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NATIONAL LEAI
111 Broads
New York 6,

To THE STOCKHOLDERS:

There are submitted on the followin
sheet of the Company and its wholly ow:
30, 1949 in comparison with the correspo
1948, and consolidated statements of incom
six months of the years 1949 and 1948.

Earnings for the first six months of 1!
with $6,512,990 for the corresponding per
payment of Preferred dividends, these e:
share on the 3,253,225 shares of Commor
pared with $1.77 per share earned on the &
outstanding in the first half of 1948.

The decrease in earnings reflects the
from generally reduced business activity ¢
sold by the Company. During the period
marked the business picture during the £
metal inventories were at the lowest level
of its operations, The effects of declining
earnings were offset by transfers made fror
ance with the prineiples of the normal sto

As & result of the stock dividend
December, 1948, scrip certificates represen
stock were issued to some stockholders. A
stiil outstanding; it is to the interest
convert it promptly into stock or to liguid
of the City of New York, 11 Broad Stree
as Scrip Agent for the convenience of scri)
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