ting  p o w er in  fo llow ing  com pany.
Ceiotex, L td ., E ng land , m a n u fa c tu re s  and  

sells C e io tex  p ro d u c ts  in  B r it is h  E m pire
(35.72%) X .

£  A rtic les o f  A ssociation  o f  C eio tex , L td . 
p rov ide  th a t  u n le ss  a n d  u n til  n u m b e r  shall 
be  changed  a s  p ro v id ed  th e re in , n u m b e r of 
d irec to rs  sh a ll n o t b e  less th a n  2 n o r  m ore  
th an  7. H o lders o f firs t p re fe re n ce  sh a res  a re  
en titled  to  a p p o in t 1 su ch  d ire c to r . B y  v ir tu e  
of its  o w n ersh ip  o f  100% o f d e fe r re d  shares, 
C eio tex  Corp. is  e n tit le d  to  e le c t rem ain in g  
d irec to rs . A t O ct. 31, 1955 th e re  w e re  7 d irec ­
to rs.

Note: A t O ct. 31, 1955, co m p an y  ow ned 
205,328 com m on sh a re s  of S o u th  C oast Corp. 
(see g en era l in d ex ) co n stitu tin g  a p p ro x im a te ­
ly  48% o f v o tin g  p o w er o f a l l  o u ts tan d in g  
s tock  o f th a t  com pany . Also ow n ed  in te re s t 
in  fo llow ing  com pan ies, w h ich  h av e  re su lted  
fro m  sp lit-u p  o f C a lifo rn ia  M ill S upp ly  
Corp. 1,540 4 sh a re s  (20%) o f C a lifo rn ia  M ill 
S upp ly  C orp., 3,484 8 sh a res  (20%) o f B erg  
M etals C orp. a n d  974.8 sh a re s  (20%) o f B erg  
P ip e  an d  S tee l Corp.
BUSINESS A  PRODUCTS

T he com pany  m an u fac tu res  b u ild in g  an d  In­
su la tin g  p ro d u c ts , consisting  fo r  th e  m ost 
p a r t  of p roduc t»  m a rk e te d  u n d e r  th e  tra d e  
nam e "C eio tex .” T hese p ro d u c ts  a re  m an u ­
fa c tu re d  p rin c ip a lly  fro m  bagasse , th e  fiber 
rem ain ing  a l te r  th e  Ju ice  h a s  been  ex tra c te d  
from  su g ar can e , a n d  a re  used, am ong  o th e r 
things, fo r  e x te r io r  sh ea th in g , p ia s te r  base, 
e x te r io r  an d  in te r io r  finish, fo r in su la tin g  
roofs, a n d  as in su la tio n  in  th e  m a n u fa c tu re  of 
h o u seh o ld  re f r ig e ra to rs , ra ilw a y  re f r ig e ra to r  
cars, tra ile rs  a n d  o th e r  p roduc ts.

T h e  com pany also  m an u fac tu res  and  sells 
p ro d u c ts  fo r  co rrec tio n  o i acoustical condi­
tions In office bu ild ings, aud ito rium s, theaters, 
b roadcasting  3tu d los, a n d  o th e r place« is 
w hich  acoustica l t re a tm e n t is desired . mclud> 
m g p ro d u c ts  m a rk e te d  u n d e r th e  trad e  names 
“A cousti-C elo tex ."

T he com pany also  is engaged  in  th e  manu­
fa c tu re  a n d  sale  of o th e r  types of insulating 
an d  bu ild ing  m a te r ia l p roducts, including 
loose, g ran u la ted  an d  b a t t  form s of ro ck  WOOL 
roofing p roducts, gypsum  p laste r, la th  and 
w ailboards, an d  a lso  various item s used as 
accessories in  th e  ap p lica tio n  of p roducts sold.

C eio tex  also se lls  p ro d u c ts  m ade by other 
m an u fac tu re rs , such  a s  h a rd  boards, which 
cu t, saw  and  h a n d le  lik e  lum ber (m ade D? 
M asonite C orp.), a n d  a re  used  fo r paneling 
of a ll so rts, fo r  deco ra tion , shelv ing , etc. 
C elocre te  (m ade by v a rio u s  stee l companies), 
a  lig h t w eigh t c o n c re te  agg regate , is m ade of 
ex p an d ed  m olten  b la s t fu rn ace  slag, and is 
used  w ith  P o rtla n d  cem en t to  m anufacture 
lig h t w e ig h t concre te  blocks.

T he C eio tex  C orp. m a in ta in s  offices through* 
o u t th e  w orld  a n d  h as  b ranch  offices in  15 
c ities loca ted  In v a rio u s  p a r ts  of th e  United 
S ta tes , inc lud ing  th e  P acific  Coast.
PRIN CIPAL PLAN TS A  PRO PERTIES

T he m ain  m an u fac tu rin g  p la n t is  .ocated 
a t  M arre ro , In  J  e flc rso a  P a rish , La , close t& 
th e  C ity  o f  N ew  O rleans. I t  com prises approxi­
m ate ly  565 acres o f land .

The com pany o b ta in s  bagasse, th e  principal 
raw  m a te ria l, fro m  a n u m b er of su g a r milts 
u i L ouisiana.

A p la n t a t  M etuchen . N . J., is loca ted  on 
a p p ro x im a te ly  18 f t  a c re s  of land , and  contains 
a b o u t 210.000 sq u a re  fe e t of floor space, ar.d 
is u sed  fo r  th e  m a n u fa c tu re  of asbestos
c e m en t board  w ith  in su la tin g  core (Cemesto) 
a n d  in su la tin g  s id ing . T h ere  is a lio  a  ware-
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:fset.

a t  P o r t  C linton. O hio an d  a  p lan t 
Hamlin, Tex. a re  used  In m anufactu re  

S irpsum  product#
\  plant near Ft. Dodge. Ia*., m anufactu res 

•¿ter products.
*X plant near Lagro, .Ind. is used for pro- 
gaiion of rook wool in su la tion  products.
?ttnt at Lagro also m anufac tu res acoustical 
¿serai tile.

Plants at Cleveland, and  A very, O , Madison.
•¿and Los Angeles. Cal. a re  used in  m anu- 
aeture of roofing products, 
plant of Celotex, Ltd., a subsid iary , la lo­

oted at Stonebridge P ark , London. Building»,
¿lading office building, etc., have  a  com - 
tu*d floor area of approx im ate ly  141,000 sq.
*  Equipment includes fac ilities fo r p reparing  

material and fabrica ting  equ ipm ent for 
-ttpsrtng finished board.
4ICOME ACCOUNTS COMPARATIVE

1955
t*t sales ............................ .................... * $71.136,590
£avt of sales and  expenses ____  . . .  57,958,129
jtprec., depletion & am ortization__  2,085,338

MANAGEMENT 
Off ¡coreO. S. M ansell, president

H. W. Collins. Exec. V lc«-Presid«nt
C. L. C hristensen, V ice-Pres. and  Chmn. 

Exec. Com.
F. A. Irvine, V ice-President
M arvm  Greenwood. V ice-Pres . Sales Mgr 
J. R N ew berry. V ice-P resident
G. C. Snym an, V ice-President
C. W. Johns, T reasurer
L. H. Thompson, Jr., S ecre tary  
W. D. Becker, Contr. and  Aaat. Sec.
L. O. K arlson, Asst. S ecre tary  
J. M. Erickson, Asst. T reasu rer 
A. F. O. Pfeiffer, Asst. T reasu rer 
J . W. F rank lin , Purchasing  A gent 
G ates Ferguson, A dvertising  M anager
D. W. Rice, E xport Mgr.

INCOME ACCOUNT, YEARS ENDED

Directors
C. L. C hristensen, Chicago 
H. W. Collins. Chicago 
A. J . D allstream . Chicago 
P. H. Davis, Chicago 
P arrish  Fuller. O akdale, La.
F A Ir-v ine. Chicago 
O S. Mangel! ClucHgo 
Carl G M uench, Rancho S an ta  Fe, Cal. 
N. A. Owin.gs. Chicago 
A. C. Simmonds. J r ., New York 
E B W ilber. P ittsburgh 

G eneral Counsel; D allstream , Schiff Hardin. 
W ade & Doischel, Chicago 

A uditors: A rthu r Young ft Co 
A nnunl M eeting: T hird  Tuesday in Feb. 
N um ber of S tockholders: Oct 31, 1955: P re ­

ferred , 2,400; common, 8,800.
N um ber of Employees: Oct 31, 1955, 5,200 
G eneral Office: 120 So. La Saile S t , Chicago 

3, tU.
OCT.

Operating profit 
3fcir income

Total In c o m e _________________
kterest on funded  d e b t_____ _______ I
>bt discount and  e x p e n s e ------------
£0tber d e d u c tio n s ------— —
Nderai income taxes . . . ------------------
Otter tnc. taxes & con ting, tax  re#—

Nat p ro f i t ...................
Previous earned surplus
Surplus cred it .................
rrei«rred d iv id en d * ----
Common d iv id e n d s____

11,093,123
373,508

11,466,631
359,988

5,890,000
135,000

5,081,643
23,598,554

*""256,677
1,536,810

1954 
$62,257,623 

53.634.184 
1.953,705
6^669/734451,602

©Earned surplus, 1£-31 ------------
«¿Includes lo&s on fixed assets sold, 

eantled, etc.: 1955, none; 1954, $37,387; 
84,423; 1952, $114,705.

SAs of Oct. 31, 1955, $7,915,616 w as

$26,886,710 
dls-

7,121,336
[258.916 
\ 52,383 
117.389 

3.400.000 
90.000

3,202.649
21.971.094

256,677
1.318.513

$23,598.554

1953 
$59,980.026 

51,829.655 
1,879.698
6,270,673

391.835
6.662 508 

169.083 
22,235 
84,347 

3.272,000 
90.000

3,024,844
20,521,57«

*256,6771.318,648
$21.971,094-

1952
$52,032.189 

47,005 536 
1.809.525
3,217.128

446.050
3.663,178

187.454
26.245

233.436
1.562,000

42.000
1.612 043 

20.482,520 
2.448

256,062 
1.318 573

31
1951

$59.241,635
50.644.711
1,670,822
«.926.102

496,751
7,422.853

199,676
28.132

113.073
3.494.000

90.000
3,497.371

18,559,332

$20.521,576

256 $62 
i.3i?.3iQ

$20.482.520

1950
$48.714.716

41.376,732
1.599.690
5.218.294

370,684

5,588,978
216.S96

30,621
213,208

2,051.000
74.000

3.003,552
16,688,175
**256 36$ 

875.532
$18.559 332

1349
$38 362,160 

33,718,358 
1.503,697

3,140.405
384.7S8

3.525,193
229.794

33.303
126.401

1,135,000
51.000

1.949,190 
16,296,735 6.666 

256 863 
1,307 554

116.688 175

1953.
unre«

Record of Earnings, y ea rs  ended Oct, 31:
Cost an d  O pera ting

fear Net Sales Expenses P rofit
3 » ........ ...  $7,589,965 .  * $6,724,665 $865.290
JOT. 10,574,242 * 9,280,992 1,293,250
J O T . . . 9.126,489 8,471,885 654.604
339............. 12.317,936 ' 11,242,829 1,075,107
M L . 13.817,501 • 12,808,896 1,008,605
m \ .........__ 19,977.155 •. 16,809,199 3,167,957
m t ........... 23,510.364 19.645,214 3,865.150
1N3............. 22.598,269 20.630.1« 1,968,107
16(4............. 20,693,859 ' 19,715,677 978,182
m ............. 22.185,651 20.812,739 1,372,912
W$............. 33,090,464 ‘ 25.982,608 7,107,856
1547............. 46,872 120 36.593.256 10,278.864
1948......... ...  54,190,341 42,852,736 11,337,605
IAIANCE SH E E T 8

ASSETS:
C u h ________________ ________ ____ _
ttjj$. Governm ent s e c u r i t ie s --------- -
JNotes and accounts receivable, n e t.
¿Inventories __________  . . . .

Total cu rren t a s s e ts ____________
Operating properties . . . -----------—. . .
Deprec., depleuon 3c amortlaatiOB —

Net operating p r o p e r ty -------------
in te n ts  and r ig h e s ____________ ____§uth Coast Corp. Investm ent—

vestment in  Celotex, L td . _____

vestmt. in  o ther corps, . . . . ------
it a s s e t s ____ ________________. . .

Qhamort deb t discount Sc expense . . .
lid insurance ----------------- ------ -
Tarred c h a rg e s __________________

stric ted  as to cash div idends u n d er long-term  
deb t agreem ent.

G eneral Notes
Above rep o rt exclude# Celotex. L td. Net 

orofit of th a t com pany for year* ended Oct. 31 
1955, $410,385; 1954, $322,566; 1953, $191,409; 1952,

$123.185; 1951, $153,998; 1950, $102,739; 1949,
$147,954.

Eoui’y In net incom e in excess of dividend« 
received: 1955, $323,427; 1954, $235,421; 1953, 
$102,448; 1952, $36.541.

O th. Inc. 6c 
Ded. (N et) 

d $99,856 
37.203 

i  126.246 
d 254.351 
i  171,677 

171.069 
ft 95,247 

d 299.367 
ft 111,122 
ft 181.979 

180.637 
ft 3.336 

ft 113,328

Inc. B et. 
T axes 

$765,434
I, 330.453 

528.358 
820.756 
836.928

2.996.889 
3.769.903 
1.668.743 

666.460 
1.184.333 
7.288.493 

10.275 528
II . 224,277

Incom e 
Taxes 
129.419 

63,700 
10,000 
79,000 
89,300 

1,247.790 
2.645.936 
1,138 544 

304 184
3.464.168 
4.047 599 
4,439,088

Net
Incom e 
$736,015 
1.266.753 

518.358 
741,756 
747,628 

1,749.099 
1,123.967 

530,199 
562 276 
605.025 

3.824.325 
6.227.929 
6,735,189

Com m on
D ividends

$322.422
312,429

706.138 
471.901 
325.293 
377.159 
37$ .¿72 
830.513 
968.628 

1,518,091

Com. Sha. 
Out# u n d .

268.685
268.685 
312.429 
629.960 
027.676 
«27.676 
632.068 
696.933
755.472
755.472
855.472
905.472
905.472

E arn. Per 
Com. Sh 

$2.20 
4.17 
1 19
0 95 
0.96 
2.53
1 54 
0.54 
0 53
U.Ji
4 17
6 59 
7.20

Total __________________________
„ LIABILITIES
accounts p a y a b le ___________
Accrued e x p a n s e s --------------------- . . .  )
Accrued in te r e s t___________________f
h w .  for misc. t a x e s ----------------—~
Staking fund  r e q u ir e m e n t________
ZProv. fo r incom e t a x e s __________

Total current Mobilities___
M sentures —________________
OsL Fed. incom e t a x _____. . . .
t% preferred stock ($20 p a r ) _
{Common stock •____________ _
1 Parti ally paid com. shares . .
p a id - in  su rp lus _______ . . . .
Earned s u r p lu s ____ ____ —

Total cap ita l and  su rp lus 
ELess treasury  common stock

Ret capital and  surplus

Total ........... ..
Net curren t assets .

®At low er of cost o r m arket. Comprises; 
Saw m aterials, 1955, $2,953,820; (1954, $2,650,- 
3 $ goods in  process, 1955, $453,169; (1954, 
$CM27); finished goods, 1955, $1,208,548; (1954, 
£.978,622); operating  and  m ain tenance sup- 
ttttes, 1955, $1,362.880: (1954, $1,433,527); to tal, 
19S5, $5,983,417 (1954, $5^12,652).

7S1955: Com prises *077,260 deben tu re  5s 
Jftiborftixiated) 1973 and^ta5.328 shares of com-

COMPARATIVE BALANCE SHEET, AS O F OCT. 31
1955 1954 1953 1952 1951 1950 1949

$6 345,158 $8,109.505 $5.663,638 $1.-40,052 $5.904.218 $5,017,130 $6,491,340
4,164,440 3.990,000 996,000 1,993.400
9,004,121 7.872.275 • 7.334,572 7 431.422 6.402 0)8 6.638.856 4.787.368
5,983,417 5,612.652 5,796,789 5.850 054 5,452.426 4.814.099 5.077.234

$25,497,136 $25,584,432 $18,794.3« lit,171.52ft $18.184.652 $18,463.485 $16.355.942
46,735,238 * 41,428.143 40.363.671 39,033.633 36.539 719 34,015,827 32.150,768
20,107,164 18,390,283 17.059.131 15.581.101 14,147 484 12.775,108 11.4:3 129
26,628,074 23,037.860 23,304,540 23.472.142 22,392,235 21,240,719 20,731.639

1 1 1 1 1 l l
438,541 438,541 433,541 438.541 438,541 438.541 438.541
700,459 700,460 700.460 700.460 700.460 700.460 700.460
202,838 202.838 202,838 202.9J8 202 838 202,838 202.838
306,922 294,507 183.123 172,758 166,1)94 165.169 340,001

87,730 109,103 94,274 il6  509 142.754 171,487 202.107
937 «70
375,286 1.006.946 951,423 1.096,926 1.107.899 540.254 383,534

$54,574,857 $51,374,687 $44,670.197 $43.671,703 $43.935.473 $41.922.953 $39.255.063

$3,621,532 $2,808.479 $2.751.851 $2.673.527 $2,587.380 $2.503,539 $1.397.502
1,935,666 (1,670,947 i ,644,552 1.334.468 1.672,390 1,435,27$ 997,830

1 129 998 41,080 44.224 47,759 51,269 54.673
369,790 308,021 288,062 235.344 269.918 248,298 181.882
700,000 699.584 435,584 386.390 437.500 437,500 437.500
323,505 889,534 550,417 1,053.862 651,343 505,105 546.261

$6,950,493 $6.506.563 $5.711,546 $5.728,315 $5.666,790 $5,180,987 $4.115.648
8,229,500 8.928,416 4,620,416 5.056.110 5.440,500 5,672,500 6.291.500

187 non
5,137,250 5.137.250 5.137.250 5.137,250 5.137.250 5.137,250 5.137 ,J50

878,651 878,651 878.889 878 829 877.963 876,246 872.957
26,826 26,828 27,572 29.226 31 319

6,325,253 6,325.253 6,330,450 6,329.070 6,309,152 6.269.661 6.217.014
26,886,710 23.598,554 21,971,094 20,521,576 20,482,320 18,539,¿22 16.6ftS.l75
39,227,864 35.939.108 34,344,509 ¿'¿,593,553 22.834.458 $0,811,115 28,941,915

........ — 6,273 6,275 6,275 2,250

39,227,864 35,939.708 34,338,235 32.337.278 32,828,183 20.863,165 28,947,915

$54,574.857 SSI,374,687 $44,670.197 $43,671.703 $43,935,473 $41,922,953 $39.355,Q63
$18,546,643 $19,077.869 $13,083,453 $11.743.213 $13,117.862 $13,282.498 $L2.340.2»4

m an stock carried  a t $438,541. M arket value 
Oct. 31, 1955, deben tu res 5s (subordinated), 
1973, $1,198,718; common shares, $1,591,292: to­
tal, $2,790,010.

[¿Investm ent a t cost (less $64.940 reserve tn 
1955) in securities Celotex, L td. (English sub­
sidiary -n o t  consolidated )

(5] A fter reserves (1955, $859,040).
(sJNo p a r shares: 1955-54, 878,651; 1953, 878,-

889; 1952, 878.829; 1951, 877,963; 1950, 876 246; 
1949, 873 957. P a r  va lue  changed to  $1 in 
Feb. 1956.

jlAt cost (after $47,162 reserve in  1955). In ­
vestm ent in California Mill Supply Corp. in 
1951 and prior years, fo r 1354 see N ote u n d e r 
“Subsidiaries * above.

aiA fter deducting  investm ent ln  V . S T reas­
u ry  notes, ta x  series a t  cost: 1955, $5,700.000;



1953, $3,000,000; 1952, $800,000; 
1950, $2,000,000; 1949, $1,000,-

. 3

c ì

1954, $2,800,000;
1951, $3,900,000;
000.

[^S hares a t cost; 1953-51, >73 
a t cost

l'J54 ¿6,821 co m rro n  sh a ro - a t seated 
d e d u c te d  trom  com m on s t : c sbovo 

51053, 26,583. .J52, ~6.64.>. ..51, ¿7,509

1950. 98 sh a res
va lue  

1950.
29,226; 1949, 31,515 shares, ¿ o ta l su b scrib ed
STA TIST IC A L RECORD. FISCA L
E arn ed  p e r share— p re fe rred  ______

—com m on ________
D ividends p e r  share*—p r e f e r r e d ____ „

—co m m o n .____
23Price range—p r e f e r r e d ____ ______ _

—c o m m o n .................. .......
N et tan g ib le  asset* p e r  sh.—p re fe rred

—com m on .
T im es charges ea rn ed :

B efo re  incom e taxes ............ .............
A fte r  Incom e t a x e s _______________

Tim es charges 3c ptd. dlv ea rn ed ___
P rice  range—S ^s, 1960 (issued 1945>

—3l,4s. I960 (sene* 1347)..
N e t tan g ib le  assets $1,000 Ig tm . d eb t 
N et c u rr . asse ts  p e r  $1,000 lg. tm . d eb t
T im es p re fe rred  d iv idends earned___
N um ber of sh a res—p re fe rre d ___ ____

—com m on . . . . . . __ ‘
iT C alendar year*.
^ In c lu d in g  p a r tia lly  p a id  shares: 1955-54,

FUNDED D EBT
1. C elo tex  Corp. d eb en tu re  3’ 4S, d u e  I960: 

R ating—Bae
AUTHORIZED—55,000.000; o u ts tan d in g , Oct. 
31, 1955, $1,253,000.
DATED—Aug. 1. 1945.
M ATURITY—Aug. 1, 1960.
IN TER EST—F& A 1 a t office of tru s te e  o r a t 
C ity  N ational B ank St T ru«t Co.. C hicago 
P rin c ip a l and  in te re s t p ayab le  in  U. 3. legai 
ten d er.
TRU STEE AND REGISTRAR—C h em ical C orn  
E xch an g e  B ank, N ew  York. 
DENOM INATION—C oupon. $1.000; reg ia te r- 
ab le  as to  p rincipal.,
CALLABLE—As a w hole o r in p a r t  on  a t  le a s t 
30 d a y s ’ p u b lish ed  n o tice  a t  a n y  tim e  a t  100& 
to  J u ly  31, 1959 an d  a t  100 th e re a f te r .

Also ca llab le  fo r s in k in g  fund , w h ich  see. 
SIN K IN G  FUND—A n n u a lly  on o r b e fo re  first 
day of fifth  ca len d a r m onth  n e x t succeed ing  
close of each  fiscal y ea r beg inn ing  1945. 15% of 
s in k in g  fu n d  ea rn in g s (as defined), b u t n o t to 
ex ceed  >250,000. S in k in g  fu n d  p ay m en ts  shall 
av e rag e  a t least $175,000. w h e th e r o r no t 
e a rn ed , cash  to be used  to  pu rch ase  bonds a t 
no t exceed ing  red em p tio n  p r .e e  o r  to  red eem  
bonds. D eb en tu res  m ay  be ten d e red  in  lieu  of 
cash  a t  an  am o u n t eq u a l to  p rin c ip a l am o u n t 
of d e b e n tu re s  o r  th e  cost b u t no t to  exceed  
s in k in g  fu n d  red em p tio n  price c n  n e x t A ug. X. 
D eb en tu re s  p u rch ased  o r red eem ed  to  be c a n ­
celled .
SECURITY—N ot secu red  by  an y  lien. 
CREATION OP ADDITIONAL DEBT. ETC.— 
C om pany will not, d irec tly  or In d irec tly , c re ­
a te  o r  assum e, o r p e rm it any su b sid ia ry  to  c re ­
a te  o r assum e, any  m ortgage, pledge, o r en ­
cu m b ran ce  cn  p ro p e rty  or oacets now ow ned 
o r h e re a f te r  acqu ired , o r on jic o m e  o r profits 
th e re fro m , unless d eb en tu re s  a re  eq u a lly  and  
ra ta b ly  secu red  th e re b y , e x c e p t p u rc h a se  
m oney  o r o th e r  p e rm itte d  lien*.

C onsen t of 66 2/3% of d eb en tu re s  n ecessary  
to  c rea te , assum e, or issue, d irec tly  or in d ire c t­
ly , o r  p e rm it any  su b sid ia ry  so to  do. any  a d ­
d itio n a l fu n d ed  deb t, ex cep t {&> fo r re fu n d in g , 
ren ew a l o r extension, of n o t to  exceed  like 
am o u n t thereof, or (b). funded  deb t (as de­
fined) of a s u b s id ia ry 'to  com pany; p rov ided , 
th a t  com pany shall no t dispose o r p a r t  w ith  
c o n tro l th e reo f (ex cep t to  su ch  su b s id ia ry ) , 
un less Im m ediately  th e re a f te r  ( I )  av e rag e  an ­
n u a l conso lida ted  n e t ea rn in g s av a ilab le  fo r  
in te re s t  (as defined) on funded  d eb t fo r tw o 
fiscal y e a rs  Im m ediately  p receding  eq u a l a t 
feast 4 tim es to ta l an n u a l in te re s t  re q u ire ­
m e n ts  on conso lida ted  fu n d ed  deb t; (2) excess 
of c u r re n t  assets (as defined) over c u r re n t  
liab ilitie s  a t least eq u a l o u ts tan d in g  fu n d ed  
deb t, ex cep t funded* d eb t secu red  by liens as 
p e rm itte d , and  (3) conso lida ted  n e t ta n g ib le  
asse ts  (as defined) a t least equa l tim es con ­
so lid a ted  funded  debt.
D IV IDEND RESTRICTIO N —No .d iv idend  (e x ­
c ep t stock  dividends) shall be d ec la red  o r paid  
on  cap ita l stock  if thereu p o n  c u rre n t asse ts  
w ou ld  be less- th an  tw ice  c u rre n t liab ilitie s  
and  cash  d iv id en d s .a re  re s tr ic te d  to n e t e a rn ­
ings a f te r  Oct. 31, 1944 p lus $1,000.000 
RIG H TS ON DEFAULT- -In  ev en t of d e fa u lt 
(30 day  g race period  fo r  p ay m en t of in te re s t , 
60 d ay s fo r sink ing  fu n d  installm ent)»  t ru s ­
te e  or 25% of d eb en tu re s  m ay dec la re  p r in ­
c ip a l d u e  a n d  p ayab le  Lm m ediajSy. 
IN D EN TU RE M O D IF IC A T lO r^P  In d e n tu re  

. m ay be m odified ex cep t as p re ^ f ie d  w ith  con ­
se n t of 66 2/3% of deb en tu res .
PU RPO SEL-N et p roceeds u s t^ 'to  red eem  d e ­
b e n tu re  334 s, due 1955. and fo r  ad d itio n a l 
w o rk in g  cap ita l.

b y  em ployees, 1953, $637.992 (1952, $639.432; 
1951, $660,216; 1950, $701,424; 1949, $756,360); 
less u n p a id  p o rtio n  d u e  in  in s ta lm e n ts  to  
1956, 1953, $611,166 (1952, $612,604; 1951, $632,- 
643; 1950, $672,198; 1949, $724,841); ba lan ce , 
1933, 326,826 (1952, $26,828; 1931, $27,572; 1950, 
829 220; 1919, $31,519).

n P rm c io a i p a id -in  su rp lu s  changes follow': 
1954-49: A fte r c red itin g  (1934, $805; 1953, $1,-

380; 1952, $19,918; 1951, $39,491- «o» iosa «ina S7r\- a v m <« At1949, $106,375); excess o f constom tC?-.*, 
ceived  fo r  1964, 35 (1953, 60; 4
1,717; 1950, 2,289; 1949, 4,625) c
fu lly  p a id  iri th e  y e a r  over 
SI p er share , an d  deb iting , m  *u 
ju s tm e n t of c a rry in g  value ox 
in  tre a su ry  to  s ta te d  value of &•/ l cn

1955 1934 1953 1952 1951 1950
$19.78 $12.47 $11.78 $6.28 $13.62 $11.69 -1 1
$5.49 S3 35 $3.05 $1 50 $3.57 S3.03 Í* * 2fc
$1 00 $1.00 $1.00 $1 00 $1.00 $1.00 * I
$1.75 $1.50 $1 50 $1 50 $1.50 $1 00 1. a £

19V 1S3/* 19Va-15% 1$%-15}4 m i - i « n ra -isy # 17%-15‘/a IS1*? I
3734-27 3014-16 19%-15fc 1914-15U 20%-14ft 21-13K 2£v* *: * 1
S152.71 $140.03 $133.68 $128 03 $127 81 1120.18 4- i
$38.79 $35.06 $32.26 $30 66 $30 59 $28.42 Í H

ft*;
31.85 22 50 34.38 16.05 32.00 21.75 t*» _

£
f

15.12 11.29 16.81 8.54 18.31 13 15 »¿a i
8.82 6.19 7.18 3.88 7.68 6.45 < « 1

99?2-99 1001,4-98 98%'98 100-99 10244-9814 102- 100ft *
No sale lOOft-98 98-98 lOOte-lOOte 10214-102 101 ta-ioiy* 101», ‘ K

$5,767 $5,025 $8,432 $7.504 $7,033 $6,257 k
$2,254 $2.137- $2,832 $2.323 $2,411 12.262 $1 ¿*1

19 80 12.48 11.78 628 13 62 11 69 f
256,863 256,863 256,863 256,363 256,863 256,863 t rA<’ -ft
878,651 878,651 21905.199 E  905,199 [£905,199 (3905,374 ÏSW *'2

1953, 26,583; 1952, 26,643; 1951, 27,509; 1950, 29,226; 1949, 31,515; 1948, 36,140.none;
TAX STATUS—C om pany re fu n d s  p e rsona l 
p ro p erty  taxes in  P en n sy lv an ia  n o t to  exceed  
4 m ills and  In K en tu ck y  n o t  to  exceed  5 m ills 
on tax ab le  value, a n d  incom e tax es  in  M assa­
ch u se tts  up  to  6% a n d  In M ary lan d  u p  to  5% 
per annum .
LEGAL—F o r sav ings b a n k s  in  N ew  H am p­
shire.
LISTED—On N ew  Y ork S tock  E xchange. 
OFFERED— (55.000.000) a t  102ft (p roceeds to  
com pany 99) on  S ep t. 6, 1945 b y  a  sy n d ica te  
headed  by P a u l H. D av is fie Co., C hicago.

2. C elotex  Corp, d e b e n tu re  PA* (Issue e f  
1947) due  1960:

Rating—Baa
AUTHORIZED—$3,000,000; o u ts tan d in g , O c t  
31, 1955, $939,000.
DATED—A ug. 1. 1947.
MATURITY—A ug. I, 1960.
INTEREST—F& A  1 a t  office of tru s te e  o r  C ity  
N ational B ank  Sc T ru s t Co., C hicago. P rin c ip a l 
and  in te re s t  p ay ab le  in  U S. leg a l ten d e r. 
TRUSTEE AND REG ISTR A R —B an k  o f N ew  
Y ork, N ew  York.
DENOM INATION—C oupon, $1,000; reg is te r-  
ab le  as to  princ ipal.
CALLABLE—As a  w hole o r  in  p a r t  on  a t  le a s t 
30 d ay s’ p u b lish ed  n o tic e  a t  a n y  tim e  a t  p a r  
and  in te r e s t
SIN K IN G  FUND—A n n u a lly  on o r  b e fo re  first 
day  of te n th  c a len d a r m o n th  n e x t  succeed ing  
close of each  fiscal y ea r, b eg in n in g  w ith  fiscal 
y e a r  en d ing  in  1947, th e  le s se r  o f  9% o f s in k ­
ing fu n d  ea rn in g s  (a s  defined ) o r  $187,500, b u t 
to  be m a in ta in ed  a t  a* m in im u m  av e ra g e  of 
$125,000 fo r  each  12-m onths p e rio d  fe g a rd le ss  
of such  earn in g s. D eb en tu re*  u»a> be icuUexeu 
a t  a n  am o u n t eq u a l to  th e  p r in c ip a l a m o u n t o f  
th e  d eb en tu re s  in  lie u  o f cash ; a n y  excess 
c red its  to  ap p ly  o n  fu tu re  p ay m en ts . D eben­
tu re s  so red eem ed  o r  c re d ite d  to  b e  cancelled . 
OTHER PRO V ISIO N S—S am e  a s  d e b e n tu re  
3V«s« issue  o f  1945, d u e  1960 (N o, 1). 
PU RPO SE—N et p roceeds to  p a y  te rm  bank  
loans; b a lan ce  to  g e n e ra l fu n d s .
LEGAL—F o r sav in g s b a n k s  in  N ew  H am p­
sh ire .
LISTED—O n  N ew  Y ork S to c k  E xchange. 
OFFERED —($3,000,000 a t  97 5k o n  N ov. 21, 1947 
by a  sy n d ica te  h ead ed  by  P a u l  H. D avis 6c Co., 
C hicago, a n d  U nion S e c u ritie s  C orp., N ew
York.

3, T e rm  L oan: O u ts tan d in g , O ct. 31, 1955, 
$6,737,500 re p re se n te d  b y  (1) $2,100,000 
n o tes p ay ab le  $262,500 a n n u a lly  to  J u n e  1, 
1)60 an d  $525,000, J u n e  1, 1961 a n d  (2) $4,900,- 
000 37q% n o tes p ay ab le  $600,000 a n n u a lly , 
J u n e  1, 1962-88 an d  $700,000. J u n e  1, 1969. P ro ­
ceeds to  red eem  $1,994,000 d e b e n tu re  3*,4s d u e  
I960, fo r  cap ita l e x p e n d itu re s  a n d  fo r  o th e r  
c o rp o ra te  purposes.

C om pany  m ay  n o t p a y  c a sh  d iv id en d s  on  
com m on o r acq u ire  an y  c a p ita l s to ck  in  excess 
o f conso lida ted  n e t  e a rn in g *  s in ce  O ct. 1, I9a3 
p lu s  $3,000,000 a n d  u n le ss  th e re a f te r , o n  con« 
so lid a ted  basis, c u r re n t  a sse ts  a re  a t  le a s t 
tw ice c u r re n t  liab ilitie s  a n d  n e t  w ork in g  cap ­
ita l a t  le a s t e q u a ls  fu n d e d  d e b t. C om pany m ay  
n e t  pay  ca sh  d iv id en d s o n  o r  m ak e  any  o th e r  
d is tr ib u tio n  o n  p re fe ire d  un less, a f te r  g iv ing  
effect th e re to , o n  co n so lid a ted  basis, c u r re n t 
asse ts  a re  a t  le a s t tw ice  c u r r e n t  liab ilitie s  
a n d  c u r re n t  asse ts  a t  le a s t e q u a l fu n d e d  deb t. 
C om pany a g rees  to  m a in ta in  con so lid a ted  c u r ­
re n t  a sse ts  in  excess o f  co n so lid a ted  c u r re n t  
liab ilitie s  b y  a m o u n t a t  le a s t  e q u a l to  g re a te r  
o f $5.000,000 o r  75% o f co n so lid a ted  fu n d ed  
d eb t. C om pany  w ill n o t  p e rm it  conso lida ted  
fu n d ed  d e b t to  exceed  a t  a n y  tim e  $13,000,000, 
of w h ich  n o t  to  exceed  $3,000,000 m ay  be  se­
cu red  b y  m ortgages, p led g es  o r  p e rm itted

38.1« Oflien s  o r  in c u rre d  u n d e r conditional 
o th e r t itle  re te n tio n  agreem ents.

A t Oct. 31, 1955, $7,915,616 of e?.rned sur* 
p lus w as u n re s tr ic te d  as to  ca?h divrier.*!* 
u n d e r lo n g -te rm  d e b t ag reem ent.
CAPITAL 8TOCK

1. The Celotex Corp. 5% cumulative pre­
ferred  stock; par $20.
AUTHORIZED—500,000 shares; : -tstandlci 
256,862^ shares; p a r  $20 (changed  from. $1*  
o ar J u n e  18, J943. five $20 p a r  scares issued 
fo r  each  $100 p a r share).
PREFERENCES—H as p re fe ren ce  for u u u  
and  d iv idends.
DIVIDEND RIGHTS—E n titled  to ranu la ih«  
d iv idends of 5% p e r annum , payable  quarter!* 
Feb. 1. e tc .
DIVIDEND RECORD—No dividend* paid 00 
$100 p a r  sh ares  to  Nov. 10, 1936 w hen 5% v u  
paid  c learin g  u p  a rre a rs . T h e rea fte r , regular 
d iv idends paid q u a rte r ly  F e b ru a ry  1. etc., ts 
M ay 4, 1943, incl.

In itia l d iv idend  of 25 cen ts  p e r  chare paid 
on $20 p a r  sh a res  A ug. 9, 1943; regu la r divi­
dends p a id  q u a r te r ly  th e re a fte r .
DIVIDEND LIM ITATIONS — See debenture 
3V4S a n d  te rm  lo an  above.
VOTING RIGHTS—None, ex cep t m»* *f at ary 
tim e cu m u la tiv e  d iv idends h av e  accrued  to the 
e x te n t of $2 p e r  sh a re , h o ld e rs  c l preferred 
ito c k  sh a ll h av e  one  v o te  p e r  share. 
LIQUIDATION R IG H TS—H as preferer.ee ore? 
com m on to  p a r  p lu s  acc ru ed  a n d  unpaid  divi­
dends.
PREEM PTIVE RIGHTS—N one.
CALLABLE—O n a n y  q u a rte r ly  d iv idend data, 
in  w hole o r  in  p a r t  (by  lo t) , on 33 days' notice, 
a t  $20 p e r  chare  p lu s  acc ru ed  d ir i lends. 
LISTED—On N ew  Y ork S tock  Exchange. 
TRANSFER AGENT—Ch2L?e Maltha*. V u  D*««*, 
N ew  Y ork.
REGISTRAR—C h em ica l C orn  E xchange Bank, 
New* Y ork.
OFFERED—(100,000 sh a re s) a t  $20 p e r  share 
(p roceeds to  com pany  $19 p e r  share) on  Sept 
6, 1945 b y  a  sy n d ica te  h ead ed  by  P au l H . Davis 
Sc Co.. Chicago.

2. T he C elo tex  C orp. com m on; p a r  $1:A U T H O R I Z E D — 1,500.000 s n a r e s , o u ts ta n d in g .
878,651 shares;: p ar $1 (ch an g ed  fron j no par
in  Feb. 1956, sh a re  fo r  sh a re ).

D iv idend  R ecord iln  $)
(C a len d ar y ears)

1935-36 N il 1937__ 1.20 1938__ m
1939-40 N il L941__ 1.121k 1942— 0.75
1943-45 0.50 1946__ 1.00 1947__ 1.121k1949... 1.75 1949... 1.50 m o — 100
1951-54 1.50 1955— 1.75 E1946— 060

ffiPaid 100% in  s to ck  N ov. 4. 1938.
SITO Feb . 1.

DIVIDEND LIM ITA TIO N S — See debenture  
3l/4s  an d  te rm  loan above.
VOTING RIGHTS—One vote p e r share. Cumu­
lative voting o en n itted  for election of direc­
tors. See **voiing R ights” un d er 5% preferred 
stock, above.
PREEM PTIVE R IG H T S—N one.
LISTED—O n N ew  Y ork S tock  E xchange
TRANSFER AGEIST—C hase M aniuutÄ n Bank, 
New York.
REGISTRAR—C hem ical C orn E xchange Bank, 
N ew  York.
OFFERED — (100.000 sh a re s) a t  36% b y  P au l H. 
D avis Sc Co.. C hicago an d  U nion Securities 
Corp., N ew  Y ork.

Subscription Rights: Common stockholders 
o f record  O ct. 22. 1943 had rig h t to  subscribe, 
a t $10.50 p e r share, fo r  shares of common stock, 
<m the basi« of one share for each te a  shares 
then  held.


