6161 '0€ ANNr
310doy [enuuy-rwag

Agedwon

-

AR et s

ST s L L

N13822

e . ey S e e S TN



18€810000-1'IN-0000

NATIONAL LEAD COMPANY
111 Broadway
New York 6, N. Y.

August 1, 1949,

To THE STOCKHOLDERS:

There are submitted on the following pages the consolidated balance
sheet of the Company and its wholly owned domestic subsidiaries at June
30, 1949 in comparison with the corresponding statement at December 31,
1948, and consolidated statements of income and earned surplus for the first
six months of the years 1949 and 1948,

Earnings for the first six months of 1949 were $6,391,128 as compared
with $6,512,990 for the corresponding period of the preceding year. After
payment of Preferred dividends, these earnings were equal to $1.64 per
share on the 3,253,225 shares of Common stock mow outstanding, as com-
pared with $1.77 per share earned on the 3,090,664 shares of Common stock
outstanding in the first half of 1948.

The decrease in earnings reflects the decline in ssles which resulted
from generally reduced business activity and lower prices for those metals
gold by the Company. During the period of declining metal prices which
marked the business picture during the first half of 1949, the Company’s
metal inventories were at the lowest levels consistent with the continuance
of its operations. The effects of declining metal prices upon the Company’s
earnings were offset by transfers made from the inventory reserve in accord-
ance with the principles of the normal stock system.

As & result of the stock dividend paid on the Common stock in
December, 1948, scrip certificates representing fractional shares of Common
stock were issued to some stockholders. A number. of these certificates are
still outstanding; it is to the interest of stockholders owning scrip to
convert it promptly into stock or to liquidate it, The Chase National Bank
of the City of New York, 11 Broad Street, New York 15, New York, acts
as Scrip Agent for the convenience of scrip holders,

By Order of the Board of Directors

JOSEPH A. MARTINO
President
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