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B opcrzmon of “processing facilities at a levell

o sussones

: ‘ f your Company, for thc ﬁscal ycar cndcd Novcmbcr 30,
_31948 is prcscntcd hercw1th in advancc of the Annual Meeting of Sharcholdcrs, to be held on Tucsday, o

"= March 22, 1949." Accompanying this report are comparative consolidated financial statements of the

“Company and its domestic- subsndlarlcs, for the fiscal years ended November- 30, 1948 and 1947, as

L vrcportcd upon. by Messrs. Barrow, Wade¢, Guthric & ‘Company, independent : accountants sclcctcd byi
R non—m'm.lgc.mcm comxmttcc of thc BOul’d of Dxrcctors and approvcd by.the Sharcholc‘crs i

*,SUMMARY,

'-";gffSales’iand Earnmgs

_ Thc aggrcguc dollar volumc of bu iness. done by your Company durmg the ycar undcr xcvxcw L
e ~aqam ‘established a new puk Consolidated net sales amounted to $79,478,724, in comparison with =
" §77,668,421 in the prcccdmg year. This year, howevet; the increase resulted ‘wholly from' higher =
i ‘prxc;s, the unit volume showing a decline in nearly all departments: and avcragmg over-all about = . o
5% Thxs tonnagc rcduccxon latgely reflected inability to obtain sufficient metallic lead to permit .
commensurate wxﬂl customer demand; and a work stoppage - "
uration sufficient to influence production. However, despite
i continued incréase in the cost of producing, processing and dlsmbutmg——cxtcndm g to practically every = .
. item of supply and scrvice — gross and net operating profic margms rcmamcd fairly constant dcclmmgv o
f'ro 18.5% from 20 4% in gross and to 12. ‘% from 14. 3% i in net, - - T

xS Consohdatcd net proﬁt for the ycar : mountcd to $5,567,741.59, or $6. 26 pcr common sharc, n[tcr j

E all chargcs but before appropriation to reserves for future decline in value of metal mvcntorxcs “The =

X corresponding ﬁgurc for the preceding year was $6,605,842.59, equivalent to $7.43 per share. ‘Here, = .~
likewise, ‘the ratio of net proﬁt to net salfs contmucd qultc saasfactory, bcmg 7% in thc current ycari e

in comparison with 814% in 1947. : : S e

in the Mining and Smelting Division of a {

ijAgam takmg cogmzancc of thc uncc tamty mhcrcm: in prcscnt prlcc lcvcls, $1,500 OOO was ap-
: propnated to.inventory reserves’ from 1948 earnings. : The 1947 approprxanon was $3,000,000. Net
’ acome bal:mccs transfcrrcd to surplus after-the forcgomg appropnamons, amountcd to $4 067,741.59, .

11948, when the Dxrcctors placcd the stock on 2 rcgular quartcrly dividend basis of 45¢ per share, No
increase-in this rate is. prcscntly contcmplatcd nor; on the other hand, does there appear to be any
‘reason to question ability to: continue chc ba515 ‘throughout 1949 — from the standpoint of both earn- '
1ngsandﬁnanc1alposmon LA BT O R L e T BT e T
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S In cormdcxmg corpomtc ¢ 1rnmgs and' the rcl:mon of dlwdcnd dxsburs"mcn ts thcrcto, it “should

x ~be kept in mind that recent earnings frequently and in large part represent profits from the szlc of low
cost inventories; and, in the case of natural resource companics, conversion of capital assets.. Further-

- more, accumulated surplus carnings of prior years “have been purposcly rctamcd 10 mcc:t foresecable -
_contingencics, such as the rcphzumcnt of inventories, plant and equipment at higher price levels; and

*the not improbabie requirement, unider highly competitive. conditions to be .anC]p'lth in the fururc,‘ .

- thae properties now being constructed or acqmrcd at mﬂatcd (,OSf w11] hnvc to bc wr;ttcn down to .1‘(;

= xcnhstn profit- producnvc 1)1515

A current attitude: of much conu.rn m aII L()I‘p()t"ltc‘ managcmcnt is thc \Vidc—sprcad 1mprcss:on-'f-f-'
that corporate profits arc excessive .md that, in consequence, corpomtmns nrc able to shoulder heavier .
tax burdens and, at the same time, pay hlgh ages, Tt is a’causc for d usm.lv that thosc wlw recog-: -
hize the decreased: purch.xsmq powcr of the dollar to labor, to the tarmcr to the consumer —- in fact,
o all other’segmients of society “fail to rccogmze that s.lmc fact'in consulcrmg the economic valuc .
‘of thc profit dolhr to corporation It is thc samé dollar.: Inflation strikes mdxscmnmatcly, it has .
“the same [impact on the corporate enterprise as it has on the individual, Turthcrmorc, current corpo-ff

rate profits are largely the result of an unprcccdcmcd volume of lwsmcss == a8 in your Company —
Crather than of high profic'margins. And g,c_ncmlly, thcy aré }argcr bc:..xusc. of in xdcqu.m, allow'mcc,, >
,'(ur m\’cnmr) “and pl.uw rchm.mmt E » S :

A pnmc duty of nrm.lquncnt is t0.50 ordcr and .1dmmxstc1 gcncml g.()rpor'lrc policy that rhc long—‘
~term security of the enterprise be r:..non.xb]y a»vrcd The nature of these policics and the measures -
to be taken thercunder are dictated by m.mm;cmcnt s estimate of the type of dificultics.to be en-
S tered under :mnup.md conditions.- It is to the outstanding credit of corporate management in
. thé United. States that it has been able to anticipate with' reasonable ‘accuracy the effects of these . L
:Lh.uu,mq conditions and m Adupc polxcxcs and msntutc mcasmcs 1O conserve dﬂd Jassure the growth ' S

o[ pri ivate c_ntcrprlbc

. Animportant Lurxcnt xnc.mxrc to cﬁcct such comcrvatlon is thc retention of cammgs, Bccwsc of .
“a hu,hcr volume of business, higher wages and payrolls, hlghcr costs of replacing inventories, and
higher costs of replacing and c\pmdmg production facilities, the capital needs of corporations are

hmhcr today than ever before. " The Lhﬂmulty in raising this nceded capital; the unavailability of

" cquity capital — or its availability only at. prohibirive cost — brought alpout in no little part by -
“appreherision of (;ovcrnmcnml policies which may tend to prevent either the edrning or the retention
of protits; the danger of expanding debt hn.mcmg beyond a sound ratio to equity ﬁnancmg — all have

* " been pointed out in previous reports. ‘These conditions all tend to emphasize rctcncmn of- cammgs as -

i thc only available sound source of financing corporate capi ital requirements. : =

Thc Prcsxdcnt § Economm chort of Jnnuary 14, 1948 conmmcd thc statcmcnt that in 1947, :
prohrs on the wh()lc were above the levels necéssary t to furmsh incentives and funds for the expansion -
o :of business and to promote the sustained health of the cconomy."" Docs the: record of your Company sub-"

- stantiate this statement? For the three post-w.lr fiscal years'ended November 30, 1948, reported earnings .+
}.lgqrng‘lrcd '%‘9 775,781, Whm account 'is taken of depletion and’ depreciation charges of $2,972,452 "
“and teserve .mpmprmtxons of &»4 SOO 000 ~- ifvolving no ‘cash outlay — your. Compuny realized -
1$17,248,233 in cash for corpor.ntc purposes. “Of this total, $13,153,401 was expended in the acquisition .

“of new: properties. and in the constructmn, cxp'msmn and rehabilitation of existing plants and equip-

ment; $126,291 was invested. in various. minor assets; and $3,823,027 —a modest 40% of reported

c.trmnm — was paid i d:vxdcnd S t0 sharcholdcrs -This’ lcfc only $145,514 to be added to the worl\mgf
my L very. mmgmﬁcant amount madcquarc to the nceds of the current volume:
of busmcss and ccrmm]y ‘not indicative of the carning ‘or retention of proﬁcs bcyond thc justxﬁ'lblc
nccd; for comcrvmg thc corpomtxon 'md provzdmg fori 1ts hcalthy growth ‘ :

: It cdn bc statcd w1thout hcsxtamon or fcar of ]ustxhablc contradlcuon that were it not for the -

large carnings of corpor‘mons thus plowed back -into_the businesses, corporations would not have
L .;becn in a position to.obtain debt financing. . Without debt ﬁnancmg, industrial construction would .
T havn_ by no means. .zttamcd the: volumc Wthh has bccn rcachcd in pOst-war ycars and wxchout such




" Industrial construction, the high level of mdustrml and gcncral Business' actxvxty .vhich has been .

enjoyed during those ycars could not have been reached and sustained. The Congress should take

these indisputable facts into consideration when it is bcmg urged to imposc new taxes on corporations’
for the avowed purpose of drawing off earnings. More in the public interest would be liberalization -
of -the tax provisions relating to mvcntory and plant replacement reserves, thcrcb} permitting an

mcrcasc in Lquxty capxml from mtcmal sources,

domcstxc arca, by an apparent:; w1dcsprc'1d apprehension that the recent drop in commodlty prices and
the slackening of consumer buying will develop into-more than a hcalthy corrective price ad;ustmcnt.
‘On the other hand, it is noteworthy that
pessimistic: as to the outlook in.
,,your own. m‘magcmcnt '

- bids fair to continue throughoum 1949 at near capacity levels.: Varymg views are advanced regarding
" construction cxpcndlturcs ‘but, even though they fall below the high record cstabhshcd in 1948, it
- scems ‘certain thcy will be very substantial and will far exceed pre-war years.” In the case of your:
Company, it cnjoys the advanmgc that, bccwsc of the extended shortagc of non-ferrous ‘metals,

cqulrcmcnts

- larger volume in 1949 than was: eold in 1948, In products, in f:xcxht:cs, :md in orgamzanon your
Compan) is prcpnrcd ‘ REp. S ‘

Your’ Company is a]so wcll and fnvorab]y Lnown for its long-cstablxshcd pohcy of maintenance
‘,_\of hlgh standards of product quality'and of customer service. It is anucxpatcd that consumer demand
/ for these products will remain high. It should Lccp pace with — and may well exceed — the general

FINANCIAL PDSITIDN

1948, have bccn commentcd upon in'a previous section of this report. For the current ycar c:;sh,

income, before! dcprccxauon and: depletion charges of $1,027,694. .53 and appropriation of $1,500,000
to mvencory rcscrvcs, amountcd to $6 595 436 12 Of thls amount, $5 992 382. 27 was ctpcndcd in thc

Thc outIooL for 1949 is' obscurcd b) rhc unccrmmmcs of the mtcmamona] sttuation; and, in the

’nfrcccnt round-tablc dlscusswns corporate executives are .
felds. othcr th.m thcu‘ own. Thrs amrudc conforms to thzu: of =

The prnducts of your Compmy cvtcnd into wxdclv dxvcr51ﬁcd fields and serve the basxc nccds of L
many industrics,’ Ma;or users arc. the automobile and construction industrics. Automotive production

upchncs are not yet filled and, in many mstanccs “consumer stocks arc even below normal opcratmg E

‘ "It dbes appcar [h'lt an old factor may rcappmr in 1949 —a buycr s market with price a ma]or con-.
'exdcrauon. However, your Company is in good condition financially. With new and enlarged plants
~and extensive cquxpmcnt mstnll:mons to increase pl:mt productivity, facilities arc available to produce =

' level of industrial activity. chcc, there seems to be justification for modest. optumsm conccmmg the
'_"',forcsccnblc future. - The new year started off well and it is anticipated that reported earnings for-the -
.'ﬁrst quarter. wxl[ apprccxably c*ccccd thosc rcportcd for thc corrcspondm g quarrer of thc preceding ycar. B

s : th workmg capx ta.l ac N ovcmbct 30, 1948 w1th inven concs valucd at, thc lowcr of cost or markcr
- and -before- the dcductxon of reserves for future decline in value, amounted to $20 795,109.28. . On-a -
similar” basis, - ‘current - assets cxcccdcd‘ total lmbxhncs by $12, 881 ,803.54, in comparison w1th

' Page Three -




qumsmon of new propcmcs, thc cxp:msxon ‘and 1mprovcmcnt of cxlstmg plauts and thc cxtcns:on

‘of investments in Canada and Mexico; $140,669.55 was invested in misccllancous operating assets; -
- and $1,600,336.80 was disbursed in dividends to sImrcholdcrs at the annual rate of $1.80 per: share. -
~Asa resulr of these, expenditures, the excess of current asscts over total lxabximcs was dcplctcd by "

$1 ]37 952.50, as noted in the sccond prcccdmg pamgraph

_values,” Were. prices ‘stable; inventories ¢ould be rcplaccd at approwmatcly the same cost; but that has

‘amcliorate this condition or to lessen the impact of a price-decline. The established reserves for furure

‘_;..:‘"'lll‘zUl‘ C\chtlon in thc last twcnty ycurs of the Company s hxstory

Thc stmn;, ﬁnancml posmon thc cttcmxvc cxpmsmn and modcrmzmon of productxvc cqutpmcnt

a nd thescorresponding
“policy of consistently reinvesting in the business a substzmtml part of cach ycar's carnings. This policy

~has promoted the stabxhty of cammgs, of d:vxdcnd payments to sharcholders,’ :md of the mcomc of ©

: .'cmployccs

MIN!NG AHD SMELTING ﬂPERATIBNS

Dcsp:tc a smkc of some two mom:hs dumnon in the Trx-Statc mmmg ﬁcld whlch affcctcd all

.~ operators-in “thar district; the Mmmg and Smelting Dwxsxon made its usual major contribution to. .-
-consolidated i income “of the. Company. Company mills treated 2,091, 790 tons of ore and produccd. '
.=thcrcfrom 88,177 tons of concentrares. Corrcspondmg figures for 1947 were 3,110,483 tons of ore and
Se1, 016 concentrate tors. The decrease in concentrate production substantially reflected tonnage lost.
by reason of thc work stoppagc Slnb zinc productlon at thc chryctta (Oklahoma) smcltcr amountcd

o 42 255 tons.

from thxs pro }cct wxll c*tcccd $1, OOO OOO sub;cct to Umtcd Stntcs income taxes as and whcn transfcrrcd
to rhc parcnt company In the mcanmmc, surplus funda to the extent of $837,534.35 have bccrx rein-

Chzhuahua’ have procccdcd sausfactqr;ly durmg the year “under review, aithough‘ somcwhat more -
slowly thin’ antlcxpaofcg and desired. s The San” Pcdro~Coxrahtos lead property of Minas de Durango,
was: brought into: pro uction'during: the year: and is producing currcntly at about one-third of rated
“capacity.’. Output is increasing consxsccntly and’ no difficulty is anticipated in atfaining schcdulcd»"f R

A productxon The Parral- Esmcralda zinc-lead ptopcrty of Minas de Iguala came into initial production - -
o in Dcccmbcr 1948, and is'not. yct ona normal opcratmg basw Invcstmcnts in nnd advanccs to thcsc

o HAccounts rcccwablc at Novcmbcr 30, 1948 contmucd hxghly currcnt :md dxsproportxonatc o thc: el
: ‘vulumc of busmcss - rcprcscntmg Icss th:m 38 dnys turnovcr, in comparxson thh 32 days for 1947

. Conso)xdarcd mvcuroncs at Novcmbcr 30, 1948, bcforc dcducuon of rcscrvas wcrc carried at a RSO
aluc of $16 581 784:75, an mcrcasc of $3 141 423 91 over the. corrcspondmg valuc of §13, 440,360.84
Cat Novcmbcr 30, 1947."Your | mnmgcmcnt does not like to scc this constantly rising. trend-in. inventory

not been posmblc durmg the past scvcml years.” For example,’ the 1944 }car~cnd metal mvcntory e
: rcprcscmcd .xpproxnmatcly the same tcmnagc as that at November 30, 1948, yet the value of the current™ ‘
“inventory was some $7,000,000 in excess of that at the earlier date. There is little that can be done to

“ decline in value w:]l offset thc cffect upon the financial position — but thc shrinkage in valuc will be "
- 'there nonctheless. - Closc inventory. control will and has accomplished much and it is granfymg to be
*“:able to report that, tonnngcwxsc, the inventories of lead and zinc were at the Jowest level, thh one -

¢reasc in carning power, haveall been made” possxblc by the aforementioned

18 658 concéntrate tonslmd a net proﬁt of $699, 066.59, before chcral and State income cakes, Thc'j o i
dcvdopmcnt of ‘ore bOdlCS tnbucary to thxs propcrty gwcs assurancc of contmucd opcratxon through :




two subsidiaries at November 30 1948, as shown on zhc accompnnvmg balancc shcct aggrcgatc&
$2,091,057.27. The aforementioned advances by Minas de Guerrero brings the total to $2,928,591.62.
‘Liquidation of this investment is scheduled over a four- to five-year period.

e GENERAL
 Hesearch

_Rcscarch and ‘develo mene 1ct1vmcs havc been cxpandcd during rhc year; and a progr:lm of
product d:vcrsxfcanon continucs with satxs[qctory prospects.. It is.the aim of mahagement to direct.
~+ the efforts of the rescarch’ group cow1rd more realistic commercial goals. Closely allied to process and
;pmduct dcvclopmcm 1s an cngmccrm pronmm dn‘cctcd toward mcrcasmg producnon cfﬁcxcncv

o serious work stoppage; ‘This was in the Tri-Statc ‘mining <hstr1ct and was not dxrccrcd exclusively. -

: fﬁ.xc )our Lmnpmy but was general throughout the ficld. - By and large, employces have licld their -
" heads well in thcsc troub]ous times and no problcms are forcsccn which rcasonablc-mmdcd and wcll-

mtcnuoncd men c'umot xron out around rhc confcrcncc table. o

;Executive Persunnel

lis of v1ml 1mport1ncc to thc success and wc‘l hcmg of .m) corpor'mon

Capable.
ce of ¢ ccmpctcnt executive personnel is basic. Your management has done

“The need for

© - much. planning;” lookmg toward insuring continuity of progressive management, the delegation of *

~ responsibility, and the promotion of men of proven ability to positions of i increasing: importance. In
“pursuarce of this policy, Mr. T. ‘Spencer Shore, a director of the company since 1943, was elected to

“the prcsxdch) of the parent company on Janu:lry 1, 1949;. and Mr. Elmer Isern, vice-president of The

+ Eagle-Picher Mining and Smelting Company since 1944, was clected to the presidency of that.company.
Your former president was clected Chairman of the Board of Directors, but, pcndmg intcgration of -

- the new oﬂiccrs will continue to act as chicf exccutive officer and general manager of the major com- -

. paniesin the system. Mr. Cly de B. Lynde was brought in as Vice-President of The qul'--Plchcg Sales
. ‘Comp;mv and general manager of the Insulation Division to rcplacc the former exccutive, resigned. .
" “.Dr."A. Paul Thompson, for many years.a member of the staff of Mcllon Institute of Industrial Research,
" was employed as Director of Research and brings: w1th hxm an 1mprcssxvc background of tcchmcal
i ;qdahﬁcauon and :xccomphshrncnt. o :

W hcn managcment is rcfcrrcd to from time to time in thcsc rcporcs it must not be concludcd that '

; thc writers arc assuming unto themselves all credit for the accomplxshmcnrs cited. The term-is. uscd

: broadly and includes- dxrcctors who devote much time and ‘thought to management problems; the *

__”;ofﬁccrs of all companies; and many other members of the organization who have contributed greatly"
©to the growth:and progress of the Company and whosc contributions are hereby acknowlcdgcd Such -

‘:‘opcr:mon throughout thc orgamzatlon, for whxch is cxprcsscd smccrc apprccmuon

| By ord r of the Board of Dxrcctdr

INCINNATY, OnIC
BBRUARY 28,1949

The ‘cjo"mmox‘l shares of the Company are dealt in on the ‘Névé_Ybrk' Stock Exchange. *

Your *Comp'm) m'unmmcd satlsf‘zctory rc]atlom with its cmployccs and cxpcncnccd but one -

‘isucccss as has been' achieved has ‘unquestionably ‘been duc'in'no small measure to a ﬁnc spmc ‘of co— .
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 THE SAGLE-PICHER cwpww

_"*uovmasn 30, 1‘54‘8» novsmasn 3, 1947

$ 5 527 541 40 * s 6,252, 716.51 -

Vel 62),007 30 P 5,01,6,‘732_.31 :
~,~7522758 . $676026557"‘_-”. ]
i 392 58] 87 7,-782 645 71 v373; 167 72 .6_;387",997.85 :

U S Govemmcnr Obhg'm(mS'

at cost (markct valuc
at, Novcrnbc 30,:1948 ~-- 562 15). ¢ i

Sug :
; ‘Orcs, Mct.zls,‘ and Mcmi bc.xrmg,Pruducxs — valucd L
av the lower of cost or market price of metal con-"

b ‘plus manufacturing . costs"on Maccrmls AR R B Rt T T
Hos © Process andi Finished Produces, .. Sour. 0 12,536,263.94 0 . 9,853,514.37
P L;u Rcscrve for Futurc Dcclmc in V'zluc.‘.v.'.'. ... _6,600,000.00 - oo o 4,600,000.00 -
}_ Orhcr Produc:s Mcrchmdxsc for Rcsalc, and Manu- T T R e e T e T T
-_ f1cturmg M‘atc atcost..... .. 4,045,520.81 . 9,981,784.75. »'3,586,846.4’! -8,840,360.84 - . ==
N | el 23,916,979.16 . 27,496,907.51
: ‘orazn ASSETS: AL LT T R e S
chaxr Parts and Mamtcmncc Supphcs i ol s 1,046,997.76 . .. .903,559.26 PR
v - Miscellaneous Accounts and Advanccs....:...‘_» ...... Gene 0 0139,3101700 0 e a7 162,487.63 0 0 s o
: Sundr) qccurxtlcs—— ator bclow costi.. ... ... e 67,959.43  1,254,267.36° - 5,392.93: 1,071,439.82
INVESTMEHTS IN AND ADVANCES TO FOREIGN SUB-
SIDIARIES NOT GONSDLIDATED——NOTE 1 . R A Ty ’ R
 Mexican Subsidiaries 2,091,057.27° .0 792,021, 23 b

C:mndmn Subsuhancs " 770,904.98° :‘2',861»,'962.25 o 216 419 98 1, 009 341 21

3 FlXED AND INTANE]BLE ASSETS : :
& Mmmg TLands and Lcascs Mills, Smcltcrs and Fabncntmgﬁ

: . Plants; and Railroad and Miscellaneous Propertics. . 40,1160;810.20'~<,,' e a 'f:', "‘36,’24\7,346»48" : AR
Lux Rcscrvcs {or Dcplcrlon Dcprccmtxon ctc..A.» sees..28,916,783.38: -1 28,132,451.007 - s

: < P \;11,244,0,26.82 e 8,114,889.48'-
Cost of stocL of consohdatcd sub51d1arxcs in cxcess of ; ‘ '

-book va]uc,‘ at - dqtcs of vamsmon of net assers :
acquired oG s el R e e ~'~1 375 505 50

Parcms Goodwill, etc. L 100" 12 619 533 323’

1 OO 9 490 395 98

6‘1;79’7.56] =

'llhc equity he Eagle-Picher. Company-and domestic subsldxarxes in fore1gn subsxdxarxes [:(:14 consohdated .
has increased $647,319 99 since dates of acquisition, as a result of proﬁrs fosses and dividend distributions. Of, this :

%M«f& datod HBalanco Hoots

i

CL3TS50550 %

.increase $49 537.10 is dpplicable to- the year ‘ended Noveiber 30, 1948.;: Distribution. of the net earnings-of {orelgn i A

‘su'bsxdmr' inthe form o dxvxdends is sub;ect to, Fedeml mcome and forexgn taxes: and cxchange regulatxons
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RLLLE "DOMESTIC SUBSIDIARIES

w; at J%ymmnéw 3(7 1948 and 1947

LIABlLITIES

s“

iy uovema‘za 10

«uvmaea 30 Iééi

'i~“:'CURRENT uuumzs- e e B Ty e e
 “Accounts Pagable, ©... o e AT A $ 4 14b 369 51
‘Dividend Declared /o0, 500 PR o 400, 084 20
.ccrued Lmbxlmcs ' :

$ 3, 397 436.85.
©7400,084.20 -

s
2386003700
M-.' ;150,854.41 . ___________ 1 019,730 51
400256176 o 4.997,893.66
oTALEEE . 98ISls3T

o ‘,nuéc'}ixst”ﬁuﬁév LOBLIGATION: e e
Payablc serially to March 1;1952.. ... SETC SO L 937,384.71

- Less: Contingent Obhgauon payablc from carmngs of IR
- acquired. subsxdxary, 1f and to thc extent Carncd not.»f ' :
in cxcess of. ... Ll 5

©1,103,403.49

4436125 136105

' Fixed Obligation. ... S 496,023,456 s, w y ")‘662 042.24

“Lesss P1i.mcnts duc currc‘ 7 (included” in: Accounts_, B R o T ‘
Pa)ab € e 273,39015 zzz 633 31 _ 159,033, 37:"' 503,008.87

;GTHREE PER CENT NOTES—PAYABLE SERIALLY. SEPTEM-: T T L B T L T
BER 1, 1953 'ru SEPTEMBER 1, 1957..._,‘...:- .......... Lo L 7,500,000.000 4 07,500,000.00

e g ke

1. RESERVES:

Jooi For Self Insurance:- =
- “Workmen’s Compcnsanon '

Fxrc :md Tomado -

- 037546641 ¢ - 0t 347,587.40
o 121,415.00 - 0 112,462.00
496,881.41. ' on 0 460,049.40 o
LT en 496,881.41 .- 500,000.00 - 960,049.40

Fdxj Contx:ngéﬁci'cs; R

'_'lur_éjnéé"ir,_f;iu, cvousoub‘)qsb SUBSIDIARY ™~ - .100,672.43 . 25809728

953625744

‘ 2. The 3% notes payable by The Eagle-Picher Company ‘contain a covenant. which, so‘long as-any of the notes
remain outstanding, restricts: the amount which may be declared as dividends (other than those pzyab]e in stock of

the Company) or anhed in the purchase; redefiiption dr fetirement of the Company's capital stock. At November 30,
948 the anicunt ot surplus ava blé for such purposés is $4,739,633.38; provided, however, that such payments shall = =

ot reduce consolidated net working capital below $11,472,633.31.. Appropnatxons sinze November 30,1946, aggre- - . i

asing $4,500,000.00, for furure decline in inventory value (or any part r,hereof) may also become av, axlablc for thcsc :

4f, as and whcn restored | to ezmed surplus. - % A T o B
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FOR THE VEARS EWDED NUVEMBER 34,

[ 8

1948 ANB 1947

NET SALES

PRODUCTION AND MANUFACTURING COSTS

GRO ‘

EXPENSES :
- Selling:.

“Traffic, Warchousmq and thppmg . 7 .’. i

hcncrll md Admmxstratxvc L e el

‘ NET OPERATING mcomc——bcforc Dcplcuon andh

Depreciation: © .

- Mining and M:inufuturmg ...... R LT

1oma R ulroad Compmy

' OTHER mcous.,..;:

IHTEREST PAID

On Long Term chﬂt R RIRIEI

Othcr ........... e BT B i

DEPLETION DEPRENATION ETC
*.Provision for Dépletion and Dcprccmmon

Provision™ for Write-down of Properties . . RS
i E*cp]ornuon and Prospecting Expenses, and Loss” .
~or'Gain on stposmon of Capxtal Asscts F

NET PROFIT - bcforc Provxsxon for chcral and =

Statc Incomc Tavccs. el R B Ll

PROFIT ——bcforc Dcplcnon
:md Dc_prccmtmn R P SR E R TEI S

NOVEMEER 30, :
$79 478,724.59

64746, 592. 48;_,

- $ 2,062,949.02

.717,523.50

+2,179,660.52

1948'

1473213211 o

'$ 1,780,994.40

~ Wovem s_,s‘gfjﬁséf‘.ﬂisa 7
- $77,668,421.09

o el846:23050

700,464.86
2 221 531 59

+225,000.00°

4,960,133.04

:~_-?9,771,999'.07 .

~385,843.54

- 10 157, 842.61

20427552
10,362,118.13

236,936.94

4,702,990.85 il

. 11',A1‘1"9,199',“73" 5
©11,461,048.92 - ..

456,181.71
11,917, 230.63

135 484 60"

~45,191. 09;‘ - 180,67‘5.69-,:» :

- 11,936.94

1,027,604.53

10,125,181.19

o

| 1,042,544.62.

’11,736,554.94?

40,625.96 -

238,069.92

PROVIS!ON FOR FEDERAL AND STATE KNCOME‘i

Tmtss..f ..... S

' MIHORITY INTEREST IN NET L0SS OR (PROFIT); S

c OF CONSOL[DATED SUBSIDIARY

‘NET PROFIT FOR YEAR

i nzcuma

wnopmnmus 70 Rssznvas rnnfuruas;i""

1,265,764.45
18,859,416.74
3,360,000.00 .
\549941674‘ e
o 6832485“»';"7: El

13,544.49  1,096,715.07

| 10,639,839.87.
4,000,000.00 -
16,639,839.87 N

' ( 33 997 28) ;

‘:'6,‘6'0‘5’,842;'5

9, 598 036 95

13,665,778.54
1,600,336.80

$12,065.441.74

4 067 741 59 :

©71,333,614.00

8 9,598,036.9

bemg




