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BATICRAL LFAD COMPANY
1 Exchanze Plzces, Jeraey City, E. J.

Rzport Presznted to the Stookholders of National
lead Company at thseir Zecond Annual Meoting, Fsbrusry
15, 185¢, for the Fiscal Yeur Ending Leczmbar 20,1383

90 the Stockholders of Bational Lead Company:

' The last Annual Peport presented detzils of ths
pizetion of the Company =nad itz cperzticnsg for the
{goul ye of 1892. The EBziance Sheet showing condit-

fon of the Cczparny on Decezbzr 30, 1895, 13 as fcllciss

or=-

3
——r

: ASZETS
;i?hn'c Invastment, 1/1/1893.4523,241,930.58

fMditicns to Plant and Con-
L gtruction during 1883......  438,224.15 $33,868,144.73

2 EE0thor InTestrent Gecer st ssrsransesccesveen 417,557.18
~ ook on Eand, mamfactured,
{8 Process 2NE TaATeecesesssvsesecsnseosss  4,203,043.28
¥roasury Stcck-Common......8 94,500.00
e -Preferrecd... 86,000.00 190,6CC.C0
0882 1N BonKS..seseesceneesssncscesssesos  1,232,005.04
BiMote3 Rocoivadle . e tenes cosocosnaesonnes 388,3z1.54
), =cunt8 R&Gai?&bla...-.;.--.‘- te s s a8 g0 1)100,80 .9
i T‘:‘tf&l éssetS...... Teds sE s PP VIS SILEBTEBEES 331,200,472155
LIABTLITITS
“Oapitsl tocy-Cormon...... . £15,000,000.00
hr -Preferred.... 15,000,000.00 £30,000,000.00
- Xo Plus, Desezb:r 30, 2893. 7. .eerscecnns 950,355.81
: i“n - S 37‘603.25
;ﬁ", omnta Payableltlloctolto.-....l LI B BE Y WY 4 313,513.59

Total 1i35118t12Berencencancoaaseeses 531,200,472.85

e To shos the relation of the various accounss, &
Parative gheat a3 they stcod on the respective dates,

t:‘b" 31, 1833, and Desermbar 30, 18393, is presanted
*ith, togethar sith 3 Stutement of Surplus Accouat.
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BECAPITULATION

Aa%ats Iﬂcre&s“)d.--.- "8 2 e TS 88 08 e s el osl,seg.ssa‘gs
Liabilitiss Decreasedeivcecscrnoceveeoncs 177,475.49

21,577,034.47
ASSStB Decreﬂ.’;e:}--....-..q.-...-;o....-.. 1,490?385.02

Surplus added Jurinz 1833....iiveennes. & BB,848.45 ]

It #4111 b2 ohzerved that there hes been a diminu~
tion of gtock on hard of 9i,<89,558.38. This is

1
ocoasioned mainly by the fact that preceding the year il
1893 we had been very exteznsively engaged in the spelt~ |3

ing businses for the purpcse of alding in securing our
supriies of pig leaxd, and, incident to this the smelt- .
ing, refininy and partine of silver ores. It becarme !
svident to the Boory of Lir:zctors that, in opsration,
tha Sherman Silver Purchase law had falled of its pur-
pose, and that it was the= desire of the Engiish qovarn-
ment to bring India to a golg basis, to escaps irom the
thraatened disaster ¢f the over=-production of silver.
It was deemaed wisest =131 bezt te curtail our operations
in giliver smaltine as rapidly as possible and, after

most car=2ful consigarzticn, it was detarrmined that our i

|

smelterg at Leadville ghould be closad in M2raoh, 1833,
and, as sc¢on a3 the varicus oontraots me had for vullion |
end oreg had sxpired, to also close our smeltars at
St. Louis, which was practizally done in June, and the
refininy and partinz plant socn t hereafter.

In doing this, the 3tozk of 3iliver in ores at
Leadville zni St. Louiz w=sz gonverted into cash, which
i2 no# in the treasury of the cecmrzny. The extraoriin-~
ary depregsicn in ths price of silver hais continued
into the present yexr, znd it ie not the purpoese of the
Board to resume smelting opsrations on the former large
scuke until aome subztnniial and reazonably fixed value
for 2ilver has been reached, and the businsss placed
uron such stable foundations as will make it practicable
to reslize fair profits on the investzent.

It will furthar be seen that the profits in sho
businesz sore not 3o large as in the preceding yesr,
tainly arising from the opsrations of the smelting ‘
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plants, the fact that for Jquite a periol of ths year
the prices for Linseed 01l xar2 quite low, and the
diminishad cut=-cu%t in 311 dbranchas of 4he buzizness the
113t hxl? of the yezz. In July the finnnolial panio

oscurrad, the meat gxtraordipary ondy far-reaching this

{
!
|
scunsry haa ever zeen, producing stagnation of business ||

in 11; dtreotions, ths 2ffects oFf wni h ware szvars
upon thi: corpany. Adied to the paralyzinc eXfaots of
the paalc, Ja2 the knowlairs thit & naw t&riff 533 O

bz formed, #hich mould mors or less 2ffect 2ll zomulzot- i
uring and xercuntils businaasg, so that during the latter -

T

part of ¢hs yzar tha volume of sales znd dsliveriss

ma3 ¥ary 3Tainay aiziaisbed.

Your Board of Dirsotors, keanly alive to the son-
dition of $rade ani ispendin: ohangss, ani baing able
e purcniag auppiias on 1 losar basis, gradually re-
duazd ihe pricas o1 uhair somzoeditias, 30 that at the
tize nhia v2pord 13 being srepared our Load produgta
arz oudng 30li ot & lower pri ca than ovoer bsfore zponn
ia thoe aistory of the gouat

Ia Xay, bavins 2 3urplus sarned in the preseding
year, afili & reascniable prospeet of continuous good

tusiness at the vime, your Scard thought 1t right to 3

poy a diviieni of 1% oa ths Common Stock, and, zain,
&l thelir meoting in June, uo_sluind L0 nay on Aurust
l3¢, ansther divideni of 1% on the Common Stock, Find-

in: 3hat our trads sontiruad on the bialis of thoe cra- b

ue11~" zix wonthe in former yaxrs, %2 gquite juatiy,

and uith s:fevy, 4ii 2o. Tha dameging effcats of the
runio cowmsucing in July were intensifizd in Au.usg,
and your Board +hcu~n+ it xiqs3t anl most prudent thxt
thay shosld not rar further dividends on thzs Common
Bto:& ;rtil tha &x*rwo~11narv dervreasnion in businansg
hai besa orerscma, the countty 3gain startad on pros-
Porons linse, 2nd until fself? lna‘alatiﬂn than impend-
inry und nos nmrooressins shouid ba fully dstermined.

It 2411 g ©

aTthsry otgervad thzt the surplus fund
13 %950,345 81, =hi
a3l

th
¢h i3 rnow ¥isely omployad in ths
rnen3, out 13 appllexble for the pay-
*hensvar 1t ray be thocueht srudant.

eondust of taez bu
kent of 1ividanis

: It 13 2l3o shoan that cur mortgage indsbitsdniss
bas recn redused to 527,303.25, and I am glzl to say
ithat nroviszion bes bean ,3de for the early payment and
%°an~~*l“.1 of all morsgagas, excepting some 3mall

o
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annuitics to which the company succeeded and which ocan-
not at presgent be paid off.

The additions to Plunt and Construction represent
investments and enlargements at New York, Philadelphis,
Chicazo =nd St. Louis, and expenditures mide necessary
by the extension of ocur lines of manufaocture to pro-
ducts not heretofore mads, and from shich we hava 2
reazonable expectation of added profit.

It affordas me pleasurse to 82y that the officers
of this comuany, ani the antire managerial staff, have
voluntarily consente; %0 a reuuction of their salaries
1¢% for the cominz vear, ani hive addressed themselvegs
to the innroduc+1oﬁ of avery conceivadle economy.

The stostholders will be gratified to know thzt
the month of Junu uary of thias year zhows the largest
volume of business for the 32pme month in the history of
the commany., We have 30 parrected our methods that we
cen stute without questicn that the goods mamffactured
by the Kationil Lead Coxreny hnave no superior, and to
such un extent nuve they succeeded in satisfyine cus-
torers fhat sc&r 21y = somnizind hss been made *ithin
the luat yemr. 1 very etrongldy recommend to our iarze
ligt of ska rehoA¢e1q to tLuke an active intersst in ex-
tending «nd increasine our iines of businessz. We huve
demonsirat t=d bevond aueqtion that tha use of ¥hite Lead,
in conizetion #ith our Tinting Colorz, is the Dbast,
ko3t durubie and efficisnv coveringz of any paint; and
the xnoaledrs of thia ousht to very materially increase
the voiume of cur sailes.

Respectfully,
W. P. Thorpson,

Presidant.
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