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LIABILITIES (cont’d) 1955 1954 1953 1952 1951 1950
U. S. Federal income tax __.c.oecun.. 196,139 1,449,300 2,112,913 #}97.563 @86,247 {@104,746
Canadian income tax ... oo oo__ 74,390 118,047 272,054 173,292 318,536 178,228
Reserve—Canadian exchange .. ... = cecemuen ammmnee  eeeme—a= mvommeme  me—mem—= ., ee—c—maa
Defense contract conting. prov. .... 85,000 150 ¢00 300,000 ... eemeeee- - e
Total current lHahitities ... ___ $3,088,024 $3,902,846 $6,330,146 $3,650 412 $3,606,336 $4,147 641 $3850% s
Compensation insurance reserve.____ 50,000 50.600 50,000 50,000 50,000 30 990 £ ey
@Capital stock ...___ ORI e 3,587,300 5 537,500 5,587,500 5,587,500 5,587,500 5.587,57 5.557 Lie
fLarned surplus ..o .. 18,018,879 18,453,037 17,922,636 16,785.152 17,231,437 15,788,271 12.6.6 240
Total . o ean e 23,606,379 24.00,537 23,510,196 22,372.652 22,818,937 21,375,771 18,223 42
21Less: Reacquired stock . .__..... 304,059 364,689 279,763 235,172 147,533 147,333 147,01y
Net capital & surplus____...______ 23,302,259 23,736,448 23,230,427 22,137,480 22,671,404 21228238 150769
Total . e e $26,140,314 $27,689,294 $29.610,573 $25,837,892 $26,327,741 $25,425,918 $21.976.12y
Mot current assets __________ . " ___ $11,634,333 $11,9¢2,151 $11,485,321 $9.712,520 $12.835,89%  $12,862,437 33628 Eny
T At lower of cost (1951 and subsequently | tracts, after deducting progress payments basis of par of exchange except property

grmcxpally last-in, first-out method) or mar-
et.

1355 inventories comprise: Finished prod-
ucts, $594,983; in-process products, $1,274,-
188; raw materials, $3,072,835. manufacturing
supplies, $124,360; total, $5,066,367; (of which
approximately 30% on last-in, frst-out, bal-
ance on first-in, first-out methodj.

2]Shares at cost: 1955, 9,142; 1934, 9,142; 1953,
8,142; 1952, 6,442; 1951-49, 3,482.

3]412,500 o par shares

I3jAfter deducting U. S Treasury tax notes.
1955, $675.000; 1951, $4.075,300; 1930, $2.600,000;
1949, $1.300 000

(1954, $482,010; 1933, $1,773,935).

& Canadian eXcoss protits taxes only.

-7 Inciudes renegotiation rebates.

71932; Includes $533.401 preparatory ex-
penses on defense contracts. .

£1954-533: Includes accounts receivable from
U. S Government (1953, $352,101; 1954, $3,-
300,225; 1953, $1,359,830) consisting principally
of amounts due under negotiated contract
price adjusitments, claims arising from termi-
nated couiracts and other charges.

Genera] Notes: (sa) Accounts of Canadian
subsidraries have heen congolidated in above

balance sheets and stated in U. S. dollars on

plant and equipnient included on bag:s of ralg
of exchange when acquired.

These subsidiaries at July 31, 1933, had ner
current assets of S$1,263,533 and other asgyty
principally property, plant and equipment ¢
5847,338. .

(b) Sales for 1954 and 1935 inclule salve
under defense contracts, subject to grice re.
determination and renegotiatior. Adequa:.
provision is belicved to have been made for
any further adjustmenis which may arise .2
connection with price revision or rencyi.
tiation of sales during fiscal years ended .5

1954 and 19535. .

§11954-53: Costs incurred on defense con-

STATISTICAL RECORD

Fiscal years: 1953 1954 1953 1982 1951 1450 139
Earned per share...__ $0.42 $3 32 $4.81 $2 42 $8.53 $il 6 3%
[IDividends per share 1.50 $2.0 $2. $2.50 $4 00 $5.00 $3.08
[ Price range —c-cceeoeeeee.- 323;-231, 27-20 3415-2014 34-2714 41¥4-303% 3734 -241% 28%-16%,
Net langibie assets per share__._ . ___ $57.77 $58.8 7.45 $54.54 $55.48 $51 95 Hu
Number of shares .._...._____ e 403,358 403,358 404,358 405,858 408,658 408,658 408,638

[Calendar years.
CAPITAL STOCK

1. L. A. Young Spring & Wire Corp. stock;

par $5:
AUTHORIZED—1,000,000 shares; issued, 412,-
900 shares; outstanding, Nov. 30, 1955, 403,-
358 shares; in treqsury, 9,142 shares; par $5
(changed from no par to $3 par Nov. 23, 195.
share for share).

As of Oct. 5, 1954, L. A. Young owned di-
rectly 56,036 shares (13.83%); Ola Young
(wife), beneficially, 33,303 shares (8.22%); and
Lay Improvement Corp., 654,166 shares
(13.37%). Latter is wholly owned by L. A.
Young.

CAPITAL STRUCTURE

. Dividend Record (in $)
(Calendar years)
(Since Jan. 9l, 1923 no par sgares)
1

1923 _ nil 24__. 1.20 1925_.. 2.50
192627 200 1928___ 250 Q)1929-30 3.0
1931___ 273 1932... 1.00 1933... 0.26
1934_.. 075 =21935.__ 275 1936... 3.
1937_.. 225 1938-39 nil 1940... 050
1441.__  1.00 1842_._ nil 194345 1.00
1947.._  0.28 1947... 1.00 1948... 150
1949___. 3.00 1950.__ 5.00 1951.._. 4.00
1952_.. 250 1953-54 2.00 1955... 1.00
(35 par shares)
31956, 0.30 »

t Prus 25'% in stock Aug. 15, 1929.
2 Plus 5% in stock Dec. 31, 1935.

3,To Mar. 16.

Dividends payable quarterly, Mar. 15, ete,
to stock of record Mar. 1, etc.
VOTING RIGHTS—Onae vote per share; cumy.
lative voting for directors permitted.
PREEMPTIVE RIGHTS—None except as pro-
vided under Michigan laws
LISTED-—New York Stock Exchsange.
TRANSFER AGENTS—National Bank of De
troit; New York Trust Co.
REGISTRAR Fuaranty Trust Co.. New
York; Dewroit Trust Co. .
DIVIDEND DISBURSING AGENT — Nationa
Bank of Detroit . .

Stock Options: Outstanding, Nov, 30, {955
options held by _certain key employees oz
28,200 common shares at 5244625 per share

Options expire July 27, 1960.

THE CELOTEX CORPORATION

T Times .
LONG TERM DEBT Amount Charges Earned Interest Call Price Rarge
Issue Rating Outstandi 1953 1954 Dates Price 1955 1932-55
1. 314% debentures, 1960 ..__.____.____. Baa $1,253,000 (F&A 1 TG 9912-99 21065
2. 3149, debentures (series 1947), 1960 Baa 939,000 31.85 22.50 {F&A 1 100 e 314
3. 33%:% & 373% notes, ser. to 1969._.. a@-- 6,737,500 {J&D 1 - 1 PO Feeannn
CAPITAL STOCK Par Amount T Earned per Sh, [@Dws. per Sh, Call Price Range
Issue Value Outstanding 1955 1954 1955 1954 Price 1955 _ 193255
1. 57 cumulative preferred ________. $20 256,862 shs, $19.78 $12.47 $1.00 $1.90 20 1975-18% 23 -15%:
2, ,gommon ........................... 1 . 878,651 shs. 5.49 333 LIS 1.50 -. 31321 =58Ysm
TIFiscal years. 2Q]Range since 19338. after 1009 stock dividend; before 1007% stock dividend. 1935-38 range, 4814-1215. 3ITo July 3L, 1
incl.,, when price changes; see text. @ Range since issuance, 5 Range since 1943 for $20 yar shares; range for $100 par sharcs from 193§ ana

to the 5-for-1 split in 1943, 93-i8. T Privately placed.

HISTORY

Incorporated in Delaware June 29, 1935, as
successor in reorg&nization to the Celotex Co.
(Del.). Latter company was incorporated in
Delaware in 1920 as ‘‘Louisiana Celotex Co.”
On June 16, 1932, the latter company was
placed in receivership. On Feh. 8 1935, trus-
tees were appointed ynder Section 77-B of the
U 8. Bankruptcy Act, A reorganization plan
was submitted under date of May !, 1934 (sub-
sequently modified}, and on Nov. 1, 1935, the
business and assets of the predecessor com-
pany were transferred to the present com-
pany, ,Details of reorganization appear in
Moody's 1935 Industrial Manual,

In 1837, organized Engiish Company, Celotux,

1n 1937 acquired an interest in American
Gypsum Co., Port Clinton, Ohilo, and in 19839
completed acquisition of company.

In Mar,, 1945, acquired properties and busi-
ness of Texas Cement Plaster Co. located at
Plasterco and Liongworth, Tex.; manufacturers
of full line of .gypsum plaster and
products.

On Aug. 30, 1948, acquired 83 1/3% Iinterest
in El Rey Products Co.; purchased balance of
outstanding stock in 1947 and acquired direct
ownership of property and asseis irctuding
20% interest in stock of Callifornia Miil Suppiy
Co., dealers in wasle paper, rags, etc

Acquired properties in Ohio of Weaver-Wall
Co. in Aug., 1948. -

On Aug. 15, 1950 acquised properties of
Wasem Plaster Co., Fort Dodge, Ia

In Nov. 1955 acquired almost half the com-
mon_stock of Cepco, Inc, San Francisco,
fabricator of plastics ceiling panels.
SUBSIDIARIES v -

This is principally an ope}ggting company.

At Oct. 31, 1955, 100% of t voting power

was owned in the t‘ollowi'ng companies:

oration and business:

Name, place of inco : I
ne., California, inac-

El Rey Products Co.,

tive.

At Oct. 31, 1955, owned less than 100% of
voting power in following company.

Celotex, Ltd., England, manufactures and

sells Celotex products in British Empire
(85.72%) T.

T Articles of Association of Celotex, Ltd.
provide that unless and until number shall
be changed as provided therein, number of
directors shall not be less than 2 nor more
than 7. Holders of first preference shares are
entitled to appoint 1 such director. By virtue
of 1ts ownership of 1005 of deferred shares,
Celotex Corp. is entitled to elect remaining
directors. At Oct. 31, 1955 there were 7 direc-

tors.

Note: At Oect. 31, 1955, company owned
205,228 common shares of South Coast Corp.
(see general index) constituting approximate-
ly 485 of voting power of all ouistandin
stock of that company. Also owned interes
in following compauies, which have resulted
from split-up of California_ Mill Supply
Corp. 1,540 1 shares (20%) of California Mill
Supply Corp., 3,484 8 shares (20%) of Berg
Metals Corp. and 974.8 shares (20%) of Berg
Pipe and Steel Corp.

BUSINESS & PRODUCTS

The company manufactures bullding and in.
sulating products, consisting for the mmost
part of producty marketed under the trade
name “Celotex.” These products are manu-
factured principally from bagasse., the flber
remaining atier the juice has been extracted
from sugar cane, and are used. among other
things, for extertor sheathing, plaster base,
exterior and interior finish, for nsulating
roofs, and as insulation in the manufacture of
household refrigerators, railway refrigerator

cars, trailers and other products.

The company alsc manufactures and sells
progucts for correction ot acousteal condi-
uons in office buildings, auditor:umg, theaters
broadeasting studios, and other places ®
which accustical treattment is desired, includ-
Jig products marketsd under the Tade names
“Acousti-Celotex.”

The company also is engaged in thz manu-
facture and sale of other types of insulating
and building material products. including
loose, granulated and batt forms of rock waool.
roofing products, gypsum plaster, lath and
wailboards, and aiso various items used as
accessortes in the applicaton of products so!d.

Celotex also sells products made by other
manufacturers, such a3 hard boards, whick
cut, saw and handle like lumber {made ny
Masonite Corp.), and are used for paneling
of all sorts, for decoration, shelving, ete.
Celocrete (made by various steel companies;,
a light welght concrete aggregate, |s made ¢
expanded molten blast furnace slag, and &
used with Portiand cement to manufacturs
hight weight concrete blocks.

The Celotex Corp. maintaias offices through-
out the world and has branch offices s
cities located in various paris of ths United
3tates, inciuding the Pacific Coast.

PRINCIPAL PLANTS & PROPERTIES

The main manufacturning plant 1=z .ocatew
at Marrero, in Jeffecrson Parish, La, close to
the City of New Qrleans. It comprises approxi-
mat;‘ely 565 acres of land. the

The company obtains biadasse, o
raw matenral, from a mur?ber of sugfixn mmsv‘l
tn Louisiana. )

A plant at Metuchen, N. J, is located on
approximately 1812 acres of land, arnd contains
about 210,000 square feet oi floor space, ard
is used for the manufacture of ashestos
cement board with insulating core {Cemestn).
and insulating siding. There is also a ware-
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T aggt curing building of about 50,000 | MANMAGEMENT Directors ot
3 rotuet, < . L. stensen cago
- & piant at Port Clinton, Ohio and a plant °%'°§“Mamen Prestdent H. W. Collins, Chicago
* D% Hamlin, Tex. are used in manufacturs . N ’ . A. J. Dallstream_ Chicago
12475 sum products H. W. Collins, Exec. Vice-President D i
T ¥R C. L. Christensen, Vice-Pres. and Chmn. P. H. Davis, Chicago
= TAplant geax: Ft. Dodge, Ia:, manufactures Exec. Com Parrish Fu.;er.hOakano. La.
. ©. pdaler proaucts. . AL 1 o Vice- £ A irv:ne, Chicago
$30a 1§ # plant near Lagro,.Ind. is used for pro- T e, N e o Sales Mgr O S. Mansel! Chicago
She T aion of rock wool insulation products, J. R Newberry, Vice-President Carl G_Muench. Rancho Santa Fe, Cal.
g-afn R st at Lagro also manufactures acoustical G. C. Snyman. Vice-President N. A, Ow:ngs., Chicago
12,806 24 . el tile, C. W. Tohns, Treasurer A. C. Simmaonds, Jr., New York
1823 F ?M&S it Clzvelan‘d. al':‘l Avery, O .jﬂ[&dison. L. H. Thompson, Jr., Secretary E B Wilher, ?Bh‘l?lfrgh Schlfr ;
7458 5 3iand Los ngeles, C ; are used manu- W. D. Becker, Contr. and Asst. Sec. .General C?unsel. allsiream, Schiff Hardin.
-3 F geture of roofing products. L. O, Karlson, Asst. Secretary waille & D_o-uhel, Chicago
18.07 = I  pantof Celotex, Ltd., a subsidiary, is lo- 7. M. Erick Asst. Tr Auditors: Arthur Young & Co .
SRR yted at Stonebridge Park, London. Buildings, . M. ckson, st. easures Annual Meetingt Third Tuesday in Feb.
2197 M‘ i scluding office bullding, etc., have a com- A. F. O. Pfeiffer, Asst. Treasurer Numbgrlof Q!ockhoiders: Oct 31, 1955 Pre-
SSS‘b"’g = sred foor area of approximately 141,000 =q. J. W. Franklin, Purchasing Agens ferred, 2,400; Lom;non, 8..880. tasx =
b626%¢ 7 4 Pquipment includes {acilities {for preparing Gates F Advertisi M Humher of Employeest Oct 31, 1935, 5,200
pt properyy T ww material and fabricating equipment for ates rerguson, vertising Manager General Office: 120 So. La Saile St, Chicago
basis 0f 1z . epating finished board. D. W. Rice, Export Mgr. , 1.
{953, had ¢ MCOME ACCOUNTS COMPARigSS INCOI;/%:“ ACCOUN'I;'Q.':&:’EARS E‘\gg';) octT. 5 1951 1950 1344
1229, N3l e 9 3
Other 2 | ot sales ... cammrecemmm————— - $71,136,590 $62,257,623 $59,980,026 $52,032,189 $59,241,625 $48,714,718 $38 562,160
quipment 2 4 jost of sales and expenses ... ... __. 57,958,129 53.634.184 51,829,655 47,005 536 50,644,711 41,878,732 33,718,358
lud i prec., depletion & amortization .. 2,085,338 1,953,705 1,879,698 1,809,525 1,670,822 1,598,690 1,503,697
nclude sy’ 'Y
to price r: '3 Operating profit e venaeaae. 11,093,123 6,669,734 6,270,613 3,217,128 6,926,102 5.2(8,294 3.140.305
i Ad%qua:.- g MUEr INCOME wmecevvansavnconccsamnna. 373,508 451,602 391,835 446,050 496,751 370,684 384,758
m made ¢ - —_—
aay armise 1w Tolal IncOme . oceeecenacen a———— 11,466,631 1,121,336 6,662,508 3,663,178 7,422,853 5,588,978 3.525,193
Or ren g mtarest on funded debt ..o ... comene I’ 359,988 {25.8.916 169,083 187,454 99,676 216,596 229,194
rs ended . Mot discount and expense .o ... 52,383 22,235 26.245 23732 30,621 33.803
#Other deductions ........ Cemorvmmrr  memea 117,339 84,347 233,436 113,073 213,208 128,401
1 Tudaral Income 1aXeS cavveceaceromnan 9,890,000 3,400,000 3,272,000 1,562,000 3.454.0C0 2,051,000 1,135,000
Mher inc. taxes & contng. tax res... 135,000 90, 90,000 42,000 90,000 74,000 51,000
134 B s S —— 5,081,643 3,202,849 3,024,844 1,612 043 3487371 3,003,552 1.949.190
gg kcv{louspeax(-lnfd SUTPlUS cvoemccacaan 23,598,554 21,971,094 20,521,576 20.483,23 18,559,332 16,688,175 16.29;5%%
US Credit ~ccecccamcceccecmecceve  eeeccooe emszemms  ee--aeas 448 .. emmnmen ¥
28%-16% ¥ rsﬁxperreg vidends 256,677 256,677 256,677 256,262 256 552 256 362 255 363
‘§4£ } Sommon dividends 1,536,810 1,318,513 1,318,648 1.318 573 1,317,220 873,532 1,307
‘ {@Earned surplus, 13-31 $26,886,710 $23,598,554 $21,971,094- $20,521,578 $20.482.520 $18,559 332 $16,688 175
ar. 15, ete, Fincludes loss on fiXed assets sold, dis- | stricted as to cash dividends under long-term | $123,185; 1951, $153,998; 1350, $102,739; 1949,
santled, etc.: 1955, none; 1954, $37,387; 1953, | debt agreement. $147,9:t§. income i <s of dividends
1are; cumy- £84.423; 1952, $114,705. General Notes Egu’. y in net nc‘.asm-_lx_n fgsst&s 035 iridecd:
. HAs of Oct. 31, 1955, $7,915,616 was unre- Above report excludes Celotex, Ltd. Net|received: 1935, $323,427; , $235,421; 1953,
ept as pro- N profit of that company for years ended Oct. 31 | $102,448; 1952, $36.541.
- 1955, $410,383; 1954, $322,566; 1953, $191,409; 1952, .
ge. Record of Earnin ears ended Oct. 31:
ank of De . rd % ¥ Cost and Operating Oth. Inc. & Inc.Bet. Income Net Common Com.Shs. Earn. Per
Net Sales Expenses Profit Ded. (Net) Taxcs Taxes Income Dividends Outstand. Com. Sh
Co. Nev $7,589,965 , ° $6,724,665 $865.290 d$99.856  $765,434 29,419 $138015 ... .- 263.085 2.0
10,574,242 | 9,280,992 1,293,230 37,203 1,330,453 63,100 1,268,753 $322,422 265,583 4.17
— Nationa 9,126,489 471,883 654.604 d 126,246 528.358 10,000 518,358 312,429 312.429 119
. 12,317,938 - 11,242,829 1,075,107 d 254,351 820,756 79,000 741756 .o__..-. 629.960 0 3%
v. 30, 183 13,817,501 - 12,808,896 ,008,608 4171677 836,928 89,300 147,628 e 6?7.6- 0.98
dloyees oa 19,977.155 . 16,809,199 3,167,957 171.069 2.996,889 1,.247.7 1,749,099 108,138 821,616 2.5
per share 23,510,384 19,845,214 3,865,150 d 95,247 3,769,903 2,645,938 1,123,967 471 901 632.089 1354
22,598,269 20,330,:82 968,10 d 299,367 1.668.743 1,138 544 530,199 323.203 §96.9§3 0.34
20,693,859 -- 19,715,677 918,182 allr22 £56.460 304 184 562 278 37338 153,472 93
22,185,651 20,812,739 1,372,912 ¢ 182,979 1,184,933 3:9,2v0 603,223 07..72 138,472 u.ai
33,090,464 25,982,608 7,107,856 180,637 7.288.493 3,164,168 3.824.325 b30.§13 855,472 41 11
46,872 120 36.593.258 10,278,864 d 3,338 10.275 528 4,047 539 6.227.929 gse.bzs 905.472 639
ange . 54,190,341 42,852,736 11,337,605 d 113,328 11,224,277 4,439,088 6,785,189 1,518,091 905,472 20
.S SALANCE SHEETS COMPARATIVE BALANCE SHEET, AS OF OCT. 31
,7—‘104_33 ASSETS: 1955 1954 1853 1952 1931 1950 1849
g T U 86 345,158 $8,109,505 $5,663,628 $1,-40,052 $5,904,218 $3.017,130 $6,491,340
------ . 8. Government securities _______. 4,164,440 3,990,000 cmeamnae R 996,009 1,993.400 2o
ge Wotes and accounts receivable, net. 9,004,121 1,872,275 1,334,572 7431.422 6.402 018 6.638,856 4.757.368
‘21;932?:‘5 INVentories ..oec-cemccamcaccocmenn 5,983,417 5,612,652 5,796.189% 5.850 934 $.452,416 4,814,099 5.071.23¢
U —~i4°7 . . "
Gnalr e Total eurrent ascets ... ... — $25,497,136 925,584,432 $18.794. 99y $1,171.948 $15,184,632 $18,463,488 816,.;55.242
731 19 Dperating properties ... ... ———ne 46,735,238 < 41428143 40.363.671 39'033.833 36,5397119 34018821 32,150,768
1935 and Oeprec., depleuon & amortization .. 20,107,164 18,390,283 17.059.13: 15581102 14,147 434 12.773,138 11,413 123
’MGN:: opgra}.lx‘:g Propertly coccvcece.a 26,628.07: 23.037.86(11 23.304.54(1) 23,472.14? 22.392.l3.'; 21.2‘0,.13 20,a31.639\
nts and ri, - T
and sels ’ South Coast?CorD, investment..__.. 438,541 438,541 438,541 438.541 438,541 438541 438 41
al condie Investiment in Celotex, Ltd. ..._.. 700,459 700,460 700,460 700.460 700,460 700,460 700,460
theaters, vestmi. in other COrpé. —caecae-.. 202,838 202,838 202,838 202.238 202 838 202,838 202.338
laces 18 OF BSSRES .- ococecaoeene 306,922 294,307 183,123 172,258 166,94 145,169 240,001
ll.elndud- Uhnms)é-t_ debt discount & expense ... 33’7‘.333 109,103 94,274 116 509 142,754 171,487 202,107
2R i INSUranCe -cacccaccccanecccew B0 et mmmaaca cmmcmanma memmecee  eemmseesce meceeeew
e matw erred charges .o.ccccececeameeancn 375,286 1,006,946 951,423 1,136,926 1,107,499 340.254 333,534
\Sulating Total oo connennnne e — TSSASIASST  PSIATBT 344670197  $43.071.703  $A3.935.473 341922953  $39.355.063
Aslud unts payabpie .. $3,621,532 $2,808.479 $2.751.851 $2.673,521 32,581,380 $2.503,539 $1,897,502
ath ané Aecsued expénses ) 1,935,666 11,670,947 1,644,552 1.334.468 1,672,290 1435273 ¥91.830
used a8 Accrued interest _.._.. 1 ‘129998 41,080 44.22¢4 47,759 51,269 54,613
cts sold Pov, for mise. taxes ._.... 369,790 308,021 288,062 235.344 269.918 248,293 181,882
)y othe Sinking fund requirement 700,000 699,584 435,584 386,390 431,500 431,500 437,500
. which TProv. for income taxes _... 323,505 889,534 550,417 1,053,862 531,343 503,105 545.261
aade by :
an Total current lishilities .. $6.950,493 $6.506,563 $5.711,546 $5.728,315 $5.666,730 35,180.§87 $4,115.848
ng, % vy %?dm’. T 8,‘;%?’,388 8,928,416 4,620,416 5,056,110 5,440,500 §,872,500 6.251,500
panies . INCOME 18X ccccavaas 000 0 mcicee ceeaca cmemsmm= emmeemas Semcseaw e
nade “ preferred stock (320 par) . 5,137,250 $.137,250 $,131.250 5,137,250 9,137,230 $,131.250 5,131,450
and ¥ mmon 5tock e ——cocaaoaoo 878,651 878, 878,889 878 829 877,963 878,246 873,957
(tacture hPartially pald com. shares ........ = ________. e 26.82 26,828 21,572 29,22 31 319
d-in surplus - ceeea--- 6,325,253 6,325,253 6.330,450 6.329,070 8,309,152 6,269,661 6.217.014
iroughe SUrplus e ccaeo—o -— 26,886,710 23,598,334 21,971,094 20,521,576 20,482,520 18,359,342 18.6xx.113
sini$ Total capital and surpius .. 39,227,364 35.939.708 34,344,509 32,%93,353 32.834.4‘.:@ 30,871,71% 28,947,918
United . treasury comimon stock ...... ...__..  ceeeo —— 6,275 8,275 8,215 225  oecaee
‘JES - - Net capital and surplus mem———— 39,227,864 35,939,708 34,338,235 32,887,278 32,828,183 30,869,165 28,347,918
“  Potal _____.._ ... & T $34,574.857 $51,374.687 44,670,197 $43,671,703 $43,935,473 $41,922,983 $39,353,063
Met current assets ._____ ... P $18,546,643 $19,077,869 13,083,453 $11,743.213 $13,117,862 $13,252.498 $12.2:0.2v4

@At lower of cost or market. Comprises:

maon stock carried at $438,341,

Market value! 839; 1952, 878.829; 1951, 877,963; 1950, 876 246;

Baw materials, 1955, $2,953,820; (1954, $2,650,-| Oct. 31, 1955, debentures 5s (subordinated),
I%); goods in process, 1955, $458,169; 51954, 1973, $1,198,718; common shares, $1,591,292; to-
,208,548; (1954, | tal, $2,790,010.

$430,127); finished goods, 1955,
!am’s,szz); aoperating and

1955, $5,983,417 (1954, $5,612,6
: 5. Comprises 2
‘wgbordinated) 1973 and

v

maintenance sup-
plies, 1955, $1,362,880; (1954,5 2$)l,4;33,527); total,

77,260 dehenture 5s
328 shares of com-

Alnvestment at cost (lesa $64,940 reserve in
1953) in securities Celotex, Ltd. (English sub-
sidiary —not consolidated )

EAfter reserves (1955, $859,040).

{§iNo par shares: 1955-54, 878,651; 1953, 878,-

e

1949, B73957. Par value changed to Sl in
Feb. 1936.

% At cost (after $47,162 reserve in 1935). In-
vestment in California Mill Supply Corp. in
1951 and prior years, for 1354 see Note under
*Subsidiaries™ above.

BAfter deducting invesument in U. S Treas-
ury notes, tax series at cost: 1955, $5,700,000;
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1954, $2,800,000; 1953, $3,000.000; 1952, $800,000;| by employees, 1953, $637,992 (1952, £639,432;
1951, $3,900,000; 1950, $2,000,000; 1949, $1,000,-] 1951, $660,216; 1950, $701,424;
000 less unpaid portion due in instalments to
1956, 1953, $611,166 (1952, $612,604; 195%, 15632,-
alance,

[EShares at cost: 1953-31, 272: 1930, 98 shares
at cost

1424 26,821 commron sharee at stated value i 1933, 326,826 (1952, $26,828; 1931, $27,572; 1950, | S1 per share, and dehiting, 1n _ -
dcguc_rg:\i'trgn'x comnen st:ias 2bove | 829 225, 1919, $31,519). justment of carrying value or r-mcewn,
o 1953, 26,583, ..52, 6645, . .51, 27.509; 1970, 11Princinal paig-in surplus chansges follow: | 1n treasury to stated value of &3 -3:;0;{‘ 5
29.226; 1949, 31,515 shares. Total subscribed| 1954-49: Alter credifing (1934, $805; 1953, $1,~ = S
STATISTICAL RECORD., FISCAL YEARS
19355 1934 1953 1952 1951 1350
Earned per share—preferred (.. __. 319.78 $12.47 $11.78 $6.28 $13.52 $11.63 1
—COammon . ________ 5.49 338 3.05 $150 $1.5 33.03 e
Dividends per share—preferred ___.__ $1 00 1.00 1.00 $1 00 $1.00 31.00 i
—~COCMUMSHR o aean 81.75 $1.50 150 $150 $1.50 $100 b
dPrice range—preferred oo oo oo 1974~1834 1915-1534 187-1534 17%5-18 17%-157s 1734-183 19, -
—common .......-... 373437 301,-18 193,154 1915-1513 20%-1414 21-13% PIIITa
Net tangible assets per sh.—preferred $152.71 $140.03 $133.63 $128 03 $12781 $120.18 o
—Common .. $38.79 $35.08 $32.28 $30 $30 59 $28.42 1
Times charges earned: 2
Before income taxes ... ...._.____ 31.85 22 50 34.38 16.05 32.00 21.75 n
After income taxes .____.__________ 15.12 11.29 18.81 8.54 16.31 1315 ;8
Times charges & ptd. div zarmed._ . __ 8.82 6.19 7.18 3.88 7.68 6.45 o
Price range—3s, 1960 (issued 1345, 9912-99 10014-98 98%4-98 100-99 102%4-98%% 102-10014 Ny
—31%s, 1950 (3erie< 1347)_. No sale 10014-98 98-98 10042-1004; 10214-.02 10135-1011%5 o4,
Net tangible assets $1,000 1g - debt $5,767 $3,025 2,432 $7.504 ,033 1257 € im
Net curr. assets per $1,000 12. tm. debt 32,254 52137 ,832 $2,323 $2, $2.262 81 5
Times preferred dividends sarned.. .. 19 80 12,48 11.7 628 1362 1169 T
Number of shares—preferrede oan..._ 256,863 256,863 256,863 258,363 256,863 256,863 296
—COMIMNON - caepeens 878,651 878,651 {905,199 (905,199 [X505,199 {11905,374 TS vy

T Calendar years.

ZIncluding partially paid shares: 1955-34, none; 1953, 26,583; 1952, 26,643; 1951, 27,509; 1950, 29,226; 1949, 31,515; 1948, 36,140.

FUNDED DEBT
1. Celotex Corp. debenture 3'}s, due 1960
Raging-—Bae

AUTHORIZED—35,000,000; cutstanding,
31, 1955, $1,253,000.

DATED—Aug. 1, 1945,
MATURITY—Aug. 1, 1955,
INTEREST—F&A ! at office of trusiee or at
City National 8ank & Trust Co., Chicago
‘Prigcipal and interest payable in U. 8. legal
ender,

TRUSTEE AND REGISTRAR—Chemical Corn
Exchange Bank, New York.
DENOMITNATION—Coupon, $1.000; register-
able as to principal,, v
CALLABLE—As a whole or in pari cn at least
30 days’ published notice at any time at 1001%
to July 31, 1959 and at. 100 thereafter.

Also callable for sinking fund, which see.

SINKING FUND--Annually on or before first
day of Afth calendar month next succeedin
close of each flscal year heginning 1345, 1% o
sinking fund earnings (as defined), but not tc
exceed 250,000, Sinking fund psyments shall
average at least 3175000, wkether or not
earned, cash to be used to purchase bonds at
not exceeding redemption pnce or to redeem
honds, Debontures may be tendered in lieu of
cash at an amount equal to pr:ncipal amount
of debentures or the cost tut not to exceed
sinking fund redemption price cn next Aug. 1.
Dehentures purchased ¢r redeemed to be can-
celled.

SECURITY~Not secured by any len.
CREATION OF ADDITIONAL DEST, ETC.—
Company will net, directly ¢ Indirectly, cce-
ate-or assume, or perimtut any sdosidiary to cre-
ate or assusme, any rnortgage, pledge, or en-
cumbrance on property of Lis8ts DOW oWiled
or hereafter acquired, or on ncome or {)roﬂts
therefrom, unless debentures nre equally and
purchase

Qct.

ratably secured thereby, except
money or other permitted Hzans.
Consent of 66 2/3% of debentures necessary
to create, assume, or issue, directly or indirect-
ly, or permit any subsidiary so to do, any ad-
ditional turtded debt, except (as for refunding,
renewsal or extension of not to exceed like
amount thereof, or (b). funded debt (as de-
fined) of a subsidlary to company; provided,
that company shall not dispode or part with
control thereot (except to such subsidiary),
uniess immed{ately thereafter (i) average an-
nual consolidated net earnings avallable for
interest (as defined) on funded debt for {wo
fiscal years !mmediately preceding equal at
Teast 4 times total annual interest require-
ments on consolidated funded debt; (2) excess

* 0f current assets {as definad) over current

{iabilities at least equal outsianding fundcd
debt, except funded. debt sccursd by liens as
permitted, and (3} consolidated net tangibie
assets (as defined) at least equal 231§ times con-
solidated funded d-bt. -

DIVIDEND RESTRICT{ON—No dividend (ex-
cept stock dividends) shall be declared or patd
on capital stock if thereupon current assets
would bpe less than iwice current labilities
and cash dividends.are restricted to net earn-
ings after Oct. 31, 1944 plus $1 £00.000

RIGHTS ON DEFAULT -In event of default
(30 day grace period for pay::ent of interest,
60 days for stnking fund in:taliment), trus-

tee or 25% 0f debentures may .declare prim-

cipal due and payable lmmedia
INDENTURE MODIFICATION

y.
Indenture
ed with eon-

sent of 8§ 2,3% of debentures.,
PURPOSENet proceeds usdf to redeem de-
benture 334s, due 1355, and for additional
working capital. ;

643; 1950, S$672,198; 1949, $724,841);

TAX STATUS—Company refunds personal
property taxes in Pennsylvania not to exceed
1 mitlls and in Kentucky not to exceed 5 mills
cn taxable value, and income taxes in Masza-
chusetts up to 6% and in Maryland up ta §%
per annum.

LHEGAL—For savings banks in New Hamp-
shire. -

LISTED—-On New York Stock Exchange.

OFFERED-—($5.000.000) at 1021 (proceeds to
company $3) on Sept. §, 1945 by a syndicate
headed by Paul H, Davis & Co., Chicago.

Celotex Corp. debenture 3V,s (lssuas of

due 1960:
Rating-—Baa

AUTHORIZED—$3,000,000; outstanding,
31, 1955, $939,000.

DATED—Aug. 1, 1947,
MATURITY—Aug. 1, 1960,
INTEREST—F&A 1 at office of trustee or City

National Bank & Trust Co., Chicago. Prineipal
and interest payable in U 8. legal tender,

TRUSTEE AND REGISTRAR—~Bank of New
York, New York.

DENOMINATION—Coupon,
able as to principal.
CALLABLFE—AS a whole or in part on at least
30 days' published notice a2t any tims at par
and interest.

SINKING FUND—Annnually on or before irst
day of tenth calendar month next succeedin
close of each flscal year, heginning with fisca
vear ending in 1847, the lesser of 8% of sink-
ing fund earnings (as defincd) or $187.500, but
10 be maintained at a' minimum average of
$125,600 for each 12~-months period regardless
of such earnings. Deentuies uiay e tendétod
at an amount equal to the principal amount of
the debentures in lleu of cash; any aw-ess
credits to apply on future payments. Deben-
tures so redeemed or credited to be cancelled.

OTHER PROVISIONS—Same as debenture
3148, 18sue of 1945, due 13960 {No. 1).

PURPOSE~Net proceeds to pay term bank
loans; balance to general funds.
LEGAL~For savings banks in New Hamp-
shire.

LISTED—On New York Stocck Exchange.
OFFERED—($3,000,000 at 9745 on Nov, 21, 1347
by a syndicate headed by Paul H. Davis & Co.,
ghxiago. and Union Securitlies Corp., New

OrK.

3. Term Loan: Outstanding, Oct. 31, 1955,
$6,737,500 represented by (1) $2,100,000 33
notes payable $262,560 annually to June 1,
1360 and $525,000, June 1, 1961 and (2) $4,900,-
000 373% notes payable $600,000 annually,
June 1, 1962-88 and $700,000, June 1, 1969. Pro-
ceceds to redeem $1,994,000 debenture 3143 due
1960, for capital expenditures and for other
corporate purposes.

Company may not pay cash dividends on
common or acquire any capital stock in excess
of consulidated net earnings since Oct. 1, 1933
plus $3,000,000 and unless thereafter, on cone
soiidated basis, current assets are at least
twice current liabilities and net working cap-
ital at least equals funded debt. Company may
nct pay cash divide.ids on or make any other
distribution on preferred unless, after giving
effect thereto, on consolidated basis, current
assets are at least twice current liabilities
and current assets at least equal funded debt.
Company agrees to maintain consolidated cur-
rent assets in excess of consolidated current
liabilities by amount at least equal to greater
of $5.000,000 or 75% of consolidated funded
debt. Company wil.f not permit consotldated
funded debt to exceed at any time $13,000,000,
of which not to exceed $3,000,000 may be se-
cured by mortgages, pledges or permitted

2
1947)
Oct.

$1,000; register-

1949, $756,360);

380; 1952, $19,918; 1951, 339.491. sgup ol
1949,  $106,375); excess of co 'a‘w’g%
cefved for 1954, 35 (1953, 60: 1257 ooioM 4
1717; 1950, 2,289; 1949, 4,625) o g, O8:

fully paid in the year over srivgi » Yhol

liens or incurred under conditicznal sales oo
other title retention agreements.

At Oct. 31, 1955, $7,915,616 of ezrned sy,
plus was unrestricted as to ca:mh dividend,
under long-term debt agreement.

CAPITAL 8TOCK

1. The Celotex Corp. 5% curmulctive pre.
ferred stock; par $20. P
AUTHORIZED—500,000 shares; :.<standing
256,86214 shares; par 320 (changsd4 from $i%
par June 18, 1943, five $20 par s=zares {ssucg
for each $100 par share).
PREFERENCES-—Has preferencs 5r uwa
and dividends.
DIVIDEND RIGHTS—Entitled to camulady
dividends of 5% per annum, payatie juarteriy

eb. 1, ete.

DIVIDEND RECORD-—No dividends pald on
$100 par shares to Nov. 10, 1938 wken §% wss
paid clearing up arréars, Therealier, reguiar
dividends paid Txarterly February i. e, @
May 4, 1943, inel,

Initial dividend of 25 cents per iRsre paid
on $2¢ par shares Auﬁ; 9, 1943; regular div
dends paid quarterly thereafter.
DIVIDEND LIMITATIONS — Ses
3148 and term loan above.
VOTING RIGHTS—None, excent (nat if at apy
tdme cumulative dividends have acczued to the
extent of $2 per share, holders cf -referred
stock shall havs one vote per shere,
LIQUIDATION RIGHTS-—-Has prefarences over
common to par plus accrued and npscd divie
dends.

PREEMPTIVE RIGHTS—-None.
CALLABLE—On any quarterly dividend date,
in whole or in part {dy Ict), on 23 2axz notice,
at $£20 per ghars plis acerued A=iZands
LISTED—On New York Stock Exchange.
TRANSFER AGENT—Chase Maniiz: =1 Daia,
New York. .
REGISTRAR—Chemical Corn ExcharZe Bank,
New York.

OFFERED—(100,000 shares) at $2¢ per share
{proceeds to company $19 per share) on Sept
8, 1945 by a syndicats headed by Psul H. Davls
& Co.. Chicago.

2. Yhe Celotex Corp. common; par Sl:
AUTHORIZED--1,500,000 snares, cuwsianding,
878,651 shares; par $1 {changed fraz= no par

2zhenture
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in Feb. 1956, share for share).
Dividend Record (in §)

(Calendar years)
1935-38 Nil 1937... 120 1938___ m
1939-40 Nil 1941... 11231942 __ 078
194345 050 1946... 1.00 1947... 1.12%
1949 __. L7858  1949... 1350 1950.._ 140
1951-54 150 1955... 1.753 211946... 060

M Paid 100% in atock Nov. 4, 1938.
To Feb. 1.
DIVIDEND LIMITATIONS — See debenture
3t4s and term ipan above.
er skhare. Cuma-

VOTING RIGHTS—One vote
permitted for election &2 direc

lative votin
tors. See “Voting roghts” under §% sreferred

stock, above.
PREEMPTIVE RIGHRTS-—-None.
LISTED—On New York Stock Excharge

TRANSFER AGENT—Chase Manhz=;12n Bank,
New York.
REGISTRAR-—Chemical Corn Excharnze Bank,
New York.
OFFERED—(100.000 shares) at 2634 >y Paul H.
Davis & Co., Chicago and Unio’?) getn;’iuu
Corp., New York, . -
Subscription Rights: Common stockholders
of record Oect. 22, 1943 had right to sudsecribe,
:; s:g.sobpef‘ tgtare. fo:‘h shu?s of comman stock,
e bas 20 are {or each 1 Lo
then held. RO T shares




