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PREFACE 

Monopoly has always been hateful to men. Monopoly 
in foodstuffs above all things has aroused their bitterest 
opposition. Any movement presenting the appearance of 
a trend toward monopoly in food calls forth suspicion at 
once. In the last few years the commercial baking of 
bread in the United States has presented such appear
ances, and suspicion of the movement is now at its height. 
Since monopoly in bread would affect the public interest, 
it is of not a little importance to look behind appearances 
and to determine, if possible, what lies there and what 
it portends to the public welfare. To such an end this 
study is devoted. 

Changes in the organization of the American baking 
industry during the last two years have been so rapid 
as to be bewildering. From week to week, almost from 
day to day, new combinations, new financing, new organi
zations have been announced. Hardly had the manu
script of this study gone to press when new combinations 
were reported. Not a little rewriting after the receipt 
of printer's proof was necessary. No doubt before the 
finished product can come from the presses, further de
velopments, which may materially change the picture, 
will have taken place. The student of the situation yearns 
for a slow-motion camera so that he may be able to 
observe and record with more leisure and greater cer
tainty the moves that pass before his mind's eye with so 
great an acceleration. 

For months past, the baking industry has been "news" 
almost daily. In consequence, this essay exhibits neces
sarily a few journalistic traits that give it an air of 
lack of finish and finality. For example, for many a 
statement no citation can be given, for there is not yet 
much of a printed or documentary literature about Ameri
can bakery combinations. Yet the writer knows these 
statements to be sound, because based either upon per
sonal observation or upon statements to the writer by 
reliable persons il!- the industry. These and other deficien-
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iv COMBINATION IN THE BAKING INDUSTllY 

cies could have been avoided only by withholding publi
cation until such time as the industry of baking bread 
had come to a condition of repose. Then this study would 
have been a history. more interesting possibly, more com
plete, more accurate, more mature doubtless, but doubt
less. too, of but academic value. Because the writer hoped 
that, if made public now, this study may help to mould 
public opinion. he has had the temerity to deal with a sit
uation still changing daily that, therefore, cannot now be 
understood in its entirety, and he has been willing to run 
the risk of being taken to task for defects resulting there
from. 

The WJ;iter has enjoyed the benefit of the suggestions 
and criticisms of Dr. J. S. Davis. Dr. A. E. Taylor, and 
Dr. H. Working. his colleagues at the Food Research Insti
tute, and of Professors J. B. Canning, Eliot Jones. and 
E. G. Mears of the Stanford Department of Economics. 
He desires to record his grateful acknowledgment of their 
assistance. Without their encouragement this study would 
not have been completed. He also wishes to acknowledge 
the assistance of Miss R. D. T. Lee. especially in the prepa
ration of the appendix, and his indebtedness to Dr. W. 
Eldred. whose material, gathered at the Food Research In
stitute in connection with an economic study of the baking 
industry, he has had the privilege of examining. The 
manuscript by C. B. Robbins. A Study of the Problem of 
Par Value and of the State Laws Authorizing the Issue of 
Shares Without Par Value. a thesis written under the 
direction of Professor J. B. Canning. bas also been con
sulted with profit. 

STANFOBD UNIVJ!RSITY, CALIFOBNIA 

F'mmUABY 4. 1926 

C.L.A. 
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APPENDIX 

mSTORICAL SKETCH 

A brief historical sketch of the different organizations in
volved is necessary for a more thorough understanding of the 
factors underlying and contributing to the varions mergers thill 
hsve occurred in the baking industry.' Such a sketch, filling out 
and amplirying the histories of the various concerns mentioned 
in the main body of Ibis study, is here presented. 

I. BAKING CoNCBRNS WHICH GREW TO LARGE SIZB 
Before the era of mergers, certain hskery enterprises grew to 

very considerable dimensions without absorption of other enter
prises. The evolution of some of these is a necessary part of the 
study of hskery consolidation, for they formed the backbone of 
the consolidations which came later. 

W IUd Companie •• -One of the most conspicuous of the com
panies of this type is the Ward Baking Company, which produces 
cake as well as bread. It had its small beginnings in Pittsburgh in 
1878, and expanded by the establishment of plants successively in 
Boston, Providence, Cleveland, Chicago, New York, Baltimore, 
Youngstown, Columbus, Syracuse, South Bend, and elsewhere, 
untIl it operated nineteen hakeries in thirteen different cities. 
The founder of the company was R. B. Ward, who merely con
tinued the business hegun by his grandfather In 1849 and later 
carried on by his father. He remained in control of the company 
untIl 1915, when he was succeeded by his hrother, George S. Ward, 
who hsd long been associated with him, and this brother's sons, 
Walter S. and Ralph B. This hranch of the family remained in 
control until the close of 1923, when the control reverted to R. B. 
Ward'. family. The election in 1923 of R. B. Ward's son, William 
B. Ward, as president of the Ward Baking Corporation marked the 
fourth generation of Wards in the business. 

This company seems to hsve expanded by the organization of 
new subsidiary concerns as it spread into new territory. In 1912 
these were consolidated. For this purpose the Ward Baking Com
pany of New York was incorporated in New York State. It took 
over the following concerns: Ward Corby Company, of New 
Jersey, operating a Boston plant with thirty ovens, a Providence, 

1. Bxeept where otherwise noted. the material loJ' this Appendix hal been 
pthered malnl,. from the Comm~f'('tar and Ffmutdtl Chronkle and Moodv". 
iftunud (iasued ,"rioual,. •• "cod.,.. Manaal. The Moodrl Man"' Sutiw. 
Poor. «lid Moody', MtuUldl. PH"" ar«llual). For- the ... Jr.e of eontlnulty. eel'
lain data from the -1!o,q of _ ._ haft been ~ In the Appeu4IL 
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R.I., plant with sixteen ovens, and two Chicago plants with twelve 
and .twenty-four ovens, respectively; the Ward Baking Company, 
of PIttsburgh (formerly the Ward, Mackey Company), with thirty
two ovens; the Ohio Baking Company, operating a plant with six
teen ovens in Cleveland; the Ward Bread Company, of New York, 
operating a plant in the Bronx with thirty ovens and one in 
Brooklyn, also with thirty ovens. The daily consumption of the 
new company was 2,500 barrels of flour, and its weekly output 
four million loaves. Its gross business was nearly $8,000,o()O. In 
the same year, it bonght out Mangels I< Schmidt, of Newark, N.J. 

Its autborized capital stock was $15,000,000 preferred and 
$15,000,000 common, par of each $100. Ten million dollars in 6 
per cent gold bonds were authorized, but only four million were 
issued-dollar for dollar, it was understood, for the old company's 
stock. Since it was financed almost entirely by insiders, it was 
practically a family alfair. R. B. Ward was president, George S. 
Ward, vice-president, and W. B. Ward, secretary. The directors 
of the Ward Bread Company were continned as directors of the 
new company_ 

By 1914 it bad a new plant under construction at East Orange, 
N.J. Its gross sales bad increased to over $10,000,000; its bonds 
outstanding to $4,744,000. 

In 1915 its outstanding bonds amounted to $5,050,400. 
In 1916 it operated fourteen bakeries: one each in New York 

City, Brooklyn, Newark, N.J., Providence, and Cambridge, Mass.; 
two in Cleveland; and four in Chicago. Its gross sales were 
$13,738,450. It is evident that, of the plants with which the com
pany started, many must bave been ahandoned, other larger and 
more modern plants being operated in their stead. There were 
outstanding S6,606,900 shares of common stock. $7,132,200 of pre
ferred, and $5,695,000 of bonds. R. B. Ward bad retired in 1915. 
George S. Ward became president, J. B. Arthur, ·vice-president. 
W. B. Ward, son of R. B. Ward, who moved to Buft'alo to begin 
independent operations there, remained a director. In 1919 he 
was no longer a director. In 1918 R. B. Ward, son of George S., 
became second vice-president. Up to 1920 dividends were paid 
regoiarly on the preferred sbares, hut there is no mention of 
dividends on the common stock. By 1921 the company operated 
fifteen plants, including a new one at Columbus, Ohio, and in 1922 
it acquired holdings in Mllwaukee.1 In 1920, 3 per cent in cash 
and 20 per cent in stock was paid upon the common stock. In 
1921,61 per cent waspaid. 

By 1923 there were outstanding $9,526,900 common sbares and 
$8,658,000 preferred. The funded deht was $5,894,200. On January 
2, 1923, the dividend on the common stock was raised to 8 per 
cent, Bnd extra dividends were paid as follows: January 1, 1922, 

• Nort/uo-edern Miller. August 23. 1922, p. 836. 
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3 per cent; January 2, 1923, 5 per cent. Additional stock dividends 
on common have been paid as follows: July I, 1920, 20 per cent; 
July I, 1922, 20 per cent; January 2, 1923, 20 per cent. The name 
of Charles A. Ward, brother of W. B. Ward, and president of the 
Ward Motor Vehicle Company, appears on the list of directors. 

In December 1923, the company was reincorporated in Mary
land as the Ward Baking Corporation. The new company had as 
president, W. B. Ward. Most of the old officials of the Ward 
Baking Company of New York remained, but George S. Ward and 
R. B. Ward, respectively president and second vice-president of 
the old company. have no connection with the new one. Charles 
A. Ward is a director of the new company. J. M. Barber became 
one of the two assistant-treasurers of the new company. 

In assuming control of the old Ward Baking Company of New 
York, it is reported that stock was exchanged on the following 
basis: One share of W.ad Baking Company of New York pre
'erred lor one share of Ward Baking Corporation preferred and 
one share "B" common; one share of Ward Baking Company of 
New York common for two shares of Ward Baking Corporation 
preferred and one share of uAn common. The uAn and "B" com
mon have DO par value, the preferred, a par value of '100. By 
February 1924, the newly incorporated Ward Baking Corporation 
had acquired more than 95 per cent of the stoclt of the Ward Bak
ing Company of New York, which at that time operated seventeen 
bakeries, baving entered Youngstown, Ohio. Syracuse, N.Y." and 
South Bend, Ind. The company had an authorized capitalization 
of $50,000,000 7 per cent cumulative preferred (with a par 
value of ,100) and 500,000 shares each of "A" and "0" common 
stock of no par value. In March 1924 there were outstanding 
11.021 Class "A," 500.000 Class "B." and $21.129.100 of preferred 
shares. The preferred and Class "An shares have voting power. 
Class "B" acquires voting power only after the dividends become 
available 'or it, l.e~ after payment of the preferred dividends and 
8 per cent on Class "A" stock. In April 1924 payments of divi
dends upon the preferred were begun. 

In April 1924. the Research Products Company, a subsidisry 
of the old company operating in Ohio territory, was sold to the 
Fleischmann Yeast Company. This concern marketed a flour i ..... 
prover or "yeast-food" under the trade--name of "Arkady." which 
was covered by patents. 

As was noted above. W. B. Ward. son of R. B. Ward, was an 
officer of the Ward Baking Company of New York from 1905 to 
1913. In 1912, however. he left the company, although he remained 
on the directorate until 1918 or 1919. In the intenal hetween that 
time and his organization of the Ward Baking Corporation, he, 
with his brother .. developed Ward 4 Ward, Inc., of Buffalo, and 
Ward Brothers Company. Inc., of Rochester, N.Y. The latter com
pany operated plants in Rochester. N.Y., Dayton, Ohio, Cincinnati, 
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Ohio, Gary, Ind., and Chicago, m.1 About Febrnary 1922 tbe 
United Bakeries Corporation, a holding company, acquired both 
these companies, W. B. Ward being in 1923 chairman of tbe board 
of directors of tbe holding corporation. He resigned iust before 
organizing tbe Ward Baking Corporation above mentioned. 

During May 1923--that is, arter all its stock was held by the 
United Bakeries Corporation-llie Ward Brotbers Company, Inc., 
purcbased all tbe outstanding stock of tbe Holland Baking Com
pany. witb bakeries in Toledo, Columbus, Dayton, and Youngs
town, Ohio, and tben purchased their properties outright. 

Schulze Baking Compan,,~Another enterprise that, like tbose 
of tbe Ward family, grew to considerable size, is the Schulze 
Baking Company of Chicago, incorporated in Illinois in 1893, 
whose specialty was bread. Concerning its early history, little in
formation is available. By 1914 it had plants in Kansas City, in 
Cincinnati, and in Chicago, where it operated four old plants and 
one new one. In 1916 it operated but i1ve plants in Chicago, and 
had also plants in Kansas City and Cincinnati. In 1917 it had 
outstanding '1,540,000 shares of common (par ,1(0) and $1,210,-
000 7 per cent cumulative preferred (par $1(0) with a honded 
indehtedness of '755,000. It had apparently been paying divi
dends regularly on tbe preferred, but not on the common. In 
1918 it added a plant at Grand Rapids. By 1920 it had added 
plants in Peoria and Springileld, m., Omaha, Des Moines, and 
Detroit, and was paying dividends at the rate of 2 per cent on the 
common stock; this rate was continued until 1922. In 1923 tbe 
bonded indebtedness of tbe Schulze company was $970,000. In 
September 1921 tbe Freihofer interests of Philadelphia had so
quired a controlling interest in tbe company, tbns bringing nnder 
a single management nearly twenty bakeries scattered between tbe 
Atlantic Coast and tbe Missouri River.- In 1925, however, tbe 
Freihofer company was reported to have sold its interests in tbe 
Schulze Baking Company to tbe Purity Bakeries Corporation. 
Later reports indicate the deal was not consummated. 

Freihofel' Baking Compan!1~The Freihofer Baking Company 
is an old concern. Its early history before incorporation in Penn
sylvania in 1912 has not been recorded, nor were records made 
available till 1923, when it bad more than four plants, and had 
acquired tbe Schulze Baking Company as stated above. 

In 1923 it had outstanding $1,000,000 common (par $1(0) and 
'732,500 in 7 per cent cumulative preferred (par $100). It had 
no funded deht. In 1924 it seems to have issned $1,000,000 7 per 
cent second preferred, perhaps in connection witb tbe absorption 
of tbe Schulze Baking Company. It paid dividends on preferred 
regularly, but dividends on common have not been reported. 

1 NorUuw.tun Miller. Febt'Wll7 .. 1922. P. 107. 
'Ibid .• September 21. 1921.. p. 1453. 
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Lil1ingllon Baking Companl1.-Another concern that had small 
heginnin!lS is the Livingston Baking Company, of Chicago. It was 
started by Louis Livin!lSlon in 1867, and continned by bi3 sons. 
It was Incorporated in 192!l with a capitalization of $1,000,000, 
and by 1924 it operated three plants in Chicago with a daily 
capacity of 150,000 loaves, in addition to a full line of cakes. In 
1923 it took over the Grant Baking Company. Toward the end of 
1924 it was acquired by the Continental Baking Corporation. 
Julius M. Livingston, one of the owners. became a viee-president 
of the absorbing corporation.1 The consideration is said to have 
been '4,000,00~2,000,000 of this being cash.' 

Campbell Baking Companl1~The Campbell Baking Company 
i. another concern that grew from small beginnings to consider
able size. Just as the Ward Bakins Company of New York was 
gradually built up thronsh the abilities of the brothers R. B. 
Ward and George S. Ward, so the Campbell Company was built 
up through the abilities of the brothers Brayton Campbell and 
Win Campbell. Few details of Its early history are available. 
It was incorporated in Delaware in 1920, and ine\uded nine 
bakeries, but the earliest financial information recorded is in 1924, 
when the'company was controUed through stock ownership by 
the United Ba.keries Corporation. By that time it operated plants 
in Des Moines,. Sioux City, and Watet"loo~ Iowa; Wichita. Topeka, 
and Kansas City, Kans.; Kansas City and St. Joseph,Mo.; Tulsa and 
Oklaboma City, Okla.; Dallas, Tex.; and Shreveport, La. In 1924 
its authorized capitalization was 200,000 shares of no-par common, 
$5,000,000 of 8 per cent cumulative preferred "A" stock of '50 par, 
and $5.000,000 cumulative preferred "B" stock of $50 par. More 
than 98 per cent of the common stock, which, apparently, alone 
had voting power, was owned by the United Bakeries Corporation. 
Apparently, in 1923, preparatory to the taking control by the 
United Bakeries Corporation, there had been thorough rellnanc
ing, ine\uding refunding of the debt. What tbe capitalization was, 
and the manner of its distribution before 1923, could not be ascer
tained. In 1925 announcement was made of intention to construct 
a ,aOO,600 extension to its Kansas City plant and also to the Dallas 
plant. The plans were being made by the engineers of the Conti
nentsl Bakins Corporation,' and a new plant to cost $250,000 was 
also planned for Fort Worth, TeL 

Nafziger Baking Companll.-Another concern that developed 
from small beginnin!lS is the Nafziger Baking Company, which 
operates eight plants in Missouri, Kansas, Iowa, DIinois, Okla
homa, and Texas. About May 1925 the Purity Bakeries Corpora
tion secured stock control of this company.-
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Oth~l' Compani6.-Other concerns, each with a large sphere 
of operations, may be enumerated: The Corby Baking Company, 
of Washington, D.c.. by 1920, bad two plants in tbat city, two in 
Ricbmond and one in Alexandria, Va. These were ultimately ac
quired by the Continental Baking Corporation. In Ohio, the 
Holler Baking Company, a house-lo-house retsil distributor serv
ing Pitsburg, Akron, and Toledo, grew to considerable pro
portions, as did the HoJtsnd Bread Company, with plants in 
Toledo, Dayton, Colnmhns, and Yonngslown. The latter, as slsted 
above, was ultimately absorhed by Ward Brothers, Inc. In West 
Virginia there was the Stroehmann Baking Company, with plants 
in Wheeling and Huntington, W.Va., and Ashland, Ky. This i1rm 
was ultimately bought by the United Bakeries Corporation. 

It is signiilcant of the competitive conditions in the industry 
that several concerns should have their headquarters in KanSAs 
(dty. -

The National Bread Company was an example of a consolida
tion formed to control a patent. By this patent, band-kneading 
was done away with, and an improved yield of bread per barrel 
of flour obtained. Its plan was to license subsidiary bakeries to 
nse the patented machines in return for cash or a percentage of 
the bakeries' stock as payment. The United States Bread Company, 
of New York, capitalized at $3,000,000, of which $1,000,000 was 
8 per cent cumulative preferred, and the National Bread Com-

_ pany, of St. Louis, incorporated in 1902, with a capitalization of 
'600,000, were the largest licensees. However, with the more gen
eral use of baking machinery, the company tost its advantsge and 
two years after incorporation applied for a receiver. 

n. CoMBINATIONS IN THE BIlBAD-BAKING INDUSTRY 

Having described some of the most importsnt concerns that 
grew to some size, we may now turn to concerns arising pri
marily as the result of combination. In Section II of the text it was 
pointed out !bat the first combinations occurred as the result of 
competition, and were often promoted by outsiders. Thus the New 
York banking house, Ochsner'" Company, which had been inte .... 
ested in one of the earliest mergers, that of the American Bakery 
Company in St. LoBis in 1907, became active in encouraging simi
lar mergers. Indeed it went so far as to solicit this sort of busi
ness by advertisements in the baking-trade press. 

Combinations forced by creditors, at first local, but subse
quently expanding, were also taken up in Section II. There were 
several combinations of this type' on the Paciilc Coast during the 
post .. war depression when the coast milIs were tbemselves in diffi-

I. NorUtlH.ron JlUlu1 August 2S. 1922. p. 827; ibid •• Febrwtry 22, 1922. 
p. 848; Bak.er. Repuw. August 1932-. p.. 77. 



APPENDIX. 131 

eulties. largely because they had not been able to hedge their 
wheat., 

We also discussed mergers, not necessarily loealt where con
solidation was occasioned by a desire for greater efficiency. We 
shall here have to consider examples of the varying types of com
binations, calling attention again to the fact that the earliest 
mergers are characterized by the inclusion of linus of very differ
ent efficiencies. and the later by an attempt. at least; to exclude the 
Ie •• efficient plant •• 

American Pl18tr/J and Manufacturing Company.-{Jne of the 
earliest mergers made under the pressure of eompetition
strangely, it was in the sweet-goods lin_was that of the Ameri
can Pastry and Manufacturing Company in 1899. It was incorpo
rated in New Jersey with a capitaliza.tion of $1,000,000 of 7 per 
cent cumulative preferred and '2,000,000 common, to be con
trolled by owners of the common as long as dividends were paid 
in full on the preferred. The consolidation included the American 
Pie Baking Company, the New England Pie Baking Company, and 
the Manhattan Pie Baking Company. There was great hesilancy 
on the part of IIrms to merge, and the Albau Pie Company, of 
Brooklyn .. and the New York Pie Ilakery actually refused to enter 
the consolidation. The company seems to have continued, with 
little expansion up to the present time. However, in October 1925 
it applied for a receiver, and the properties of the company were 
to be sold to the New York Pie Ilaking Company, the same con
cern that refused merger twenty-six years hefore. 

American Bakery Compan/J.-{Jne of the earliest mergers of 
this type in the bread-baking line was the formation, in 1907 in 
St. Louis, of the American Bakery Company. already mentioned. 
It was the direct result of cut-throat competition and unfair trade 
practices. Seven concerns were merged. some of them eo-partner .. 
ships. Of seven plants, two were at once shut doWD, and in recent 
years only three have been operated.' There is no record that this 
concern grew materially or much extended its business. It started 
with an authorized capitalization of $1,000,000 of 7 per cent cumu
lative preferred without voting power .xcept on default of divi
dends, and with $2,000,000 of common-par value of both $100. 
It paid it. preferred dividends until July 1916. It resumed their 
payment in Septemher 1917. By 1920 all deferred dividends as 
well as regular dividends had been paid, and these have continued 
regullU'iy sine. that time. 

In March 1911 the shareholders voted to reduce the authorized 
common stock from $2,000,000 to '1.000,000 and the amount out
standing from $1,889,500 to $944,750 (par value remaining 1100), 
in order. it was said, to pave the way for dividends on the com
mon shares. In 1911 the IIrst payments of dividends on, the 

1 BaM!'. Wed,,,, Noyembel" 8. lDU. p. 54. 
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""muton were begun at a rate of 6 per "cent per annum. In 1913 
dividends on ""mmon were reduced to 4 per cent, and in 1S15 
they were discontinued, to be resumed in 1921 at the rate of 4 per 
cent, at which they have since ""nlinned., The original bouded 
indebtedness was '775,000; by 1924 this had been rednced to 
1540,000. . 

In November 1924 the American Bakery Company was ac
quired by the United Bakeries Corporation. It is reported that the 
United Bakeries Corporation paid ,75 a share for the common and 
$100 for the preferred, gave certain privileges of stock pnrehase, 
and assumed the bonded indebtedness.' 

Shults Bread Compang.-The Shults Bread Company seems to 
have had a genesis similar to that of the American Bakery Com
pany. It was incorporated in New York State in 1910 and merged 
twelve wholesale bread bakeries in and aronnd New York, ouly , 
one of which had a capaeity of over 1,000' barrels of flour per 
annum. Six were located in Brooklyn, three in New York City. 
two in Hoboken, and one in Mount Vernon. It authorized ouly one 
kiud of stock ('6,000,000, par '100), $S,OOO,OOO of 6 per cent bonds 
subject to a prior lien of $SOO,OOO and some small real estste mort
lIBIIes. Its real estste was given a value of la,150,OOO; its horses, 
equipment, good-will, etc., 12,000,000 more. 

In 1914 it completed two modern bakeries costing $300,000 
each. It had outstanding ",954,000 stock, 1290,000 bonds, and 
real estste mortgages amounting to $345,000. Its real estate was 
still valued at the same figure, but equipment, horses, good-will. 
ete., were valued at ,5,749,362. Perhaps the most sigeiftcant faet 
of the report of that year is that Mr. H. D. Tipton appears as a 
director. 

Apparently payment of dividends began at the rate of 2 per 
cent per annum in December 1912. In June 1916 they were in
creased to 4 per cent. In December 1917 these were increased to 
6 per cent, and in 1918 the dividend rate became 7 per cenL In 
1919 the dividend rate was 8 per cent, which has ""ntinued. 
In 19t9 a new bakery was built and put in operation on Staten 
Island. 

When this company was formed it bought all the absorbed 
concerns outright, issuing in exchange its own bonds and com
mon stock. Analysis of the statements of the company indicates 
that the oWDers of the concerns probably received bonds in fnll 
for their real estate, and stock for their borses, equipment, and 
good-will. If, as the flgeres suggest, they received two to three 
doll&rs in stock for each dollar's value in horses, equipment, and 
good-will, they did not fare as badly in the loug run as might 
seem to be indicated from the faet that they received no dividends 
at all for two years and only 2 per cent for the next four years--

1 Northwutun Miller. November S, 1924. Po us.. 
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that is, only at the rate of It per cent in the first six years."Even 
so, the company can hardly be said to bave made more than a fair 
record for six years. It should be noted that only in 1911, with 
the war stabilization of Ilour prices, did its dividends become such 
as any manufaeturing concern may reasonably expect. We shall 
encounter this state of affairs again and again as we study the his
tory of individual concerns. Others did not pay dividends on 
their common stock until the decline of flour prices beginning in 
1920. This, too, we shall meet with frequently. 

In 1923 the United Bakeries Corporation acquired control of 
the Shults Bread Company by stock ownership, and H. D. Tipton 
became president. The purchase price is said to have been 
approximately $5,500.000. It was reported that the holder of each 
share of Shults Bread Company stock was to receive one share 
of preferred stock and one-half share of common stock of the 
United besides $15 in cash.' At that time the Shults Company 
operated twelve phints in the metropolitan district of New York. 
Just before the absorption in 1922 the real estate was valued at 
$3.150.000; the equipment, good-will. etc •• at $6.200,000; and the 
bonded indebtedness was $2.400.000. By 1924 H. D. Tipton had 
left the company. 

Othel' Combinatioll$,-Among other combinations fairly local 
in character about this time were the Consumers· Bread Company, 
of Kansas City, and the City Baking Company, of Baltimore. The 
former extended its operations into some of the thriving newer 
cities of Kansas and Oklahoma and was absorbed into lbe Smith
Empire or the Smith-Great Western Baking Company. The Banner 
Grocers' Baking Company, of Cincinnati, in 1921, consolidated 
with bakeries in Hamilton and Columbus, Ohio, and was itself 
absorbed by tbePurity Bakeries Corporation. 

The United Baking Company. of Toledo, was one of the early 
mergers organized by H. D, Fallis '" Company.- It is not to he 
confused with the United Bakeries Corporation, tbe holding cor
poration repeatedly mentioned ahove and to be discussed in some 
detail below. 

In 1916 there was incorporated in Minnesota the Flour State 
Baking Company to consolidate the Sf. Paul Bread Company. of 
St. Paul, and the Sanitary Bread Company. of Minneapolis. The 
former had been founded in 1897, the latter in 1903. In 1921 the 
Flour State Baking Company entered Duluth. In 1923 it changed 
Its name to the Purity Baking Company, which must not be con
fused with the Purity Bakeries Corporation into which it was 
absorbed later. In this year, it operated live plants in the three 
above-named cities and produced other baked goods besides 

t NOl'thlW~tun Mill«. Octobel' J6. 19D, p.. 395.
a Ibld •• November 19. 19.34 Po 728. 
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bread.' It bad tben outstanding ,1,312,500 of common stock (par 
,25) and $289,000 preferred stock (par $100). The preferred did 
not vote except when dividends were in arrears. Its funded debt 
was $1,000,000. It paid dividends regularly npon the preferred, 
but the only mention of dividends on the common is three dollars 
in 1924. 

The Tri-State Baking Company, Ine., was incorporated in New 
York in 1919 and owns the Grei.sell Bread Company, of Flint. 
Mich., the GreisseII-Gitzen Company, of Detroit. the Siek Baking 
Company, of Toledo, the Jackson Baking Company, of Jackson, 
Mich~ the Gartner Baking Company, of Battle Creek, Mich., and the 
Summitt Baking Company, of Akron, Ohio. It had a funded debt of 
$325,000 and outstanding $630,000 common stock and $830,000 of 
7 per cent cumulative preferred, but paid no dividends whatever 
for nearly five years. Its sales in 1920 were $2,121,489, but in 1921 
only $1,203,620. In the latter year it earned $6.30 per sbare on 
preferred and nil on the common; and, in 1922, $6.10 and nil, 
respectively. III 1923, $18.76 had been earned per share of 
preferred stock and $17.40 per sbare of common. In this year 
L. S. Cushman of New York became a member of the board of 
directors. The first dividend of 31 per cent was declared in 
December 1924. This company was ultimately absorbed by the 
Purity Bakeries Corporation. 

In August 1922 the California Baking Company was formed in 
San Francisco by consolidation of the Califorllia Bakillg Com
pany, the Hol.um Baking Company, the A.B.C. Baking Company, 
and the Golden State Baking Company, to manufacture bread and 
pastry. The authorized capitalixation was $400,000 of 7 per cent 
cumulative par $100 preferred and $750,000 common. Dividends 
of 7 per cent per annum all the preferred were begun in January 
1923 and have been paid regularly, hut no dividends have ever 
been paid on the common.- . 

In April 1922 the Golden Sheaf Bakery, of Berkeley, and the 
Bemar Baking Company, of Oaklalld, merged as tbe Golden Shear
Bemar CompallY with a capital of $1,000,000;' and also ill the 
spring the Washington Bakeries Corporation was formed in 
Seattle' by the merger of the Seattle Baking Company, Western 
Bakeries, Inc., and the National Baking Company, which was 
owned by the Skinner and Eddy Corporation shipbnilding inter
ests. The old National Baking Company's plant was turned into a 
pastry and health-bread shop.- This company's authorized capi
talization was '3,000,000. The obiects of this consolidation were 

1 Baker. Wuklu. September 24. 1923. P. 41. 
11 Wal~. M4IlRal. 1928. 1924 1G2S. 
"Baku. Repiell1, Auaust 1922, P. 85.. 
·'bida. p. 17 • 
• NortAwe.tem MUler. AprIl 26. 1na. p. 38L 
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stated to be reduction of overhead, elimination of Ninous com .. 
petition. and prevention of sales below eost. Production capacity 
was stated to be above consumption requirements. Mr. Thomsen, 
president of the Centennial Milling Company, was one of the in
corporators. About May 1925 this concern was acquired by the 
Continental Baking Corporation. Its capacity was then Biven as 
1>0,000 loaves per week.' 

About the same time (February 1922) three hakeries were 
merged in Tacoma, Wash., two plants being shut down.-

Cushman SOR&J Inc~-Local combinations 'Were not wholly con
fined to wholesale bakeries. The incorporation in New York in 1914 
of Cushman Sons, Ine .• was a local combination of mostly retail 
businesses comprising forty stores in and around New York City, 
and its business was to a: considerable extent wagon delivery direct 
to the consumer. It broUllht under one ownership the following 
concerns: S. Cushman Sons, Inc.; Cushman Globe Company; Cush
man Bread Company; N. A. Cushman Company, of White Plain., 
N.Y.; Herschmann, Bleier, Edelstein Company, of Rockaway, L.I. 
There were authorized $4,000,000 common stock (par $100) and 
$2,000,000 of 7 per cent cumula.tive preferred stock (par $100). 
The bonded indehtedness was insignificant, and in later years 
there was none. Tbere were outstanding $3,158,000 common 
stock and $1,044,400 preferred. L. J. Kolb. whose name appears in 
connection with the Kolb Bakeries, of Philadelphia, and the Gen
eral Baking Company, was a. director until 1918. It should be 
noted that the formation of this corporation, strictly speaking, 
represents, in the main, a reorganization of the Cushman interests. 
rather than a merger involving: wholly independent concerns.. It 
presents a case in some respects analogoos to that of the forma
tion 01 the Ward Baking Company of New York in 1912. 

Cushman Sons, Ioc., hegan payment of regular dividends on 
the preferred In June 1915 and has continued them. In December' 
1916, 1 per cent was paid on the common; in 1917 the dividend 
rate was 3 per cents and from 1918 onward it became 4: per cent. 

The company produces a full line of bakery goods, including 
cake and other sweet gonds. By 1922 it owned six plants, ooe of 
which had been erected in Brooklyn in 1920. 

Toward the end of 1922 a readjustment of the capitalization 
was decided upon. In Jaouary 1923 the following plan was 
approved: Issuance of 40,000 shares of $8 cumulative no-par 
preferred and 200,000 shares no-par common, of which 22,560 
preferred and 90,240 common were issued to replace the out
standing $lOO-par common in the ratio of three-fourlbs of one 
new preferred and three new common shares for each $100 com
mon. The 7 per cent preferred stock was at the same time in-

• NortltweafHft Miller, JfQ 13" 1925. Po .... 
"Oid .. Febn1aJ7 .. t_ p. :IN. 
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creased to IS,OOO,OOO. Dividends continued on the 7 per cent pre
ferred and were commenced on the 8 per cent preferred. Initial 
quarterly dividends of 75 cents a share on the no-par common 
stock were paid in Decemher 1923, and March 1924, and there-
after quarterly. . 

In 1924 dividends were continued on both classes of preferred 
stock. The privilege of suhscribing to 8,000 shares of 7 per cent 
cumulative preferred to be issued was also given. 

For the firs! quarter of 1925 Cushman Sons, Inc., reported a 
net income of $181,943 or after preferred dividends, $1.10 on 
95,240 no-par common shares as compared with $1.70 a share for 
the corresponding period of 1924. Surplus was $33,349. 

General Baking Company.-Among the first of the combin ... 
tions formed to achieve efficiency rather than to reduce compe
tition was the General Baking Company, formed in 1911 and 
originally a consolidation of twenty bread companies with plants 
in Boston, Providence, New York, Rochester, BtUfal0, Newark, 
Jersey City, Wheeling (W.Va.), Cleveland, Washington, Canton. 
Toledo, Detroit, St. Louis, and New Orleans. It subsequently 
extended its operations to New Haven, Philadelphia, Springfield 
(Mass.), Syracuse, Waterbury (Conn.), Baltimore, Norfolk, 
Steubenville (Ohio), Brooklyn, Richmond, and Atlanta. The 
constiluent companies entering the original combination were 
not, for the most part. competitors, though in certain cities more 
than one plant was acquired. They were carefully selected so 
as to include some of the most modern and soundly managed 
concerns in their respective Ioealities. The former owners ac
quired tilrge interests in the new company as part pa.yment for 
their properties; in almost every case they were retained as man
agers of the various plants or as officers of Ihe new company. 
This company seems to have been the first to advertise extensively 
and even nationally a single brand of bread. 

The authorized capital stock of the General Baking Company 
was $10,000,000 common and $10,000,000 of 7 per cent cumulative 
preferred shares, par of each $100. There were oUlstanding the 
first year $3,400,000 of common and $5,925.000 of preferred. Bonds 
authorized were $5,000,000, outstanding $2,900,000. It had 2,369 
employees in 1913. 

Within a few months of its incorporation the General Baking 
Company acquired control of the Koih Bakery Company, of Phila
delphia. This was a company inoorporated in New York only a 
few months after the incorporation of the General Baking Com
pany. It acquired the three plants formerly owned by the Koih 
Bakeries, a Pennsylvania corporation. The leading spirits in the 
formation of the Koih Bakery Company seem to have been L. l. 
Kolb and W. H. Collins. The latter was at the time president of the 
General Baking Company, the former one of its directors. The 
obiect of organizing the Koih Bakery Company, of which L. J. 
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Kolb became president, seems to have been to arrange the trans. 
fer of the Kolb Bakeries to the General Baking Company. 
The Kolb Bakery Company issued bonds, 7 per cent cumulative 
preferred and also common stoek. Only the common stock appa.r
enUy had voting power. This the General Baking Company 
acquired, but no statement bas been found concerning the con
sideration. The General Baking Company guaranteed the interest 
on the Kolb CompanY' bonds and the dividends on the Kolb 
Company preferred shares. Whoever held the Kolb Bakery Com
pany preferred sbares, was in a very advantageous position aside 
from any possibly incorporated water, for the General Baking 
Company could pay no dividends without ftrst paying the divi
dends on the 7 per cent cumulative preferred Kolb shares. This 
condition remained unchanged until 1922, when the Kolb concern 
was merged by the issuance of $1,758,000 of new General Baking 
Company preferred, which was exchanged share for share for the 
Kolb preferred shares. . 

As already stated, L. 1. Kolb was on the directorate, W. H. 
Collins was president of the General Baking Company, and the 
directors consisted chiefly of the former owners of the merged 
companies. A member of the banking ftrm of Harvey Fisk & Com
pany was also on the board. 

The company hegan paying dividends on its own preferred at 
Ihe rate of 7 per cent in 1912, but cut it to " per cent in 1913, he
couse, it was stated, the money was needed for expansion. By 
1918 the unpaid accrued dividends on the preferred amounted to 
lUt per cent. In 1919. 7 per cent dividends were resumed on the 
preferred after the company had raised the prices on its goods. 
In 1920 a further price advance was planned, and payments on 
account of accrued dividends were begun. and by the end of that 
year all accrued dividends on the preferred were paid up by the 
distribution of 20 per cent of preferred stock. Early in 1921, ten 
years after incorporation .. the first dividends were paid on the 
common stock at the rate of 7 per cent per annum. 

In November 1921 the stockholders voted to increase capital 
stock from 200.000 shares. 100,000 of which were preferred and 
100.000 common, each $100 par. to 250,000 shares, 100,000 pre
ferred 8 per cent and 150.000 common, both of no par value. 
Exchange of old stock for new was made on the following basis: 
One old preferred share for one new preferred share and one new 
common; one old common share for two new common shares. 
In the following April a quarterly dividend of two dollars a 
share was paid on both classes of new stock. At the end of that 
year the stock issue authorized was increased to 500,000 shares, 
and there were outstanding 415.734 shares of common and 88.158 
of preferred. In December 1922 a 200 per cent stock dividend was 
declared, and in April 1923 a quarterly dividend of one dollar 
a share was hegun on the increased common and continued till 
1anuary 1924. when.$1.50 was paid. 
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The General Baking Company expanded its business as it 
developed. In 1915 it bought an additional bakery in Rochester, 
N.Y~ to replace one whose lease had expired. In 1916 it began 
erection of a new bakery in Steubenville, Ohio, and in 1917 it 
began construction in Wheeling, W.Va. In 1920 it acquired 
through purchase the property and business of the Dillman 
Bakery, Inc., in Brooklyn, and in 1922 through exchange of stock 
the Syracuse Bread Company.1 In 1923 it absorbed the Dexter 
Bakeries in Springfield and Waterbury, Connecticut, as well as 
the S. S. Thompson Baking Company, of New Haven, thus giving 
the company control of twenty-nine plants in twelve states. Con
struction was begun on a plant in tbe Bronx, and· plans were made 
for one in Brooklyn. In April 1924 it acquired the Gardnet'! . 
Bakeries, Inc., which controlled plants in Baltimore, Norfolk, 
Philadelphia, Newark, Richmond, Washington, and Atlanta, and 
in the same year it announced plans for building a pIant in Pitts
burgh,' and in 1925 for constructing a plant in Baltimore to cost 
'500,000.' 

Grennan Bakeries, lnc.-Consolidations for greater efficiency 
were not confined to bread concerns. As we have already seen, the 
Ward Baking Company produces cake as well as breads, while 
Cusbman Sons., Inc., produces a full line of bakery goods. In the 
Grennan Bakeries, Inc4, we have an example of a merger of cake 
bakeries. The business was establisbed in Detroit in 1914 by 
Philip H. Grennan as the Grennan Cake Bakeries of Detroit, and 

. consolidated in 1919 as the Grennan Cake Corporation. with 
the Wilson Pound Cake, Inc., Chicago, Grennan Cake Bakeries, 
Cleveland, and Grennan Cake Bakeries, of Minneapolis and St. 
Paul. In 1924 the name was changed to the Grennan Bakeries, 
Inc., and it was reported to be the largest exclusive cake manu
facturer in the world, having forty-three plants and branches and 
supplying cake, cookies, and fried cakes to 482 cities and towns. 
The capital stock authorized is 350,000 shares of no-par common, 
and '2,000,000 cumulative 7 per cent preferred of $100 par. There 
are outstanding 266,000 shares of common and $394,100 of pre
ferred. Both classes of stock were offered to the public in May 
1924. The common was subscribed for at $10 a share. Dividends 
have been paid on the preferred, and the first dividend of 25 
cents a share was paid on the common. About May 1925 tbe 
Purity Bakeries Corporation purchased a substantial stock interest 
in the company. P. H. Grennan became a director of the Purity 
Bakeries Corporation. At that time its gross sales were said to 
amount to '6,000,000 per annum.-

1 Bake,.. lleofelD~ Marek 1922, p. 81 • 
• Bakel" Weeki". November 15, 192"~ p. 58. 
• Norfhw~.tel'n MUlel'. April 29. 19-25. p. 451. 
·l"ttl.~ May 20, 1925. P. 132. 
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Canada Bread Company, Ltd.-Similar movements took place 
in Canada. The IIrst of these began when in 1911 the Canada Bread 
Company, Ltd., was incorporated in Ontario, acquiring the 101-
Jowing concerns: Bredin Bread Company, Ltd., Toronto; 600. 
Weston (Model Bakery), Toronto; H. C. Tomlin (Toronto Bakery); 
Stnarts, Ltd., Montreal; W. J. Boyd, Winnipeg. Mark Bredin was 
made genera) manager. These companies had been in existence 
for from twenty to thirty years. Their combined capacity was 
850,000 loaves per week. In 1912 six small concerns were bought, 
four in Winnipeg, and one each in Toronto and Montreal; and by 
1913 two more were bought in Montresl and one in Winnipeg. 
Up to the middle of 1915 tbe company continned to grow in spite 
of the war. Though no new pnrcbases were made through the 
war period, the company operated on a cash basis. In 1920 two 
additional branches were established" one in Toronto and one in 
Hamilton, and the Shinn Bread Company, of Ottawa, was acquired 
in 1923. There were outstanding $1,064,400 in bonds, which were 
olfered in 1911 at 98t, and which carried a bonns of 25 per cent 
of common stock. There were authorized $2,500,000 common 
sbares and $1,250,000 of 7 per cent non-cumulative preferred 
sbares. Dividends were begun on the preferred in 1912 and con
tinned reg.,larly. On January I, 1918, 2 per cent was declared on 
the common stock but none thereafter till April 1924, when 4 per 
cent was paid. In June 1924 1 per cent was paid. More recent 
reports are not available. In May 1925 it was announced that the 
capitalization was to be increased' by the issne of 25,000 shares of 
no-par common stock and the conversion of existing common into 
.cB" preference sbares. For each share of old common there were 
to be siven one new common plus one uB'" preference. Dividends 
of 7 per cent were to be paid on the latter a.nd further earnings 
were to go to the new common up to 7 per cent. Rumors early in 
1925 that the Continental was negotiating for the purchase of 
the Canada Bread Company, Ltd., have not been confirmed.' 

New England Baker/l Company~The New England Bakery 
Company was incorporated in Massachusetts in November 1915, 
and acquired tbe following concerns: Mansfield Baking Company, 
SpringOeld, Mass.; O.K. Baking Company, Hartford, Conn.; L. L. 
Gilbert Baking Corporation, New Haven, Conn.; and Louis E. 
Merry Company, Boston, H. P. Dian Bakery, New Bedford, and 
Morin Steam Bakery, Lawrence, Massachusetts. 

The stockholders of the constituent companies received sec:
ond preferred and common stock of the new company and cash 
in full payment for their properties. The former owners, there
fore, owned .. major part of the stock of the new company and 
remained with it. There were outstanding $635,000 shares of 

1 Nortltwe"el'll lIl111er~ June 17. 1925. p.. 1271. 
·'bfd~ laJl1llU'7 21. lBI&. Po 361~ 
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common, $500,000 7 per cent cumulative first preferred and 
'750,000 of 7 per cent cumulative second preferred. All classes 
had a par mue of $100 and the right to vote. The first preferred 
was offered at par with 20 per cent bonus in common stock. 
Dividends were paid regularly on both classes of preferred stock, 
but there is no record of any dividends on tbe common. In 1924 
there were outstanding $570,000 common, $484,700 first preferred, 
and '750,000 second preferred. There never had been any funded 
debt. Very recently this company bas come under the control of 
the Continental, aithough as yet no details are available.> 

Ma.sachuselt. Baking Company.-In November 1917 the 
Massachusetts Baking Company was incorporated in Massa
chusetts to unite under a single ownership the following con
cerns: Swanson Baking Company. of Fitchburg, and Dietz Baking 
Company, of Springfield and Holyoke, Massachusetts; Bridgeport 
Bread Company and Borck &: Stevens, of Bridgeport, Cbaney 
Bakery, of Hartford, G. Emmanuelson, of New Haven, and Ray
mond Brothers, of Waterbury, Connecticut. 

There were outstanding '100,000 common stock; '500,000 7 
per cent cumulative first preferred; $850,000 of 7 per cent cumn
Iative second preferred, each of ,100 par. All stock bas voting 
privileges. Tbere was no funded debt. J. Travis was president, 
C .. O. Swanson, treasurer, and the names of N. A. Cushman and 
S. M. Ochsner of New York appear on the directorate. Cushman 
ceased to be a director before 1919. For 1917, sales were 
'1,334,400; for 1923, $2,641,586. Apparently in 1921 the Blanchard 
Baking Company, of New Haven, was acquired. Apparently also 
dividends were paid regularly upon tbe first preferred stock after 
a year or two, but tbere is no mention of dividends on the other 
classes of stock. About January 1. 1925, the company was ac
quired by the Continental Baking Corporation. 

III. HOLDING CoRPO"",TIONS IN THE BIU!Al>-BAKING INDUSTRY 

We bave seen tbus far tbat some baking businesses grew to 
large size through the initiative of individuals. Other large ones 
were formed by combination nnder pressure of local competition 
or of creditors. Still others, not local in character, were formed 
to achieve the efIlciencies which combination and merger are 
assumed to give. We now come to a furlber class, the holding 
corporation, tbe last type to be formed. 

No sharp line can be drawn between the various types of 
concerns just enumerated. They shade into one another. Busi
nesses built up locally by individuals lost their local character as 
they grew, and often absorbed other concerns either by purchase 
or by stock control, thus acquiring to that extent tbe character of 
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combinations. Some at these, originally local, not infrequently 
spread into new territory Bad absorbed other concerns in one 
way or another.. Non-local combinations sometimes had a similar 
bistory. However. until after the war" concerns organized from 
the outset as pnrely holding corporations seem to have been the 
exception in the baking industry. 

United Bakeries CorporaltoR.-With the development of large 
corporations in tbe baking industry, as described in the preceding 
pages, the holding corporation appeared.. The organization of one 
of the first of these, known as the United Bakeries Corporation, 
was announced in February 1922' to control Ward & Ward (Buf
falo), operating seven plants, Ward Brothers, Inc. (Rochester), 
and the Campbell Baking Company (Kansas City). This brought 
nineteen plants under one control. It was announced that this 
was to be strictly a holding corporation, and that the Ward and 
the Campbell companies were to operate under the same names 
and in the same manner as before.2 Soon other companies were 
acquired. sometimes directly, sometimes through either one of the 
Ward companies or through. the Campbell Baking Company. 

In February 1922 the Stroehmann Baking Company, with three 
plants, ~as controlled. This company was originally incorporated 
at Wheeling, W.Va., in 1906 with $50,000 capital stock, and was 
reincorporated in 1914 with '300,000 capital stock.- The absorp
tion of tbe Holland Baking Company by tbe Ward Brothers, Ine., 
has already heen mentioned. Other concerns absorbed were the 
Crescent Bread Company of Utica and New York;' the Memphis 
Bread Company with bakeries in Memphis, Tenn.; the Crescent 
Baking Company,of Clarksdale,Mis .. ;' the Shults Bread Company<' 
in October 1922; the F. O. Stone Baking Company, of Cincinnati, 
a cake-baking concern, early in 1923;' and, in December 1923, the 
Atlas Bread Company, one of the largest concerns in Milwaukee." 
Thus by the end of 1923 tbe United controlled ave .. forty baker
ies in thirty-five cities with tolal sales of almost $32,000,000, and 
from the profits over a million and a haIf dollars were available 
for surplus and dividends after meeting fixed eharges and de
preciation.' 

I NorUtw •• tern IrUlu, Februat'Y 8. p. aOl; FehnlBl'J' 1S. 1822. Po 107; 
Bahr.' WedlU'5 Fehruarr ... 1~ P. 57. 

II NorUtw.$tern. MUler, FehruUJ' 22. tiD. P. 707. 
I IbId •• March U. 1921. po 1278 • 
• Baku. Wuklp. Ma7 2&. 1922. Po 39. 
r. BilbrO. Re"uw. Auauat 19~ p. 10 . 
• NfWtlUVUtun. MUler. October 18. 1922. p. 283-
t Idem. 
albttl •• March 12. In .. Po 12t8-
II AlUtaal Report. United Ba1terlo Corporattou. 1923. 
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The company had been incorporated in Delaware,' Septem
ber 14,1921, with the following officers: Brayton Campbell, presi
dent; W, B. Ward, M. L. Marshall, H. D. Tipton, S. F. Macdonald, 
vice-presidents; G. G. Barber, secretary-treasurer; F. E. Hoimes, 
assistant secretary; E. L. Sabin, assistant treasurer; W. L. Hahn, 
comptroller. The board of directors consisted of W. B. Ward, 
chairman; Brayton Campbell, H. B. Ward, M. L. Marshall, H. D. 
Tipton, S. F. Macdonald, G. G. Barber, G. B. Smith, L. S. Kafer, 
F. G. Slroehmann, J. L. Kirkland. 

In 1923 there were outstanding 150,256 shares of no-par com
mon slock, $11,729,800 of $100-par preferred stock. In addition, 
$293,900 of the preferred stock had been subscribed hut not issued. 
The debt was $5,218,000 of bonds, $500,000 of long-term notes, and 
a mortgage of ,1,106,067. 

For 1923 the preferred earned $10.99 a share, and the common 
$2.17 after deducting 8 per cent on the amount of preferred out
standing at close of fiscal year. G. B. Smith had become chairman 
of the board of di .... ctors. Wade D. Holland and Paul J. Stern are 
new names as members of the board. At this time the authorized 
capital stock was increased from twenty million to fifty million. 
. In 1923 or 1924 it organized the United Bakeries Service Cor

poration, with laboratories in Chicago. This is really the labora
tory, control, research, and service department of the United 
Bakeries Corpnration, Through this department, it was intended 
to exercise scientific control over the technical operations of the 
various plants, over the purchase of raw materials and the like. 
Its technical director was C. J. Patterson, an able chemist who 
early in his career had become chemist for the Ismert·Hincke 
Milling Company of Kansas City. He was later the technical direc
tor tor the Campbell Baking Company and a vice-president 
of that company. He is the inventor of the flour improver, 
"Paniplus," and of other technical inventions applicable to milling 
and baking. In 1924 he severed his connections with the United 

1 It Is of Interest that in Dela-ware any corporation may issue shares of 
.tock (other than -ttock preferred as to dlvldend5 or preferred as to its dis
tributive ahare of the assets of the eorpol1ltiOD or subject to redemption at a 
bed price) without IUQ" nominal 01' par value. 

Such lltock may be issued hom time to time for such consideration as may 
be flxed from time to time by the board of directors. pursuant to authority c0n
ferred In the certi1icate ot ineorporation, or if the cerWlcate shall not so pro
'ride. then by COJlSl!nt of the holders of two-thirds of each class 01 stock out
ataDdIna and entitled. to Tote, given at a Jnffting called tor that purpose. 

The act contains no provision making diJ'eetors liable for debts untfl. a 
dealsnated amount of capUal ba. been paid in. 

For ta. purposes. no-par ~ue .hares are held to have a par Talue of flOG 
.. ell. (Seetion 4-A.~ GenenJ Corpol"Rtion Law.) 

The Corpol'GifOli J'oamal uya of Delaware: ftAmonc the prlnclpal reasons 
for choice 01 thle state are absence of any provision requiriDl a statement In the 
certiflca.te of Intorporatiou of aD amount of capital with which the corporaUoD 
would. CIlJ'J7 on buableu. which In other atatea is usuall7 required." 
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Bakeries Service Corporation and was succeeded by G. C. 
Robinson. 

In 1924 tbere were outstanding 204,912 shares of common and 
$14,876,000 of preferred. Dividends were paid regularly on the 
preferred slock, but tbere is no report of dividends on tbe com
mon. In 1924 tbe Continental Baking Corporation offered its stock 
in' exchange for that of the United Bakeries Corporation. A large 
majority of the bolders of United stock took advantage of the 
good terms of the offer and in a sbort time the control of the 
United passed to the Continental. 

Standard Bakeries Corpora!ion.-In January 1923 tbe Standard 
Bakeries Corpo"ratioD was incorporated in Delaware to control a 
Dumber of independent concerns. many of which were clients of 
the W. E. Long Company, of Chicago. The Long Company is a con
cern that specializes in rendering service to bakers in accounting, 
in chemical and technological matters. and in engineering and 
construction. Apparently W. E. Long was the leading spirit in 
bringing together a number of his clients, as well as concerns in 
which he himself was interested. These concerns were the Akron 
Baking Company, of Akron, Ohio; tbe Jay Burns Company, of 
Omaha, Neh.; tbe Denver Bread Company, the Sunville Baking 
Company and the Purity Bread Company, of Pueblo, Colo.; tbe 
·Pacific Baking Company, of Los Angeles. Calif.; the Long Beach 
Baking Company, of Long Beach, Calif.; and tbe Calumet Baking 
Company, of Hammond, Ind. Soon after, tbe Western Bread Com
pany, of Denver, and the Beverly Hills Baking Company, of Los 
Angeles, were acquired.' The combined output was seventy mil
lion pounds of bread per annum. It was planned to manage the 
various bakeries centrally from Chicago, where a laboratory was 
maintained for testing materials, conducting research work, and 
standardizing methods of manufacture. 

In 1923 there were outstanding 116,607 shares of no-par com
mon stock and $1,751,000 of 7 per cent cumulative ,100-par pre
ferred which has voting power only wben dividends are in 
arrears. Bonds issued were $750,000. Dividends have heen regu
larly paid on the preferred. In the first half of 1923 two payments 
of 371 cents a share were made upon the common. In October 
1923 and January 1924, 25 cents was paid; in April 1924, 3H cents. 

Among the omurs were: C. N. Power of Pueblo, president; 
W. H. Korn of Davenport, M. C. Carpenter of Milwaukee, vice
presidents; H. M. Freer, secretary-treasurer. Directors included 
those mentioned ahove and W. E. Long and Eo J. Mosser. 

It is rumored that there 'Was discord among the directors, with 
the result that W. Eo Long retired. In 1925, however, the Conti
nental Baking Corporation acquired control of the Standard 
Bakeries, and W. E. Lona again became connected with the maD-
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The company had been incorporated in D~laware.' Septem
ber 14. 1921. with the following officers: Brayton Campbell. presi
dent; W. B. Ward. M. L. Marshall. H. D. Tipton. S. F. Macdonald, 
vice-presidents; G. G. Barber. secretary-treasurer; F. E. Holmes. 
assistant secretary; E. L. Sabin. assistant treasurer; W. L. Hahn, 
comptroller. The board of directors consisted of W. B. Ward. 
chairman; Brayton Campbell, H. B. Ward. M. L. Marshall. H. D. 
Tipton. S. F. Macdonald. G. G. Barber. G. B. Smith. L. S. Kafer, 
F. G. Stroehmann. J. L. Kirkland. 

In 1923 there were outstanding 150,256 shares of no-par com
mon stock. $11,729.800 of $100-par preferred stock. In addition, 
$293,900 of the preferred stock had been subscribed bot not issued. 
The debt was $5,218,000 of bonds, $500,000 of long-term notes, and 
a mortgage of $1.106.067. 

For 1923 the preferred earned $10.99 a share, and the common 
$2.17 after dedncting 8 per cent on the amount of preferred out
standing at close of fiscal year. G. B. Smith had become chairman 
of the board of directors. Wade D. Holland and Paul J. Stern are 
new names as members of the board. At this time the authorized 
capital stock was increased from tweuty million to fifty million. 

In 1923 or 1924 it organized the United Bakeries Service Cor
poration, with laboratories in Chicago. This is really the labora
tory. control. research. and service department of the United 
Bakeries Corporation. Through this department. it was intended 
to exercise scientific control over the technical operations of the 
various plants, over the pnrchase of raw materials and the like. 
Its technical director was C. J. Patterson. an ahle chemist who 
early in his career had become chemist for the lsmerl-Hincke 
Milling Company of Kansas City. He was later the technical direc
tor for the Campbell Baking Company and a vice-president 
of that company. He is the inventor of the lIonr improver, 
"Paniplus, n and of other technical inventions applicable to milling 
and baking. In 1924 he severed his connections wj.th the United 

S It Is of Interest that In Delaware aD7 eorporatlon JDQ Issue shan:s of 
IIIoek ,.other than stock prefernd as to dlvldexls or preferred as to its dis
tributl"le IIhare of the assets of the eorponr:Hoa or ~ to redemption at a 
bed price) without aJQ' DOmInal or par YaJue. 

Soch atoek IDIl7 be Issaed I'nml time to time for such consideration as IDQ' 
be fbed from time to time by the board of dlrectors. pursuant to authoriQ c0n
ferred. In tile oertUlcate or incorporation. or- if the certUlcate shall not so pro
'ride. then b:r consent of the holden of two-thlrda or each class of -stock out
dandtn. and entiUed to Yates BiYeD: at a meet:ln& called for that purpose. 

TIle ad contains DO proflslon mHinc dI!'ectors Hable tor debts until • _ted ........... or capitol luis -.. .... d In. 

For tal[ pmposes.. no-par ~ue sharea are hd4 to ha'ft: • par ..aloe of $1" 
... (Seetkm 4-.4. Geberal Corporation L.-w~) 

The eor_ s........z 8QS or Dela ...... : -Amonol the _pal ......... 
fOl" choice of this _Ie are Ilhseoce of aIQ' pro'risJon reqoirina: • statement III the 
cert1ftcate of iDCOrpofttioD of aD amount 01 capital with which the eorporatloa 
woald. CU'I7 OD 1m_i BM' 'Which ID other stata 1a uaualJ.7 ftIQIIired..-
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Bakeries Service Corporation and was succeeded by G. C. 
Robinson. 

In 1924 there were outstanding 204,912 shares of common and 
$14,870,000 of preferred. Dividends were paid regularly on the 
preferred stock, hut there is no report of dividends on the com
mon. In 1924 the Continental Baking Corporation offered its stock 
in -exchange for that of the United Bakeries Corporation. A large 
majority of the holders of United stock took advantage of the 
good terms of the offer and in a short time the control of the 
United passed to the Continental. 

Sttutdard Bakeri •• Corporation.-In January 1923 the Standard 
Bakeries Corpo'ration was incorporated in Delaware to control a 
number of independent concerns, many of which were clients of 
the W. E. Long Company, of Chicago. The Long Company is a con
cern that specializes in rendering service to bakers in accounting. 
in chemical and technological matters, and in engineering and 
construction. Apparently W. E. Long was the leading spirit in 
bringing together a number of his clients. as well as concerns" in 
which be himself was interested. These concerns were the Akron 
Baking Company, of Akron, Ohio; the Jay Burn. Company, of 
Omaha, Neb.; the Denver Bread Company, the Sunville Baking 
Company and the Purity Bread Company, of Pueblo, Colo.; the 
·Pacific Ba.king Company, of Los Angeles, CaUf.; the Long Beach 
Baking Company, of Long Beach, Calif.; and the Calumet Baking 
Company, of Hammond, Ind. Soon after, the Western Bread Com
pany, of Denver, and the Beverly Hills Baking Company, of Lo. 
Angeles, were acquired.' The combined output was seventy mil
lion pounds of bread per annum. It was planned to manage the 
various bakeries centrally from Chicago, where a laboratory was 
maintained for testing materials, conducting research work, and 
standardizing methods of manufacture. 

In 1923 there were outstanding 116,607 shares of no-par com
mon stock and $1,751,000 of 7 per cent cumulative ,100-par pre
ferred which has voting power ouly when dividends are in 
arrears. Bonds issued were $750,000. Dividends have been regu
larly paid on the preferred. In the IIrst half of 1923 two payments 
of 3H cents a share were made upon the common. In October 
1923 and January 1924, 25 cents was paid; in April 1924, SU cents. 

Among the oHieer. were: C. N. Power of Pueblo, president; 
W. H. Korn of Davenport, M. C. Carpenter of Milwaukee, vice
presidents; H. M. Freer, secretary-treasurer. Directors included 
those mentioned above and W. E. Long and E. J. Mosser. 

It is rumored that there was discord among the directors, with 
the result that W. Eo Long retired. In 1925, however, the Conti
nental Baking Corporation acQl!ired control of the Standard 
Bakeries, and W . .E. Long again became cODnected with the man-
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agement. Of the directors who retired when th~ Continental Bak
ing Corporation took control, at least one, it should be noted, re
mained in baking-C. N. Power of Pueblo, Colo., bought plants in 
Chicago and in Terre Haute and acquired the Marquette Baking 
Company, of Sf. Lonis. He seems to have begun the accumulation 
of a string of bakeries. . 

Continental Baking Corporalion.-On November 6, 1924, the 
Continental Baking Corporation was incorporated in Maryland 
with an authorized capitalization1 of $200,000,000 8 per cent 
cumulative preferred stock (SlOO-par); 2,000,000 shares Class "AU 
no-par common stock and 2,000,000 shares Class "B" no-par com
mon stock. The preferred stock is non-voting and callable at $110. 
The "A" stock is non-cumulative and preferred as to dividends to 
the extent of $8 a share over "B" stock and thereafter participates 
in further dividends equally with "B" stock. 

By May 4, 1925, tbere bad actually been issued $49,276,200 of 
preferred, 288,554 shares of "A" stock, and 2,000,OUIJ shares of 
"B" stock. The "A" stock was selling at about 116, the "B" stock 
at about 26. 

Immediately on incorporation, the Continental began to carry 
out its program of covering the country with a chain of modern 
bakeries. It acquired the United and the American Bakery Com
pany of St. Lonis through the United; it absorbed the Sterns plants 
in Milwaukee; the Wade-Holland Company, of Ohio; the Livings
ton plants in Chicago; the Taggart interests of Indiana; Stritzinger 
at Norristown, Pa.; the Massachusetts Baking Company; the Con
sumers' Baking Company,of Paterson and Harrison, N.J. (not to be 
confused with the company of the same name in Kansas City); 

1 In !Ilar71and. aD7 eorporation may ereate one or more classes of stock 
without any nominal or par value with such preferenees,. voting powers, re
.b1ct1ona or qualUlcatiODS thereof not inconsistent with law. as shall be 
expressed In ita charter. Stock without par TIline whh:h is preferred as to 
dividends Of' .a to Jts dhtribuHve share of the assets of the' eorponHOD upon 
diuoluUon IIl&T be made subject to :redemption at such times and prices .s IIUl7 
he determined in Its charter. In the eRse of Idock. without par value which is 
preferred as to Its distributive share of the assets of the corporation upon 
41ssoluUon. the amOUDt of such preference shall be stated in the charter. 

The charter may pro'ride that shares of stoelt of any class ahaU be eon
vertible Into .. hares of stock of 81Q' other class upon such terms and conditions 
aa may be therein stated. except that shares of stock without par value shall 
Dot be convertible into shares ot stock having a par 'ftlue. 

The cha1'ter ID.a7 empower the boanl of dlreetors to authorize the issuance 
from tlme to time of shares of its stocks without par value of any class or 
aeewitiea convertible into shares of its stock without par vaiue of 8DJ' class. 
tor such CODsideration as aueh board or directors may deem advisable. 

The statute makes DO provision nquJrinB an amount of capital to be stated 
In the cerWleate of incorporation. 

The act contains no provision mak!n8 directors liable for debtll until • 
deaJgnated amount of capital has been paid In. 

For tax purposes. ahues without par value are held to have a par ruue 
of fl00 each. 

(Budne .. COI'jH)ratloa Law. as Il1!1eDded by ehapter S45, Law. 01 1920.) 
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and the Wagner interests in Detroit. Early in 1925 the acquisition 
of the Corby interests (Washington. D.c., Alexandria, Va~ and 
Richmond. Va.) by cash purchaae of much of the stock.' and of the 
Standard Bakeries Corporation was announced. In April 1925 it 
acquired the Occident Baking Corporation with plants in Minne
apolis and Madison, Wisconsin. The former has the largest plant 
in Minneapolis with a capacity of 4,000 loaves per hour.- About 
the same time th" Ward Company plant in Los Angeles _s ac
quired. The hread brands of this company were discontinued and 
its output was limited to cake. It acquired the R. B. Ward 
Baking Company, .Inc., of Santa Barbara, Calif., which in turn 
acquired the Fisher Baking Company, of Oakland, Calif.- In May 
1925 it was reported as having acquired the Washington Bakeries 
Corporation, of Seattle, Wash., the Spokane Bakery Company, of 
Spokane. Wash., the Perfection Bread Company, of Sacramento, 
Calif.,' the Log Cabin Baking Company, of Portland, Ore~ the 
Ogden (Utah) Baking Company. and the Butler Krest Baking Com
pany, of Salt Lake City, Utah. Through the R. B. Ward Company, 
Inc., it had also acquired plants in San Diego and Berkeley.' 

It is 8 matter or interest to note, at this point, the continuance 
of the Ward family in the bakery business. W. B. Ward _s inter
ested in the California plants jns! mentioned. Ralph D. Ward, who 
left the Ward Baking Company of New York in 1923, incorporated 
in 1924 the Drake Bakeries, Inc~ with plants in Brooklyn and Bos
ton. He had previously hought a controlling interest in the com
pany.-

It is perhaps needless to follow the various steps by which 
the Continental perfected its organization. The conditions under 
which it acquired the United are, however, of special interest. 
United Bakeries Corporation stock was exchanged for Continental 
Baking Corporation stock On the fo\lowing basis: 

1 share U.B.C. pfd. = 1 sbare C.B.C. pfd. + 1 share "B" 
1 share U.B.C. com. = 1 share C.B.C. "A" + 2 shares "B" 

The Guaranty Trust Company of New York, Which has a branch 
in the same building as the general office of the Continental, was 
designated as the exchanging agenL The exchange was to be made 
before November 24, 1924. Practically all the stockholders of the 
United are said to have made the exchange. 

It is interesting to note that, of the companies whose histories 
bave been outlined in this discussion, the Continental is the only 
company in the United States that has acquired plants in Canada. 

1 NortlUDU'~nt .Mma. Fehrwu7 .. UI5. Po 45L 
"Ibut •• April b, 1926, P. 32L 
·'''U ... 1)ecember ~ lus, Po M&.. 
-ibId •• JIa:J' IS. 118. It- .... 
• au ..• .,. H. lns. po 731.. 
• Bca.teft Be .... September 1 .... P. IL 
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In April 1925 the Northern Bakeries, Ltd., was acquired. It is a 
Canadian corporation operating ten plants in seven cities. Rumors 
of pnrcbase of the Canada Bread Company. Ltd., bave not been 
conllrmed. 

"Tbe Continental Baking Corporation's net earnings for 1924 
are estimated at $4,000,000, including earnings only of the United 
Bakeries, since no other bakery was added to the system nntil 
late in November. The United in 1923 had net earnings of 
$1,684,448. Some estimates place the Continental's prospective 
1925 earnings at more than $10,000,000, as the company's plan, it 
is said, is to add more than forty plants to the combination in this 
year .. U1 -

As of May 1925, the Continental had 104 plants in eighty-two 
cities in Ihe United States and Canada, and its organization was 
said to be complete. It will be noted that, while it followed the 
plan of merging non-competing concerns, it Could not always keep 
from acquiring several plants in the same territory. For example, 
in Chicago, it has the plants of the Livingston and tbe United 
(Ward Brothers, Inc.) interests as well as the plant of the Standa.rd 
at Hammond, Ind. The acquiring of some competing plants was 
no doubt unavoidably incidental to the merging of so many com
panies. Whether lhis bas resulted iu giving the Continental more 
production capacity in certain localities than it needs, it is im
possible except for those on the inside of the management to say. 

According to George G. Barher, president, the Continental on 
January I, 1925, expected to require per annum 3,000,000 barrels 
of Dour, over 30,000,000 pounds of sugar, over 6,500,000 pounds of 
eggs, 600,000 pounds of butter, nearly 1,000,000 pounds of sborten
ing, 14,000,000 pounds of milk, 1,250,000 pounds of raisins, paper 
worth over a million, and shipping containers worth over half a 
million doUa ... • 

Puritu BaJariu Corporalion.---On December I, 1924, the 
Purity Bakeries Corporation was incorporated in Delaware. By 
February 1925 it bad acquired 99 per cent of the common stock 
and 82 per cent of the preferred stock of the Purity Baking Com
pany and 99 per cent of the common stock and 90 per cent of the 
preferred stock of the Tri-State Baking Company. It was also 
acquiring alI of tbe common and preferred stocks of tbe Williams 
Baking Company. Througb the Purity Baking Company, it held 
the entire capital stock of the Wernig Baking Company and con
trolling interests in the Banner Grocers' Baking Company, of 
Cincinnati, and the Grocers' Baking Company, of Indianapolis. It 
had arranged to purchase a majority of the capital stock of tbe 
Nafziger Baking Company. These companies have twenty-two 
plants, with a twenty-Wrd under coDstruction--three in Mione-

• NorUtwufem Iffller~ Pe:br1uu7 1~ 1925. P. 550. 
aBa.ten Wodlp, lllJl1L017 So 1_ P. 5S. 
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sota, four in Michigan,. four in Missouri, five in Ohio" and one each 
in Indiana, Illinois, Iowa. Oklahoma, and Texas. Thomas O'Connor 
is the president. 

After all these consolidations, there _s outstanding $2,123,458 
of .7 per cent cumulative $100-par preferred stock; $1,968,875 
Class "A" $25-par stock. and 115,293 shares Class ''Bu no-par 
stock, Neither the preferred nor the Class "A" stock has a vote 
except in case of arrears of dividendse 

In May 1925 the Purity Bakeries Corporation took over the 
Winkleman Baking Company, of Memphis, Tenn. About the same 
time it purchased a. substantial stock interest in the Grennan 
Bakeries, Inc., the largest exclusive cake bakery in the United 
States.- At that time. it was said that the corporation had acquired 
about eighty constituent bakeries, and had sold no securities to 
finance the merger. Some bakeries were acquired for cash. others 
by an exchange of stock.- At the same time it _s reported that 
the company offered $900,000 of 7 per cent cumulative preferred 
stock at 97, and that it would issue 24,000 Class "A" shares at $45 
and 27,000 Class "B" shares at $38 10 pay for the Grennan, Winkle
man, and. Banner Grocers" interests.a 

Southern Baking Company.-Anolher recent consolidation is 
the Southern Baking Company. with an authorized capitalization 
of $10,000,000 divided into 100,000 shares of $tOO-par preferred 
and 100.000 no-par common. By May 1925 it operated seventeen 
units mostly south of Baltimore. Among the plants it had ac
quired, was the bakery of John Cnreton in Greenville, S.C., and 
the Stone Baking Company, whose plant at Atlanta it rebuilt and 
enlarged, increasing the output to 75.000 toave,. per diem.' 

Pie Bakerle. 01 America, Inc.-New developments in the sweet
goods line appear witb the Pie Bakeries of America, Inc.., which 
was formed in Delaware in August 1925, with a capitalization of 
$10.000,000 of 7 per cent cumulative preferred of $100 par, 300.000 
shares of "An common of no par, and 500,000 sbares of uBu eam
mon of no par. It includes the following: Wagner Pastry Com
pany, Newark; Consumers' Pie and Balting Corporation, Brook
lyn; Jochum Brothers, Inc., Long Island City; Littler Pie Com
pany. Chieago: Case and Marlin Co., Chicago; Harriss Brothers 
Pie Company, Inc., Chicago; and New England Pie Company, 
Detroit. 

Canadian Bakerle •• Ltd.-A new combination has also taken 
place in Canada. The Canadian Bakeries. Ltd .. of Vancouver (in 
no way connected with the Canada Bread Company. Ltd.) _. 
incorporated in Septemher 1925, with the following firms: Shelly 

.. NorthlDnr~rn "fll.I', Ma7 20. 1925. p,. 732. 
s Ibi4~~ Mill" 13" 19255 pp. 636. 837 • 
• IbId ... !fa7 20" 1925,. p. na. 
·'btd.~ JUDe 24. 1925.' Po 1270. 
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Brothers, Ltd., With plants in Vancouver, Victoria, New West
minster, and Nanaimo; Shelly's Bakery, Ltd., with plants in 
Calgary and Letheridge, Alberta; Jackson's Bakery, Ltd., of Cal
gary; Moose Jaw Bread Company, Ltd., of Moose Jaw; and the 
Sanitary Bakery, Ltd., of Regina. The capitalization is: Firsl 
mortgage 6 per cent bonds, '8,000; 7 per cent first cumulative 
sinking fund preferred stock, $1,000,000; 7 per cent cumulative 
eonvertible preferred stock, '1,000,000; "A" common no-par stock, 
20,000 shares; "B" common no-par stock, 20,000 shares. 

General Baking Corpora/ioD.-In September 1925 the General 
Baking Corporation was formed under the laws of Maryland by 
W. B. Ward, and authorized to issue 5 million Class "A" no-par 
shares and 5 million Class HB" no-par shares. Class nAn stock is to 
be entitled to a non-cnmulative annual dividend of ,6 per share 
and to participation, share and share alike,. with Class "B" stock 
in any further dividend to the extent of ,2 per share per annum 
and no more. Class '-AU stock is non-voting, and in the event of any 
distribution of assets is entitled to receive ,100 per share before 
any sums are paid to the holders of Class "B" stock, all the remain
ing assets being distributable among holders of "B" stock. Sub
scriptions were invited on the hasis of ,100 for "A" stock, 
subscribers being entitled to receive 2 shares of "B" stock for each 
share of "A" alIotted.1 The corporation proceeded to acquire the 
General Baking Company, the basis for exchange being as follows: 
For one share of the common of the General Baking Company 
were offered 2 sbares of Class "An and 6 shares of Clas. "B" of the 
General Baking Corporations.- Later it acquired the Smith-Great 
Western Baking Corporation.' The organization of this company 
is so recent that autboritative statements concerning details of 
its organization or its future plans are not yet available. 

Frequent mention has been made in the main part of this study 
of the various biscuit and cracker concerns that were involved in 
mergers. However, reference to their histories has been omitted 
in the Appendix, because the study deals primarily with the com
panies making perishable bakery ·products. 

:I Bakera- Repfew. November 1925; Northwutem MUiu, October 28, 1925, 
Po 947 • 

• Baleen Rt'ptew. No .. emher 1925 • 
• Northwe.tem Miller. NOVember 25. 1925, p. 75L 
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