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NATIONAL L®AD COMPANY
1 Exchangs Place, Jesrisey City, &. J.

Report Presanted to the Stockholders of National b
tesd Cozpany at their Firat Annual Meeting, February iﬂ
16, 1883, for the Flacal Year Ernding Decexbar 31,1893 a

g0 the Stockholders of National Lezl Company:

On the 7th day of Decexber, 1881, this Company was
organized for the purpose ¢f taking over all of the fr
geceta of The National Lead Trust. )

The National Le2d Trust had acquired properties the | |
value of @#ahich was, as orizinally asiessed, $223,358,025. i !
gpon ®*hich they had 1ssued ceritificates on the bzsis of 1
four for one of real values, amountinz to £89,424,100.00. |
fhe net earnings of the Trust up to the first day of :
January, 1892 (when the propertiss were agsumed by Sl
lktional Lead Company), after payment of the expenses of ﬁﬂ
the Trustees, and the reorganization expensss, and de- -t
ducting the distributions that had been made to certific- ||
site holders, increassd tha value of the Net Agsets to !w
$34,938,001.53, as followsa:

ASSETS i
Plant Investment...........-.-....-...... 318,081,473.77 B |

fther InVesStmentBe.ceceecs esocanacecennans 406,831.33
8tock on Hand, manufactured,

in process, and raWeieeesoroercenocrnae 5,468,170.88
caSh in Banks.............-...-.......... 385’980046
Jotes Receivable..eeceeeeesseasocerenones 339,816.45
loccunts RoceivAbles.e.ccccecarrcnsnensne 1,414,229.48

Total A888L8c.ccecserravrancnennanss $35,998,531,37

LIABILITIES

lecounts Payableee.eveseses...$707,165.59
rtg&gc‘;.oa s 0 ceva st ssrsece 351,3“.35 1,058,529.84

Total Het Ag3setS..ccvcvceconercena.e $34,938,001.53
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By the terms of the agreement betsesn the share-~
polders of the Hational Lead Trust, the capital of
fational L2ad Cozpany was authorized to be 830,000,0C0
(15,000,000 each of Common and Preferrsd) the ghare-
polders surresndering 8ilx shares of The National Lead
rrust Certificates for one sach of Common ani Preferred
gt02k, which producedecsceseescecare.sss288,081 shares
In addition there mere sold for cash.... i3 .

makinz a total 183ue OfisscecensiereseeseB8,094 ghares
pivided and representing values as folloxs:

149,040 shares Preferred Stock,par valus....314,904,000
149,054 " Common o " " ... 14,905,400

Total......-....-...-....-........-....329,809,400

The iasue of the remaininz shares each Comxon and
Prafarred $to make the total of 330,0C0,000.0C and their
gale for cash, vas authorized, dut it being unnscessa-
ry to disposa of them, they remain in the treazury.

A revaiuation of the Plant Investment was made
to adjust values to the authorized issue of 830,000,000
of Stook of National Lead Company, =#hizh ravaluation
-dncreased the Plant Investrent by $4,870,098.47, as
apreara by the inifal Balanoe Sheet of National Lead
Company of the date it comrenced business, Januzry 1,
1892, as followsa:

ASSETS
Pllnt Inﬂdatmento.;----....-....--.-c.o.c 322,951’571024
Other InvestmentSciieeacsvsancac covonaesan 406,831.33
Stozk on Hand, manufactured,

in prOOGSS, 3nd rawon...........-...... 5,468‘170.88

Tra&sury StOQk-COmmcn-a...og 94;600000
-Preferred... QGLOOO-OO 190.600000
caSh 1n B&nks.......-.--........-.--..-.. 287.820‘46
Notes Receivableciceeecneioriccnncreocans 339,918.45
Accounts Rec2ivablecicercecssrrrecrenncas 1,414,229.48
Total ASS2tBeercercesrcenanrorsesnns 531,058,529.84
p

LIARILITIES

capital StOCk“Common-.‘...-:..-.---...... sls,oco,ooo.co
-Preferred.ccoscctoc.u..D.OO 15,000,000000

uortgsges.n-!o..ooo.c.l.oooou.o-..t.ooa.t 351,384.25
dccounts Payableceesecesocsssrosncsnsnnas 707,155, 59
Total LiabilitieSe.ceenccnsescnaanens 231,058,529.84
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gne follosins is a statement of the Profit and Loss
jecount for the year 1892: !

IR TR u e T

let Earnings....’lcoivt.'n AR EER R E AT NI 031,906,986936

put ©f =shich werz paid four quarterly

dgividends as follows:

preferred Dividend No.l.......%3260,820.00
a v No.2....... 350,830.00
s . §o.3....... 380,820.00 Sl
" s Bo.4......._360,820.00 1,043,280.,00 i

leaving = balance to the credit E

of Profit 2nd Loaa Account ofeeeceeene s % 863,708.38

NP R U S

At the close of the fiscal ysar, or om January 1,
1893, the financial condition of the Company 4s shosn
by the fcllowing Balance Sheet:

ASSETS ‘

Plant Investment, J=n.1,1893.%23,951,571.24 i
(onstruction during year 1692 280,348.34 823,241,920.58 |
Other InvestEentSeeecteessasoostanosunsesncs 431,528.40 -
8tock on Hand, manufactured, :
in procsss, and raVe.seeceservcsssascccan 5,493,999, 54

freasury Stook-CommoB........% 94 ,8C0.00 .

«Preferred..... 96,000. 00 190,600.00 -

>v §028h 1N BonkSesesacacssecscnsnrsncesacesess 444,140.571
_ Jotes Receiveblesisscecerecccecscensnansanas 303,849.18

lccountis Recelvables.eeececscrsorsoscasanne 1,387,263.43

Totzl A8n883ecncecesercnraceansonseess 531,201,288.69
-

LIABILITIES

(epital Stock-Common.........215,000,000.00 '

-Preferred......_15,000,000.00 £30,000,0C0.00 .
Surplus. 1893...-!..;.00- .o-v.;-oc..c.ln.at 863.706'36
uol‘tgages......... L S A B N IS IR S L AR I A B A B A N 153'728025
locounts Payableeeesiecerececsonnssonraccane 273,864.08

Totzl LiabilitieSeevescrcecscacecssasa 531,291,298.89 |
p-

It #7111l be notad thut the Mortguze Account, whigh at
the inception of the businz:s was 3351,364.35, has been
teduced by royments amcunting during the year 1892 to
197,836, and on Januixry 1, 1893, but 8153,728.25 of thia

!

[
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sgecount rermained unpaid.

Authority was §iven By the shareholiers to the
pirectors to 1ssue 53,000,000 of Debzsnturs Bonds %for
gne purpose of proviiing for the rodezption of 8371,
164.35 mortgages on different parta of the real estate,
$149,487.38 to b2 used to re-imburse the Trustses for
cash moneys pald for prorerties acgquirsd since the or-
ganization of the Trust, and the balance to be hsld in
tne treasury of the New Jersey Corporation, to be dispos-
ed of to zcquire additionz2l capital for carrying on the
yarious businesses. "

So far it has not been dasemed expedient or necedsary
to iasue =ny portion of theze bonds, the hetter condit-
{fons prevailing in the present form of manzgement ren-
dering it unncoagssary to use additional amounts of oup=-
§szl. I4% wzg alao zoncludad that it mould ba better to

pey 2ff the mortgages gradually. i

The company 43 to e conrratulated on thz liquidat-
{cn of the very large indebtedneas of The Nztional Lead
fru3zt during 133 axistence. The Accounts Payabde of this
Company January 1, 1393, practisally represents ore,

The volume of busziness for the year exhibitas a
gratifyinzg increasz2 over the preceding years. A large
amount of monay vasg expended by The Hational Lead Trusteeg:
and since by thz Huticnal Lzzd Company, in perfecting the
szelting and rsfining interests, practioally rebuiliing
ell 1t3 zreat furnaces. #hite Lezad faotoriss disadvant-
sgecusly located, or unabls, fror any cause, to make
their goods satisfastory, znd on an economic bagis, have
bean discentinued, wshile other have been greatly enlarg-
ed, 30 that the capacity for production of all classes
of gocds manufzcturad by the Company has been decidedly
increased. The progresa of improvemsnt in perfecting
¥achinary to produce bettar zoods on a cheaper basis btas

been continued, ani is meetinz with most gratifying re-
sulss,

: The entires country has been redistrictad and placed
{n charze of thoroughly competant managers, trade has 5
Yeen golisited and cared for by experianmced salesren, ‘
the relationa between the Company and its customers hava
‘Yeen mcst kindlv. Prices have baen equitable, both to

the Compony and its custorers, and the progress inm all
:dirsctions has been thoroushly satisfactory.

T
bulliona and supplies of various kinds, in transit. i
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Having smeltars in Kew Msxico, Colorado and e
yigsourt, fictories for manufacturz in 211 the great s
gsties and commsrcial polnts, forrzinz a continuous _
ehain throuvh the sountry fror St. Louls and Chiszazo to
Jen York and Boaton, %e are advantaged by each locality
snd can deliver our goods at 4 minimum of experse for

¢gransportation and other ¢gharges.

There bas bean and always will te competition in
each class of gocds manufactured by this Company. It
does not aim to obtain monopoly. By continuous efforis
for improvement in guality of 00d3, economies. ip man-
wfacture and distribution, earnest zzal in aiding our
oustomars, uniform and {3ir prices, large stocks of
gaterial on hand (constantly iuproving with age)to mect
gvery emergency of trade, zradual zssimilation of other :
branches to fully round up our manufacturing interests, ‘
the oetter underatandilng by the public of the superior-
ity of our manufacture over that poseible by othars by b
reason of the association in this buslmess of the bast |
trains2d talent in €risndly zivziry to secure tha very :
best resultz, we beslieve we hsve passed the period of dy
bazard, and fscl asgaured of maintaining our strong A
pesiticn, and can r-esonably expeot insreased businass o
with ccmrmensuraite profits. b

No lonrzer menaced by hostile legislation, the

urther ecoromies, =and to the comreroial axpensicn
buginezs on the line? ulready lzid dosn, zhizh
f211, under the izproved discipline and onergstic
n of the managers of the differ:nt branches

ut the country, to produce continuing fivorable

I ax gratified to be zbie to state to the atock-
boiders that all the oldd certificate holders of ths
Fationzl Lead Trust hove converted thelr certificztes
into stock of the N-tiomzl Lead Company, excepting
3,720 shares, or four-tents of one per cent. '

The large proportion of Cash Assets, ag shown by
the Ealance Shezt, #1li undoubtediy give great satiaz-

faction to the shareholider:, being guit: ome-icurth of .
the entire Capitzl Stock. ‘

Respectfully,
#. P. Thaoxpson,

Praaident.
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