


o rbal.mcc sheets of your Comp:my and 1ts consohdatcd subsxdmncs as at Novcmbcr 30, 1947 and 1946; -
“and comparative consolidated statements of profit and loss and earned surplus for the ‘years ended at
the corresponding dates—both as reported upon by, Messts. Barrow, Wade, Guthric & Company,

" independent accountants and anditors sclected by a nonmanagement committee of the Board of Dm:c-m T

~tors at approvcd by the Sharcholders. - These same financial statements and information pertinent
thereto are now prcscntcd hcrcthh in advanCC oz’ thc Annual Mcctmg of Sharcholdcrs to, bc hcld on
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FUREWURD

In euuccdmg scctxunsbf this Annual chort ‘the more stgmﬁcant ltcms in thc 1ccompnnymg
ﬁnanmal statements will be commented upon.- However, it is axiomatic that it is difficult fo maintain -
’ ;f reader interest in a report of. this nature. Hence, it scems desirable to summarize in the opening para--
- graphs the morc xmportant dcvclopmcnts of the year undcr rcvxcw ;md the outlook for the lmmcdmtc
»'_futurc . ‘ S e e i
w o In the Incomc Starcmcnt thc ﬁrst hgurc that wxlI ateract attcntxon is the increase of ncarly 9% -
in nct salcs.” Likcwise, with nsmg prices the corollnry of the present inflationary trend, it may be
_assumed that all of the increase in sales volume resulted from a corresponding increase in unit prices. -
ouch is not the' case. Of the total increase of $36,679,024.72, approximately $11,000,000 represented <
‘new. production from recently ‘acquired plants and companies; some $5,000,000 reflected mcrcascdf_ e
‘producuon from previously owried plants; and only $20,000,000 was attributable to a'moderate price
ncrease on varlous products whcrc rcqulrcd to oﬂ’sct in part rxsmg costs of labor, raw matcmals and SRR

thh $2 102, 196 85 for thc prcccdmg ycar—~an increase of $4 503,645. 74 Hcrc, agam thc xndxcatcd :
xfoﬁt for thc currcm: accountmg pcrxod ‘may scem cxorbxtant To.the consumer, it may appcar 0

ment’s fuﬂccxon an& rcsponsxbxlxty to. cxpand productxvc {acxlmcs to the extent 'was ranrcd b) :ts'_
stimatc of the proba.blc long range ‘demand ‘within the industries which its products serve; and ‘to"
anitiate procedures whcrcby the cost of its products may be reduced. - As these resules are.accomplished,” :
he’ consumner benefits from reduced prices in ‘competitive periods when- cost of component products. . .-
is vxtal thc cmploycc bcncﬁts from 1mprovcd workmg condluons yob sccu':xty and grcatcr frccdom "
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‘ o . to- cnjoy thc frum ()f his labors, and thc snarcholdcr bcncﬁts from thc szrcngthcnmg of [hc mduszrv"'
“ il Uposition of his company and a consistent return on his’ capxtal “As regards your Comp:m; pmgrcis'*, S
' NI has been’ madc in these accomplxshmcnts in the past year as in prcvlous ycars :

" However; thc cxpmsxon and modcrmzzuon of productive facxlmcs, the: I:bcrahzanon of Iabo
rclauomsups, and the maintenance of a volume of business thar permits: these forward steps,. require:
he cmploymcnt of anever increasing volume of funds. It is another function and I‘cspc)nSlblht} of
‘management to sec that these funds are avazlablc when required;and that thcv are provldcd ina manner -
: hat strcngthcns racher than wcakcns thc capxtal structure of the compmv ‘ i

»'sou'mes, ‘(f)f"r'rémj* xml dre the: cquxty m'rkcts, whcrc funds ire obtaine \'the saIc of cqun)
tocks; common or prcfc ce; the debt markets, Where funds arc obtained from the sn]c of obligations
‘to the pubhc or ;trc' orrOWCd from banl;s ‘and insurance comp'\mcs and; rcmmcd carmngs Under &+ ,
“present stock’ marke ,ondmons, cq_uxty ﬁnancmg is prohibitive in'cost. . Debt financing has bccn E
_available and has been utilized by your management, as will be commented upon later herein, but'ic is
cssential that a sound ratio of debt to cquity be maintained in the corporate capxtal structure.” Hence, -
*pmdcnt pohcy dictates the fetention of. carnings- to the fullest extent consmcnt wrth a rcwomb]c‘f
Sreturn to charcholdcrs b1scd on the :mrkct appraisal of stock values. . o

2 Of the nct ptoﬁt of $6 605 842.59, $1 333,614.00 was dxsburscd as dwulcnds at thc rite of $1 50" :

P S e iln o per share 1cavmg a.rceention of $5,272,228.59.. This amount was msuﬁlcxcnt to cover the increase of ©
conlE - $6,352,653.10 in-receivables ($2,209,729.97) and inventories ($4,142,923.13)—occasioned by a sub-

- stantially larger unit volume of business on a nsmg commedity, market. . Even though no other need

for funds cxxstcd the forcgomg ]ustxﬁcd thc rctcnuon of the 1947 fiscal. ye ar mrnmgs ’

» Hox\*cvcr there is another and an even grcarcr need—the capital’ rcquxrcmcnts of your (,ompan) r
~~in common with all industry. A very high level of c'xpxtal expenditures must be maintained if annual -
- national producuon is to be maintained at levels comparable with 1947. Capital requirements fall -
~in two gcncr'tl areas: capital for expansion; and capital for modcrmzanon for mechanization, for-
*reducing unit costs of producuon Over the past several years, your manngcmcnt has invested sub-
- _stantial sums in'both areas—investments which have borne fruit in the stcadxly rising unit volume of
- production and sales.  For the four years from December 1, 1941 to November 30, 1945, such expendi-
* tures aggregated $4,447,553.58.  Following términation of the war, new demands arose and new:

"f-}joppornmmcs offered. As a result, expenditures for the 1946 fiscal year amounted to $3, 716,805.57; and,
~ for 1947, to $3,559,183.22—a total for the six yearsof $11,723,542.37.. While a substantial amount =
* requires to be expended in the: complcuon of projects heretofore. authorized, the present cxpansmn_ P
_program of the Company is largely completed and future capital expenditures will be conﬁncd in thC‘
: ”,mmn to projects which g:vc assurance of short term hquxdanon through cost reduction. - :

“In'the Annual chort for the prcccdmg year, it was noted thac, largely as a rcsult of c.xpxtal cxpcn- S
dlturcs made in that year, §1,348,642.77 was utilized from prcvxously accumulated cammgs producing
~:"x decrease of that amount.in the excess of current assets over total liabilitics. Early in 1947, your . :
 management.foresaw a further deterioration of the Comp.my s workmg capital position and obtained
authorization from your Board of Directors ‘to negotiate for a refunding of the Flftccn-ycar 35% -
Sinking Fund’ chcmurcs then Outsmndmg in the principal amount of $3,145, 000. These negotiations .
were concluded on Septémber 16,1947, by the private sale to ‘Metropolitan Life Insurance Company -
and The Mutual Life Insurance Compm) of New York: of $7,500,000 principal amount of 3% 1 notes,
payablc serially i in cquaI annua] amounts of $500,000 on September 1, 1953 to. 1967, inclusive. -
terms of the note agreement arc ery. modcratc .While it contains: ccrtam ‘provisions rclatmg to the
pqymcnt of dxvxdcnds, uncondxtxona Iy unrcstnctcd accumuhtcd carnings at November 30,1947
amounted to $5,272, 228 59. Thc consunimation of thls loan restores your Company toa hxghly favor
ble working capital posmon.r Addmonal funds available through the annual provisions for- dcplcnon
d‘.dcprccmnon and a moderate retention of futurc carnin gs shou]d bc adcquatc to finance. such capxtal '
tpcnthturcs as are prcscut ly contcmplatcd R

Dcspltc a gcncral uneasiness as to the busmcss :rcnd for 1948, thc vcar is stamng ot wcll for }our
Lompanv and thc onl) vxsxblc cloud on thc horxzon is thc extreme shormcss of thc lcad supply Domcs~ -
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s tie pumar) and sccondar) productxon is not suﬁ'xcxcnt to meet consumpuon dcmands _
s in supply—-but not at_ the domestic pncc “The domestic’ prxcc should: rcaH) be mcrc;zscd to the'
.. approximate: level at which. forcign lead is being oﬁ’crcd; Without such- an increase, we see licele
likelihood of our being able to obtain enough metal to'mainiain lead pigment output at the 1947 level.
meduccrc ‘however, have apparently been deterred-=first, ‘)}"thc sharp. decline 1 in commodxr} prices; -

“at the cnd’ of thc prcccdmg fiscal ycar

sharc, of which $15 77 was rcprcscntcd by thc excess: of current asscts. over all habxlmcs $10 67 was -

ad, “more rcccml), by the polmcal furor which followed the increasc in' the price of - sum-ﬁmshcd: 5.3
stecli Your management feels free to express itsclf on this sub;ccr since your (,omp.im 1S nota sc”cr

of pig: lcad buta Iurgc purclmscr and, in the main, its lead pigments are sold at fixed differentials over

hatiit nclthcr profits nor loses matcrmlh as lead prucs flucrua;

‘ 6'605 8«2 59 rcportcd Ior 1947, as [liL : ‘.cnrnmgs mc.ludcd

.quropuanons to rcscrv -‘fur mvcntory dcclma morc than oﬂ'sct thc gains of this nature.’ chcc onal

ynomp"ublc nlcs tonmgc, cammg: for 194b chould a.pproxxmatc the net proﬁr of $3 60),842 59.

_EARHINGS AND SALES

Lonwhdatcd net prohr o surplus amounted ro $3, 605 842 59, Or $4 OS pcr ‘common’ Sh.lrc, aftcr -

ol Ch‘lrgcs including provision of $4,000,000 for Federal and State taxes on income and the appropria-,
~tion'of anadditional $3,000,000 to teserves for future decline in inventory values. Net profit before the
- ,_rcscrvc appl oprmuon was $6 603, 842.59, cquxvnlcnt to $7.43 per share.
_the prcccdmg )car w‘zs 422 J102, 196 85, or $2 36 per shwrc, after prov:slon of $87_5 000 for chcr.d ,mdf; W
«_'Statc income taxes. !

The corresponding figure for

th sales for the 1947 ﬁscal ycar aggrcgatcd $77 568 421 in comp.mson thh $40 989 398 for thc:‘-__

i p(CLcdmg year, and constiruted the largest dollar volume in the Company's long history. The increase

was simrcd in by all'divisions of the Company’s business, although by far the larger poruon——ncar]y

© 0%—was ateributable to the Manufauurmg or Processing Divisions; and reflected new business
- produced by companies vauxrcd during the latter part of 1946 or in 1947, a substantial increasc in unit
. salesjand a modcratc Increase m scllmg pnccs followmg the cxpxratzon of OPA conzrols in. Novcmbcr

. 1946 v » '

Thc lcad prxcc stood 2t 11.80° cents’ pcr pound New York at the bcgmnmg of thc ﬁscal )cnr .

3 On December 16, 1946, producers. advanccd the price to 12.55¢; on January 7, 1947, to 13¢; on Fcbruar)

© 25, to 14¢; and on March 3, to 15¢, at which it has since held. The price of prime western zinc held
“oo firm at 10.50 cents’ pet. pound E St Louxs, throughout the ﬁscal ycar On Januarv 21 1948, it was -
.ulvzmccd to 12 cents.

D

L DIVIDENDS L A o
vaxdcnds on’common stock aggrcgatcd $1 50 pet sharc durmg rhc 1947 calcndu year. chular

:quartcrly payments of 30¢ per share were made. throughout the year; and the Scptcmbcr and December
‘payments were increased by the dcclamtzon of extra dividends of 15¢ per share. At the January 23,1948 -

mecting; the Dxrcctors placcd thie stock ona rcgular quarccrl} dmdcnd basxs of. 4Sé per sharc for. rhc .

Networking capital at November 30, 1947, with inventories valucd at the lower of cost or market
and before the: dcducuon of reserves. forfuturc decline in value, amountcd to $22 281,762.19. ‘On'a simi-

ar basis; current assets ‘exceeded total hablhtzcs by $14 278 753. 32 m comparxson thh $11 578 318 78

At Novcmbcr 30, 1947 thc 889 076 commion sharcs outsmndmg had a book valuc of $29 24 pcr o




e moe e Ol SR IV “33CE; AIIa PL.0U Was rcprcscmcd by omcr asscts. _ {hc:con'cspondmg :
“ﬁgurcs at November. 30, 1946 were $23.28,.$13.02, $7.96 and $2.30.

~ Operations of the year under report, after provision for income taxes but before the deduction of
.. . charges classificd as depletion, dcprccxanon cte., produced cash income of §7,736,554.94. - Of this -

= .. amount, $3,541,097.74 was expended in the i 1mprovcmcnc and cxp:msxon of producrive facilities and v
-+ .in the acquisition of additional propertics; a net amount of $161 408.66 was mvcszcd in other accounts; - .
- and $1,333,614.00 was paid or accrued asdividends to shareholders. The residuc of cash inconie amount-
i mg o $2 700,434.54 was retained in the busmcss and rcﬂccts thc nforcmcnnoncd increase in thc oxCess
~of current assets ever toral lxabxlltlcs : - o

- Accounts receivable at Novcmbcr 30 1947, had mcrcascd approx:m:tcl) 50% ovcr the L()I'I'CSPOHd- i
. ing ﬁgurc at November 30 1946 ‘This increasc is a natural conseqtience of a larger volume of busmcssf' e
Coara substmrmlIy hxghcr prlcc lcvclv—as a mnttcr ‘of fact the ‘increase in rcccxvablcs has not been _‘
. commensurate with the larger. volume of business. Thc Company s policy with’ respect to prov;dmg'i. %
. reserves for rcccnvablcs has been cxp!amcd in prcvxous reports. * No-additional . provision was made .

i'.:‘=dxxr1ng the currcnt yearas rhc m.cumulatcd reserve at thc balancc shcct datc was: consndcrcd fullv adc-'

T qmltc. . - i : ; ’ : ; R

L L‘onsohdnzcd mvemoncs at Novcmbcr 30, 1947 ‘were. valucd at $13 440 360. 84 an increase of TN
 $4 142,923.13 over the corresponding valuation ac Novcmbcr 30, 1946. Of the increase, $2,187, 563.44 .
o rcprcscmcd inventorics required by plants whose operations were not reflected  in the consolidated
D s T accounts at the'close of the preceding year. In comparison'with the substantial increase in unit volume,
‘metal tonnages showcd avery modcst increase to 55,173 tons from 51, 979 tons.at: N()vcmlwcr 30, 1946—
v " equivalent to 3,194 tons or :Lppro‘umatcly 6%. Here, again, the inventory of a- ncwly acqmrcd plant
'+ accounted for 6,112 tons, so that 1ctu1ily the i mvcntoncs uscd in prcvnously owned opcrarxons showcd‘ SR
S = dccrcmsc. : : S oL

‘ Effective wnth thc ﬁs(..zl year cndcd Novcmbcr 30 1941 thc dxrccnon :md managcmcnt of yourf :
-Compan), as a measure of prudcnt conservatism, uutmrcd the procedure of provxdmg, by appropria-
tions of net income, reserves for future decline in inventory values and for contingencies. At November -
© 30, 1946, these reserves aggregated $2,100, 000, of which $1,300,000 was designated as an inventory "
“ reserve and $800,000 as a contmgcncy rcscrvc At May 31, 1947, an additional amount of $2,600,000
“.was appropriated to the mvcntory rcscrvc, to cover the estimated effect on mventory values of the
- rapid and substantial increase in metal pnccs which took place following the termination of OPAon * .
'{Novcmbcr 9, 1946; and to provxdc a reserve adequate to margin inventory ronnages at that date to -~
- minimum prices of 6.50¢ per pound for lead and 5¢ per pound for zinc. At November 30, 1947, topre-
. serve the same margin, the i mvcntory reserve was increased to $4,600,000 by the approprxatxorx of an
-+ additional $4OO 000 from current income and the transfer of $300, 000 from the reserve for contin gcncms
R In previous balance shccts U. S. Government: obligations, in an ‘amount approximately cquivalent to e
" combined ‘operating’ rescrves, were transfcrrcd from current assets to reserve fund invéstments. At
" -Novcmbcr 30, 1947, these rescrves had grown so large that it ‘seemed uneconomic to maintain cqu:va-_b
s denci mvestmcn ts in low rate short term Government securities. Hence, a similar cffcct upon thc currcnt'w.
_position shown in the- attachcd balance shect was, accomplished by mcludmg in“current assets the
‘securitics formerly carried as rescrve fund investments and dcductmg from inventories of ores, metals -
and -metal-bearing products‘thc reserves proyided for fururc decline in the v1luc of those products :

- During the year under v, the Company's Central Mill, cd”3."110;483 v‘
tons of ore; in comparxcon 'with 3,430,312 tons. in 1946 and produccd 111,016 tons of concentrates, 1
_comparison with 116,998 in the preceding year. The chryctta (Okla ) zing smcltcr mamcamcd faxrlv':. o
: normal opcratxon and produccd 37,161 tons of slab zmc. L : - sl B

S Opcratlons ‘of ‘the St. Xavxcr mine and Suahama m111 ‘near Tucson (Arxzona) produccd 14 777 g 3
' 'conccntratc tons: and a nct proﬁc of $355 447 93, bcforc provxsxon for chcra: and Statc income taxcs..

‘,‘ <
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. for its acqmsmon through rovaln p'u'mcnts and thc subsr.um.xl amortization of mmmg and m:llmg
St . facilities, yielded a ret return, hefore taxes, of §1,660,252.33. Progressive cxploratmn has consistently

dc,vclopcd new ore bodies. -

S« The properties of Minas de (;ucrrcru, at Taxco (Republic of Mcxtu)) were mmcd out durmg thc[w .
o year, and operations were discontinued in March, 1947. During its life, this property produced 155,157 =
nct tons of zinc- l ad concentrares; and a profit of $721,794.82, after’ pay ment or provision for Mcx:can'j"' i
income taxes in the amount of 5462 227.51. Ic is .lntl(.!p‘l[cd that, upon liquidation, .che {orcgoing
“net pmht will ‘tppmumatc $9OO 000; after Mexican taxes:- No portion of 'this income has been taken R
“ointo account in present or prior consolid: ated accounts of The Eagle-Picher ‘Company.. Thc parent
o u)mp.my has, however, received and: mcludcd interest payments aggregating $112,675.40, p"nd undcr,:
“the requirer nuit ()chx'c.m Iaw whuh arc iraddition to the profits noted ahove. chcc final recovery -
“from chis project should exceed §1, OOO OOO bub]cc.t to. bmtcd chcs income taxes ds and whcn trans

f tcrrcd to.the, ‘parent comp.mv

L. Throughits other Mexican subsldm: ics, E.xglc Puhcr de Mcx:co \/lmns dc Dur mgo .md M:ms dg.‘. o
' lvtml.l your C ompan) has .um.d on mvcsug'lcxom and cxplomtxon in other scctions of the Repubiic.
s now engaged in dcvc.lopmq two properties in the State of Chihuahua.  These should be in produc-. =
“tion within' the present fiscal year.. The attached balance sheer shows investments in and advances to -

Mc\\c.m affiliates of $792, 921.23. at ‘November- 30 1947. 1In addition therero, Mm‘xs de Guerrero has 5
rcmvcsrcd $683,691.45 of its aforementioned realized profits, by advancing funds to other Mexican -

Hence, at the balance sheet date, the total investment in ‘Mexico 'lggrcg.md $1, 476 612 68."
iount, $140,791.08 was rcprucntcd by et current assets of the combined u,mp‘“"‘
um.undcr of $1,335,821.60 consisting of mining claims patented or held under lease and option dngC-.

ments, c.\:plm‘.zcmn and dwclopmcnr work rhcrum, and mmc ,.md mill buxldmg .md cqmpmcn:'.% :

lﬂ'\[.l”(:d or 11 Process uf c(mstruumn

.l”lll

, Thxs upurt h as been pn_parcd w1th thc aim of prcscntmg to sh.lrcholdcr cmployus customcrs gm0
dc.zlus and dustrnbutors the polxucs of the direction and management of J]c companies comprising

The E‘w‘lc Picher grovp, and the steps being taken to-assure the financial soundness and continued.

0[‘0\\'[}1 SO’ gsscntml to thc sclf—mtcrcst.of all classcs»md atmmnblc on y hs Ehut full and whole- o

’ -‘_» hearted mopcranon

By ordcr ()f thc B(mrd of Dxr TS avnd“’ovn:'bchﬁl‘f_':o_f your b_inzmrit'gcvinédr..' "
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THE EﬂGLE PiﬁHER ﬁﬁMPﬂMY ﬁ%’@
/ (’/H(}A(/(I/(‘(/ Afr/ﬂu(é ,{//4{’(’/3 m “

NOVEMBER 30,  NOVEMBER ‘30, 1946

1947

S 72;959!;‘945,:1;9 R

4,531,403.52
354 0'5) 64

; 373 167,72,

Prudncta and %upp] ics ‘
- Ores, Metals, and Metal-be: , .
at "the lower of cost or market price of mcml con-‘
o ent,y plu\ m,mu(u,mrmq Costs on Mqurmls m R R Rk T G e
Pu)cc\\ and Finished Pmducts v ESSYS LT T L T L 6,943,597.08
Icrr lxuu‘\’u fnr Farure: Dulmc in \ ihu COAOL D T,600,000.00 0 T R ] 300,000,000 .
IR N G S S sas3slaT 5,643,597.08 .
_'()thcr Pmduux Mcrch.mduc for Rcsalc, ‘md M.mu-"f : S EETeLE e VT e
facturing M.m,n.xlx .,md \upphts -4t cost . ol ,,3,?3( 0‘16 l/ T U8,840,360.84 " 27353,840:67 7;_,_99‘7,‘,'513[,7_-;.‘;:’11_«,".,. .
| G TR L - 24.483.337.51 - o 18,721,553.78 -

‘,;._;‘nrusn ASSETS

“Repair Parts,’ ’\I'untcn:zmc Supplxcs ctc. '903,559.26 . : '—~ ‘743,236.63>

~Miscellancous  Accounts, Advances, ‘etc.. ceseseesie o 162,487.63 0 o o0 00 65,400.04 0 oo
‘Sundry Securities--at or h'-]nw cost. ceersieede 0 5,392.9301,071,439.82 - 4 892 9% 813,529.60-
."vas‘smtﬁr IN AND. ADVANCES T0' AFFILIATES o — R T T
S Mexican Subsidi; mcr. nor cousohd.{tcd S 79202123 o SESIOISTS T
i Othér Adffiliates. v noees(2160419.980 11,000,34121 ¢ 470419.95 - 991,355.73

Vi"__'r'.xsn AND mmnmme ASSETS: . %
: Mm'ngl ands and Leases; Mills ,Svndu ‘1.d}"tbruar.no‘ A L LR ;

= I’I.u-rs‘ and Railroad 'nl \hxullmmuxl mx\«-mcx - 36,247, }4()‘43 N L S N 513 773 3,7 e

Lc_rr chcnc\ for e Pkrlon Dcprcu ltum cre il S ' Rh I 27 928,054 57-’7»: T

Cost of stud\ ()f umsu.ui ucd xtmsmnru 1N exdess cof
‘book . value, at d.xtcs of - acquisition, “of net assets.

S acquited : '

5 Pucms (J()odw'H cr(

~~:Prcpa1d Fréight, Tnsurance, et
: Mtsccllanbous Dcfcrrcd'(“hug

$36, $22,667.14 e $27 900 562 55




WD CONSOLIDATED SUBSIDIARIES
i al q'l;;;'zr(’/}é.z(i'/zl 20, 7947 and /946

LMB!LIT(E&

' NOVEMBER 30, 1946

CURRENT LIABIL!TIES

- Acconnts Payable. .,
‘ ff"Dlvxdcnd Declared.
. Accrued Liabilitics:
' Wages and Salari
Tavcs-—o:hcr than ta).cs on mcomc. o
Othcr. RS

% 397,436.85 .
;}()O,.OB‘}V._ZO -

175,942.17

188,433.66 -

1,019,730.61 717.949.84

iEs Y'vamun for Federal and Srate Tucs on Incomc. _ 14199:'7,.&:‘9; (76 1,90(),1268.; BT

© . Less: U. 8. Treasury Tax Savings Notes . e 3 013, 370 OO‘ o !\934-323-65- 1,002,030:00  907,096.84.

“"chcnrurc Smkmxz Fund Paymcnr o el — . ' :285,000.00 -
B : : 6,801 5 320 492119276

PURCHASE MDNEY OBLIGATION. R S R O G T T L e e e
P.i\.\hlc serially 1o March 1, 19)2 e S 103039 T 544,764,557
L:!rr Coutingent Oblzqatmn pay able from c.u‘runqs of S R S g

Nm]nnc Sirbsidiary, 1f .md to thc. (,\I(.llt c.trnu] not” e o S IR

S i excessobu o e e 4136125 o L3625

rncd Obligation .. .. SRS IR S 0 e 662,042.24 0 T 1103, 403.32. -

 Lesse ancnte due Vulrruul\ (mdudul CACCOMRTS o e T S
;».*l.nnl»k) L Ci39,033.37 50-_3.'00%;-87, 4;1 361 08 662,042.24 -

SRR ’f?-‘nores 3¢, PAYABLE semnuv SEPTEMBER 1, 1'915'3'»101 B SPE
L SEPTEMBER L S1987 . L DY N o 7,}00,00Q~00

F I_FIM,T‘AEE,N' -vzaR 33575 SINKING FUND DEBENTURES...... o7 . 2,860,000.00
;f:nsssnvss

Fo i Imumruc : T, R R R TR SRR SR i

\\ ‘arkines '1 s ¢ a'xlpcnsdnon S : Sl e AT SRT A0 e e T 3-—,362 3b i T
“Fire and Tornado. ¥ L 112,462.00 S0 108,157.49.

,7 N Gy : 160 ,049. 40 \ e v -430,519;87 T
- For ,Con'ringem-f’g:is.j., el Dt >O’) 000-90 - -1 960,049.40 " 800,000.00 . 1,230,519.87. "

S MIND R',i T'_'v'fj ‘_1 HTER EST IN CONSOLIDATED SUBSIDIARY
cmwnn smcx Par value $10:

Authorized
Issued-aad Ont>r'md1ng.<

Ca pit: t'll Surp! us

S DL , 100 b 3L
Earned Surplus+—per accompanyingstater -t 9, 6. : ( '7,325,808.36

- $27,900,562.55

I 28¢ Sewn _




o THE EAGLE-PICHER cmvwv AND CONSOLIDATED SUBSIDIARIES
"O/(zf/ua/((é?/ﬂc/ /7@/()/}70/4/:1 a/ J'gf(/af a/)zaf ,.[aU (Hm’ 6{1}!&29{ /cﬂc}j/f,/r(.x

FDR THE YEARS ENDED NOVEMBER 30 1947 AND 1945

7 L e TR s NDVEMBER 30, 194'7 . ﬁov_s'-Mé""ékﬁf,ao;.“.i"ékisi;i'»fl
: "!‘NET SALES (mcludmg productlon prcmxums) o R $77 668 421 09 f ' $40,989,39837

- ‘PRODUCTIUM ‘AND MANUFACTUR!N LOSTS

“61,846, 230 51".:- L 33,637,34803

“GROSS OPERATI| B e e T e R TR T e
"md Dcprccxatmn W 15,822,1.90.5'8”, ST L 7,352,050.14
*,EXPENSES ; :
. Selling. .. : RN :
- Trafhic, Warchousxm, 1nd thppmg
Gcncral aud Admxmstrnnvc i

, o eames o
70046486 . '610a8L.95 oo
2221531159 4,702,990.85  1,497.848.94 3,450,361.94

uzr orsnmns lNCOME—-—bcforc Dcplcuon and ,

" Depreciation: = . - PR R S R T

Mmmg and Manufacmrmg - .' o T 1L,119,199.73

Northcast ()Uahoma ‘lerond Compmy s T ©341,849.19 0 o -
o IT461,04892

13,901,688.20

o 263,679.47

, : R T o S 4,165.367.67

nruu mcoma S AS6ISLTL 04926933
s J S s e e 1L,017,230.63 0t 4,414,637.00 S

".INTEREST PAID S
On Long Term Dc.br RN
Othcr . ey

13548460 1005000 o
45,191.09- . 180,675.69 - o T 120,050.000
C11,736,554.94 T T 42943587.00 .

BEPLETION, nspnscumom BTG s s T e S e
" Provision for Depletion and Dcprccxacxon Driiuies 1,042,544.62 - oo T 0902,213.27 U
“Provision for Write-down of Properties [. ., L1 ST 40,625.96 0 LT 054 698:28
Abarndoned Projects, Prospcctmg Expeasesand - . "0 o LT e T T
Loss or (:'un on Dlspoqmon of Capltal Asscts,._‘. . -13,544.49 - 1,096,715.07 " 410,548.60 . -1,367,390.15.

[ ZN ET PR OHT — bcforc Provxs:on for chcral :md' Sl

Statc IHCOH]C Taxcs L. i RPN X : 10’639’839.87 ( : . : A . - FLE g 2,927,196.85 . =

PROVISIDN run FEDERAL‘A'ND STATE L OME
‘ uxss..:.j,.‘ .....

1825,000.00 -

. 4,000,000.00 S

6,639,839.87 RS
33, 997 2875

‘ f',a,"m.l,uomrv 'I‘R’_Ttn‘ssr: CINDNET \‘._‘*‘EAR'n‘i‘m.‘s”.;:_‘ur"“
CONSOLIDATED: SUBSIDIARY . e

,102,196.85°

‘.7['NET PRDFIT FOR YEAR IR  6,605,?,342.-59 ' $, ~

N ‘E‘AkNEb"s.bﬁ Lus . »:éE'GTI'ﬁmR:é :6?‘ _

' DD EN ns P Al n x ND AG ca UED. 1,333,614.00 -« 889,076.00-

..ARNED SURPLUS AT ENE UF YEAP $ 9,‘598,0‘36.95"”  , ‘7325,80836
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