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SR for tho pr e('('dmg: \'ecn ;

-7 Netsalesfor the' 1952 | vear were $81
m compar ison thh $82,086,; %18 for 1951.

. As al’ November 30, 1952,

,&HO(

the eor resp(mdmg figure of ‘}'»18 626,755 at. No-
~ vember 30, 1951, Net worth at Novembm‘ 30,
C1952 was $28

N V(’m

All péx share ﬁgule~. quoted hox ein, for both the‘”;' _
1952 and 1951 fiscal vears, are computed on-the’ -
basis of ‘)Q‘) 177 <har es. outstandmg 'LL \Tovember t

30 1)

'1(‘-1..'-1-::,;()

L (g'\"m?(r

.. Before rewowmg thc XLHU“&: for -
' pertmcnt to consider certain 1mport‘m‘t ste])\ {z

A the: Company s activities. .
A Fora numbor 0[ years, The L
~“pany. has been str engthenmg ,
i with the ultxmate goal of e\pandmg and diversify

gk Piclicr Com

- companies “already established, :
‘ m'um;:oment B
~ entered intotwo major new a(‘ll\'ltl(‘\ whu-h appmr e

‘ “net currcnt asxets‘»:'
-wvuv"ﬁ"o 176,975, an increase,of $6,551,220 over -
o Company for appm\mmtc]v 8,000,000
. vember 30, 1952,99%, of 'this stock hdd been
__"acquned and since then all of ‘the remammg
' stock has been: purchased.

,&‘)9 443, or $29.21 pvr f:harc, anall--
time high,tand compared - with $26,30‘3 195, or’ ‘
- $26. ()S per ‘sh'm'. at Lho end of Lhe m ovmus fls('a] o

ien'
“since the close of - ‘the pr eceding hxml viar which -
“have resulted in" a substantxal Tearrangement vof ’

. cash ~ position’

: mg 1ts busmcse 'md q%urmg and mcrea%mg “its fprmcxpal ‘customers. .

the. year amounted to' $..g.

g'ltul"‘ﬂmnv po ble hold\ for £
jected .them to- rlmd tests ~'1mc!udmg retum on
investment, growth pO\ﬂb]hUL‘\ and.'in the ¢ ase 08
the -quality of -
vear, we !1.\\9~

‘During the })A\l

to fulfill these spcclh(‘atmns i
In July 1952, the C ompanv oﬂ'cred to purchaw
all of the common stock of The Ohio_ Rubber -
At No—

“The. ‘Ohio. Rubber..

e ompany.common stock s nhow. owned 10()’
by vour Company.-

-~ The Ohio -Rubber (‘6mpanv s a Ie 1dm;z manu-

,,facturor,of moldéd and extruded rubber products’
‘which are sold principally to the automotive, farm
“equipment and - toy industries.”

growth possibilities. :

- For its fiscal voar'ended ‘\optembm 30 l).)] 3
The.“Ohio” Rubber Company had net sales of &
$32,740,000 and net profit 'of $1, S"-x.()()() Opera--
tions for the fiscal vear “ended Septembm 30,
1952 were adversely- affected by a four-months’
strike in its own: p]ant< and, Qubséque‘nt]\' by
the steel strike whlch curt'uled ‘activities of i
- Ne vertholexs its sales: fm
000 and net profit

~In addition, the: .

“company is making tank tracks for the defense
“effort. Its 'management is recognized as outstand--"-
“ing -and the company appoax’x to havo unusua'l'-,

to $1,404,000.. Saleq and earnqu of. the comp'm\
currently are running at a rate whxch W
cate consxderabh‘ bettor wqt.ltq fm 1953,
"The accounts and results ‘of oper-wtlonsvof The
Ohm Rubber Compam’ have' beerg (-omohd'zted
w1th thoqe of the aront eomp'm\' <mce Juh ]




For lhu five mnnthx ('nded \ovvrhlwr %U l‘).».__-
“xales . of

“The ~ Ohio - Rubber ¢ ‘ompany -had®
, $1 43 364 and net, pr(mt of $ 2650,654. .
I)unng the vear, it"w determm(»d
ifxfe( overy of sulphur from lh(- Company

P ')nrl_lhn nro yeluied

i would
L could he' obtained for theiacid.
. “eontr aet was signed cover mg tht"
“ proposed acid production for a per md of five yvears
The " Defense” Produgtion
antod The k aglo I‘lchcv
Hecossity. appr oving '

Subseq uently, a

substantial part-of the ('b\t of'th‘o roqulrcd plant"
(cmstmotlon of the plants, mvn]vm;:'r

1 mhh(-\
apital: (\I)('n(ll[ln‘l'\ in exeess of $4,000,000,

. now in progress at Galena; I\(mmx, with comple

'ﬂmn SC hodu]cd for the carly part of 1954.
, T he pur chase of The Ohio I\ublwr Company
" “the construction of:the acid: and’ (~mnplementar

©plants . will_not nvcvwmw an “inerease”-of ouri:_
, It was considered preferable to re-
arrange the -Company's long-term debt, as is ex= -

apital stock,
~ plained later, and, as-an integral: part®of the
¥ program, Lo di:
. Products Division: and the:
‘ -_I)xvxamn

Jaint and

return on invested eapital..
ml\ed paints,. varnishes and. enanels,
~ of-important customers of - th Company. =

.o The Metallic; Produets Dwmon ‘and the Pam
»dnd Varnish Dlvm(m ‘had  net sales dgme;;r'ltma»

$17,082,000 and $11,360,000 for.the fiscal years'

- ended November 30, 1951 'md \IO\'ember 30, _")o" :
- respeetively. o The combmod opoxatsons of these
dlvmom resulted i in a net lossin each of those

- reasons for _d_lsﬁsolutmn_

o (‘wn;x-ihng
“tion of the m(mev mu«!ed m dmr upt*rauun ml! -
N pmve lw (-ﬁcla! :
‘that the :
sulphide
w.\n nf \ulhhurlrﬁ‘ ‘n-nlf‘ ‘
rove pr-\htdh]o pro\ 1dmi an- .hsur(*d outlet

Salvs

*'110 of 857 of me.'

- but” allowance m

-(mtmuo operations of the Metallic
Tarnish
; This hquldatmn is being Jceonu)lls}mL ;
clabia rapld pace and \hould be ('onc]ud(‘d at an. i
“ carly date: v : ITEEN DA TN
‘ The Metallie I’mduct\ Dlvmon opcrdtod see-
- ,ondm\ lead smeliers and plants manufdctmmg
“lead pipe, roof: flanges, solders; alloys and other
- produéts sold . pnncnpaﬂv to: the: plumbing-and
“construction industries. ]‘m vears, ‘this has beena
“very: competitive mduqtrv ear ning a low a,tc 0(' L

“sulted in an over-provision for-taxes of $500,000 .
- «for the years 1946 to 1949, inclusive. \
- has been restored to mcome b\' its doductmn from-
Lhe 1‘) >‘7 ta\' provxxlon :

“to $32,730,475,

‘f' Lhe Lwo dlvmon\” were :

.md tha! ﬂ‘n‘ mun‘ pmf !ahilv

ar' but . -neither peri
jon of probablo sales

lurié for the pre\em, vear.

over: 1952 arising from inclusion of a full v ar's

" operations of The Ohio Rubber Company, less the
:sales of the.discontinued divisions discussed abave, .
must be made for’ \'armtlons An
“phy sical volume and prices in the two vears. At
‘present, lead and zine prices, and consequently

those for pigments and oxides, are sub‘.t'mllalh :

"b(»lnw a w I ago.

l,arnm

Net proﬁt af Ler m\c l' or the fxxcal vear onded -

i"Novembm‘ 30, 1952 was $4,035,643, equivalent to*_', o

$4.08 per- share, compared.” with $’3 703,807,

E "53 74 per share for the preceding year, .. ER
- Net profit- before taxes for 1952 deelined to ¢
- $4,323,643 from $9, .30‘3 307 for 1951.

However

~this 'was more than oﬂ‘set hv Tower provmon for L
. Federal and State taxes on income.: Not.only was
“'the Federal normal’ tax and surtax sub:tantmllv e

smaller in 1952 but, in addition, the Company .
~received an excess profits tax carry-back credit

The Paint and Varnish: Division: 1nanufacturod o of §820,000.

_ Tt was.a
. minor factor in‘an industry composed ])Hn(’l])d]h’

Moreover, e\ammatmn and’ final -
review of the Compam s income tax returns re-

lanr(’ Sh eét

Curx'cnt asxets at \Tovembpi" 30, ‘)52 amount'e'd :
including. '$10,737,780: of ; cash
and government\ and: eurrent habxhtl ¥
..)03 500; a ratio of 4. 33 tol.
kamg capital of $25,176,975" large,
inthe. Company’s history: and Ieprecen(ed an’
mctease of ‘56..).)1,....0 m'u ha‘_u ‘of a- vear ago_

Consolidated sales for 195: will \how a nétincreasé .

This amount =




R e oml inventories at I\ovember .}() l‘LxZ Were -
’ $13,716,435 compared with' $7 729 498 u vear-

 earlier, an increase of $5 ,986,937

“crease; in addition, the meLdl content of zine in-

‘at ' Noven: ‘her 30, 1¢ 951,

_ Lon g-term debt: aL Novem
o $14; z(:() 000, mcludmg $6T5; OOO due‘

* “pared with: $7,500,000. 2 yes 'ax:o
1952, the Compan: 'l'earmnged its long-tel m bor-

rowings. from: the Metropolitan Life Insuxancch
‘Company and The Mutual Life: Insurance Com-. -
It paid its 8% Notes, “due.
September 1, 1967, then outstanding in the prin-

. pany of New York.

“eipal amount of $7 ,500,000, and substituted there-

S for $12,500, ()O() of 334
Lo e September 1, 197257
EERE R “capital by ?1)()()() 000.. The $1,7

50,000 of 41,0

Mortgage  Notes _outstanding ‘are obhmtlom ot'

- The Ohio ’Rub‘bér‘Cbmpan v.
‘Capital stocks of subsldmr compam s amount-,

©end:

i 1)11 nlends

- total disbursements of - L5 ‘O\ pet
calendar ‘year. " This was th

o 10 Yo stod\ dmdend was pmd in: Decemb 1951

; ()utlddk

The mauguxatlono the ow, admm tration has

ore than hp servxce’

~ :and that tcv{ 1'educt10n wxlll )be a pnmary ObJe(.thG

»laftvr ﬂw CoUntry’s ,

the budt,et has been’ imhnmqi- A !vndenr\ has
. The Ohio Rubbtr?»,‘ , :
o tions and_controls, .and la!mr-nmna;.ﬂm-m rela- - =

=G ompdnv aecounted for $4, ;()() 34 ‘of “this m--_( » ,
“‘tions may be 1mpr0\'ed as® mﬁ‘umnar\ pressures

" veéntories at. ’\Tovemhar 30, I‘L)Z was hxghor thtm»f o

L Usystem is recognized ‘as the corners one. of our-

Investment\ in dnd ddv‘m(-v\ to’ forl gn sub-
“economy and its Lontrlbutxon to the general wel-

* sidiaries were reduced by $978,621, the reduction
5 bemg lar gel\' due to Lho repavment of adv mces by-

“level of business actw

vear and cldwﬁed as'a curront hablhtv, as Lom{ ;
In September;

Notes due. seri ially until-;

reby sinereasing working -
L 1%3 lead and zine markets have been: depressed i

~in ‘sympathy with the weakness in the London =
. market which" developed in anticipation. and after -
removal of restrictions on private dealings abroad.

. ing to $2,052,573 at November 30, 1952, consist od - ‘I’t is diflicult to-say how long and to what extent.

"% "of the preferred stock of The Ohio Rubber Com-:
~“pany at the call price plus ¢ an lmxgnn‘lcant amount
- in’respect of the few shares ol .common stock of -
that wmpanv not yet pm‘dmxvd dt lhe fiscal vear.

. -more plentiful supply :
~such as aluminum, and a high level of demand in

* *_various industries for products manufactured by

‘the Company appea ]

A year ago we stated our belief that "ozirningsof‘?; e

. your Company would” be: satisfactory for: 1952

- We. are of the same. oplmon with respect to; 1‘).)’3 5

-Our produetive facilities '

“v The regulax' qu‘u Lerl\/ b 1v1dond of 30 cvnts pm Sy
. share was m'xmtdlned during<1952 and an extra of -
*. 80 cents per share ‘was paid i in December, making
! haré for ‘the
‘same cash distribu- "
i .;‘etpcmded and further.
'vposmon is. strong
,floval team of wor}\er

:tion made in 1951 and: 1950;"in addition to'which- .

T

's-zf(‘l\“ n.a~ hvw wumd .mti

already. been shown o relax’ g.:m'ernmwu Feirila-

Jessen dnd both parties mew:l al the’ harmm*ng»
table on ‘more equal terms.’ “The fn s vnurprxse o

fare and defense of our (-oumrv 1~, hvmg mun-. o
widely achnowledged.w s :
. Lconorm\ts fen erall‘v ]bol\ for a contmuvd h!;h sl
:"iurmg 1953; su-tamud‘~"’
in an. important part b\;_hugo (,ovvrnmcnt exs
‘)endxture\ for-national defense and Lu‘ge capital -

5 ~e\pendnuxes by corpomt:ons for néw plant facili- -
- ties. These two factors will Tose their actual and -
“ relative force at some point in the future; perhaps.
“not too far removed, but the outecome need not be:
-a severe recession if: Govemment and busme\\,f
prepare beforch and and “av oxd exeesses in thv :
.,me‘mtlme ’

During the latter put of 1952 d’]'l to da.!.e in’

this will- prove a depressant on our prices but
domestie consumption of both metals is generally -

satisfactory and stocks. are not undulv burden-
some,

It seems reasonable to expect” firming - -
price tendencies in these metals.” Furthermore, a
of ‘certain raw materials,

- as favorable factors in 1958.

and actwmes have been
diversified, our financial -
and we th(‘ a sl\llled and-'

J (mL M Bowun




]m cntories,

'fmm‘ R \\\I"IH' s

: '] H()l’l Rl\ I’I,.\\"lv \\l) l< Q( H’\ll.\l (\n{v ‘3)

\lunmn Lmds aned Tesises

L(.s\-- \llm\.m( e fm' (h-pk‘hnn. lll'])l‘(‘l'l,l[l()u. ele

l’rcp.ud hmghl.
“Miseellancous

l THA nmlwml\ \\ml
prmhwh and supph(*\ (Note 1)
Ores, nietals and metal beariig produ

' ()llwr produetss werehindise f(l!“l‘i“\‘\h“lnli i
: -l‘u [urm;z nmlvr .1|\ .md_\upphv\ -

Inr\l,( v mu \'r \ S

: _' lu\'mlmvnl i and ul\ anees Lo .nw(mlml (-nmp.m\' m'di

sumlr\ sc(urmvs : 'dl or hvlm\ cast,

\h \u- n \\ﬂmdmru
e .m.uh.m \nhwh aries

pl-mlx railrosd-and other ‘properties..

nnlls. sm(‘ll(-m .m(l fuhrs("xlmg

o3t
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The accompanying notes
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AN D BOM ESTIC S UBS IDIA R 155

A AT Novieaser 30, 1932 axp 195] =

'vuunls p.l\"thh-
Dn ldcmh pan IH(-
m‘('lhm- m(m(-

\\ .|«fv:~ dmi ~:t1.mcs e
olher lhm l' od\-r.ll !.l\x

STHGH0
313,82

“Taxes:

onancome,

70072 1680586
i Federal laxes oir ineon Q8349 7120088 ‘

“Less: UL S, Government obligation 2028349 6,993, Caseees

-‘Lung-h\rm llvhl s mronl pm‘!um

lm-\l, ( 1 lml.\.r I \nll n‘u' RESE s S r..').)ﬁ,.)()()' : v.").T(‘F*.’A-l'T“

m\u;'u RM m‘ m (\mp 0

I \nh*\ 1).|\u|:h' svrall\'
o \(-plmnh('r T, 1972

1058 o b

- ) Vel e 1‘2,.)00 ()0() T

L0 Mort ige nnlo of xnh\nlnr\‘ -ump.l v, payable
F48.750 qum'l(-rl\' lhmn;,h ‘wplcmhor 1, 1964, .

h |‘)[‘t'|‘uhi-x'

)5 3 1o

‘ 1...,() u()()’ o
U800 Notes, payable \crm" 3 SR :
\oph-mh(-r 1 l‘)( .

16250000 -
675,000

[ 88 s

H

l 'l\l vnl~ (lm- wllhm nrw \c.u- ,575 ()()() ,74.5(2().(‘)()()‘
I : ERNNY

\\ m-l\nu n’'s (-mnm-nsdh(m BOLRR TSR TITS6RO e e
l ire .m«l lm nml()_ L el e 148.8 SR G

(93,012

C \m'r PANY 2 205257

:lplhl] .sl()( L
~Authorized

Capital &
Earned
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THE meywdﬁaﬁr& COMPANY AND DOMESTIC SUBSIDIARIES

) \l \H M \‘]"w ()l (()\"!‘,l IDATED PROFIT AXD l,()\\ \\]) l'.\l{\l-,ll SCRPLU “‘:'

| YEARS ENDED NOVEMBER 30, 1952 AND l'L,l

m.-;e o

81,898,006

BODUCTION - .\\'n MA
COSTRoc L

A -.H()\H (H’l* l{ \ l l\(. 1 R()I r

lum .uhl th ;um mlmn .

,Z\l’l \‘-‘l.h~
\vllm"_ :
P i1
“Praflie, \\.m-hmnsmg andd \h[ppm"

~(n'm~ml aned administrative,

/»u_w\l"l‘ OPERATING r\cmn .
olion und (lvpu ¢ l.xlum

L'l‘-‘.‘&( TURING

L GS.67T0.295

I)(‘f:)lﬁt'n({(’ﬁ["' AR

L8 2656157
610,368
2 083,806

' :(:h‘-‘pl»_v-" =

,.‘(;;si:,.x'..,.,(. o e ll..S(nh 1.1 o

b *-mm« R NG mu y'.),;.w L S aasse
‘ b ‘ B ' COTISTGSS g -u'(,u..mm?‘.*-”
‘_.l\n«m,." N PENSE: AR ot RIS e SEANLIRES :
Long-termdebt oo ek CugTare R R 1 R
Nher. : Bl SIA0E - ass, mw LR __.;,-szf SR e:m.em

ST A e e e e g ‘N %.,, . ‘.n ;8(».(,99,
DEPLETION DEPRECIATION, ele.: a g S

- Provision for-depletion and depreciation. |
Aplutalmn atd prospeeliigexpenses .m(l l()\\x o ,
. , S orgainon disposition of capitalassets. 000 e 'Q;,Q.]g)g).
L Nl pm\mnn for. Toss“on. fulure. du»poxll u! e e
s ‘ cerk: un plml pmpwluw DL e NP

) "v.\l"'l‘ l’R()l‘l r

T ondneome:,

FEDERAL

i COME: |

Federal mmn.:l Lax’ .uuP suxl.:\ .uul si.ll(- l;l\(‘. )
I° mlvr.nl ‘excess profils? taxes: (the 1952 uo(hl
“resulted from a carry -h.wl\ of unuwd OXCess 7L h ol e

: profits tax credit). S 820,000y

“in Over-provisiotrof l:l\vs on m( 500000y .-

\l"l I’R()Hl l'()R \! \R

K \R\l‘l) Hl Rl’l I H ~BE (-L\\l\(-
’ \ B \R o

i. ()‘)% ‘x)-; _vlj. ] qu ;)0..)' R

' ‘;a., ()«m L

3*99_-906

82,802

be fnu- l' -dc al ‘md H(.xl(- Ll\(“v ‘

1398 644 508,807
ND S’l \11« : e R

CLGORO0D 900,000

900,000 -

ome, pl ic ; 3.8()()()()(

: ‘t.ft):z,siﬁ., i

COF

1'5.3 }”.S)().S i

9,883,606

H.S()I (S]

e ll \H(zl,.' 'I‘() l« .\R—z P D SURPL l
Cash dividends paid and acertied

: 1,535,395
‘JL()d\(h\'uh'ml lmlc .))

1,605,186




EAGLE PW(HER COMPAMY AND DOMESTIC SUBS

\()I‘hb T0. IINAI\CIAL STA rmm
NO\'hMBbR ;o

I'h

-\Nou‘zw R
solidated has iner (‘asod &1,()03 87 3 smce (]dtos of acqulsmon as a xesult of proﬁts k)'s\(‘\ T

L dmdond (h\lnbutlonx -and reorganization of the Canadian companies. "I.he increase during
iho year ondod Nov omber 30, 1‘)‘3 am:xeg'xted ‘54‘) 94". o L

2 i ()n July 14, 1‘) h2 (ds of Jul\ 1, l‘l 2) 'I‘he D) qgle Picher Compam acquned
: \ub\huﬂm]l\ ‘all of the outstanding common-stock of The Ohio Rubber Company.” Cost.of =
. the latter's stock was approximately $3,600,000 in excess of book value of its net assets; this ©
S excoss has been allocated to property, plant and equipment in the consolidated: financial ;. -
o statements which results in etatmg these asséts at values which closely approximate original.. .
" cost when first used in oporahons less deprecmt!on to date. ’I‘ho statement of consolidated =
“profit and loss includes: opemtmns of this subsidiary from July 1 to November 30, 1952; for .
o ‘-f:."-jr this per 1od the acqunod comp'm\' had noL sales ol‘ ‘};12 143,364 and neL prof‘ t of ‘FboO 6‘)4 ‘

*,\Iou‘ RES

L \Ion, Un(!ex thn Pr ovmons of the 1oan agreementl: pormmmg to tho 3‘ {0 ibi.e.é-
due beptembm 1, 1972, the: company is required to prepay on '%eptembor 1of each of the
7 vears 1953 to! 1‘)01, 1nclus1ve the amount of $a()() 000 'md vanmg amounts theroaftor to
o Tf:»&m’lturlt’\ B At e : , : o

‘ "The. 41 .‘, mm Lgage notes mfmturm;z %plember 1 1‘)64 are \eoured bv a morlg’lgv
- cover mg pxopex L\ of a \ub\ldlal‘\’ compam - ‘

ng, lextrlt s the '1mount which: mav be declarod as d)Vldcndq (othex than Lhoxo pays 1b10 m " o
'Lool\ of Lhe companv) or apphed in Lhe purcha% redempu()n o: rotn'emont of the company’s

and 1952 is’ subJecL to renegotlatlon under Lhc Renegotlatlon AcL o(' 1951.
: ““’has been made for possible refunds, sinceit appears Lhat 1nnegouatxon wxll havo no m'xtex ial S
eﬂ'e(,t on, the ﬁnanmal statemenm as of Novembel 30 1902

AN (SR




‘ S82.086.818 86
' U Pg ! 'l'n(-unw“'i o T T-.,«)},.»",o‘:;'.rg:p7, s omqeq
Iu.\n\r\(,s,‘f 3 Ine. Taxes. 288, o(m" S 5800000 8470000
e S TAXES , _ un., G430 30, 80.7- . wien206
w ; S l”\ ””‘\”"”- \ot l’mm p(-r \h.m‘-._; o ! ‘;'“3' e 374 206 SR
: Cd A G ‘ -l)l\ldvmls pm Hlmw;'. T: L 1:,." ‘ g PR : ]’i() i

“ Current’ Assels, c.-m.wn mf i "$~z4.:;~28}1'7§ o S634705
S massa00 L sn0eHT 0 6148, w0
IR 31.2).7;5‘_? 'jf':f'*l"-;.wo.«zeo R

16, 4'5'3 018 :._'11 102,1()(.!"‘_{95? 11.325.613
s LHEB046 5, 19540
TBSTHON0 L TH000000 0 TR0

RN 26398, 195 o n 804

B l";R:(:‘)S]” « mrvnl l l.lln]xh,
LT '““». \\ nrkmg ..mll.:]

\' \R K \D({:’]'t\(-(l Assets, .\o
H \L,\\( E
- SHEET

v._f()!lur langnhlo \w(s..

o Long? lcnn l)(l)l
\l‘l “nl lh

of. ( »'ill'l‘('i_l t

,‘R;.llil)f

COTHER - Current Liabilitios. .. 8o 00 aee
S \I IENT “Net \\ mlh por %h.lro*. RPN 991 ‘% 2668
R 292 |

”’7-!’)\\ uk'nds I’.mi dnd ‘u vrm-«l .55‘1‘.;‘37“):(5-'37{:;

2,883,150

h.xrmngs R(‘laluvd i Bu n




