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SRR R THE EAGLE-PICHER cﬂMPAuv}-
D It AND SUBSIDIARIES

_ o To THE S"mcx\nox.bms or
D » ’THE EAGLE—PI(,HER COMPANY'

Tht‘ :mnual rcport of your Cumpmv (ur the ﬁscal ycar cndml Now.mhcr 30, 1945 rogether thh
hnamul smtcmcncs as reported upon by Messts. Barrow, Wade, Guthric & Lommm“, Acc ountants

and Auditors, is pr'rscnt«-d tierewith ifi n"ivnncc of the Annual M ceting of Sharcholders, whuh will]
held on Thursda), ‘Ly 9. o

EARNINGS AND SALES

‘ Comohdatcd net proft for thc ycnr amoumcd to $1,392,412, or §1.56 per common share; afeer

’.i >~‘1ndk‘b1 71 » \

in 1944 m $41 290‘,803 in 1945:° Thxs rcductxom howcvcr, is. more apparcnt th.m Ir:-al It is largely.
,1uoum:cd for by a dccrea:e in. pmduct:on prcmmm \paymmnts a change in the anang cmcmq under

"pm»ducuon prcmmm pwmcnts was in, line thh expectations and, as mtmpatcn in I:ust year's annual

‘the smic lrm of Mc\ucqn conccntmtcs for U. S. Government accoumt, thc proceeds of thc sale of metal

cwsed proculurc on]y a net rrcutmcm cost or xmclcmg ‘toll’ is “reflected in

[hc rcductmn in vo’lumr- of thc Insulzmon c oncract Dcp'zrtmcn reflects’ curt

\ mc nt of- dc(ensc
—pld[‘l[ C{msrrucnon Durmg t11<. war, substantml tunnages of our msul;mon pnoducms were uulued m
the comtrucnon"of many types of plants.- 1In ordet to obtain this: busmcss it was frcqucmtl}r necessary

without s;gmﬁcant effect upon profits. If conmd\cratxon be given to thc combined effect of the fore-
~'y’gou‘1g f,xcmrs s1lcq of our own products—both in dollar volume nmd tonn:lgc'mshowcd a-decline nf=‘
less thaﬂl 4 O \ ‘

all ch: arges, mcluqu 200,000 i sccrlcmrznt of the long-litigared order of the Nmom I Labor Rela-
: : PR ’ "‘mm* B(mrd whlch had lts origin m 1935. The corresponding [murc for: the plrcccdm\g year was -

B U $1,259,299.69, cq'ul'V'llcnt to §l. 38 pcr common share, after prov ision for drwdcnd rcquncmcmx on -
pr:.fcrtcd stock then outsmndmg and the appropriation of $300,000 to thc rcsarvc for (onrlnpmmcs. )
. On the h,ms of net pmht bcfnrc sur plus ch.lrx;Ls per share carning 23 for the rwpcctzv«. ycnrr wire $1 90 o

|
|
|
i
‘ R R Nvt ‘»'116\ as rc'portcd in thc accompmvmg fmam,m! statements, show a dcdmc from 1540 9(7_,692 :

< which foreign concentrates h.xvc been smclccd for the account, of Govcmmcm ar,rmcxcxs and a sub-
antial's wml\aqc in the volumc of busincss of the Insuhtmn Contract Dgpmmncm The deerease in'

recovered mhcrcfrom dnd the cost ofsmclrmg have, hcrctoforc, appf:nrcd in sales and prod uction rnstsf

for us to commct Lo, msmH a wcomplct msulatmn job, utilizing many pmducts other than those aof"i
Vour own manufactmc Thm had a much greater effect on sales than on proﬁts While a normal prmﬁt”,‘ £

was rcah:.cd on ouf own prodmcts we made only a jobbing profit o othcr materials.. With the cur-

tailment of defense plant construction, the volume of such coneracts declined corrcspondlmlywhut

rcport was more than offsct by dxmmlshmq clmrgcs for'depletiod and dcprccmuom \Vlthl respect. tol
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EPLEHUNI AND DEPRECIAI’IGN

- Provision for 1cplL tion and’ dcprccmuon and for adjustment of thc vducs of certain specific prop-
erties; and charges in rcspcct of mine cxplomtmn and prospecting and net loss on the fetirement or
salc of capual assets, aggregated $1,369, 231.80 for the year undcr review, in compnrasonl with
$3.188,036.97 for the preceding year. Of the net decrease of $1, 818 805.17, $1,580,387.16 applxc‘ 0
de plerion and depreciarion; $38,163. 82, o ad)uﬂ:mcnt of propcrtv ‘values; $205, 129.49, to loss on re-
tirement or sale of c1p|ml assets—-while exploration and prospcctmg expenses mcrcascd $4,875.30:
For the: current year, charges for depletion and depreciation amounted ro $1,053, 484 74, which

does not vary widely from the estimate of $1,170,000 contained in Tast year's report.” It is again es-
“timated that the, cc)rrcspumlmg charges for the 1946 fiscal year will be in that apprommatc range. . -
Loss on disposition and revaluation of physical properties durmg the year nggrcgatcd $70,329.52.
“Only a few mm-mpcratmg propertics remain to be “disposcd of, loss on which, if any, will be insig-

luhcam

* The investigation, drilling and exploration of new mining propertics is following a well con-
sidered program and funds for 1h.1t purpnsc will he .ippmprmtcd to the extent that mtc]llpcm use
thcrcu( Cats hc made. ' '
TAXES _ ‘
» vammn for J[“cdu.ﬂ ‘md qtmtc m\cs on cmm.ucd mwblc mcomc_ of the 1945 fiscal year nmounwdlﬂ" :
to $275,000, in comparison wwh $1,000,000 for the preceding yeaf. - Reported income, before taxes,

- was subjecr to reduction by the amount of the payment in sectlement of the thlonal Labor Relations”
:an.ml case; l»v the credit, lonq 1]\]<)wcd L}m cr Revenue Acts, in respect of percentage dcp)]ctlon nun\d\_ =
by a whamntml t‘l\:lbﬂ(_ Ioss on \p\mpcrtv dmpoutmm w!nch had bcc:n annup'ltcd and in large part,

prcvmusl) reserved for. : :
During the year under review, tax returns ()f the combined group were c:\"umncd by: rhc 'Irr,asury;,
'Dcpartmcnt to \IL)VClanT 30, 1941-th:1t year involving the initial dctcrmmarlon of mvcstcd (.1put.;z]\ P

“for. cuccssptroﬁrs tax purpa»scs As a result, your companies p:ud an additional tax of $259, 139.97,
wi Hclh was charged against. the appropriate reserves; and. interest of $47,634.38, Wthh ‘was charged

‘ 'unqumt the current: year's opcmtmns. At Nove mber 30, 1945, consoh(thl tax reserves, ‘carried in
currcnt lmbvlmes, ammmtcd ¢] “N 137 761. 24 against which’ were hcld Umtcd Statcs Tax Sw:ngq -
chs ofa mdcmprlon value of $744,759. .Reserves applicable to pr;om yc'ws aggrcgated $873,.8\21 92,
which. should be more than adr‘qnmrc to cover any liability that may be asserted and maintained by
Pending cxamination of yc'lrs q‘ubscqucnt to 1941, it is 1mpmsxbl<~ to de-" -
Company is cntlt]cd to any crcdxt undcr thc cazrrry-back provnsxons'of the

he Trmsury Dcpamncm :

er munc whcthr:r or
Em cr‘sc Pt' it Tawc‘t ct.

not th

A: prcv:ously rcporrc rcncg;o‘tmtxod proccwdmgs undcr thc War Proﬁts Coritrol Act w
luded for the fiscal ycars ‘ended November 30, 1942 and 1943 by a ﬁmdmg t}mt o fccsswc proims
ch,r«:,rcaluc:d{ - Such proceedings,’ for the 1944 fiscal year, were waived by the rcvlcwmg authorities; ~
“and it is ;héfopnmon of your. managcmcm that any thoug 1t of lmbxlnty Lmdcr thc prowstom ,“Fthwsr :

7 Act can be di:_shﬂssc:d;‘.j :

DIVM]ENDS

o Throusrhnu.t the 1945 fism] year, thc annual d1v1dcnd rate of 60c pcr sharc was mamtumsd %v [t
L rcgmlar quartrrly paymcnts of 15c per share. Ei’fec tive 'with the December, 1945, qu'lrtcrly p'n'mcm ‘

_the rare was mcrrca';r:d to 20<:—c qui ivalent to an annual rate of .80c per <»h1rc
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' lyear's report. If future carnings exceed. dlvxdcnd requirements under the present scale and if the con-
f duct and d ~vclopm<:m of your Company s operations docs not necessitate the retention of such excess,

4" 1" Therelhas bcm no change in the dzvmcnd policy of ycur Dirccrors {rom that cnuncmtcd 1n 115(: v

your Diregtors will continue to give sympathetic conszdcranon To a furthcr increasce in thc rcgulsr;ﬂ e

‘xrc or to ;cnodlr declaration of extra payments.

L BALANGE SHEET

i Net working «c.xpxt‘u} at Nuvcmhcr 30, 1945, as rcﬂcctcd by the excess of current .mc:s over tocal:"‘
“liabilities ( mc]udmg unmatured. dcbcnturcs) amounted- to $10,410,909.80, - in companson with

$8,684,3;10 3 at November 30, 1944. If reserve fund mvcstmcnta in Unitéd ‘States Government se- a

‘curities be mcludcd the corrrspondxmg ﬁgurcs were $12, 926 961.55 and. $11 157 628.77, rcspccmvcly— o
- an incrcgsc of $1 709 332.78.

Op ig’ income for thc ycar, aftcr provision for mcomc taxn.s but before dcductmg charges
classified.as dcplctxon, dcprccmcxon, etc., amount(.d to $2 761,643.80. Of this amount; $607,209.62
Cwas cxpc’rid d for capital additions and $245,417.54, for exploration and’ prospecting.. Acqmsmon of,“

Ca forty per tent interest in McArchur—Irwm Led., of Canada absorbed $205,500.95; and other mmor"
" accounts ingreased in the nct amount of $76,333.98. Common divid lends paxd or accrued during the -
:v’ycaf totalled $577,899.40. " These disbursements aggrcgatcd -$1,714,361.49, - leaving $1,047,282. 31

* available from opér1tiher income. Progress in liquidation. of the company’s investment in Mcxxco ‘
'rc]o‘ortcd upan hereinafter, produced $722,050.47, raising the forcgomg balance to §1,769,332. 78, which
rcprcscnts the above mentioned increase in the excess of current assecs (mcludmg reserve fund mvcstQ
mmts) overltotal habxhncs.‘ PR S .' A . : v s
: At Nov rmbcr 30, 194), the 889, 0'715 common shares ourstamdmg had a. booL v1lw of $21.90 per
' shnrc of: wl:llch $14 54 was covered by net current asscts $ 5 35 was mvcstcd in fixed assets; and $2 01 .
ltc:«:l by alk othcr asscrs. ‘ e .

‘was’ represen = . o
Rcscrvr funds wcrc agam fully mvcstcd at Novcmbcr 30 1945, and cxccss Il[l“lCatﬂll‘:ﬂtb in Umccd :

: ,Staltcs Govcﬂnmcnt securities were included in currcrmt assets.” Reserves for future decline in mvcntory
v ’va]\ucs -and fgr Lonnngcncms r':mamcd unchanged at $2,100,000.  Whi le no specific conditions are ap-
parcnt which ‘would. rcquxrc subsramxa] charges to these reserves, it is Jccmcd advis ablf;:m _rcmm .t.hcl‘u‘-
pcndmg thc scabhshmcnc of more’ stablc cconomic rondxcxons. . ‘ R

HE Accounts rcccmz}blc "t Novcmbc1r 30 1945, _wcm almost mcrmd:bly curfent. Thr* Compamy s
fpohcy is to p‘"owdc r«:scrvcs for doubtful 1 receivables on the basis of the ageof thc mdzvulual accounts.
¢ shccr. d ntc., thc accumulatcd rc.scrvr was ‘sorme $14O O\OO in cxccss of cstmrmtcd rcquxrc-
,OODO as’'was dcmc m thc prcacdm

nge; the icurrent ycar s prOVJlleﬂ was rcduccd by $80

( ; "018;'8,"5'5.‘26 durmg the: yczu‘ Thei mcrcasc in val
contcm of orés, mctaiq and mccal -bearing products was in direct tatio to the tonnage: mcrcqsc. Th
increase in. manufzcr uring m:u:crxals and supplies’ reflected moderate accumulation of certain basic
"‘commadxtlcs., -ﬁ_xcmjc‘(‘:h:‘lm ry of Wthh rould bc: advcmcly aﬁ"cctcd by’ smkcs wmthm thc prodacmg i

 industry.

‘ As cxplamcd in px evios rcporcs, mhc mdcnturc, undcr whlclh chuc Comp'my@ dc-bcmurcs aré s’

o sncd containg certain provisions relating to the payment of dividends. ‘At the present level of irsdebt-
*dnrss mamt -niance Of net working ca]pxtal of $5,145,000 is required. Ia comparison thE‘rCWIth netrs

© . working capi al (as dcﬁncd in thc mdcnturc) at Novrmbcr 30, 1945, a‘mountcd to $16,356, 961 55 or

o T




anexcess of $11,211,961.55. With respect to net quick assets, the corresponding cxcess was$8,734,783.24

Accumulated carnings to Novewber 30, 1945, available for payment of dividends, amounted to
$3,809,243. '

MIKING AND SM]ELT[MG‘I[)PER(ATWNS

During the year uader review, the Company’s Tri-State mills beneficiated 3,222,960 tons of ore,

in comparison with 3,869,721 tons in 1944; and produced therefrom 123,035 tons of cbgccntrams,,in
comparison with 170,039 tons in the preceding year. The reduction in ore mined and milled was ap-
proximately 17%—which continues to be substantially below the corresponding decrease of over 26%
in the number of employees. In October, 1945—for the first time in many months—employmeat showed
an increase; and, at date of this report, the improvement in the available labor supply is rﬁal-:ing itself
apparent in a proportionate increase in mine production. Of the reduction of 47,004 tons in concentrate
production, approximately 409, resulted from a decline in grade of ore; while 60, resulted from the
decrease in ore milled as cxplained above. - oo e e :

. At November 30, 1945, the inv ummcnt in and qdvances to Mcmcau submlmncs had br:cn rc&mcd
to $490, 835, re presented by the foll lowing assc:ts :

Net current ;md wor {ﬂng ASSELSI . e oo T ..+ $34,174.19 ¢
Repair parts, maintenance supplxcs [ I .122,556. 31
Mining lands, leases and 1cvclopmcmc~wurk :md mine ‘md m1ll

buildings and eq m]t.»mcm-lcs< (hplctmn and dcpmcmmorn <.321,932. 87
Prepaid and « vfcrnu ch.nrmcs R R 4_.,"- 1q, 916 83, .

R S e Teamgs 580. 20:'-5

-Accumulated operating deficit to d.ltc (.dccr px ovision of .

$657, MO 52 for dq» ction and dcpwcmuon) ER TR ' 1,564.08'_: )
| ' e f L $491,14428 o o
Minority iqtcrc‘c o y\ ,0) in Mmas de Guerrero, S. A e - 309.28. 0 ' ; .

‘ AT o $40\O 835.000 .

As cxp]l.umcd in pr«vvmus 1cport$ rhe smn.k mvcsrmcm: in :hc: Mcx:can p'trcm cwcvmpany, ]-' aglc~JP1chcr
dc M. cvxmy 8. A., wasréstricted to 520,‘61 8. 56 (100 000 pcso»s) All other funds r<~qmr\cd forthe dlcvelop-..u
- taent of the Mexican propfrt“cs were snpphcd as advances, so that they zmght be recovered thhout'b ‘
; 1bw::xng subjected ro Unired States income taxes. Jonsmlxd‘,mcd operating mmnm. o»f Eagle-Picher d&”
& Mexico and ‘sutbSldmrncs, for the: fiscal vcar ‘ended November 30, 1945,} aftcr provision of $1.i6 ]38 2
' for Mc re pro’l‘l 'mn for drplctmn and dcp} c:l:m@n, amoumc& t0$53 .62,
on oi various usse duced an. addmonall $216 123 91. Of tht. cotal qunldls of $748,'73:4 53
_ ded, $26,684. 06';w‘1s‘c\cp ded Jfﬁn' c1p1tal additions and th«‘ balanoe of'$‘722 OSIO 47 wa ‘apphcd
1 mdut‘non of the above adwnit*s ‘whichj at Novcmbet 30, 1944 ‘had amounted to $1, 212 885. 47 zmd;;l
were wcher«x"by reduced to $49’0 835 ac Novcmbcr 30, 1945 An addntlon 1o hquldaﬂon paymcms, ‘yat
‘ment]panv hasreceived $94, 474.83 as interest on its advanccd, paldl by the Mexican cor poranon under .
“the rcquucmmts of Mexican. lav, :
o :Thc Eagle-Picher Company mf]uuw ion of the Mcmra:,m upcrwmon for. thc year und mr:cvww amoumtc

-an ipcome twcs bur b

and taken into account, from year to year, in ‘the income account of

Lo 51,342 Ehurt tons of comcrntmtcs

@ N

‘Opeérations of the St. Aavmr mine and &uaharna mul near Tucsorm Ammm produccd Jz A64
concentrate tons and a pet profic.of $465, 074 98, before provnsmn for chcrail income taxes, As pre-
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viously reported, the St. Xavier mine is operated under a rovalty agreement, whereby vour Company

hecomes owner of the fec when royalty payments shall have aggregated $300,000. To November 30,
1945, such payments amounted ro $217,501.32.

ENERAL

Pursuant to the recommendations of vour Board of Dircctors, the stockholders, at the annual
meeting held on March 25, 1945, approved an Emplovees’ Retirement Plan. The entire cost of the

Plan is borne by the Company.  The funds, as computed by independent actuaries, are prosently

ment sccurities. The Company's contribution for the fiscal years ended November 30, 1944 and 1945,

amounted to $155,000, all of which was charged to operations of the current year. The ner cost to the

years of operacion of the Plan will include such amounts as are required to liquidate the accumulated
prior scrvice cost; theféafter, only the current cost will have ro be paid cach year to maintain the
Plan.

While, as consistently pointed our in these reparts, your Company has no reconversion problem

in the mel sense of the word, it cannor avoid the impace of general economic conditions. Whether

or not progress is made in the solurion of the many problems which hamper resumption of much-

needed full-scale Wroducrmrx vour Company is well equipped —both in facilities and personnel--ro
I SERE maineain and improve its pummm

In umnﬂnwm fcis :mmun our prxvllx_qc TO CXPress [0 our An‘exo(‘l.uu in the management and to .nn

cmplu\(u af the affiliared anpmlcx wherever and in whatever ¢ apacitics they may be em wlwwd

Jrecognition of cheir contribution ro the year's accomplishments; and,; 1o customers, dealers and dis-

tributors, appreciacion of cheir continued confidence, loyaloy and rolerance under conditions thar have

not shown the improvement thae we had hoped for and expecred.

o P = For the ﬂn rd mf Dirccrors,

L SRR o : o Joszen Husmwer, Jr.
N ; ) ' Chasrman
Jont. M Bowrpy
" & Presidens

Uz
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being paid over to three non-management direcrors and, by them, iavesred in United States Govern-

Company, after Federal income taxes, was approximarcly $90,000. Payments during the first ten
| )
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pa't-“iv’lx‘iui AND DEFERRED ‘c’iﬁme
P’repatd Fltc1ghﬂ., Insurancc, v
Mnsccllanmus D«~fcrrcd Charg;cs o

@

- PAT ENT s’, a0O0OWILL: m_’; o

i 104, ssios
105560.2¢-

210

. . mo}
© $25,617,731.02

m 2

THE EAGLE-PIGHER Eﬂ@ﬁﬁﬁ“ﬁﬁ‘i’ {
o Iy 4y !
fondolidelod WBelarvwe Hoels aslal No
“ASSETS e . ,
i o ' "MOVEMBER 30, 1045 NOVEMBER 30, 1844 ;
', CURRENT ASSETS: ) o ) CBt-
Cash in Banks'and on Hand.. $ 3,830,428.99 $ 3,311,698.31 4
U. 8. Government Ol:»lxg1m<om——at cost (M.Ar\Ct valuc . : I
at November 30, 1945—51,313,549.21). .. e T 1,313,440.31 1,530,000.00 y
Accounts and Notes Receivable. . e $ 4,362,031.02 . $ 4,514,909.09 :
 Less: Resceves for Doubtful Accouncs and Ncw:cs....;, .. 0345,423.000 4,016,608.02  358,722.31  4,156,186.78
. Inventorics of Raw Materials, Work in Process, Finished ‘ : o
- Products and Supplies: : s :
* Ores, Metals, and” Metal-béar ig ) .
at the lower of cost or market-price of metal con- F
tent,” plus manufacturing costs on Materials in s I
P’rorcss and Finished Products. . : 6,193,629.63. 5,349,860.48
Ot}hcr Products and M:rchandus. fm‘ Resale- «at cost. . :'367,468.10. . 346,938.54 . v :
; 6,561,097.73 - 75,696,799.02° S L
Manuﬁacturmg Matcnalﬂ and Suppl(cs——-a\t mst ..... ~776,080.58  7,337,178.31 611,514.03  6,318,323.05 - . ;
: s 16,497,555.63 ’ 15,316,208.14. =
RESERVE I'UND lWWESTHIENTS ‘
. U. $. Government. Obhgatxons»-a\t cost (Mawr%u:t valuc _ DR Lo FIE
. at Novcmbcr 30, 1945—“$ 519 050. 14') S 2,516,051.75: 2,473,518, 44 - ‘ u
OTHER ASSETS . o i
) chmr P;lrts, Maintenance Supphcs rtc . 648,332.28 638,564.86
Miscellancous Accounts, Advances, etc.. .217,211.85, ‘ :18,557.8% R
Sundry ":«:ctxr_ltxc*swa; or »b»clow cos,c B 18 427. 93 883,972.06 - 15,667.70 :772,790.45
' A ; ; : Do ‘ : : REY
INWESTWEHI IM I\ND .M)VANEEs Tﬁl MFJT LHH'ES ompAT E : . ) F
. Subsidiary not COﬂSOhd‘ltcd..b.i 490, 81} OO"' S 1,212,885.47 0 . -
Othcr Aﬂﬁlmm e 20'5,) 95 - 696,335.95 o 1,212,»8‘@5._«47’ ,
rmﬁn ASSE.TS :
ﬁe{mmg Lands and Lcasc:s Mxllsz, Smelters: and: Fabricat-
ing Plants and: Eqmpmcnc, Railroac 'Traclcagc and
qmpmcm and: Miscellanep !Pmp(:rtms arid Ec S
ment (including $64,777.33 exaess. quisiti s T
ver book value of net ass«:tsacqmrcd 32,50 Chooovs 32,971,242.06 ¢
rr: Reservies fot' De lcrxon Deébreciation; ‘et 27,,754 707 62 %751,7"_}’5“7 7:’7 702 861. 64 5
| 61,'17@93’.365"_ 61,797.56

118,909.67 -

8110170 200,011.37 > SUR
e AT c o
100 ¢ B

§75,305,392.85

- s e (o R SSBH WSROI B R SRARL | e



OMPANY AND SUBSIDIARIES
& as |al November 30, 1945 and 1914

P S LIABILITIES.

- Accrued lxa?mlmcs

. Wages and Salaries. . Geiiadn
Taxes—other than taxes on 1ncomc

th‘ﬂ[’.u.:,.. Ceaeen e oy

PRI I

Pr o*rnsmrl for Federal and St.al*c Taxcs on Incomc
Leser U, S, Treasury Tax Savmgs Notes. at,

DJn-murc Smkmg Funcll Paymcnt N R

< !FE”T!EF"H \f”lR JM% $INH(“H‘ IWND IIEBENTU\N‘ES—-IJUE
NGHWE\@HMER -30,.1887 . - SR

Le.w umkmng Fund: Pnymcnt dmc thhm one ywe'ar

thSEﬂWEh‘ LT
For Self ]m.urmc<~

Workmen's Comptnsn i
: ]“u'c and TCurnaado .......

900, OOO'ShaLt‘CS

ndcmptlon valuc

t\mcludud in Currcm I.mbxl‘mns) ........... IR

-
 MOVEMBER 34,

CURRENT LIABILITIES: ( , .
“Accounts Payable........ .. .. oo DL s

.Dividend on Common utock e

. $ 383,611.01

MOVEMBER 38, 1944

$ 1,444,484.11 ‘ $ 1.525.300.78

- 140,382.64

. 167,450.63 .

A 1,13%7@1.24

744 759.00 00

31 430 000. 00} :

- zé.s,oom.oq

315,751.19 .

©101,547.17

2417,298.36
+1,300,000. 00 .

800 C)OC OO 2 5] i ?.98 36 -

$ 288,041.13

186.306.78
641,444.28. . 6376021 563,108.12
2,1%.864.91
303,002.24 1,499,737.40  601,127.51
285,000.00° S 285,000.00°
©2,941,745.83 © 7 3,201,897.81
1 73,715,000.00.

3,‘145,‘000 00 28500000 3,430,000.00

' 1,900,999.32

9,000,000.00

S L0099932
" 8,013,686.83 .

. 280,526.55
- 93,794.26
- 374,320.81
: lmoooooo
: 800 cmoo

2,474,320.81

. 6,112 ,687. 51
s '525 617, 73£ 0z

P — U

5,293,17451 7,199,174.23
T $25,305,392.85
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- Gonsolls

O»R:;_T E.:YEARS ENDED NOVEMBER 30 1945 AND~1944

NDVEMBER 30 1943 .

: ”"N‘ E'T 'SALES! (inc

‘PRODUC ONAND

GROSS OPER I'NG’PROFIT —~bc{orc'Dcplcuon" SENIE IR S aac ! LT TR e, T
and Dcprccmtlon T T, i SR A S 5,758,069.39 o _7,91"7,210.94'\; RN

EXPENSES . B IR P TR RV
Selling.... ... oo 81,004,846.95 0 $1,035,111.29° o
~ Traflic, \V\rv:hmmngy md thppmq.';.‘..... Ceee L 434,791.97 o S 352,013,887 s
General and Adnmwr-mvc e B o 1,333,802.93.  2,773,441.85 « 1,304,440.90 . 2,691,566.07

Lo

NET - OPERATING |NcoM£--hcforc Dcplccmn md.' ‘

o T R e s 5,005,64487
‘x'hom.l R.ulm.ul Comp:my St 1244,963.89 1 ¢ -367,344.21 .
R o T304 . T5.592,989.08

.“ {y g
Northc.mt O l;

‘OTHER INGOME: B el .
RO} alties: oL Vi i 75,382.25 0 - R .96,856.31 o o Sl
“ Taterest from Subsidiary not,\,.onsohd xtcd. ST 07 31,054.15 Tl s e 43,839,240 e s T
"Other Interest and. Dividends........ 0. ...... 5814818 ' - - 35,5680 T
Miscellaneous. R .‘; S oo e 120012717 '284,711.75. . 129,756.42 - 306,020.08 . o
e : T 73,514,303.18 B ©5,899,009.16

"_'JNTER'EST PAID: RS SRR R T TR oy T
. On chcnturcs ceerd oL i 130,025.00 U ASL67250
On chcml tax dcﬁc1cncy caendeoe 0 1 47,63438 0 177,659.38 Lo e G151,672.50

DEPlETlON DEPRECIATION ETC L oo o » el .
" Provision for Dc,plcnon and Dcprccmtmn 1,053,484.74 - e 2,633,871.90 -~
“Provision for Write-down of Properties . . 0 25,000.00 . s Lt 63,163.82 ¢ _ v
.-Abandoned Projects, Prospecting’ E\pcnscs and S L T T R T e e
Loss on chrcmcnt or. Salc o? C-zplt'll Asscts -290,747.06 © : --1,369,231.80 491,001.25" " '3,188,036.97 .-

i NET PROFIT —bcforc p ovxsmn for chcral 'mdvif-, S S :

o State Incomc Taxcs T e 0 1,967,412.000 " 2,559,299.69
jf;:PRo\nsmN FOR. FEDERAL AND STATE mcoms_fq £ -
- TAXES (Exccss Proﬁts T'zx—-m]) e

27500000 *1,000,000.00

'.%:"NET PRUFIT FOR YEAR' "‘1,559;299;6§

Cone241200

SR g CHARGES: , S
- Settlement of Namonal Labor Rc]mons Boar
“case (mcludmg legal, fcc).“ Pt

1,392,412.00

5,28,174.91
76,690,586.91

"_'f'nlvmwns PAID AND ACGRUE :
Prcfcrrcd
Cornmon

S L 577,899.40 ¢ -
’ °$6,112,687.51

o EARNED SURPLUS AT END OF YEARA".'-;‘.V".‘..".?..; " $5,298,174.91 .
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