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NATIORAL L®EAD COMPANY
1 Exchange Place, Jsriey City, &§. J.

Report Pres=nted to the Stockholders of National
tead Coxpany at their Firit Annual Heeting, February
16, 1883, for the Flacal Year Erndinz Decerbar 31,1893

fo the Stockholders of National Lezd Company:
On the 7th day of Decexber, 1881, this Company was

organized for the purpose ¢f taking over all of the
gecets of The National Lead Trust.

The ¥ationzl Le2d Trust had acquired properties the
ralue of which was, as orizinally assessed, $22,358,025.
gpon ¥hich they had i1ssued certificates on the bzasgis of
four for one of real values, amountinz to £89,424,100.00.
fhe net earnings of the Trust up to the first day of
January, 1892 (when the propertiss were asgsumed by
ltional Lead Company), after payment of the expenses of
the Trustees, and the reorganization expensses, and de-
ducting the distributions that had been made to certific-
ste holders, increased the value of the Net Agsets to
$34,938,001.53, as follows:

ASSETS

Plant Investment.‘.'.l..........'..‘...‘. 618’081,473.77 0

Other Investmentoe.ceeeeesoeevonsce cosnnns 406,831.33
8tock on Hand, manufactured,

in process, and IOWeiecer soocscerocnnas 5,468,170.88
cash in BankslO.-.II.II....‘.-..‘....I'.. %5,920.46
lOtes Receivable"l.“.....'l‘l.'.0..".I 339’916.45
‘Occunts Receiv&ble.. Cest €00 6eas s a0 0 g e l,_414,229.48

Tota.l Aaaets.....-o-n te e s s sese s R sas,g%’szl.s"

LIABILITIES

lecounts Payableéee.eveoens....$707,165.59
rtg&ge‘-.‘- s 0 csve s etsocete 351,3“-35 1)058,529084

Total Het Asaets.ll.'...‘ ®o 20 s so 324'938'001.53
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By the terms of the agresment betseesn the share-~
polders of the Hational Lead Trust, the capital of
fational Lead Cozpany was authorized to be $30,000,0C0

($15,000,000 each of Common and Preferred)

the shara=-

polders surrendering 8l1x shares of The National Lead
rrust Certificates for one each of Common and Preferred
gtock, which proiuced...................298,0?; sh%res

In addition there were so0ld for cashi...

making 3 total 183“3 of.t-...c--ocno-oc0298,094 Shares

Divided and representing values as folloas:

149,040 shares Preferred Stock,par valus....314,904,000
]

149,054 " Common L

' L B 4 11,905'400

Total----o ------- .---oooqc.n-o-.-o-.0|0829’809,400

The iasue of the remaininz shares eagh Comzon and
Preferred to make the total of 330,000,000.0C and their
sale for cash, ~vag authorized, dut it being unnscessa=
ry to disposs of them, they remain in the treaszury.

A revaiuation of the Plant Investment was made
to adjust values to the authorized issue of 830,000,000
of Stook of National Lead Company, =whizh ravaluation
-increased the Plant Investrent by %4,870,098.47, as
appeara by the inital Balanoe Sheet of Rational L2ad
Company of the date it comerenced business, Januzry 1,

1892, as followa:

ASSETS
Pllnt Ianatment-...---...‘-.....-.-...:.
Other InveStmentScceecssoscrcae conssnonnnn
Stock on Hand, manufactured,
in process, aNd raFececesotsnsccnacsasna
Tra&sury StOQk-COmmcn-.....s 94)600000

-Preferred... 961000100
cash in Banks..'l...'.."l.l‘.l...."l‘..
Notes Rezeivablas.ceeoecu.. Cteesentecenans

Accounts Recer’iblet. @ e &4 06 n &0 ¥ ygos v Es o0t
Total ASS28Bececeecavceensenrorasnsae

LIABILITIES

capital StOCk-COmmon..‘....c....---......

=Proferredecce ceerecccnnnnne
dOrt Zage8e e svsecasesenonssscnsncasscananns
Accounts P&Tabls.o.......................

Total LiabilitioSe.cenccascscncanons
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$23,951,571.24
406,821.33

5,468,170.88

180,6800.00
287,320.46
339,915.45
1,414,329.48

£31,058,529.84

$15,000,000.C0
15,000,000.00
351,364.25
707,165, 59

831,058,529.84




gne $ollosins is a statemsnt of the Profit und Loss
jecount for the year 1892:

IBC Ea’lrning3o.-.........-. 8 00 b s e e s 031’906,986,36

put ©f wshich werz paid four quarterly
gividends as follows:

preferred Dividend No.l.......%260,820.00
a8

. Ho.2....... 360,820.00
® b No.3....... 380,820.00
" s Bo.4......._3680,820.00 1,043,280.00
leaving =2 btalance to the credit

of Profit 2nd Lo3a Account Ofeeeceonnsos % 863,708.38

At the close of the fiscal year, or om January 1, .
1893, the financial condition of the Company is shoan i
by the fcllovingz Balance Sheet: s

ASSETS

Plant Iavestment, Jz=n.1,1893.%$23,951,571.24 :

(onstruction during year 1893  290,348.34 823,241,920.58 |
Other InvestEeNt Seeeccosrsensnsaarsrsasnences

431,528.40
8tock on Hand, manufactured, i
in procass, and raWe.eseesecesvcssccsccnan

£

5,493,989.54 -
freasury S100k=-CommoB. ... ... ® 94 ,8C0.00 |
<Prefarred.s.c. s 96,000000 IQO,GOObOO .
G&Bh 1n B&nks--.-...‘.... RN NN I R I 444,140.57'
Jotes Receivebleeeteecesoscsccssconscansanas 303,843.18
lecountte Receivablee.ieeccccsrrsasscevasanes 1,387,2682.42
Total &sgetg.&.v.‘.’.o‘l.‘a‘bl..l.‘..' %1’291’298.89

o — - —

LIABILITIES
Cepital Stock-Common.........215,000,000.00 '
-Preferred......_15,000,000.00 £30,000,000.00
surplus, 1893--.--.---5.. ®esvsg-eeneccsanns 863)706036
uortg&ges......o‘. CE S0 TP P PO R SE T EEL LN 153,728.25
oCountas Payable e eeesseeacassessearsonans

273,864.08
Totzl LiabilitieSeuesscrcacncasavaress 531,291,298.69

b

It #11l be noted thut the Mortgauge Account, which at
the inception of the businezs was 2351,364.35, has veen
teduced by reyments amcunting during the year 1892 to .
$197,836, and on Jamuxry 1, 1893, but 3153,728.35 of this
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gecount remained unpaid.

Authority ®#as given By the shareholiers to the
pirectors to issue 53,000,000 of Debznturz Bonds 9%for
the purpose of providing for the rodexption of 8371,
364.35 mortgages on differont parta of the real estate,
$149,487.35 to b2 used to re-imburse the Trustsss for
cash moneys oaid for crorerties acquired since the or-
ganization of the Trust, and the balance to be held in
tne treasury of the New Jersey Corporation, to be dispos-
ed of to zcquire a2dditionz2l capital for carryinz on the
various businesses.

So far it has not been deemed expedient or neceisary
to Liasue =ny portion of the=e bonds, the bhetter condit-
{ons prevailing in the present form of manxgement ren-
dering it unneceassary to use additional amounts of ocup=-
§s2l.  I4 w29 al3o zoncludad that it mould ba better to

pey 2ff the mortgages zradually. i

The company 43 0 Se consrztulated on ths liquidat-
icn of the very large indebtedness of The Bztional Lead
frust during it3 axistance. The Accounts Payabde of this
Company January 1, 1893, praoctisally represents ore,

The volume of buziness for the year exhibita a
gratifying incraass over the preceding years. A large :
amount of monsy vasg expendad by The NHational Lead Trusteeg:
and zince by thz Nitional Lz2zi Company, in perfecting the
szelting and refining interests, practioally rebuiliing
8ll it3 great furnaces. #hits Lead faotoriss disadvant-
sgecusly located, or unable, fror any cause, to wmaka
their goods satisfastory, 2nd on an economic basis, have
bean discentinuedl, wshile other have been greatly enlarg-
ed, 30 that the capacity for production of all classes
0f gocds manufzctured by the Company has been decidedly
increased. The progresa of isprovemsnt in perfecting
Bachiinary to produce bsttar zoods on a cheaper bagis has

been continued, ani is meetinz with most gratifying re-
sults.

: The entirs country has been redistrictzsd and placed
in charze of thoroughly competant managers, trade has 5
been golisited and cared for by experianced saleswmen, ‘
the relationa between the Company and its customers hava
‘bean mest kindlv. Priges hzave baen equitable, both to

the Company and its custorers, and the progress 4in all
dirscticns has been thorouzhly satisfactory.

i
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bulliona and supplies of various kinds, in transit. i
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Having smeltars in Kew Kexico, Colorado zand :
yigsouri, fictories for manufactur2 in 211 the great i
gities and commsrcial points, forzinz a continuous _
ghzin throuch the sountry fror St. Louis and Chizazo to
Jer York and Boaton, #e are advantaged by each locality
snd c2n deliver our goods at s minimum of expense for
gransportation and other chargss.

There bas bezsn and always will te competition in
each clags of goaodzs manufactured by this Company. It '
does not aim to obtain monopoly. By continuous efforis :
for improvement in guziity of £00d3, economiss ir man-
ufacture and distrivuticn, earnest zz2al in alding our
oustomers, uniform and fair prices, large stocks of
gaterial on hand (zonstantly improving with age)to mect
gvery emergency of trade, gzradual zssimilation of other
branches to fully round up our manufacturing interests, ‘
the better underatanding by the public of the superior- |
ity of our manufacture over that possibles by others by b
reason of the association in thls buszimess of the bpest |
trains2 talsnt in frisndly zivziry to secure the very Dl
best ruesuits, we bslieve we huve passed the pariod of A
dazard, and feel assurcd of raintaining ocur strong A
pesiticn, and oan r-vuonably expect insreased businsss o
with comrmensurate profitg. P

No lonzer menaced by hostile legislation, the |
attcrtion cf the of fizere of the company can be dir:oted
te further economies, =and to the commeroizal axpansion

of tha businezs on the liner ulready lzid do=n, zhizh
cennot faill, under the izmproved discipline and energstic
diraction of the managers of the differnt branches
throuchout the country, to produce continuing fivorable
resulss.

I ax gratified to be zbies to state to the atock-
boiders that sll the odd certificate holders of the
Fational Lead Trust hovs converted thelr ocertificztes
into stock of the N-tiomzl Lecd Company, excepting
3,720 shares, or four-tente of one per cent. -

The large proportion of Czsh Assets, ag shown by
the Baiance Shezt, #111 undoubtediy give great satiaz-

faction to the sharehoider:, bteing gquit s one-icurth of .
the entire Capitzl Stock. ;

Regpectfully,
#. P. Thoxpson,

Praesident.
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