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NATICHAL LEZAD COMPARNY
1 Exchanze Plzce, Jarasey City, E. J.

Rzport Presented tu the Stookholdera of National
Lead Company =t their Second Annual Meoting, Fsbruary
15, 1884, for the Fiscal Yz:r Ending Decembar 30,1883

%0 the Stockholders of HBztional Lesad Company:

‘ Ths Zast Anpual Report presented detzalils of the or-
pizetion of the Coxpany =ni itz cperaticnsg for ths
{goual ye of 1892, The Bzlance Sheet showing condit-

fon of the Cczpany on Decexber 30, 1885, i3 as fellodss

i
ey

ASIETS
 Plant Investment, 1/1/1893.333,2341,920.58
fMditicns to Plant and Conm-

i gtructéon during 1833...veee 438,224.15 $33,868,144.73
L otbﬁl' In?f}ﬁt!!‘i’nti‘}o-.. a3 e S e P AN S EOB QO B SO 417'557018
~ Mook on Eand, mamfactured,
BIR Process N4 TaAMeseerersorsersesennsesee  9,303,043.28
"E¥oasury Stcck-Common......8 94,500.00
kg -Preferrzd. .. 96,000.00 180,6CC.CC
’“'h 111 B?.RkBo. [ EEEYEEREN EEEEN I B I B S A I IR 1,232,003.04
BBt e3 Rocoivanlae. e ieeeee vosovenscecocnes 388,3z1.54
i,“:CuntS Rgceivabla.ao- e os 8 s v e s ns dqg0 1,100,802'90
> Totf&l Aaﬁet3.-.-.. ces sE s PO OB SILBSLEBSEIES &1,%0,472-55
S LIABILITI®S
“Oapital tosi-Comron.......%15,000,000.00
"\hr -Preferred.... 15,000,000.00 $20,000,000.00
o pius, Degezbior 20, 189370000 950,355.81
rt es'h"...t.‘..'.'t.“".ll..."... 37‘603025
omta Pay‘?&ble.'-..'.ll'..-O...l.0..0.. 213’513.59

Total LiabilitiloBeseeensvecseneceases $31,200,472.85

To shos the relation of the various accounss, &
2:;at1ve sheat 33 they stood on the respective dates,
reu‘ﬂ‘ 31, 18323, and Decsembar 30, 1833, is presanted

, th, %ogethsr sith 3 Stutement of Surplus Aocount.
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PECAPITULATION

Aa%ats Increasﬂd.--vo ¢t 24 T8 88 s 00 e .-...91,399,558‘98
Liabilitiss Decreasedicvceescrcocavse va oo 177,475.49

21,577,034.47
Agset3 Decreanede s civiiierecavecacasrness 1,490,385.03

Sur?l’&s idded durin;.’.' 1893‘ -o.o.ot.c..‘-.lé' 86’8’["‘9.45

B4

It #111 b2 obzerved ghat there hcs been a diminu~-
tion of stock on hani of £i,289,558.36. This isg

Ll
ocozsioned mainly by the fact that preceding the year il

1893 we had been very extaznsively engaged in the srelt~
ing businges for the purpcse of alding in securing our
suprlies of rig lead, and, lncident to this the amelt~

ing, refininzy and particr of silver ores. It becanme ?;

s¥ident to the Beoard of Lir:zctors that, inm opsration,
tha Shermsn Silver Purchase law had falled of its pur-
pose, and that it was th= desire of the Engiish qovarn-
ment tO bring Indiz to a goly basis, t0 escaps irom the
thraatened disaster ¢f the over-production of silvar.
It was deemed wisest =231 bezt te curtzail our operations
in 3ilver smaltinm a3 rapidly as possible and, after

moat carsful constaarzticn, it was detarrmined that our it

smelters at Leadville should be cliosad in Margh, 1833,
and, as scon a3 the varicus oontracty me had for tullion |
end oresz had sxpired, t0 also close ocur smeltars at
St. Louis, whizh was practizally done in June, and the
refininzy and partiry 1.lant socn t hereaftar,

In deoing this, the 3tozk of 3iliver in ores at
Laadville znd St. Loulz wzs convarted into cash, which
iz nos 1n the treasury of the cczranry. The extraoriin-
ary depresticn in txhs price of silver his contirued
into ths present yesr, znd it ie not the purpose of the
Board to resums smelting opsrations on the former large
gciike until some aubztnntial and reasonably fixed value
for ailver has been reached, and the businsss plaocsd
uron such stable foundaticns as will make it practicable
to realize fair profits on the investzent.

3
x
X
P

It w1ll furthar be seen that the profits in the
businesz s2rc not so large as in the preceding year,

tainly arising from the opsrations of the smelting i

t
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plants, the fact thal for quite a periol of ths veur
the prices for Linseel Oil wara quite low, and the
diminished out=-zu4 in 311 branghas of Lthe buszizness the
lazt hxl? of the yezz. In July the finnnolal panio
oscurrald, the mcast sxtraordipary oni far-rsaching this
aounsry hkia evsr 3zaen, producing stagnation of businsas
in all direotions, ths z2ffects 0f which wsare szvars
upon thiz corpany. Adigd tQ the garalyeing offvcis of
the pazic, Ja2 the anlyledgs thal & naw Lariff sos to

uring and zarcuntils business, so that duriny the latser
part ©f t¢hs v=ar thas voluze of sales z=nd dsliveriss
nA3 ¥ary ITalt.y di=inishoed.

Your Board of Dirsctorg, keanly alive to the son-
dition of %rads and ispendin: shangss, ani being apvle
te pursizsz 3upplies on 1 losar basis, gradually re-
dused ike prica of shelr somzoditias, 30 that at the
tize this vzpord As beizg sraopgarad our Load produota
arz bednyg 3231 ot o lower price than ever besfores zpox
in the aistory of the COuAtTT.

Ia ¥ay, bavins 3 aurplus sarned in the preseding
¥year, afii & rexscnable prospeet of contiruous good
tuains3s at the vime, your 3card thought it rizht %o
pay a diviisni of 1% oa ths Common Stock, and, azain,
&t thelir mecting in June, conoluded 40 ray on Aurust
lst, ansther divideni of 1¥ on the Common Stock, Find=-
in: shat our trads contirued on $ho biais of the cra-
¢adinyg 2ix months 1a foreer years, ws quite juatiy,
ani it axfety, 4{i go. Thz dapaging effcats of the
runlo cowzsucing ie July were intensified in Auc-usg,
and your Boari thought it wiqest and most prudent that
they ghould not ray furthser dividends on thz Comron
3tozk until tha sxipaordinary dervresnion in businass
hal basa orersowa, the countty agsin startad on pros-
Perons linse, 2nd amtil t2ediff lzsislation than impend-
iny ind nos nrosressiny shouid ba fully dstermined.

It will oa {urthsr otservad that the surplua fund
s 2050,355.81, which i3 now sisely employad in tha
Sonduzt cf the busirezs, but i3 applicable for the pay=-
kegny of aividaads rhensvar 4t may be thought prudant.

5 It iz zl3o shosn that cur mortgzago indebtadniss
B3 neen redused tc 527,803.25, and I am gizl to say
¥t nrovision he3 been zads for the early payment and

t9nzelintion of all mortgagas, excepting some 3mall

‘5-

S

ne Formed, #hich @oull mors or leass 2ffegt 21l Zamulagt-
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annultics to which the ocompany succeeded and which can-
not at presgent be pszid off.

The addiitions to Plunt and Consitruection represent
investments and enlargements at New York, Philadelphia,
Chicazo =nd St. Louis, and expendituress mnde necesaary
by the extension of ocur lines of manufaocture to pro-
ducts not haretofore madz, and from shich we hava a
reasonable expectation of added profit.

It auffords me pleazurs to 82y that the officers
of this comuany, and tha antire managerial staff, hove
voluntariiy conzenst o a reuucstion of their salaries
1¢% for thes coming vea ani have adiressed themselveg
to sthe introduction of =Very conceivadle economry.

™

T™he stostholders will be zratified to know thzt
the month of Januar thia year zhows the largest
volume of ousiness for the 32me wmwonth in the history of
the commany. We hnve 30 perrected our methods that we
cen state without questicon that the goods mamfactured
by the Eaticnil Lead Compenvy have no superior, and to
such un extent pave they succeeded in satisfyine cus-
torers that sScarcsiy = comnizint hasz been made %ithin
the lust yemr. 1 very etrongiy recommend to our iarze
ligt of sta rehoA¢e1q to Luzke an active intersst in ex-
tending «nd increasine our lines of busineszz. We huve
desonsirzt=d bevond 0ueqtton that tha use of White Lead,
in conizotion #ith our Tinting Colors, is the bost,
ko3t durubie and efficisnv coveringz of any paint; and
the xnosledrs of thias ousht to very materially increase
the voiume of cur zales.

.
.4, 41

O

.

..s

Bespectfully,

W. P. Thorpson,

Presidant.
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