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Year Ending December 31, 1894,

of the Company on December 31, 1894:
ASSETS

Stock on Hznd, manufactured,

KA TIONAL LEAD COMPANY
1 Exchazngze Place, Jersey City, N. J.

in proceda and FaWeeeesoessasnncavsnosa
Treasury Stock-Common......$ 94,600.C0
-Prafarred... 93,000. 00

LIABILITIES

caﬁh 1n B‘ankatc-.-QQQOlOtltﬁcoloIO.l.o..l
Hotag Receivableseccscasasesscsrarensnans
AOGOﬂHtS Receivable.:....-Clocoo.o.coocol

Report Presented to the Stockholders at their
Third Annual Meeting, February 2i, 1885, for the Fiscal

To the Stoskholders of Rational Lead Company:
The follosinz Balance Sheet shows the condition

Phnt Investmentcotoo-uooos'o'.ocoo¢o-.u00$33’629’022|%

Othgr Investmenta...-.....“ sese vt a0 s e a0 435,703-91

4,465,3960“

180,800.00 .
693,394.33 |
220’497‘76 ¢

l, 186, 562016 f,!

Total Aasetaltoooot LI B AR K 2 K N R & 2R BN Y BN

Capital StocksCommoOR.......515,000,000.00
~Prefarred.... 15,0C0,000.00

-1 -

surplus, Deo::ber 31, 1894'-0- esses e s

ortgagc3...‘.'...l....I".. e® 0 & e %2 as 2 2 S

Aoeonnt& Piy;\-ble...'.-p.lootaooooo.ootcot

£30,810,077.57

330,0C0,000.00
673,172.28
13,603.25
125,3C2.04

Tot31 LilbilitiCSo ® 3 09 P &P O 2q s 08P

230,810,077.57

In corder that stockholders may conveniently com=-
Pars the condition of the Company w#ith that of 1893, the
following comparative sheet is presented here®ith:

il
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RECAPITULATICON

Agsets Decraa38dessssessscscctsnosscnce ssana 3746’654025 .

4838%8 Increizedicecceasesoses.£356,259,17
Liabiliti:s DecTE&Sed--..- *» e 00 112*211. 55 4’88}_4?0.72

Surplus Dscreas:d during 1894.....eev....+  £378,183.53

A a2 2

The prcfits for the year 1894 were not so larze as
durinz 1893, for the reason that the distress in the
country in 1893 had been incressed and accentuatzd in
1884. This comrany suprlies a great number of manufaot-
urers sith its paints, oxides, linseed o0il and other
artiocles of its mamufacturz. Durinz the year 18%4 pan- ,
ufacturing interests, almost without exception, dirinish- ||
ed their output to an extraordinary extant. Careful i
data 3how that such diminished business for the year
18094 as comrrared with 1893 ranzed from tzenty-three to
ssventy~four per cent., Or as near 23 could be arrived
at, an average decreaze of about fifty-one per cent.
Railroad, manufacturing and commercial earninss were
greatly decreased in all parta of the country. Prices
of grain and all commodities had so fallen as to i.rgsly
reduce the purchzsing pover of consumers. It is peed-
legs 4o discuss thse causes that produced these untosard
conditions and results, the facts are fully understood
and need no amplification.

Rotwithstanding this, it 4s particularly gratify-
inz to be zble vo state that this company hid a sub-
stantial increass in its voiume of business in every de-
partzent except one durinz the year 1894 asg comtared
¥ith 1883. Profits were not so larze, becauss the pur-~
chaging pover of consumers havinz been sadly reduced
and prorositions for the raduction of the tariff having
takan form in the early part of the yesar, the manaigement
dscided %o promptly meet these conditions by reducing
Priceg to 3 basis a3z low as could be anticipated under
the new tariff, and zhich would meet the prevalling
tecesgity for chesper goods.

It will be borne in mind thst the values of sub-
stantially 211 merchandise were lower January 1, 1895,
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of lead products by quite & npusrber of milliion pounds 3
than hid ever before been hald, either by this compeny
or thoss whizh it succeeded.

The untoward conditions in the sralting business,
largely brought abcout by the silver legislation, and by
the imposition of the high tariff dutiee on silver lead
ores, shich resulted in the building up of great smelt-
ing plants in Mexico to the detriment of the business
in this country, hove not been 3ufficiently modified to
enable us to profitably recpen our smelters and refinin
plint. We are thereby dsprived of profit in that direct- B!
fon but are not wisthout hepe that circumstancaes and con~ Rl
diticn3s %111 be 30 crdgred as to permit the resumption ‘
of these works later on. Iy

Out mortgags indebtedness has been entirely paid
of f with tha exception of 5123,803.353, which it iz im-
possibie to0 pay durinz the liveg of some who derive
annuitias from it. Outaide of this it may be stated
that the company bas neither nmortgages, bonds, nor in~
debtedness other than i3 shown in the statement.

The stoatemant showe thut we pald durinz the vear
regular squarterly dividends on the Preferred Stock,
arcunting to £1,04%;380.00, 2nd on the Common Stock
three dividends of one per cent each, amounting to
8447,142,00. As there waz a ftair surplus from prsvious
earninz3, it wag deered rizht that the somrmon stock-
heldsras should shars in it to the extent necsssary 10
pay thesa dividsnds, thers bzinz ample capital to supply
all noceda of the ccrpany.

Tzkingz into ceonziderztion all the circumztances and
conditions by whish we wsere 2urrounded durlng the nast
year, and the relative results secured by railrozda, and
Other commercial and industrial institutions, the man-
apement desire to sxpress thelr satisfaction =ith the
Tegults a3 shoyn by this statement, and #iih the remurk=-
ably solid condition of the company, and its imrense re-
80urces at tnis time, znd feel confident that with the
Teturn of generul prosperity, it will be found that our
foundations have been broadened and our possibilitices
¥atarially enhanced.

The different plants are being maintainedat a
Bi:h point of mechanical excellence, and modernized
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whars neceasary. All expenditures for tals purpose
pave basn charzad $o repairs, and #e are fully prepar-
ed to take cere of 211 additional business that may
comre tO us.

The policy of this compiny remzins praoisely as
it has been since 1ts imauguration, and 13 very aimpls.
First, the unjuzlified preotection of the propsriy in
all 1ts departments and in iis business, and 2scond, %O
gaxs fair ani reasomable profits, aad distribut s sacme
grong its shareholders whenever deezed Fiss and prudent
to 4o so.

Respsctfully,
@, P. Thompson,

Pregidsnte.
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