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o mcre ‘sc i La\e ear

' workm;,r capxtal and net worth were at ne

At the cnd © ithc ﬁsuﬂ' v

;.Of 18 :(/ ’ LT

Net profit af ter td\es fox' the 1‘)01 ﬁscal vear was %

"3'{0‘3 807 comp'lred WIt,h $2, ‘)2‘) 2‘)6 for 1‘).)()

" '.”‘F"() ‘398 1‘)5 and $94 441 8‘)4 rmp@ctlvolv w

v Salvs

\IOL salc\ of ‘1382 086 318 f or t,ho ﬁ\cax ve'n‘ endod

Novembe 30, ]‘)51 were “the ]axgesn in Lhe Lom-
" crease of %3 1()4,a]1 Ttis x‘lgmh&mt that most of - ‘

‘the i iner ca\e in gross pxoht was camed Lhmugh to
- net profit bcforc taxes.. . S
i Provmon for Federal and the ta\es on mcomu ol
T'last Vear ‘was $o,800 O()() of whlch $‘)OO ()()0,-‘3. , v
"1‘}; was for excess proﬁt@ tax.. Tlus was an mcrea,\e of b s

“pany’s hxstor\/ “Moreover, sales in the second half
of the year undoubtedly would have been hxgher ‘
Throughout t
* this six months penod forelgn prlces werc abovef‘
 domestic ceiling prices ‘and" ‘during ‘the fourth
'quarter domeqtlc lead wac under Government;_y

| b, except for the L.hort; qupp]v of lead

allocamm As a reqult our Iead mtake in’ the

- .second: half not- only fell far ahort of meetmg the

requirements of our manufacturmg dlv""lom but
‘"‘"‘also was conszderab]y le« than our mtake for the
same perlod of 1950 ; :

W pml\s.. : ’
: "*'T:Net sales for Lhe ﬁxcal vear: Cndvd N ovomber 30, ot L" rn { " ”‘
,:‘;Iﬂol ‘amounted to ‘5‘32 086,318 compared thh.ﬂ‘ »

£ >$6‘) 123,903 fm the precedmg vear, an mcreasefgk

" As at November 30, 1951 and November 30,
: .‘,'_fl‘)SO net worl\mg Lapltal was ‘}?18 62) 755 and

| - $15,486,220, - mpoctlve]\' dnd net worth: was B

;\et proﬁt aftur h\e\ for the ﬁxca] vear: ended"
’\ovember 30, 1951 was $3, a()i 807, equn‘a!ent to -

$4.11 per share on the 900,000 shares outstanding -~
“at the vear end and to’ \3 4 per “share on the -
. ‘)89 177 shares now outstzmdmg This: compared. -
with net’ proﬁt of $2,9"9 296, equal to $3.25 per .
- share reported for the prevnou\ vear ‘and to 2296 '
: Afper share based on the present capxtahmtlon
5 Gr()\s opuatmg profit. before depletion -and - -
deprﬂmatxon in'1951 was $17,020;420 ‘compared to S
. '$13,557,6521in 1950, an increase of $3,462,768, and -
~net profit bc-fore ta\es for the~.c two years w:u. :
"f$9,.)03 80T and ‘1“»6 399, 96 respeetively, an in- . °

3‘20 000 over the 1950 tax I)rovmon On ap-'v

» proxlmatdvv'$3 000 OO() of. 1‘).)1 ta\able earnmg\ ¥

Federal ta\eh on mcome amounted to 82 3
: }'It s e\tremelv dlfﬁcult for an- orgamzatlon 10
keep dnvmg for addltlonal \ales,, mcreased pro




* Picher organization desorves eredit for the job it

(9id in these respeets during the pasi vear.

Bulunt'«- %luwt

“Current assets at Nove 'mbvr ‘m I‘h] amount-", " .
8 & (*d to $24,325, 1:.,, mcludmg
Cind governments, and curr-nt ]ldl)lll[l(‘\ m-re i

' ‘»»3:.) 702,417, & ratio of 4.26 to 1.

! ’m('ro ase of $3, 13‘),')‘3 ) m'ex' that of a Vedr ago.

“Total mve‘ntones" ;1t \’owmbe

‘5 ,1294‘)‘3 compax‘od “with ,$(‘ ,8‘3‘) 044 a \'e'ir‘ E
coe arlier, an increase of $840, 4.)4 The mo tal contcnt
of mvcniorlo\ at N()vémbel () 1951 wax xhght]v.‘f‘j

e lowcr than aL November 30, 1().)0

» Invesiments in and advances to fore:gn \ub—
' :x.sldurws were. ]I‘Cdll(,ed by $1; 057,718 durmg the
vo w. This waa due’ hr;zcl\' to the repayment of”

‘\- by the Mekie an qub\ldmrles The Méxi-

. can- mvostmont at the vcar end stood at. ‘}21,5‘)8 776_,

" orabout 1.5 times the pavment mdde in1951. The

present pr ospoct indicates a f urther \I/db](‘ rulu(' o
“ Llon of the advan(-Os in 1952, :
‘Net fixed assets at Novvmber 3() 1951 totale(l'? i
5, 6]3 at Novem-

. ‘511 102, 40 )6 wmmrcd with $11,32
*ber 30, 1%(), a deerease. of $223,207.

. A Lhm‘ge of $1, 18(),818 ‘to. carned sur plux 0111111-7_f3
natcd from Lhe lmlance sheet: $1,409, 833 ‘cost of
- stocks. of consohdated subsidiaries in ‘exeess of",‘
: values at Lm ¢ of acqumtlon' Lhof .
o bahncc of $3' {6 )So was a ‘-.lmﬂ..ll‘ item ropre\ontmg

their book”

Lﬂ(_‘ finai \L‘LLIL‘IIILHL Ul a LUuLln‘L,Cuu uaumm y uc Lor-

‘mined by an earmngs formula, arlsmq from the”

pur cha.se of The. Or'mge '%creen Comp‘mv in 1946.

s cash e\pendltures.

173,684 of cash B

30, 1951 were 1 o
£ r‘m nm'c'nber and p:ud m I)ecembe.. ..!'!"r the o
end of the h\cal vear. A total of 89,177 -haro~ was .
issued and fractlonx a«.;zre!!at;mz 82-) \ham\ \\’(‘l‘(‘f", »
“paid in ‘cash.” For (-ach dividend’ share a total of
‘518 was transferred from earned \urp]u\ of which . = : i

o oexira \uvu{vud\, n cash or stock, when eor ‘
:“"".‘."\vxth earmngx and the ﬁnancxal ])O\ltIOH of thL_‘,'
o »Compan o ‘ o ‘
Intanglble assets. are now carried at $1 a!though}w.‘k
the:above mentnoned wnte-oﬁ's repreqented actual;

eapialization and to $26.6X Tpmr share en the

present shares out<tanding. Net worth a1 Novem-
ber 34, 1950 was 24,440 ,50s, .ﬂhﬂ‘ dvdm-’mm of ©

‘Intangible d»(‘i\ of :',r![ LY :\’-"“»3?‘.

o U] ruld'"""‘ :

The nwuLu' qu.znvrh‘ niwui«nd c-f 30 m-m, ;wr'

“share was m.nmam(-d dumnw 13.;1 ‘and an eunp ey

\\ ml\m;: capltal of ‘$18, G..S 75 D was the largzost pl of 30 cents was ;wd n D@u&m!m‘ maixﬂ‘: iotal :

m the. ( ompam' s history: and repre\entcd an 5. cash dhhurwment:. of \l.oﬁ for the:1951 ca!endar :

ear.. The xame amount was pa!d "“m 1950. :
In addmon a 10' tock dn' dend was declared .

$10 was credited to capital stock and $8 to capital
surplus. Larned cmrplu\ was also decreased by the

eash pavments made in licu oi fr'xdlonal"'h'lro\
_The total charge to \urplus,aggregatcd f_$1,6._.).843,\ v

the cash pay ment - amountmg to $20,657 was "

"mdudcd in- dividends [)d\‘dbl(‘ on the year-end
. balance sheet and thc‘rmmundor of $1,605,186
©will be wﬂccted m sub\cqucnt b.ll:mu- \heot\' _
“Farnings of the C ompdm' for. the 1951 fiscal year -
“were in excess of the above char £es:as wull as all: i
cash dwxdond\ doclzu'od dm'mg the year.

’l he Board of I)n'(-ctm\ remains of the oplmon

’t}mt the best interests of \hareho!dcrs are served
= bvvadlwrmg to a c'onservatlve regular dxvldond
ratc which ‘can bc- \upplememed bv payment of

v odmnls vrrhns ann-!xh:nf' ;

5 thn‘eh olders

At \70\ em"er 14 ‘-1%1 »there \vere 6,242 s'xare—




dividual qhareholderw the number of owners -

'g“eatlv exceeds the number of emplov e

%hareholders ‘of . the Company reside in every :
~ stateof the Union and in several forexgn countries,

‘a'(;vc:' 62 per cent of Lhem own loss than 160, \hdl‘t’s
ool \Locl and the avorage hol(lmr: is about 14500

“ shares.. The\' are to be found i in every walk of “f@““f:  Business actlwt\' in gcneml xhould be

‘(md hll in- Lhe followmp,r genoxal da\\xﬁcamons.

: Lo : l,;nNo. o \10. of -
SR R e ) -« Holders' Sharo\
SoeMen s T geT 55970
LoWoemen ] b e e 2 e s 236,188
Joint 'I‘on(mts S e T o644
Brokers & Noniinees .0 S 700197 0 001821
“Fiduciaries, Tnstitutions, ete. - =007 220700 7'.3,407

6,242 - 900,000

Ihr(’r lors (m(l Olﬁ( rs.

IL is wit h“d\ por ,,grvL LhaL ‘we wport the de 1th

on Marech' 21,‘

~ We were s addcned by the’ passing on 1 \Iovembe o
15, 1951 of Mr. Vincent, H. Bod\man who had
_'boon a member of the Board of Dxrectoxx smce
Lo 1929, HL lcndered ioyfdl and constructive service
- Ao the (“ompany and h;s IOss s deeplv felt.
oIt 1~. w1th ‘sineere bOI‘I ow . that we I‘OI)OIL Lho:
death of Mr. Arthur L. Bendelan on February 10,
1952, "An eminent mimnq engineer, Mr. Bendelari -~
.‘kk".“]omed our (,ompany in 1915 as Genex'al Managet.
"ol the ‘Mining Dwmon He was President of LhL" ;
. Company from 1927 to 19387 and contmued a% I
4‘A:‘:dll‘(,('(,01 until his retn‘ement m March, 1%1 He -
 was ar eatly beloved by all member.s of om‘ 01 gdm .

were elected VICL Premdents

lected Assnstant %ecretar "féMr. Isern is Managet

of; th Mmmg & Smeltmg Dwmon and has’ been ;
' dlrector of the Companv since 1946 Mr. Zolle L

in anv vear, and 195;

of full emplov ent 'md hxgh md‘n'ldual mcome\
= fmcreased 04\;)“ ‘
‘:i.j"‘-natlonal defen\é, |
by corporatxons. The business: pattern will not be -
,iumform however and: dlxlocatxons wnll continue

1951 ol Ml. Robert E. Mullane
) who had hCl‘VO(] a\ a dn'ector of The Iuagle—l’lcher .
‘ ("(5mpanv since: 1932 His sound busmo\s ]udg-'
ment contrlbu Led much tothe Companv s welfare.

On Novembc,r 23 -719._)1 Mr Tlmu' Isern and"; ‘

£ the Company,andd\’[r. Kol Klmmc ,was"

FEBRU

is Manager of the Figment Dividon and was

elected a director in 1843,

Ou tfobk :
IL is alwav (hfhcult to foresee what ma\'

]
T

ona hlgh Ievel durm;: the pre.sent \'ear as a rcsult

pvernent or}lf

;md ]argf1 ‘ : e\pcndlt

~to oceur in some industries becauw of Government **
_re.xtrxctxon.x “allocation of scarce materlala,_and
e po'qsiblv'labor sur‘p]uxes or chortages. \Ianv of the..;

- _industries we serve should fare wel] but other\ may
curtail operations. =~ ’ o TR
. We believe:that oarnmgs of vour (‘omuam' for L
~the 1952 fiscal year will be- satisfactory. The -
~diversity of the Company’s products and their:
. -ouses should ‘sustain phvslcal volume< ina perlod'
“of high over-all activity.  The recent. decline in
~ foreign lead and zine, pnces was ‘anticipated and"

has merely reduced thelr promlumq over domcstxc L
prxces ' ek

“The Companv has a re ahvelv f'worablo tax "

,"ba.so and its excess. proﬁts tax credit for 1952 is =
‘estimated at’ “about: $6,500, 000. :
- position Is strong and: w111 \erve not only as-

The financial

buttress against powb]e l'ecoxslonarv Lendencms*f

“but 'L]so will: permit e\panqxon of our buqmosx as":.

favorable opportunlue arise.. - ‘
- The Lagle-Plcher Compcmv contmues to enjoy
good management-emplovee relations and we shall’}

i’ :strwe to mamtam thl% relatlonshlp m the .uture

d of Dn'e tors.

By order of the Boar 1 B
‘ 'iJOFL M. BOWLBY‘

President «
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s r i E EAGLE ’F ICHER COMPARY

CCONSOLIDATED n.u..m\w 1 NHEET

: tgﬁn
OS2 0 L& 5010269

620,000

392

ln\«nlmu-s ul Faw m.mr .11\
- products and supphv\
()xv\ mv .xls .nul el (1[

fiu'ish{‘di'_ S

. \'(m- ' ':;;n:'m.(;o.?;ﬁ; S 858546

G . ' rl(‘lllllll‘fll!.llt ll.ll\ 'uul snp])hv\ ;l( wasl AR .‘3.‘7819.8_9;3 ‘ '77.7‘19 98 5 '11.3" 498‘:: ‘ﬁ ( ‘sh‘l (H--l- :
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Investment-in and advances Lo associ: iled ('nmp‘m\' .m(l K L T T e s ’

Cosundry see urities=sal-or below east, oo 0000 SRS I 13 75 J £ T TR T n 11 .);.)‘H- S
:7 : 'Mm-vﬂ.uwm‘ls a (;mml.s .lnd-.x,(l\.lll('().\...-.‘.". Gl B ‘36‘! 62 L _T;S?’(),«'»')‘!'N‘!i- T ek0.21 7],(34]‘,7‘91- .
: f']NVESTMENTIN AND ADVANGES TO FOREIGN sus '
T SlBMRlES NOT CﬂNSULIDATEDW—-\nlv“’ . s o w R
L M \l( an-subsidiaries. o '.1,‘.";98 TI6 Q ()lbl 629

¢ .m.uh.m .\Ilh.\l(llwl.l iex.

698000 tz.‘zm, 76 Tremes  ssstasd

 PROPERTY PLANT AND EQUIPMENT:

\llnnnr Luuls .m(l 10‘1\0\ llll”\'; smollcr ,mul hhru‘xhng

42265362
31,162,956

111024067 80, S 11..30*(.1{

NTRNG[DLE uaS£ranfi%*ﬂf"

/bool\ \d[ll(‘ ¢ dl «Lttcs o{ d(,(]ll\\lh()!l, oi net asse
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SR Gover nmm\{ nhhgnlum S {minrkeétvaing
"H.-.H at \m«mh(‘r' H) STy o vl S
‘ L % 7.765.945

340,955

.ln\ entories: ul e malerd .ll\. \\'ml\ m ;n()('(‘\\. fnmlml'?
prmlu( 1s i supplies: :
- Ores, melals aid metal bearing- pxmlu(l
©Other products, merchandise, for resale, and manu-
' facluring nmlm'mls,nul .sum)]w\ sal eosl,

‘ 'l m'.-\l.( v

DTHER ASSETS

L1714

- Repair: ]).n*ls .nul m.nnh\n mee supphvs ; Colan
“Tnvestment in and advanees o assock: ll(-«l (nmpdn\' dll(l ‘ . S
sundrv seetirilies == al or below cosl, .00 00 00 i 885,404

363,623

;\h.\('vll.l.nvnu.\ .wcminls .m(l advances

G INVESTMENT IN AND ADVANBES T(] IFOREIGN SUB

‘ SlDlARlES NOT. CUNSOLIDATED~~7\OL(-""..b G
© Mexican \llh\l!h arles; L o =5
>(.:m:u_‘lmu subsidiari (:_:a,'. Sl

1,508,776

PR[]PERTY PLANT AND E(IUIPMENT

~Mining lanids sind leases: mills, smel{ers aml l.lbr ("lhng'

Splants: and railrond and miscellancous properties. . .. ‘p) a( ;.;,3(;:) A

e

L(’.\-e- \llm\‘m(clnr:l(plvlum dvpr(-('mlmn (\L(- SRR 'c;] 1(,_").,(,“ :

:ﬁiNTF\HGlBLE ASSETS

book ; 1lnv .ll. d Ltcﬂr of ‘chm llmn,, of nc
dcqmrul

TR

Nofe' T 8.089.608

o BT80S0

G698, O()() SR

cz;..z 28, 1790

1,870,596,

7424990

3.558.546

3885408

o616
L THBE6S

“30.822.481

1.409.83:

895,594

280,812 4 1,641,781

’ b.sw 9044
"l (}H :(L) o

C 8854494

0:.29¢

gt

530573
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: l)l\ il

l’ur'dm.w mnn('\ uhhg

nds pd\‘il[)l(‘.

\(~( ruvcl lmlnhln-\ ‘

',_IY ANB DGMESTIC SUBSIUMRIES‘.}]

£

3,810.66

‘ H)b ooo* 103,846

© Wy ages sl suluuvs, : RN p ‘.)1 4, ('L() ; 5
\ Taxes = (‘{!h(fr L?lgm‘iélﬂ‘.ﬁ on fncome .. . e 1‘9'1,.'_)15"' Sy i 102,094 AN RO,
’ ; ()uwr. g . 1._ RN T T R 792,072 U LAGRR00 T 463,184 L T LT0RSST.
l’."n‘v{\‘is;(m'fui‘ o ‘(ln al .md \l.llv Laxes (m incowe, oo T "’Q,QQQ_;’:‘ v 1 1..-;;98“ T TR
L:'.\'.\' UL, 8 Goy (-rmm-nl ul)hgﬂ(mn-.. i s 6,098,359 3,525,000 L 586,598
- 'l ()I‘\L ( URRENT Ll \nu UFIER e ‘ ('3.1148.4-85,;_
PURCHASE MDNEY UBLIGATION _ L S
Pay able crmll\' to \I.m ho1y l!).; loss p.n monl duo Tt
' \\|lhm nm- yedar, S IR
";'an; TERM DEBT TR ST

ER gr.%(.',\. A\_nlv.\‘y._-.rr.,pu tMva ,scrmﬂ\‘ 5_(r§]‘)1(;il]‘}i§;r"vi1‘. '}'1“!);:')3 R R e RV

: ,S(_’.-,pt(\nl_bcr 1067 000 e e e .. "',50(),0()0; 7.500,000
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)] ,3.;.) G

f 141 657

2,017 .
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8L015
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‘”WExPENSEs

. \c'lhng. SRR SRR,
STraflié, \\1!1‘(‘11()1151111.‘,‘ and \]nppmg
= (:(‘nvml .m(l .ulnnmslmh\(' ...... RN o
NET OPERATING INCOME 15@W¢¢hmhqmﬁ;

mul (h-pn-« lulum ........

-z;'_UTHER INCGME

INTEREST EXPENSE

Long-term (Ichl oy i S

()lhor‘...,; .....

ZJDEPLETIUN DEPREC!ATIBN tes

l’ ravision for depletionand depreed fation -

S or g.nn on «h\pmmnn ol‘ (‘dpll‘ll asset

"‘,'_'NET PROFIT e fnrv Ivdm.ll .md "\ldtc ll\('\ e

- on lll(()llll.,..,. P S

'f_FEDERAL AND-STATE TAXES ON INCOME:

o Federal: Hormal tax and: \lll‘l.l\..'.-. B el L ;e

“Federal ex Neess ]n‘nflls tax., ...
\l.llo mmmc t.m., Co

””er PROHT FORfYEAR

« Charge arising fxom\\\ rite-
solidatec

: \Totes 8 and 4

2,617,951

5000

17.020420

h.:'ms 1710

‘2 m m) .

‘ 11 616, «m()

280,201 -

1 .;«r o'();)'
Explorationand prospeeling (‘\p(nws .uul l()ss i
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NOVEMBER 30,

Nort Lis n(lvr the: h.l»-sln( K uwtlmd nf munlnn valualion; .ulnpld at’
" Noveuther 30,719 19, hasic quantilies of 135,000 l()n\ of Tead’ .m(l 10000 Tonis of zine

are valued at fixéd ‘prices hased on 6.5 conls per pound for lead (New Y an\) and’
© b cenls per fﬁmml for zine (Bast’ St Louis):‘the remainder of the mvmm _rv mo .111_ :
’ ~mllcnt is pnm-(l .ll the lower of ave ‘I;:lg‘ cost. of markel.

: Tovenlories of ln' tal (nnl(-nl of Tead at November S() ]‘).)l (\\'ln(h dl‘(‘ pm-od":, 7

on. the hasesstock nwlhml of inventopy: |lu.ll|<>n as in the previous vear) are below ™~
_established hise: quantitios S Provigion of $425,000 has been made in the neeatnts
o cover the exeess of the cost of replacing the hqm(l.xlvd quantities at the November

30, 1951 m.lrl\vl pruos over lho lixed px'n(w adopted fm- lmw -slock: m\'('nlnr\' aluas s
"lum. W .

\m‘I«‘ QT h(- vqmt\' ul 'l‘hc] agle-Picher Company and Domestie Subsi«]i:nﬁafs e
; 1 forel ign .snhsull.uw not consolidated has “inercased - $1 007.9‘31 since - dates of
i : ":.u-qmsllum, as'a result of profits, losses and dividend distributions. :Of thisi increase -
B PR \()07. N7 .1((1‘uctl (lurm" lhv year ond(-d \o\'cmhc ‘3() 1951.

S 'N()"r A E——- On ()clnh('r "(1, I‘).ﬂ a th\'ldcml was (lcd.n('(l ]mv'll)lo ])ovvmhor 10,7
1951 inceapital stoek of the (nnn:.mv al the rate of one share for cach 10 shares Tieldy
~Such (ll\ idend was paid by the issuance of 89,177 shares and the payment of $20, 657
CTasa cash (h\'u]vml in licu of the i issuance of fractional .shn'c\ tnl.lhng 823 sharc

COn I)N'(‘mhvr 10, 1951 .1 <hy wrge of $1.605,186 was m: ade _ unxL carned surpluh
v n-pr('sonlm" 818 per, .\h.nv Tor the 89,17 7 shares so |ssu(‘(] Convmon: stock was®
k'(wdllml at f{-lufp.lr 1luo\nf #10 “por- sh.u" or $H‘)1 () .md the »hulnncc’bf
$7(3.‘-H(i W 1\ (u-(hh'(l to cnplt.nl 'sln‘p]us. o KR B

: Nor# ;‘ =T hc ‘5‘,’(, notes (‘(Hll-llll kD ('u\'mmnt wlnch S0 long as any-of the noles.:
Fenain nulsLunlmg. restriets the amount which may hc declared .1&(!1\'1(101\(“ (other.

i lh.m those pay: lbl(‘ m st od\ nl' Llu, ¢ omp.m\') or .lpp]xul m U)c pnrdmso : rcdmnphun :

aren cd \ \'mnhcr
el of 1‘).)1 Ne




- .i.‘l« eder al zmd State a\es on’ Incomn 70,000

s

}”‘.'Not Pr oﬁt for & ear L .. e .'_.:. 8703807 9"‘) 9‘)6' Ses
Pex Qh'uo*.‘ ..... . CE e s e 411 k' o23.25

1,370,657 1 1 ‘3‘39,91"-; BT
CoLs0 150

2333150 1,589, 0379 Sl

ERE R FI‘\TANCIAL PO‘%ITION as at November 30 i = 1951 ‘} 1950
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