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To the Board of Directors,
Internaticnal Smelting and Refining Campany,
25 Broadway, New York

Dear Sirs:

We have made a gemeral audit of the books and accounts of INTERNATIONAL
SUELTING AND REFINING COMPANY for the year ended December 316t 1939, and present
herswith a Comparative Balance Sheet, Comparssive Income account and Surplus

Account, followed by various supporting schedules.

INVESTMENT IN AND OPERATIONS OF SUBSIDIARIEI

The accounts of wholly owned subsidiaries have not been consolidated
with those of International Smelting and Refining Company in this report. Thres
of the subsidiaries, New Jersey Storage and Warshouse Company, Raritan Copper
Works, and Beritan Terminal and Transportation Company, are not cperating, and
the operations of the fourth subsidiary, Internationel Building Aasociatlon, are
not an integrsl part of the operstions of the parent oompany. The inveatment,
including net advances, of International Smelting end Refining Company in i{te
wholly ownad subesidisries amounted to $147,429.61 at December 31st 1939 and
combined net loss of such companies amounted to $1,442.41 for the year 1939
{details page 20).

Iovestment, including noneumjcnt advances, {n subsidiaries not wholly
owned by the company amounted st December 3lat 1939 to $3,540,960.%¥4. The equity
of the company in the combined net income of these occmpanies amounted ta
$235,216.19 for the year 1939 (details pege 18 ). 4 dividend of $219,440.10 wme
received from ¥ountain City Copper Company.

OPERATIONS

Yor the year 1939 International Smelting and Refining Company opereted
4t & net profit of §896,571.94, compared with a lose of $969,994.57 for the

Year 1938, Income or loss of the various plants and depertments of the coapeay

ocmpared with the respective investments, may be summarized as follows:
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Tocels plant
Kiami
Qohir 1i plant
~2ed refinery

Zinc oxide 4z

J Tetals dapartment
tan electro-:izeer lepartment

Isvestzenta ani edvances - detalls
page <8

Itens not ullocated t3 Zepartments
{in21uling §130,000 sstimated
Federal income tak in the year
1933) - detaeils pege 39

Net profit or loss* befors interest
on lebentures and notes payable
to affiliates

interest on debentures

Interest on nctes payable to
affiliates

Net profit or losgs*
Capital stock, deficit, and deben-

tures and notes payable to
affiliates

# Ixcess of liaebilities over assets.

Investment at
December 31lst

Income
or loss*
of the year
193¢

Inceome
or lass®
of the year
1338

$ S,841,712.01 170,980.77 218,558,78"
1,509,9%9.88 19,309.14* 113,785.65%
95,293.15 82,7¢7,52 787.30*
834,706.,37 114,532.04* 49,553,29%
1,547,304.62 49,230.3%. 12,194,65*
665,262.04 23,859.1%  7G,146.36*
6,048,213.27 1,151,357.76 419,256.27
3,522,068.77 321,383.58  58,624.39"
286,046 ,50 19,729 .06 21,480,17"
20,350,576.61 1,685,770.11 125,874,32*
6,142,118.78 155,074.43  10,572,50*
26,492,595.39 1,840,344.54 136,446.82*
24,239.884 _ 193,439.28% £6,427,.32%

1,847,405.28
480,000, 00"

270,833.34%

202,874.14"
480,000.C0*

287,120.43%

$ 26,468,455.51

896,571.94

969,994.57*

during the yeear the accounts of the Reriten secondary metals

department

were revised for the purpode of showlng separately profit oo treatment of second-

ary ma2tels, ard geins or losses resulting from sales of metals at prices difrerent

from those on which the corresponding purchases of secondary material were odased.

The prafit of $321,386.38 shown above consiats of $326,213.33 profit con treatment

o7 secondary material, und $4,825.65 of net losses resulting from sales of azetals

3% prices other than those on which the purcheses of the Secondary matarial w:re

baszd,

On the basis of 1939 volume of operations and metal prices it would

appear that the differential between the price of secondary material and the price

of refined metals is sufficlent to assure a reasonable profit on operations. The

loss for 193, consisting as it does of profits and logses from both opareticns

end sales of metals at prices other than those on which the purcheses of seccnd-

&ry material were based, 1s not comparative with the profit shown for 1539.
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The profit shown for the Tocele plant i{s calculated on the seme basis
as i previous years, and represents a combination of profits and losses on both
treatment operations and the results of selling finished metals =t prices dif-
ferent from those on which the purchases of the originlvl material waere based.

The improved showing of the Zinc oxide dapartment was caused princi-
Pelly by & decrease in the 603t of zinc and an increase im sales price of the
finished product. A comparison between the results for 1937 and 1$39, in which

yeears the volume was substanti{ally the same, shows the aeffect of these factors:

Cents per pound

Increase or

1937 1939 deorease*

Pounds 41,530,028 42 327,507
Operating expenses, including

depreciation 1.815 1.439 ’ +376°%
Metal cost 5.440 4.042 1.399*
Total cost 7.255 5.480 1.775
Sales 5,173 5,798 .623
Profit or losaf§ before shut-down

expanse, loss on dismantlements,

ete. 2.082¢# 318 2.3%8

FORKING CAPITAL

Changes in ourrent position were as follows:

December 3lst December 3lst Increase or
1938 1939

decrease*
Current asaets $ 11,171,961.%8 11,929,242.74 757,281,186
Current lisbilities 2,872,143.65 1,442,019,08 830,124.57*

$ ©,809,817.93 10,487,223,66 1,587,405.73

Ratio 4.9 to 1 8.3 to 1

In ths forsgoing comparison, advances by affiliates avidenced by notes,

$5,000,000 payable to A da Sales Compsny and $2,250,000 payable to 4nacoads
Copper Mining Company, are not considered curreant liabilities. Inoluded in the
decrease in ourrent llabilities shown above is & decrease of $1,211,840.19 in

indedtedness to Anaconds Sales Compeny on open account,

DISTRIBUTION OF BALANCE SHEE? AND INCOME ACCOUNT TO DEPARTMENTS
The detail schedules whioh support the Balance 3heet and Income Account

ATe presented in eleven divisiona, the nine principal operating departments:
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1. Tocele plant,

2, ¥lami plant,

3. Ophir Eill plant,

4. Lead refinery,

5. Zinc oxide department,

6. #hite lead department,

7. Raritan refinery

8. Rariten secondary metals departmeat,
9. Raritan electro-sheet department, and

a tenth division,
10. Investments and advances,

which includes the activities of the company othar tuian tha pricci,.: 3me.tin

A

refining and manufecturing operstions, and an eleventh divisica,
1l. Items not allocated to .deparmr.ems.

In making this reerrangement, the accounts of the company asS shown
on its various ledgers have been redistributed and allocated to the departments
to which they apply, except for a few items for which there i3 ne exact basls
for allocation and which are shown separately in the last division mentioned
above. Details of accounts which appeer in this division are shown on page 3¢.

Land at EZast Chicago, and land, buildings and machinery, end reserva
tor depreciation at Perth .mboy have been allocated among the various depart-

ments on a basis belleved to be approrimately correct.

FUND3 RECEIVZID AND DISBURSED

Funds received and disbursed were as follows:

Funds made available:
Operating profit dbefore deducting non-cash
items and interest paid on dedbentures and
notes payable to affiliates (details

below) $ 2,521,161.31
Increass in current liabilities other than to
Anaconda Sales Company 381,715.62

Net decrsase in investments in and advances to
subsidiaries and sundry companies (details

below) 125,368.93 .
Increase in ressrves, deferred items, etc. 995.39  3,02%,l3..35

Punda disbursed:
Dacrease in indebtedness to Anaconda Sales

Company 1,211,840.19
Interest paid on debentures and notea payadle
to affiliates 750,833.34
Increase in inventories, principally silver
and gold (detsils bslow} 473,984,.34
Increase in trade accounts receivable 229,026.98 3 .
Expenditures for fixed assets {details below) 184,389.05 2,850,173, 3C
Increase i{n cash $ 179,:67 35

————
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copper and lead bullion being classified as rinished materials,
Iocreass or decrease*™
Quantity ' Amount

Copper (details below) 5,352,349* lt. § 187,355,50*
Zine 3dez.115 below 3,241,077 1b.  150,494.28
Lead (details below 1,001,922% ib. 42,493,38*
Silver (details below) 233,495,15 oz, 211,943.76
Gold 16,482.596 oz. 560,586,05
Miscellanecus metals 53,759.75
Zinc oxide B87,1%2,55*
White lead $,581.,74*

Blectro-sheet fabricating cost
Prepaid billet cost
Freight on consigned stocks, etc.

Reserves for freight and refining (increase)

Increase shown by Comparative Balance 3heet - page 10 $35,335.58
Add deorsass in depreciation included im inventories -

{details below)} 18,176.7¢
Aa above $ $53,513.34
———
Decrease in depreciation included in inventoriss
Cents per

Pounds pound Amount

Depreciation applioable to December
3lst 1938 tnventory sold in 193¢:

Tocele oopper 6,000,000 .289 § 17,340.00

Zine oxide - Zast Chicago plant 1,279,992 .095) 1,328.53
-~ akronm plant 126,451 <069} * M

Whita lead 168,647 2218 362,55

19,031.C8

Depreciation applicabdble to
unsold 1839 production:

coale lead 652,155 131 854.32
Net deorease, as above 4 18,176.76
Quantity Price
(pounda ) (cents) Amount
Coppar b -
Deliveries from December 3lst 1938
inventory: »
Raritan refinery 98,296 8.170 § 8,05C.78
Raritan seoondary metals . B
department 20,080,878 g.822 1,970,335.99
Reariten elestro-gheet despart-
nent 39,371 10,958 4,314.43
20,198,545 9.818 1,982,701,20
Agcumulations in 1939: .
Tocele plant 1,458,504 12.619 184,048.6_;&
| Miami plant 1,398,188 11,194 156,514.59
’ Raritan refinery- yrtce ol ustmat 3,781.21
Raritan secondary metals depart-
nent 11,989,505 12.061 1,446,0C1.18
14,846,137 12,093 1,795,345.70
Net dscreuse, as above 5,352,348 $ 187,388.%0
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Zinc

Zinc oxide department:
Accumulaticns in 1939
Deliveries from Cecember 3lst 1938
inventory

Net incresss, as above

Lead

Deliveries from December 3lat 1938
inventory:
Lead refinery
White lead department

Accumulations in 1939:
Tocele plant
Lead refinery

Net decrease, as above

Silver

Covered by affidavits - increase:
Unsold 1939 production
Selss of Decembaer 3lat 1938 inven-
tory, including adjustments for
refining losses in prior years

Not covered by affidavits - decrease:

Decrease in quantity

Deorease due to reduction in market

price - 1,487,139.%4 ounces

Eet increase, as above

§ EEXNDITURES FOR FIIXD ASSETS
Kines and lands
Buildings, machinery, etc.:
Bast Chicago
Perth Amboy
Other plants - net dacrease
i lass salvage received from essets sold

s adove

.,

7
Quantity Prica
{pounds) (cents) Amount
3,326,383 4.664 4 155,151.32
105,306 4.422 4,657.04
3,221,077 § 150,494.23
3,546,890 4.840 $ 171,672.61
56,113 4.600 2,581.20
3,603,003 4.836 174,253.81
652,153 4,732 36,859.97
1,948,926 5.177 100,900.46
2,601,081 5,068 131,7680.43
1,001,922 $ 42,493.38
(ounces)
1,141,309.57 71,0238 § 810,601.42
550,873.69 64,5610 355,649.57
590,435.88 454,951.8%5
356,940.73 34,7500 124,036.89
8.0000 118,971.20
243,008.09
233,495.15 $ 211,943.76

$ 312.07

$ 107,691,487

85,539.83

883,29* 192,377.81

192,689.88

8,300.83

$ 184,389.0%

i ————
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SCOPE_CF AUDIT

4s have made a general audit of the books and records of International
Smelting and Refining Company end its subsidiary corporations for the celendar
year ended December 318t 1939, In connection with our audit we examined or
tested the accounting records of the company and {ts subsidiaries and other
.upparting evidence and made a general review of the accounting mathods includ-
ing the system of internal check and control and of the operating and incame
accounts for the year but we did not make a detailed audit of the trensactions
except in the case of Miami plant, which i3 not examined by the compsay's own
{nternal auditors.

In the case of all other companies and depertments we satisfied our-
selves that International Smelting and Refining Compeny and all subsidiary com-
panies were included in the scope of the work of the internal auditors of the
¢company.

We examined into the sufficiency of the internal audit and examined
the reports of the internal auditors.

Investments, securities, cash, notes receivable and payable, debentures
and capital stock have bdeen verified by imspection, certificate or correspondence
and found in order.

Accounts receivable were examined in detall and those considered bad or
doubtful have been written off or have been provided for in reserve. Accounts
Teceivable, whers these are of material emount were tested by selecting certaln
accounts for confirmation by direct communication with the dedbtors or, whers
possidble, by direct comparison with tha dbooks and records of the debtors. The
company's internal auditors have also verified the accounts receivable of certain
departments by direct communication with the debtors and, while such confirmation
3y internal suditors cannot bs substituted for a similar procedure dy the company®
{ndependent auditors, it has been given full consideratlion in determining the
naturs and extent of our verification of accounts receivable.

Certificates of responsidle officials have been received certifying to
the correctaness of quantities, dea_cripuoua and ownership of inventories and we
bave made tests of the clerical accuracy of the inventories.

1o accordance with what ia now generally agreed to bde accepted account-

ing procedure, we have extsnded ths scope of our audit to include physical tests
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of inventories. Inventories at all plants are not tested nor is a complete

sount made of inventoTries av any one plant. Inventories are not tested at the
clods of the calendar year and the physical testa are in no way intended as a
subatitute for the taking of physical inventories by company empioyees. The pur-
pose {3 to establish the existence of a proper system for teking and recording
physical {nventories and to satisfy ourselves that th-e systema are operating
effectively and as planned. In the course of this work, a very substantial part
{measured in mcney value} of the physical inventories is sctualiy inspected by
us, #hile this inspection 18 not our primary evideace of the existence and value
of the inventori{es which must now, as in the paat, 1lfe in the records of the com-
pany, it 13 of great value as & confirmation of theé company's records and repre-
sentations. Stocks of metals and products held for the company or its subsidi-
aries by cthers or held by the company for the account of others have been veri-
fied by direct communication. It is the gemeral praotice of the company's
internal auditors to make physical tests from time to time of inventories of
suppliss and, while these tegts cannot take the place of similer tests by inde-
pendent auditors, they are given full consideration in detsrmining the nature and
extent of the tests made by us.

The eocounts are presented in the same form and on the same basis as
those of Anaconda Oopper Kining Company, of which International Smalting and
Bafining Company is & wholly owned sudasidiary.

Respectfully submitted,

cerciﬁ\%d Publié Acccuntantsa

Rew York, July 15th 1940

LTV,
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INTERNATIONAL SARLTNG AN
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ASSETS
FIXED ASSETS:
iined and mining claims and lends for metal producing
and manufacturing plants
Buillings and machipery at reduction works, refineries
end manufacturing plants
Less reserve fror depreciation
Patents
Investments:
Securities of subsidiaries - not wholly owned
- wholly owned
Other security investments
Indebtedness of subsidiaries ~ not current:
Not whally owned
Wholly owned

DEFERRED CHARGES:
Prepaid expenacs
Deferred expenses

CURRENT AND OTEER ASSETS:
Current assets:
Supplies on hand
Metels and manufactured products ~ in process

~ finished
Accounts and notes redeivable:
Trade, loss reserve
Artiliates
c Subsidlaries - not wholly owned - current
ash

Other assets:
Advances to sundry mining campanies, lacluding advances
on ores, less reserve
Advances to Tooele Valley Railway Company
Other accounts receivadle

LIABILITIES

CAPITAL STOCEK ~ {ssued and outstending - 163,500 shares of
the par value of $75.00 each

RESERVES :

For repeirs

Tor worlmen's compensation lnsurance, etc.
CUMEENT LIABILITIES:

Accounts peyable - trade

Wages peyable

Accrued taxes

Qther mccrued liabilities

Indebtedneas - to arfiliates

- to subsidiaries ~ pot wholly owned

- wholly owned
Employees' deposits
TEBENTURES AND NOTES PAYABLE TC AFFILIATES
DEXERAED CREDITS T0 INCOME
FrICIT*

]
i

COLPARATIVE maza
Toeemsss; tala

DECEYEER 3157 193

~—December 31

§ 26,463,191.81
38,445,154.45

23,089.26

18,937.46

709,546, 5¢
1,650,218.3¢
7,098,335,30

630,633,33

8,611,935
£62,604,41

212,010,77 1

139,023,73
15%,727,2%
$ 27
4 12
¥ 1,340,3C
35,:71,88
717,200, i6
92,238,:9
73,18, 13
6,149,40
1,358,219.i8
19,180,328
8,089,4° 2,
1s,
L
d 27
—
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NATIONAL SLELTING AND REFINING COMPANY

COKFARATIVE BALARCE SHERT

DECEVBER 31ST 1938 AND 1939

December 31st 1938

$ 1,293,835,54

$ 26,463,191,.81

December

3lst 1939

$ 26,460,316,73

$ 1,212,081,73

Increass or de creasef

$ 61,753 .81
$ 2,875,006

16,445,154,45 10,018,037,36 17,026,696.78 9,433,619,95 581,542,33  564,417,4
5,080.00 1.00 5,019.0
2,800,594,00 2,809,594.00 9,000,00
43,000,00 43,000,00 -
1,379,821,19 1,414,465,48 34,644,29
700,828,03 731,366,74 30,538,71
131,543,96 123,816.46 7,725,504
16,372,660,08 15,767,947,36 604,732,724
23,089.28 21,489,72 1,599 .54
18,53%.46 41,826,72 21,390,.48 42,880,20 2,853,02 1,253,48
709,546 .88 827,199,52 117,852,64
1,650,218,34 1,453,036,70 197,181,64§
7,098,335,90 7,633,672,48 535,336.58
630,633,33 840,560 ,22 209,946,89
8,611,95 27,692,04 19,080,09
862 ,804,4) 755,883,06 106,721, 35
212,010,77 11,171,961.58 391,178,72  11,929,242,74 179,167,385  757,281,16
139,023,73 69,734,26 49,2894
155,727 .29 119,911,68 35,815,6 ,
- = 294,751,02 88,50 209,734,44 88,50 85,016 ,568¢
$ 27,881,019,40 $ 27,949,804,7% $ 66,785,34
3$ 12,262,500,00 $ 12,252,500.00 3 - -
3 1,340.50 3 5,250,91 ] 3,910.41
35,171,68 36,512,18 o 34,079,24 39,330,15 —1,092,44¢ 2,817.97
.717,200,16 909,816 ,56 192,616,440
92,238.19 105,897.48 13,859,29
73,118,135 231,440,52 158,322,39
6,149,40 2,103,25 5046,
1,358,219.18 156,673,683 1,201,545,3
- - 9,949,38 9,949,.38
19,158,92 19,388,85 229,93
6.059,67 2,272,143.85 8,749.21 1,442,019,08 689,54 630,124,5%%
. 15,2%0,000.00 15,250,000.00 - -
460,00 - - 480 ,00#
1,940,616.43* 1,044,044 ,49% £96,571,94#
$ 27,881,019.40 $ 27,949,804,7¢ $ 68,785.34
e o ———— —_——————— e ———
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Baco
8alea and tolls
Coat of sales
Lucoma fron operations bafore
deduoting depreciation
Y . -
R 29,863.92 19',;?:: 82 L
§351,164.72 2,4
760,633,34

UG _AVD REFINTNC COUPAN

INTEMATTOMAL SMELPT:0
COMPARATIVE INCONE ACCOUNT
¥3ARS &PED D ZR 3)1ST 1938 AND 193
Ysar anded Yoar ande
Deosphar osmbar 1
4 16,248,232.85 23,
15,746,646} .85 20,
$01,591.00 2,
$ 219,440.10

uthar income:
Dividend from Nountain City
Copper Company
35 vther dividends and intarest -
net
38 Miscellaneous inocoms (expense*) 744, 75%
Inqome
33 Intersst on debenturea and
notes payable to affiliates 767,120.43
Sxpanses pertaining to non-
units 244,458,334 44,963,006
o8 inocome taxes -
716,98 3.0)2,295.35 130,000.00
481,140.63*
9205,453.59
89,170.%

17
a7

oparat
United Sta
oatinated for year 1639
Isooms or losa®
448,485,03
mantloment of fixzed asseta _40,306.9) 486,653,984
$ 909,994.57%
[EE—

Deduots
Provision for dspreciation
Loss en disposal or dis-

Nat incoms or loss*

14
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Miamt plant ph;

56,406,680 8,¢
3,090,892.52  150°:
2,965,001.53% 9q7:

107.54
54,853.98 19,5

226,329.77 15,1
767,509.24

'321,118.89

13,974.48

1,572,191.49  114,6%

1,62
34,467.97
18,881.83
15,562.01 17,44

251

62,251.61 19.33i

Tocels piant
A S 8 % T 8
Mines and mining olaims and landa $ 351,492.95
Buildings and machinery ?7,090,157.33
Reserve for daprecistion - deduct® 5,629,319.84*
Patentsa
Investments:
Securities of subsidiaries:
Not wholly owned
Woolly owned
uvther security investmants
Indebtedness of subsidieries ~ not current:
Not wholly owned
Wholly owmned
Frepaid expenses 1,239.07
Dotarrad expendes 3,532.43
Supplias on hand 347,613.54
Katals and manufactured products:
In process 870,914.66
Finished 2,750,193.32
Accounts and notes receivable:
Trade, less reserve 23,862.59
Affiliates
Subsidiaries not wholly owned - current 244,037.24
Casn {credit balance®) 139,939.57
Advances to sundry mining companies, including
advances on ores, )ess raserve ?7,267.12
Advances to Tooele Valley Raillway Company
Othar accounts raceivable 88.50
6,271,118.48
LIABILITIES
Raserves:
For repairs
For worimen's compensation insurance, etc. 4,085.61
Accounts payabls -~ trade 357,434.24
Wages payable 31,871.91
Accrued taxes 16,374.59
Othar accruad liadilities 1,225.91
Indebtedness - to arfiliates 11,923.48
~ to subsidieries - not wholly owned
- wholly owned
Employses' deposits 6,490.73
429,406.47
Net investment (Klanotes excess of llabilities
over assets) $ 5,841,7M2.01

1,%09,939.88 95,29

i
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INTERNATIUNAL SIELTING AND RIFINING CUMDANY
e T T S IS UAMPARY

BALANCY SEPPT - DECAUMBER 31ST 1939 - BY DEPARTMINTS
SR a e e aal 230y - BT DEPARTMANTS

Raxitao
a
Ophir Hill Lead Zinc oxide White lead Raritan “;::ala?
plant Miami plant plant refipery depertmsnot department refinery department:
492.95 56,406.60 6,000.00 130,665.27 60,822.51 13,243.90 315,523.79 . 87,227 . 4¢
157.33 3,096,892.52 170,198.49 1,099,692,.24 946,179.44 731,919.268 10,565,697.02 2,251,193.5¢

319.84% 2,965,001.53* 96,284.63* 560,49{.3%‘ 584,837.24% 450,207.58*% $,684,531.43* 876 ,956.1¢

5,848.91

239.07 107.54 52,30 1,583.98 3,955.92 2,707.40 9,780.31
532.43 1,000.00 16,758.05
913.54 54,853.98  19,524.79 81,222.18 28,753.02  18,511.43 240,032.24
914.66 226,329.77  15,132.67 47,492.65 293,166.95
193,32 967,509.24 324,224.17 568,507.32  294,570.94 851,869,795 2,072,232.34
862,59 321,118.89 2,40 18,035.13 206,974.85  78,485.34 140,413.18

643.50 27,452.42
037.24
939,57 13,974.48 3,212.14% 25,000.00 14,154.37
267,12
88,50

118.48 1,572,191.49 114,626.02 1,039,152.90 - 1,5566,015.18° 669,230.69  6,480,191.65 3,530,454.9

085.61 1,629.68 13,642.25 8,652.43 3,956.42 2,112.85
434,24 34,467.97 157,736,37 28.13 12.23 346,740.42 8,386.:9
371.91 12,881.83 21,198.19 40,605.75

374.59 15,562,001  17,444.71 10,469.43 29,250.62

225.91 877.34

923.48 1,400.29 12,391.40

490.73 - 2568.48

106.47 62,251,61  19,332.87-  204,446.53 8,680.56 3,968.65 431,978.38 8,336.1%
12.01 1,509,939.88  95,293.15.  834,706.37 1,547,334.62  665,262.04  6,048,213.27 3,522,068.77

i
i
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\RDIRNTS
Ttems naot
“Ra’i‘-;:f_y Investments allocated to
con Raritan  and advences dspartmants
e lead Raritan natals plectro-sheet - details - details Total -
wrtment refinary departments dopartment pege 38 page 39 inipations® page 10
,243.90 315,523.79 67,227.46 4,349.45 206,349.80 1,212,061.73
,919.26  10,565,697.02  2,231,193.5¢ 289,310.52 219,076.35 26,460,316,93
207.58% 5,684,531 ,43% 876,956.15% 27,128.26% 51,938.54 17,028,696.7a%
1.00
2,809,594.00 2,809,594.00
43,000.00 43,000.00
1,408,616.57 1,414,465.48
731,366.74 731,366.74
123,818.46 123,818.46
,707.40 9,780.31 2,123.20 21,489.72
16,758,056 21,390.48
/511,43 240,032,24 36,680.34 827,199.52
. 1,453,036.70
,570,94 851,669.75 2,072,232.04 24,765.70 7,633,672,48
485.34 140,413.18 51,687.84 840,560.22
' 27,452, 42 403.88% 27,692.04
511,845.82 755,883.06
14,154.37 201,322.44 391,178.72
12,467.14 89,734.26
119,911.68 119,911.68
88,50
,230.69 6,480,191,65 3,530,454.96 291,297.41 - 6,172,919.56  253,010.28- 403.88%  27,949,804.74
£,250,91 5,250.91
,956.42 2,112.85 34,079.24
12.23 346,740,42 8,386.19 5,011.01 909,616,568
40,605.75 105,897.48
29,250,62 1,462.55 140,876.61 231,440.52
899.34 2,103.25
12,391.40 131,362.34  403.88"% 156,673.83
9,949.38 9,949.38
19,388.85 19,388.85
8,749.21
968.65 431,976.38 - 8,386.19 5,250,491 . 30,800.78 - 277,250.16  403.88% - 1,481,349.25-
262.04 6,048,213,.27 3,%522,008.77 - 286,046.50 6,142,118.78 24,239.68¢4 - - 26,468,435.51
Capital stock 4 12,262,500,00
Daficit® 1,044,044, 49%
11,218,456, 51
Debventurss and notes payable to affiliates 15,250,000,00

A3 above

$ 26,468,455.51 -
T —————————"
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Toocele Viami Ophir Hill
plant plant plant
{ Sales of copper §  451,679.87
i lead 2,261,654.72
! s{lver 2,759,500.78  272,356.10
' gold 1,564,627.20 258,663.12
miscellaneocus matals .
zinc oxide
white lead
electiro-gheet copper
ores apnd concentrates 410,270.68 509,901.77
Tolls 481,349.36  359,218.41
7,929,082.61 890,237.63 509,901.77
Cost of sales 6,741,925.46 820,235.7% 332,123.46
Interdepartuent 893,319.21 5,343.24

7,635,244.67 825,578.99 332,123.46

Ircome or logs* from operatiots,
1 tefore deducting deprecistiocn 293,837.94 64,658.84 177,778.31

! Tosvisien for depreoiation 102,864.61 70,545.64 95,310.79

Insoma or loss* fram operations, .
after delucting depreciation 190,973.33 5,88%.00% 82,467.52

Cl.er income:
M ridends received from kountain
Cit7 Copper Company

Lutarest received or paid* - net 268.52%
»eceilaneous income 326.60 1,584.00 240,00
$8.08 1,584.00 250.00
-
- Inenme or logs* 191,031.41 4,303,00%* 82,767.52
Dacdues:
ixpenses pertaining to nonoperating
units 19,0%8.59 8,506.14
TUnited 3tates income tax - estimated
Loas {gein*} on disposal or dismantle.
ment of fixed assets 992,05 6,500.00

20,0%50.64 . 15,006.14

Incoms or loss* 170,980.77 19,309.14* 82,707.52

. Iaterest on debentures and notes
. payable to affiliates

Net income or loss* $ 170,980.77 19,309.14%  82,707.52

n
F
‘
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INCOME #CCOUNT 3Y DEPARTLENTS

Rart
Toosle tiiamt Ophir H11) Lead Zinc oxide Wbt 26q0n:
v e lead Raritan
plant plant plant refinery department department refinery 49‘522%;
451,679.87 . )
2,261 ,654.72 1,062,374.57 8,082.03  4,984,5
2,759,500.78 272,356.10 395,830.98 14,432.97
1,564,627.20  258,663.12 224,916.79 23,362.69
75,655.29 494, 2.
2,453,229.70 :
1,040,233.47 i
410,270.68 509,901.77 9,292.13 163,407.72
481,349.36 _ 359,218.41 335,856.11 4,212,632.08
7,929,082.61 890,237.63 509,901.77 2,028,270.58 2,616,637.42  1,040,233.47 4,334,165.04  5,478,7¢
§,741,925.46 820,235.75 332,123.46 2,065,280.02 2,440,514.98 456,988.81  2,915,398.72  4,935,1%
893,319.21 5,343.24 37,161.50 1,004.22 525,158.71 10,235.12 192,97
7,635,244.67 B825,578.99  332,123.48 2,102,461.52  2,441,519.20 982,147.52 2,926,233.84 5,128,0¢
293,837,94  64,658.64 177,778,31 74,190.94%  175,118.22 58,085.95  1,407,931.20 350,72
102,864.61 70,545.64 95,310,739 36,121.11 40,199.04 30,079.37 274,087.01 29,5¢
190,973.33 5,887.00% 82,467.52 110,312,05*  134,919.18 28,006.58 1,133,844.19 321,16
268.52% 7.83 97.22
326,60 1,584.00 _240.00 . . 16,226.27
58.08 1.584.00 240.00 7.83 37.22 16,226,297
191,031.41 4,303.00*  82,707.52 110,312,06%  134,927.01 28,103.80 1,150,070.46 321,16
19,058.59 8,506.14 10,675.36
992.05 6,50C.00 4,219.99 74,681.34 4,244.61 1,287.30% 22(
20,050.64  15,006.14 4,219,993 85,336.70 4,244.51 1,287.30% 22¢
170,980.77  19,309.14% 82,707.52 114,532.04% 49,590.31 23,859.19  1,151,357.76 321, 38¢€
170,680.77  19,309.14* 82,707.52 114,532.,04% 49,590.31 23,859.19  1,151,357.76 321, :86
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__BY DEPARTESNTS : B
Raritan Raritan Investments Items ot
secondary electro- and ellocated to Inter-

Raritan metals Sheet advances - departments- departnent Total -

refinery denartment department page 38 page 39 elininationa* page 11
8,082.03  4,984,550.50 5,444,312,40
525,158,71* 2,798,870,58
14,432,97 3,442,120,83
23,362.69 2,071,569,80
75,655.29 494,242,81 10,133,64* 559,764,486
2,453,229,70
4 1,413,32% 1,038,820,15
108,917.96 108,917,96
552,583,80° 540,288.50
4,212,632,06 575,887,94* 4,813,168,00
? 4,334,165.04 5,478,793.31 10G,917.96 . 1,665,1”".‘1‘ 23,271,062,38
L 2,915,998.72  4,935,122.51 73,471.69 88,057.32 63,990.09 20,933,708,8)
L 10,235.12 192,935.41 1,665,177.41* -
> 2,926,233.84 5,128,057.92 73,471.69 88,057.32 63,990.09 1,865,177,41*  20,933,708,81
5 1,407,931.20 350,735.39 35,446.27 88,059,38% 63,990,09% 2,337,353,57
7 274,087.01 29,569.37 15,717.21 10,959,44 705,453,59
3 1,133,844.19 321,166.02 19,729.06 99,016.76% 63,990.09% 1,631,899,98
219,440,10 219,440,10
5 40,235,57 550,83 . 40,622,93
. 1ls,228.27 1,200,00 19,576,87
H 16,226.27 260,875,67 550,83 279,639,90

-
- 3 1,150,070.46 321,166.02 19,729.06 161,858,091 63,430, 26% 1,911,539,88
6,723,797 . 44,963,86
130,000.00 130,000.00
1 1,287.30* 220.66% 60,71 89,170.74
1 1,287.30% 220,68% 6,764,48 130,000.00 264,134,60
b

» o 1,151,357.76 321,386.68 19,729.06 155,074,443 193,439.26% 1,647,405.28
750,633,3¢ . 750,833,34
»1,151,357.76 321,386.68 19,729.06 155,074,435 944,272,60% 896,571.94

g
4
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14
SURPLUS ACCOUNT SDEEIT)
'xwoc December 31st 1938 $ 1,940,016.43
st profit yeer #nded December 31st 193¢ - page 11 896,371.94
———
per Belance Sheet December 31st 1939 - page 10 94 1,044,044.49
D ————

Investment in Xational Tunnel and Mines Company in this report is at the
mount shown on the bdooks of Internatiomal Smelting and Refining Company which
differs fTom that shown in the report on Ansconda Copper luninx Coapany and con-
s013dated subsidiaries
thers been reduced by ¥136
¥ining Company oz a1ssolutd

in that the investment and Consolidated Surplus dave
307.80, the smount of the deficit of Utah-Delaware

on in 1937.
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OTHER SECURITY INVESTMENTS

ac8 December 3lst 1938 $ 1,279,821.19
¢ions ~ year 1939:

ﬁgngor Gold ¥{ni~g Company stock - 61,784 shares (2,802,180

shares purchesed less 2,740,416 shares sold} 4,632,29

prino® Consoiluated Mining Company stock - 300,000 shares purchas ed 30,012,00

. ———

L falanca Shet, December 313t 1333 - page 10 $ 1,414,465.48

B

tails of balance st Decembar 31st 1939

Par value Shares Amount
oc oxide department: -
Delaware Floor Products Company:
Common stock no par 26 $ 2,58C.50
Second mortgege bonds $ 2,600.00 2,80C,00
National Fireproofing Corporation:
Common stock ne par ? £€5.01
Income debentures 200,00 o .0
Northwestern Terra Cotta Corporation
stock 18.75 18,78 267 73
Viscosity QL1 Corporation stock ne par W75 Iz ,:i8
5,54€,91
Iavestmants and advancea:
Condor Gold Mining Company stock 4,832,30 81,764 4,630,288
National Tunnel and Mines Company
sgock no par 328,200 915,632 vz
Park-Utah Consclidated Mines Company
stock 69,800.00 69,600 441,87 %
Princs Consolidated Mining Company stoak 80,000.00 800,000 A7,.20 %
L,4CH - .2 7
-

~3 above $ 1,404,498 <o

Investment in National Tunnel and Mines Company in this report i3 st
¢ amount shown on the books of International Smelting and Rerining Coupan; « . @
ffers from that shown in the report on Anaconda Copper Mining Company a R
Bted subsidiaries, in that the investment and Consolidated Surplus have :n
pduced by $136,307.60, the amount of tha deflcit of Utah-Delaware Minimg Coz, -
fsa0lution in 1937,

.

Sem,
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Desember 31st December 3ist
1938 1838

Deorsass

prepaid insurance $ 22,984,897 21,403.32 1,%81.58%

Suadry 104,39 868,40 17,99

Per Balanoce Sheet ~ page 10 § 23,009.28 21,488.72 1,399.54
N

]
i
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DEFFRRED RXPINSES

Increass
Decembar 313t December Jst or
1938 decrease*
Tocele plant: -
Prepaid limes sand royalty $ 5,717.85% 1,225.91 4,491, 94%
Advance on purchase contract - - 2,157.96 2,157.96
Sundry deferred expenses 166.77 248.56 B8l.79
%,884.82! 3,832.43 2,2%2.19"
Lead refinery: ’
Deferred dismantling sxpense 1,812.88. - - 1,812.88*
Zino oxide department: N
Doferred dismantling expense 1,649.37. - - 1,649.37*
Club memberships 1,000.00" 1,000.00 - -
Baritan secondary metals department: _-'
Defarred repairs 8,190.59.: - - 8,190.59*
Blast furnace slag treatment
expense 16,758,035 16,758.05
Per Balance SJheet - paga 10 21,390.48 2,893.02

PNYC00000629
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ACCOUNTS #ITH AFFILIATES

counts receivavl: from:

The american Brass Company

Anaconda Jire and Cable Company

Putte, Anaconda and Pacific
Railway Company

¢hile Exploration Compeny

i

Net off accounts payable to Anaconda
¥ire and Cadble Zompany

por Balance Sheet - page 10

Accounts payable to:

Anaconda Copper Mining Company
Anaconde Sales Company

Anaconda Jire and Cadle Company
Chile Steamehip Company Incorporated
Lontana Hardware Company

Toosle Valley failway Company

Ket off accounts receivable from
Anaconda Wire and Cable Company

Per Balance Sheet - pags 10

December 3lat
1938

December Slst

1939
15.68 1,C£5.3% 1,CC9.71
8,960.99 11,827.77 2,666.78
376.17 - - - 376.,17*
- - 15,579.7¢ 15.579.76
9,352.64 28,232.92 12,880,08
740.89 54C .88 2¢C.0L*
3 8,611.95 27,692.04 19,080,09
21,098.90  21,098.90 - -
1,322,103.83 110,263.64 1,211,540.19*
740.89 540.88 20C, 01"
3,869.05  10,118.53 6,249.48
3,945.20 4,793.36 348.16
7,202.20 10,399.40 3,197 20
1,358,960.07  157,214,71 1,201,745.36*
740.89 $40.88 200,C1*
$ 1,358,219.18 156,673.83  1,201,545.35*
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Cash in banks:
Continental National Bank and Trust Company of
Salt Lake City
First Natlonal Bank of Salt Llake City, Tooels
Valley National Bank, Globe, Arizona
First National Bank in Bast Chicago
Firestone Park Trust and 3avings Bank
First Bank and Trust Company, Perth Amboy
Chase Netional Bank, New York

Less outstanding drafts on New York office,
depoaited in danks

Potty cash

Per Balance Sheet, December 31lst 19339 ~ pags 10

)
&

27

$ 193,717.81
20,066.28
18,824.48
13,572.05
£5,000.00
13,907.53

201.322.44
486,410.39

95,103.55
35C,366.34

37..88

-

391,178 72

PNYL00000633




ADVANCES 10 SUNDRY MINING COMPANIES
INCL G ADVANCES ON ORES, LESS RESERYE

December 31at December 318t Increase o
1938 1939 decrease*

Advanges on ores - Tooele:
Ore purchase accounts:
Good

$ 25,369.43  15,203.61 10,185.82'
Good but alow 10,031.78 3999.50 £,032. 28"
Pair but) slow 149,432.92 91 .351.05 sg,c8i.gT
184,834.13 110,554. 1¢ "4,279.97
dther notes and accounta:
George Fruerman 991.33 -~ = 391.38
Panther Mines Compuny 10,019.15 9.982.7C 36.4S
Park City Mines Company 2,325.41 - - 2.325.41
Sundry 211.42 79.12 132 -3C
. 198,381.44 120,615.38 77,757 45
Advances for developmant, eto.
Afterthought Mines Company 2,211.19 2,935,304 724.15
Ophir Development Company Q0 49.13 3%0.87
Prince Consolidated Mining Company 24,814.22 89.01 24,725 21
Rico Interprise Mining Company 9,393.86 9,393.66 - -
36,827.07 12,467.14 24,329.93
235,208.51 133,083.12 1C2.125 39
Legs reserve for doubtful accounts 96,184.78 43,348,686 52,735.92
Per Balance Sheet - page 10 $ 139,023.73 89,734.26 42,00 4. 47
Advances oo ores $ 120,615.98
Less reserve for doubtful accounts _43,348.86
Tocele plant 77,287.12
Investments and advances 12,467.14
Total as above $ 89,734.26

P

]
rl
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RESERVE FOR_REPAIRS

Raritan
electro-sheet departzent

Raritan
refinery - Reserve for Reservs for
blast furnace lead snode drum surface
reserve renewals renewals Total
llance December 3lst 1938 $ 1,340.50 1,340,50
uditiona. year 1939:
Charged operating costs 123,892.87 1,488.01 4,178.45 129,559.33
125,233.37 1,488.01 4,178.45 130,899.83
peductions, year 1939:
Repairs and renewal expense 105,245.99 415.55 105,661,.54
fransferred to "Metals and
manufactured products -
finished" at December 3lat
1939 $ 19,987.38 19,987.38
Fer Balance Sheet, December
3lst 1939 - page 10 1,488.01 3,762.90 5,250.91
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ACCOUNTS PAYABLE - TRADE

Ore purohases - Tocsle plant & 236,858.04
Raserve for unearned tolls - Raritan refinery 154,348,114
Sundry creditors

£18,110.38

Per Balance Sheet, December 31st 1939 - page 10

<

909,816.56

——

i
H
‘
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DEXBENTURES AND NCTES DAYABLE TO AFFILIATEC
Anecoundu Copper Anacsonda
Mining Coupgny Sales Compaax
Demand Demand note,
i5 year acte, details
X 6% debentures interesat of intareat
due 1930 ut 5% below . Total
rer Balance Sheet - -
page 10 $8,000,000,00 2,250,000,00 $5,000,0G0,03 15,250,0C0.CC
sterest go (] nd
Balange Decembsr Slst
1938 $ 21,008,490 S ?,291.58 28,390,538
Aoorued year 1939, per
Inoome Acoount -
pags 11 480,000,00 112,500,000 158,333,3¢ 750,833, 34
$01,098,90 112,500,00 185,625,00 779,223,90
Pald year 193¢ 480,000,00 112,500.00 162,500,00 755 ,000.00
Balaaoe December 31st
1930 ) 21,098.90 - - 3,125,00 24,223,90
Datalls of intsereat on note
uyab to agndae S s G
December 3lst 1938 to Jume 15th 1940 -
5} months at 338 4 80,208.34
Juse 1Bth 1940 to Deosmber 185th 1940 - .
¢ momths at 75,000.00
December 15th 1940 to December 3lst 1940 -
b momth st 13% 3,125.00
As sbove $ 158,333, 34
e

S,
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: 33
i OTHER DIVIDENDS AND INTERZST
]
!
terest received on advances:
3ubaidiaries not wholly owned: .
: Comat Coalition Mines Company $ 1,719.04
: Bureka Bullion Mining Company 1,094.40
2,813.44
Mountain City Copper Company 9,784.58
Walker Mining Company 12,545.54
1 25,143,568
Prince Consolidated Mining Company 1,037.03
' Tooele Valley Railway Company 9,011.44
:  Internaticnal Building Assocfation _5,043.5¢
i 40,235.57
i | Hiscellansous interest and dividenda recsived - sundry departmasnts 387.368
; | —_—
§ Per Income iAccount, year ended December 3lst 193¢ - page 1l $ 40,622,93

Samy
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} YISCELLANIOUS INCOME
fooels plant - Tents, royalties, etc. $ 326.60
¥iami plant - rents 1,584,00
ophir Hill plant - rents 240.00
" Reritan refinery:
Record storage rentals $ 1,350.00
Copper storage rentals 11,894.08
Discount on prepayment of taxes 2,982.21 16,226,27
Investments and advances:
Park-Utah Consolideted Mines Company - reimbursemsnt
for dividends of prior years not received by the
oompany 1,200.00
Per Income Account, year ended December 3lat 1939 - page 11 $ 19,576.87
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o

Wholly owned

subsidiarigs
BRLANC3Z SHEIT ITRS

¥ines and mining claims and lands $
Bulldings and machinery
Reserve for depreciation ~ deduct®
Investmants:
Securitias of subsidiaries - not wholly owned
- wholly owned 43,000,00
«ther security investments
Indebtaedness of subsidiaries - pot current - not wholly owned
- wholly owned 123,818.46
Prepaid expenses
Supplies on hand
Accounts receivable:
Subsidiaries not whclly owned - current
Advancas to sundry mining companies, includini advancas on
nres, less reserve
dvances to Tonele Vallay Railway Company

166,818.46

fecsrued taxas
Indaltedness to subsidiaries - not wholly owned

- wholly owned _19,388.33

19,388.85
Nat investment 3 147,423.61
“
v INCuLE ACCUUNT ITIMS
Cost of sales
Frovision for depreciation
vther income:
Pividend received from Yountain City Copper Company
Interest receivad . 5,043.54
¥iscellansous incoms
5,043.34
] .
: Incoma or loss®* 5,043.54
Deduct?
Ixpenses pertalning to nonoperating units
Loss on disposal or dismantlement of fired assets
Net income or loss® $  5,043.54
v——
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Wolly own
subsidiarisy
nds 3
wet*

« not wholly owned
- wholly owned 43,000.0¢

i = not currsnt - not wholly owned
~ wholly ownad 123,818.4¢

:d - current
ranies, includin: advapcas on

vay Company

INVISTH ®'TS AND ADVANC T3

Al oy DS ATNE W

DITAILS oF BALANCT SHZIT 2D IMC172 ACCUUNT IT3

ountain . uther Rational Park

city ‘delker subsidiaries Tunnel Consol

Copper Mining not and ines Mi

Company Company wholly owned Conpany Coz
1,143,281.33 882,049,50 784,263,17

915,693.92  441,1
731,366.74

511,845.82

166,818.46

1,143,281.33  1,393,395.32 1,515,629.91 .915,693.92 341,

- not wholly ownsd

- wholly owned _18,388.35

9,949.38

19,388.85

9,949.38

¢ 147,429.61

1,143,281.33 1,393,895.32 1,505,680.53 915,693.92  44l,1

iain City Copper Company 219,440.10
: 5,043,54 9,784.58 12,545.94 2,813.44 L2
, ¥
5,043.54 229,224.68 12,545.54 2,813.44 . 1,2
5,043.54 229,224.68 12,545.54 2,813.44 1,2
erating units
ement of fixed assets
$ 5,043.54 229,224.68 12,545.54 2,813.44 1,é
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ADVANC 33
- _TMCUIZ ACCUUNT TITR3

Mines
\er Rational Park-Utah Prince Condor Tooels department,
.aries Tunnel Consolidated Consolidated Cold Valley outside Total -
it and Y¥ines Mines Mining Mining Railway exploration, pagas
owned Conpany Company company Company. Company Rico ate. 12 end 13

2,480.00 203,869.80 206 ,349.30
219,076.35 219,076.35
51,938.54* 51,938.54*

263,17 2,809,594.00
) 43,000.00
$15,693.92  441,157.50 47,132.86  4,632.29 1,408,616.57

366.74 . 731,366.74
123,818.46

2,123,20 2,123.20

36,688.34 36,688.34

311,845.82

89.01 . 12,379.13 12,467.14
116,611.68 119,911.68

629,91  915,693.92  441,157.50 47,221.87  4,632.29  119,911.68  208,429.35 216,247.93 6,172,919.56

1,462.55 1,462.55
,949.38 9,949.38
. 19,388.85

,949.38 - 1,462.55 30,800.78

,680.53  915,693.92  441,157.50 47,221.87 4,632.29 319 ,¢11.88 206,966.80 216,247.93 6,142,118.78

88,057.32*% 88,057.32%

10,959, 44°* 10,959.44*

10,959.44* 98,057.32% §9,016.76%

- R 219,440.10

.,B13,44 1,037.03 9,011.44 40,235.57
1,200.00 1,200.00

1, 813,44 1,200.00  1,037.03 ¥,011.44 260,875.67
,8L3.44 . 1,200,00  1,037.03 9,011.44 10,959.44%  €8,057.32% 161,858.91
6,723,77* 6,723.77*

60.71% 60.71*

6,7684.48°* 6,7684.48%

2,813.44 1,200.00 1,037.0% 9.011.44 17,743.92% 88,057.32% 155,074.43

i
2
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39
DETAILS OF ITEMS NOT ALLOCATED TO DEPARTMENTS

BALANCE SHEET ITIMS

“Accounts receivable - trade - United States assay office ¥ Si,s27.e
Cesh - Chase National Bank, New York ’ 2¢1,3ez.4

accounts payable - trade - Chadbourne, #failace,

Farke & Jhiteside & 3.4C3 v
- Federal old age bepefits tax
of New York employees 11 .o <.oil.C

Taxes accrued - Federal income tax
~ Federal capital stock tax
- Zmployer's portion of soclal security

taxes on Hew York employecs 303.12 14..378.8
Indebtedness to afrfiliates - anaconda Sales Company -
current account 107,138.64
interest accrued 3,125,C0
11C,263.54

- anaconda Coprer Xining
Company ~ interest .
accrued 21,098.90 131,365,

277,23C.1

Excess of liabilities over assets - page 12 § 4,209 €

INCOME ACTCUNT ITEMS

Cost of sales - Gemeral expense, lew York office % 54,99C.1C
Capival stock tex 7,646.GC
Sundry taxes 1,538.19
64,174.29
Lesa Purchasing department refund 184.20 35,3300

Interest received - net - principally con refund of
prior years' capltel stock tax

Tnited States income tax - estimated

Interest on debentures and notes payeble to arfriliates

Net loas - page 13
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27

13
37

16
24

36

I N D R X

1>

Accounts with arfiliates

Accounts receivable - trade, lees reserve

Accounts payeble - trade

Accrued taxes

Advances to subsidiaries - not wholly owned
- wholly owned

Advances to sundry mining companies

Arriliates, accounts with

affiliates, debentures and notes payable to

2

3alance Sheet - by departments
- comparative
Buildings and machinery

g
Cash
]

Debentures and notas payable to affiliates

Deferred expenses

Depreciation, proviston for

Lepreciation, reserve for

Distridution of Balance Sheat and Income Acoount to departments

Expenses, deferred
Expenses, prepaid

E
Funds received and disbursed
I

Iacome Acocount - by departments
~ comparative
Investment in and indebtedness of subsidiaries - not wholly owned
- wholly owmed
Indsbtedness of afriliates
Indebtedness to subsidiaries - wholly owned
Interest received and paid
Inventories, finished
Inventories, reduction to market quotations of
Inveatments and advances
Investasat 1in securities of subsidiaries - not wholly owned
Investments, other gecurity
Items not allocated to departments

L

Lands, mines and miniug claims and
loss on ¢iaposal or &ismantlement of fixed assets

¥

Machinery, buildings and

Ketals and manufactured products - finished
liipes and mining claims and lands
Miscellaneous income

Sm,
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¥
: Page
X
33 Notes payable to affiliates
g
2 Operations by departments - comparative
20 Operations of subsidiaries
38 Other dividends and interest
21 Other security investments
t 2
22 Prepaid expenses
R
34 Reduction to market quotations of inventcries
17 Regserve for - depreciation
28 - repairs
30 - workmen's compensation inmsurance, etgc,
ES
19 Securities - of subsidiarfes - not wholly cwned
20 - wholly owned
21 - ath
19 Subsidiaries, lovestment in and advences to - not wholly owned
20 - wholly owned
20 Subsidiaries, operations of
28 Sundry mining compenies, advances to
14 Surplus account
I
32 Taxes accrued
-
- ¥
3 Working capital

]
£
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