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s Net sales of The L.wk-] xdm Lmup.tm and domucxc Subsldx.mu for thc vear Lndcd \'ovcmbcr-

1949, amounted o $63, 349,b’1 compxrcd thh $79; 47‘* 7 4 fur r.hc yur cndcd \Tovunbu 30,
9 18, a decrease of 2030 - . , . :

boln e ‘x\;r (_I‘Ldlt to’ \ul[‘\lus ‘amounted to :;,2‘747 147 cqmv ent to $3 O) pcr \harc cmnpwrcd thh'_
- L S4,067,741, o $4.57 per share, in 1948, ‘The net: credic to ssurplus “in 1949 was after a cranss.

er of \4,/()4 41 from the reserve for futurc dulmc i xmcnt()ry valucs, whxh_ in 1948 it was .1(tcr”
an appropriation: of S, SO() OOO to that reserve :

“At f\munlwu 30, 1949, the net worth of your U)mp wny (1 c. Cipxml and Surp]us) was $24,113, 2)0
complrui wich $22,900, A1 e chie close of the picc,cdmg fiscal year.” Net current assers dccxc.ascd [mm
S84, 193‘110 at thL md of thc 94b flb(..ll vear to 512 753,933 ac ! \Iovcmbu‘ 30 1949.

VULUME BF BUSINESS

ey &)l]kt)lld‘ltcd net & iks for the year cndcd chmbcr 30 194), .unountcd o %3 349 871 mmpqrcd'_
w 1.h ‘E“J;.!'/H 774 for thc year cndcd Noveniber 30, 1948, a decline of 20. 39%. A portion of the decline
in'dollar sales was due to lower metal prices. - The average pruc of lead (New York) was 18.043¢ - -
oper pound i in’ 1948 and 15.364¢ pc:r pound in 1949; the average prnc of zinc (E.lst St Loms) was 13 S‘a)é e
.7‘jpcr pmmd in 1948 and 12, 144¢ pcr pound in 1949. . : R

“The vulgxmc of busmcm h'mdlcd by the \Imm and Smcltmsr DIVISIOH ‘was niore nc1rlv norm.z] i
‘Trx—chrc mills U‘(,.ltcd 2,618,917 tons of ore and produccd therefrom 104,077 tons nf cnmmrratcs." o
\Lorr(:spunqu hgurcs for 1948 wete 2,091,790 tons of vre and 88,177 tons of concentrates. Slab sing o
‘pmducnon at the Henryetta, Oklahoma, smelter :lmountcd to 42,3)8 tons. Opcr.mons ‘e the: St
i Xavier mide and Sahuarita mill, near Tucson, Arxzon.l, pmduud 20,419 tons of concentrates, com-

pared with 18,658 tons in 1948." -Operations in the Hlinois mines were started in April, 1949, and to
November 30 had:produced 7,242 tons of concentmth Currmtly, ahout 2 ODO tons of cona_ntmtes'-
pet ‘month aré bcx g produccd in Illmoxs s

Salcs m’_doll:rs in the M‘muchn mg vaxsxons of vour Comp'mv sh()wgd a dcchnc of 24 )' e
' d:ﬂ" rcnt tlmcs ‘of thc ycar in varymz; d"f'rccs for dxrhrcnt produccs

ed lces ]cad omdcé than hc was conwmmg Consc_quenthv cven” tbou"h si ales to
ip well in m‘m) lmcs whete out products were used, the rulucnon in’ mvcntom.si‘.
used 2 considerable decrease in our sales. Unseasonable weather also had an adverse effect. on'sales’
of some products such as oxides used in the manufacturc of rcplaccmcnr batrencs, ‘md on sales of homq ‘
msu]:mon nnd ahlmmum storm wmdows :md ccrccns e < e L i




\\ ¢ hclxcve that out customers” mvcntoncs are at a minimwn for thc prc>cnt ratc u‘ busmms :md
: fth.lt our sales in 195() shnuld bc at thc appromnarc rate uf salcs to thc consumer.

S

e T T ' EARNINGS : B
u : I\ -t crcdxt co surp]us far the fiscal y ymr cndcd Novcmhcr 30 1949 amoumcd w0 QZ 747, 141 cquwa-«
ILnr 16.$3.09 pcr ire; com]mrc with $4, 067, 741, or $4.57 per sharc, for the fiscal year ended ‘Novem=
her 30, 1948.. Scyerali ucxm in thc <ratcmcnt of profit and loss and carned surplus merit explanation.
Th large rcductxon in groce opcratmg profit bcforc dcpktron and dcprccmnon is duc, in parg;: »
to lowcr sales vo]umc and, in part, to the fact that productmn :md manufxcrurmg costs'in 1949 rt.ﬂcct
“the dmn prmn of; subsmntz.zl mvcntor) pncc dcclmcs : :

crcdxt to thc proﬁt :md ]oss and camcd surplus account.’ Also durmg
the'y car, we obtained. clcw.mcc of ‘our Federal income takes for the years ended ‘\Eovcmbcr 30, 1942,
943 1)44, .lnd 1)45 Thc <ccrlcmcn: rclcaxcd an cxcess pxuvmun in the reserve-of QZS 903 and this-

.whm: raw marcrmls area szuor factor in costs :md whcrc principal com'nodmcs flactuate wxdch at ,'
tinies, prohts are. 'lbm)nmllly high'in rising. marlkets and- abnormally low in declining’ markets. A
*']\nh(.) of pmv:dm;, a rcscrvc for futurc decline in mvcmoxy valucs by appmprmtmns from incomc.

: m.m,m thc mctal contcnt ofmvcntorxcc to 6.5¢ pcr pound for lcad :md 5c pcr pound for zinc. To main--
~tain this margin, it was ncccssnry 10 mcrc-nc the reserve to $6 600,000 at November 30, 1948, .
‘ “The metal content of lead and zinc in our inventorics at November 30, 1946, 1947, and 1948,

roulcd 51,979 tons, 55,173 tons, and 42,896 tons, rcspcctxvcly The latter figure was the Comp;my ’

lowest mvcntory tonnagewise, with one minor exception, in the last twenty years :md we cntcred
; '_thn 1949, fiscal year in a most favorable position from a tonnage standpoint. ' :

Durmg 1049 pnu.s of Jcad .md zing ﬂuctu.m.d wxdcl\, as «.hown by thc follo“mg mbulauon.

AR S ) LL.‘\D N o ‘ A Lo
" ]“Pmcx_m IN vI< m ECT ON ,F\\ YorRK s I’RICF 1\ EFFECT ON. : T E. S’I‘. Lous
~% December 1, 1943 " December 1, 1948 B .50¢
" March 8, 1949 Muarch 28, 1449 : T 16 00
o Mareh 1400 ~April 5 . 1500 0
~March 28 April 14~ S e T 14100
April 19 - S Fr L 1300
April 28 - o 12:50 .-
SMay 900 s e A Y3 00
oo May 240 e 0 s T e 1100

S 10.TS
10.00
9.50
9,00 ¥

1950

"%ptember 1:-::?,
‘September 8
October 3,

August 18
‘September 2
.October 3

it will be noted th'u: lead - was qc]lmg at21. 5;: per pound at the start of our fiscal
'car on Dcccmbcr 1 1948 Bcgmmng w:th March 8, 1949 thcrc were cxght pncc rcductzons to and,

C ;P/blg(' Tio S




“statisties are available, From a low of 12¢ on M‘u 26, it rosc in cu:ht successive stcps ta 15.125¢ on
August 18 and dcclmcd to: 1";5 on Noveimber 21, the price in effect at the close of 1949,

£

Fluctuations in zinc were similar to those in lead. Zinc was selling at 17.5¢ per pound at the -
~ostare of the year. Tr'was reduced to 164 on March 28 and reached a low of 9¢ on June 15. This was
e a decline of 8 S5¢ or 4%’ ( i 80 dau : ‘\c c 1c clusc of 1949 zing: wns selling at 9. T3¢,

- Initially, u.c rescive for future dcclmL in mvr.ntnrx"valut.s was. funded by investment in \hc)rt-
:'t01'1n U, S Cmvcrnmcnt obhg.ltmns " Whein this fund h.ld grown 50 large that investment in such
Jow yield gummc» scemed to exact too great @ penalty, the reserve was deducted from the value nt‘}‘f i
« inventorics, - Both of these. pmu.dmcs wete adopeed for che purp()sc of cushioning the effect upon
“working caplml aad current; ratios of thr. price declines which it was felt certain would ultimatcly
*“have ta be sustained, . In recent ye cars, the Securitics and Exchange Commtsxton has cxpressed- the
";(xpmmn that this rescrve ‘should: not b ‘fduluctcl from.inventories but should be: shown on the la-"
bility side of the Dbalance sheet as ¢ ‘eurphls rescrve: s an-alcernative; we had thc optmn of going on- .
o o the soc alled basesstock ‘méthod; whereunder, pxulcccxmmcd base-stocks are C‘u‘ll(_d at fixed prices.
o This g "Uk.!d”\’ .qu.d accounting method; in effect, permits the application of reserves in reduction
T ol inventories: Hence, as at November 30, 1949, we'clected to adopt this method. - At that date, the

T metal contentof chd and nm ininventories. tomlcd 35,871 rons, consisting of Jh,b% tons of lead
and 16,976 tons of zine Aftér Carcful consideration, your man agement lixed 15,000 tons of lead and.

- 10,000 tons of zincas base stocks, which \hould be minimums undcr almost any: circumstances. To

, carey - these tonnages of Iéad and zinc atr 6.5¢.and. 5¢ per pound, rc\pcmvclv rcqmrul a.rescrve ati oo

~ November 30, 1949 of §1,895,559, thereby releasing $4,704,441 of the ptcvxoual) JCCUIHU].ICCd reserve

for Lmht to earned surplus rhmu"h the pr()ht and loss. .uwunt. ' R ‘

_xucl\c method of accounting h 1s given our. slvarcholdars a bcttcr puturc. uf~~ :
ivmu upgmtmnx than if Wi h.!d ot created .md \md the reserve for future decline infaventory values.

_ The following table is interesting if one bears in mind chat. the prices of lead on:Novewber 30, 1946, -
“and .\'U\cm{wu 30,.1949, were 11.8¢ and 12¢ per pound, H.spLLEIVdV, .md the prucs of zinc on thc same - B
‘d.ltu were lO >c .md 9.7 75¢ pcr pound uspamdv ‘ : e

T T ot N R 1947 1943 1949 Total ER
R \:.t Protit or \Lms,hu hsc.d \L.\l S IO %‘,()05,»842 - 83,5 741 (Qd 9)/, 94)-$'10,216,2'S9, -
Transfer from (1949) and APPKUPI‘!JUO[’I\ to’ &1917 S : S A
/ .md 194\‘\; ‘the reserve. for furum dg cli ne m in- B RS IEE A UDRA .
ventory valies’ (3,000,000 (1;500,000) 4704441 © 204, m

" Net ¢re mc ) surplux 83 60),&»42 $4,067,741. §2 ,747 147 %JO 470 O/_i’_ ’:

, . From the. JI\O\C it should bc_ 1]()CLJ th it thg ﬂcuunultlmd nee pxoﬁt (nr the thu_L \'(_.ll'\, bdmc b

, 5 & cany .1d}uscmmtx to or from. the reserve, totaled $10,216 ,289, :md the net credit to smplus, ‘thu ad--
@ T )ustmcnt\ to and from the rcm.xvc, toraled 810,420, /}O “The apploprmtlom to the reserve i tic two
Gl v cats ended \uvc,mbu 30,1947 and 1948, Cwhent prices were rising, torzled '$4,500,000 and the. tr: ans-
s fer fromy this reserve in che’ past year'of. dcchmnq prices amounted to $4,704,441. So thcfhrcc-vc‘lr .
wcyele of postivar ad)ustmcnt resulted in aner charge of $204,441 to’ the reserve for future decline in -
: _'m\cnmrv; .1lm< Jn othcr words, had no reserve bccn umrcd thc nct cncdxt to surplus for thc thrc ;

i : \\ hxlc 1t ls truc, t‘mt rhc pro edures ollowcd hn\c_ Imd thc cITLu: of vaclmq carnings, pamw].uly;
~during thc ]ast thrcc )C'zt's this. was not the prmmry purpose. “As consxstcntly explmnccl in previos
anmml rcports;,_ : guration of the i mvgncorv rcscrvc thc real purp()sc Was to. set 1sxdc, fron

th.of your: Compmy was' V$24 113,250, equi
or. $25 83 pcr sharc at Novcmbcr 30, 1948

o At Novcmbct‘,,}O 1949, ‘the nc
pcr sharc comparcd thh S22 966 441»

Page Three




A Net ivan}rm "ipir.ij ‘it \;»munhcr 30, 1949 ‘amounted to. '<IZ , 753,933, as compnrcd”wi;h
Lo 814,195,110 ac che. close of the previous fiscal vear, a du.rc'zsc of 1,441, 177. . Current ratios were -
R o4 4 :1and 2. 4 1 at the respective halance sheee dates. - : ‘

oy

I : Ll The. dtcrc'mc of Q] ,441,177 m fet current asscts is cxplamcd bv thc {nlloumn

I/ma'r ]’rnudrd ; . T TR TR
Ncr Credit. trms(crrcd ro surp!us.. el . RN W S o ST, 14T
\L“ ‘ C ‘ ‘ v ‘ ! o

Pu)vm(m lm dcplcmm :md dcprccmtum
\’hsu_ll.mcon\'mm—msh 1tcm< et

';14 7,895
3<z )qo o LSledsd T
4.203,631

.uu.xml com[mnv e L 203,000

I\!c\m.m sul\suh.mcs

) ;046;16_1,:33' PR
436,071 5, 704808 0
s 177.;."..~

”\xc nf \813 613 in, m\'cxtmcnts in and advances to \’Icuum \uh\tdmncs subsmntnllv'g ‘
B anp]ctc\ thc, investment necessary-to place the. mines at San Pedro and Parral in operation. - Since .

in the preliminary \tll,u it is too cnr]" 10 forcmsb mtc]hqcntl} thc rcsulcs co“'
1 these opcr.ttmns. : : N o ‘ '

PR TN T , lhc net additions o the property. account in 1949, .x(tcr 1dymcmcncs, cuccded dcplctnon and .
Pl dq‘rccmtmn charges by §1,089,076." Since the program of rchabilitation, modcrmzntnon, and cxpan-
sion of mining and production [1c11mc< m.mgumtcd several years ago; was practically completed
";dmms: the past fiscal year, it now«‘lppc s that capital L\pmdzrmm in 19)0 wxll prob'lblv be lcss 5
~than current depletion and dcprccx.xtlon charzzcs.

At the close of the previous fiscal ycqr your Company owncd a m:qom:y intetest in thc Alston- -

“ Lucas. Company, manuflacturérs of paints; sold principally under: the Alston-Lucas’ brand name.” In "
the carly pare-of 1949, it was decided that a new line of interior and exterior paints, enamels, and "
varpishes should be produced” and sold under the E:zgk -Picher brand. In connection therewith, it
_bcmmc desirable. to purch'm the mmontv interest in the Alston-Lucas Comp'mv . This was. donc, '
. the Alston-Lucas C ompaty was hqmdntcd, and the 1ssct and liabilities were transferred to the Paint
‘?\ AR s s um \‘nmsh Dlvmun ()f The E.xglcl’xdur (“ump.mv ' B ‘ Sl
Pl ; )

DIVIDENDS

Ihc. rcgul.xr’qu.lrtcr])'dxvulcm ‘of 45;‘ pcr shzm: m.mgumr.cd in March, 1)48

yas m:;inmin'cd
thmughnut thc year. o

i Board of DIFCC_OI'SH dcchrcd a rcgular quartcrlv dxvxdcnd >nf 306 pcrf
’shnrc, p.wablc M'u'ch lO Evcn though thc Comp"m} 1s ina. strong ﬁn.mcml pocmon thc dxrcctors

a onscrvauvc ba.sxs md F pomblc wotkmg capltal
>ital c‘cpcndlcurc ‘program pmcucnl]y complctcd and  with no ad-
i txoml acqmsmon ,contcmplatcd inthe near future, should earnings exceed cvpcctatxons and should
workmg cnpxml 1mpcovc f1stcr thnn “anticipated, thc Du’ccrors undovbtcdly w:ll oxvc consxdcrauon’

, Paée razzr '




6E N’t‘ﬁA’L'f’ N
s e Lhu’g seems to b<. Py rathcr gcncral opxmon th:u: the volumc of busmcss activiey- in 19)0 while

probably somewhat lower than thae in 1949, will bc high and that m:my of tho:c mdmmcs wh:chj

h:xvc undergone: sucab ¢ rczzd]ustmcnts in’ 1949 will do better in 1950

: z,m er nmc.nr spmqu wxll concnmc 'u a hlgh r.m:. L ‘

p.urmc.nt of um{xdcnce. ' Consumef mcom‘

in lnblll‘ﬂﬂCC dl\'ldCﬂlI'w o V(,tCIJ.ﬁ\ i

y.our’ LllStOKﬂCFS, ZlnLl Olll' C!]lplk) (A

()n thc oth:.r ;
mtcrnstnd in the lmu: tcun outlouk r1chcr :lmn 1 chc unmcdmtu fumrc.

mxlhon more than in 1940. This is the Lu‘qc_st mcru«_ in p()puhcxon in any ten- year pmod in the his-

terially. Ihc tremendous economic sngmhc.mcc ‘of this increase in popul:ltlon cannot be dxscounrcd

l

atrom

lom;—tcrm VXC\\'DUXBC C!XC mostc. HHPUI'LHHZ

‘ ()n the unl.u*ur.lbk sulc (m
the pomhk exception of the 1itern

1

a period- of smbtlxty in whxch there is a slow but steady rise in the purchnsmg power of theidollar,
bascd upon a stmdv increase in the efliciency- of hbor and a stcztdv decline in thc cost of govcrmncnt._

7 The- prmcxml favorable factors i in thc busmcss outlook for 1950 are: - (1) buxldmg activity should: :
hc dt a-high level; (2) farm income, althouqh somiewhat lowcr than 1949 wxll remain Lzrgc, and ’3) :

s un’duubtédh* are.more: -

On thc lunq-rc.rm fwor.tbh. :.xdc wc Iu.]lcvc that thc mést unput L.mt mﬂuc_mc wxli bethe tre-
: mcmkm\ increase’ im popul.ttlon which'has taken place in the past dcutdc.} It has been estimated thac
the 1950 census will show the popnl.xtxon of the Unired States to be in excess of 151 million, or: 1)’

3 m,!c Lu:c,,\r w:thj
al situation, is the unsound fiscal policy of qur Federal govern-.
ment 1rscems un.onu_u.lblc. thae the Federal government must run ac a deficic in excess of 5 billion -
“dollars in a year of high income and hlg,h taxes.: If we must continually increase debts against the
future, if we must continue to have waste and extravagas. - in govcmmant, then there can be but one”
answer — the purchasing power of the dollar will’ du.lmn our standard of living will be lowered,  *
“and democracy will have failed.. We believe that the _great.majority. of our sh.lrcholdcrs favor a bal- - .
- anced budget.: There afe two posslblc ways that this can be accomphshcd (1) by increasing revenue -
through higher or addxtxonal taxes or (7) by climinating useless and unnecessary expenses. - It would -
i be most conszructive from an economic standpoint if the lateer possibility were given scrious considera- -
Lrion by more of our rcprcacnc.ltl\'cs in Congress.. ‘It seems cvident that what this councry neceds is

F;E\'Lm) i u‘s‘tru_x h:wc p.zsv.cd through a pcnod of who]csomc postwu' ad;usrmcnc th:hout im-:
. is.high, hqmd assets in the hands of the pubhc are very:
“large, and rczld\' purchasing power wnll be" mcrc.tst.d furchcr hy thc dxsmbunon of 8 bﬂhun doll.u‘s i

Lo rory of thc z.ountr\ cand thcxc is no present indication that the rate of growth is slowing down ma-..

: Onc thm“ 15 Lut.un = mmpcmxun in- th(. ekt dcc.ldc wtll bc I\ccucr than in any ochcr pcrxod'-'f '
“in.our ‘history.” Toan .mcmp; to be prcp‘xrcd for this compe ctition, we have uuproved our mining and - -
:muf:u,turmg facilities, we have ‘continued’ to dwcrsxf) our business; we have instituted cost reduc-. -

_tion’ ‘programs in-all of our. dlvxslons, and we. havc cmph'lsucd the necessity of a: capablc, eflicient,

posmon to continue its progrcss in r.hc era that lics ahc_ad

“President

. CINCINNATI, OHIO

" FEBRUARY 23; 1950

hard hlttlﬂg orgnmznnon., As a resule of. this preparation, we bnlmvc thar your Compau) is in a, B
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. _'NOVEMBER 33, 1948 ?Q,_ﬁpvameskisa;js4é
CURRENT ’ASSE N E KO, : »

’ ~=’C.1\l1 in hank nd on hand
U S. Government: ()qumon
N _y"at L\uvuulmr 30,1949
"):-Aummr\ and nor a,xctuv
v lm d( lhtful

S 5 527 541 40

b”) 00" 30

8 I/S 271 58'

16‘%.

S Leist Res

“"'4,7'9'3“,'384.92

Jm'cnrmu ol ravw e ltu'?
products and supplies:

“Ores, metals and: mc.t.tl he: ing’ pmduch - N(\tc l _1':‘5.'0_06,0»50.64’ ‘iﬁ2,53(7,2’(33;94_'.»‘
Lersy I\cxuvc mrfumrc dulmc ni values. i e 6,600,000.00

e : PR o 5,936,263.94 ,
()Lhu ]wmdmt mcul..md:xc fm l(‘\l]L, .md manu: S e S Lo
T uumu s ltu mls .md supphu ~oat L()\[. s 0 2,920,257.93 0 -7,926,308.57 4,(‘)45,520.8’1"’:2 9,981,784.75 L

‘ EREO R - U i O A 650422783 391697916

OTHER ASSETS: . L
VL p.ltfs and nisintenance sup pluu :
in\utmu)t m and ml\’.mu.\ to .lxsuu.ltcu unn}mn\
- sundey seaurities. Lator below cost 2

1,032,561.56 .‘1,(._)'3.:6,"(‘)97:',76,.'

2087243 67.950.43
10875747 1,412,191 13)3101/ ' 1,254,267.36 -

i\lm\ H Aneous (uwums and .ul\ .mus

INVESTMENT lN AND ADVANCES TO FDRE!GN SUB- B

:SHHAR]ES ‘NOT CONSOLIDATED—NDTEZ L O C e SRV RN
. I\lt_\lL an \'llwldldl‘mb.'.‘ ...... "" :;934‘()(\9 77 N : : 2’091)05727

Lumdl-m subsidaries:. L T48ATLTS 3,683,142.55. _ 770,904.98  2,861,962.35

: [FIXED AND INTANGIBLE ASSETS: i LA AR
: Mmm" lands and leases; mills; snicleers. and fabricat-— 0 o TR T
ing p ants; and railroad-and; m:wdl.mcnus properties - 41*919 810.58. L T740,160,810.20

: g vfe.rr i\cscxvufnr JLl\ ction; Jcprcu.‘tum crc..‘.':.'.n.‘. Ce 29,586, 707.94 s 028,916,783.38
i L S TR I0ed e 11,244,026.82
: (nsr ()f stocks nf conxohdarcd sul. .mcs in c\ch\ of LI e _ L
o book ,\.x]m_, at dztcs nf acqumtlon ()f net assets T B e T I T R TR
Sacquired’. L. , l 409 333 0771 RN "":1-,375,5(_)’5'.50,'5:‘ Ve e

13 74 936’71 o
61 79/ )6

12,619,533.32.
61,797.56

'»I’.xrcnts mammnl gt(.
) t e )

TREASURY STUCK——TU 924 s!lares at, ccs!

PREPAID AND DEFEPRED C‘H RGES
* Prepaid {reight, insur ance, cte.
-Miscellaneous c_i'chl‘,c;! gh_.u o

'203,221 ;9.{.

als ‘metal-h g produ
ent pluv miag: xflcturmp costs’on ma iterials in'| process and finished products. ™
Jues; g 000 at th.;r date, was dcducttd thuefrom“

ot ,.
tons of Jeéadiand 10 000 tons of nc at ﬁ\;d prxces b'\scd on 6. 5ceur= "SL!‘ pound fapr le 1d (an i?:rk) and’5 cenrts per
N pounu inr zinc (Base St.: Louis, » The retiainder of the inventory metal coritent was priced, as heretofore, at the lower -
“oofaverage costor marker: . To ¢ffect this change, $1,b93,559 was rcqum.d to reduce che 'values of the base-stock in-
,,\nnror:e» to- rhur fixed iihies and the regerve for future decline in inventory \:xh'et amounrmq 10 §6 600000 was.
mmm \tui dit to edrned aurpms fmm ti)uc 11)ustn‘en:s was $4,704,941. . S LI

: On thL ‘msxs of v qlumv mcnl contcn it the Io“ er o( ‘erage cosr or r: arLct lus mmuhcturm" ccsts ‘on materi \ls o :
i in process and finished products the aggregate value of cres, metals and u-eml urmq ;“I'Ouu\.ﬁ was \6 Q01,609. 6’? asiiel
'uf Noumber 30 1949 C()mp'irlbl(‘ to \1 536,263 04 as.of \oummr_ 30 19 - :




AND DOMESTIC SUB SIDIARIES

lm (’}IH/(’}’ //7 '/7/.9 el /9//67

CURRENT LIABILITIES

'”;Puéb‘}‘iA’”s;E' M(‘JR”F.Y 0BLIGATION:.

RESERVES FOR SELF INSURANBE

'M‘iﬂbmrvi

““'[cmmon smcx — p.lr value ;\JO

LiABILITIES

e N’éb\{mé’?R" 30 194

~ Actounts payable. .
“Dividend p‘wablc_
Aurucd Iubllm'
S W 1208 ."md sal:

S 4, 143 369 51* e

92234953 i
400%4 20

400 08420

(o
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