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LEAD INDUof.iI^^T^glATlON

New York, N.Y. May 11, 194?

The annual meeting of the members of the Lead Industries 
Association wn held on Monday, Key 11, 1942, at i£:Z0 P.M., at 
the w&idorf-Astoria Hotel, New York, N.Y.

Present

F, H. Brownell 
K. C. Brownell 
Clarence Class 
A. F. Pendelarl 
Lambert Goldsmith
0. E. Planteroth 
F. N. Rockwell 
Hsrold Rowe 
C.-TI. Chapin, Jr.
1. H. Cornell 
Clinton H. Crane 
F. F. Colcord

Representing

American Smelting 4 Refining Co. 
American Smelting * Refining Co. 
anaconda bales Co.
The Eagle-Picher Lead Co.
Goldsmith Pros.Smelting 4 Refining Co. 
Marks Lissberger 4 Son, Inc.
National Lead Co.
National Lead Co.
St. Joseoh Lead Co.
St. Joseph Lead Co.
St. Joseph Lead Co.
United States Smelting Refining 4 

Mining Co. Inc.

F. E. Formser, Secretary-Treasurer 
R. L. Llegfeid, Assistant Secretary 
D. Van Norden

REPRESENTED BY PROXY

Alpha Metal 4 polling Mills,Inc.
The American Metal Co. Ltd.
Punker Mil 4 Sullivan Mining 4 

Concentrating Co.
Chief Consolidated Mining Co.
Crown Metal Co.
Division Lead Co.
Euston Lead Co. (The Clldden Co.) 
Federal Mining 4 Smelting Co.
The Fle.ta Lead Co. Inc.
General Lead Manufacturing Co. 
Hammond Lead Products Inc.
Heels -ining Co.
Imperial Type Metal Co.

The Johnston Tin Foil 4 Metal Co. 
The Lewin Metals Corp.
John R. MacGregor Lead Co.
Metals Refining Co. (The Glldden CoJ 
Northwest Lead Co.
Perk Utah Consolidated Mines Co. 
Pittsburgh Fhlte Met.nl Co.
River Smelting 4 Refining Co.
The Sherwin-Williams Co.
Sliver King Coalition Mines Co. 
Silversteln 4 Plnsof, Tnc.
S'andard Rolling Mills, Inc.
United American Metals Corp.
Vulcan Lead Products Co.

The Fensley Metal Products Co.

The minutes of the annual meeting of September 22, 1941, 
were approved.

RFPORT OF THF SFCRFTARY 
AND ‘TREASURER

The Report of the Secretary and Treasurer was anoroved. The 
Secretary emphasized the necessity these davs of continuing to fur-
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nlah the Government with adequate statistic* about the lead 
industry. The Secretary's report i« attached as Exhibit "A".

The President commented that Washington activities of 
the Lead Industries Association were extremely important and 
that the Association was endeavoring to keep abreast of all 
activities and wes doing so in an atle and helpful manner.

f^FCTTOH Of FOARD
OK DD-FCTORS

A quorum being present, in person or by proxy, the 
following Directors were duly nominated, and there being no 
other nominations, end all nominees being eligible, the 
following sere unanimously elected Directors of the Lead In­
dustries Association for the ensuing year:

B. N. Zimmer, V.P.
F. H. Brownell. Chairman 

of the oo&rd 
Clarence Glass. V.P.
S. A. Easton, Pres.

A. E. Bendelarl,
E. L> Nerhouse, Jr.,Pres.

L. E. Hanley, Pres,
?. F. ■ spr^gue, V.P.
F. W. hockwell. Pres.
0. N. Friendly, Gen.Upr. 
Clinton N. Crane, Pres. 
James Ivers, General Mgr.
,T. W. Fade, General Manager 
F. F. Colcord, V.P.

American Metal Co. Ltd.

American Smelting 4 Refining Co. 
Anaconda Sales Co.
Bunker hill 4 Sullivan Mining k 

Concentrating Co.
The Enple-Picher Lead Co. 
Federated Met'.ls Division of 
American Smelting <e Refining Co. 

Hecla lining Co.
Metals Refining Co.
National ~esd Co.
Park Utah Consolidated Mines Co. 
St. Joseph Lead Co.
Silver King Coalition Mines Co. 

,Tlntic Standard Mining Co.
United States smelting Refining 

k Mining Co.Inc.

The meeting adjourned

Secretary

The report on toe audit of the accounts of the Association 
as of December 31, 1941, ty Raskins and Sells, was read by the 
Treasurer and accepted, as follows:
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REPORT OF ’’Hr SECpr^ARY

Summarising the Activities of the Lead 
Industries ~AssocIf tlon for 

1.9'U

MFMPFJSHIP

At the end of ly4l the *.ead Industries Association com- 
Drlsed 59 member companies of which four were new members • 
added durlnr the veer. There were no resignations during • 
the year. A membership list is attached. The Lead Indus­
tries Association has no raemborshio committee. Our roster 
has prom as units of the lead Industry eligible for member­
ship have become aware of the value to them of affiliation 
rlth the Association. Although it has heavy representation 
in those tranches of the lead industries which it covers, a 
few companies remain which should be associated with our work 
but are not now members. If members will recommend to this 
offire the names of companies who should be invited to Join 
the Association, we shall be glad to supply details and to ex­
tend an invitation for membership. ■

STATISTICS

Owing to the necessity of procuring statistical information 
about the lead l.odustrv, not hitherto available, for the guid­
ance of Washington officials in the Top and OPA on defense and 
war problems, our statistical work expanded considerably in 
r.'il. For example, special rtports were made for the FPB on 
sales of pic lead; on the capacity of the lead pigments in­
dustry on Its use uf acetic acid, and its requirements for 
sice* containers. The most ambitious statistical studv was 
another SDeciai report for the K?E to cover monthly domestic 
shlonenti. of numerous metallic lead products such as, (al 
bolder, (b) Peering Mc-tals, (c) Antlaonial Casting Metal, (d) 
Type 'fetal and Impression Lend, (e) Lead Pipe it Extruded 
Products, (f) Lead Trans and bends, (g) Sheet lead, (hi Calk­
ing Lead, and (il Miscellaneous L ed Products. For the first 
tine Government and lr.dustrv had not only a measure of total 
monthly consumption of these important lead products but also 
a distribution as to probable ultimate consumption. Infor­
mation of the tvoe coliee'ed on metallic load products is es­
sential for intelligent planning by the Washington authorities, 
and also would seem vital for the industries themselves manu­
facturing these products in making their orn plans. I believe 
that if our lndustrv had had a background of this necessary 
statistical data, it could have avoided the laborious filling 
out of several Government forms that have b*-en particularly 
troublesome to prepare but which were designed and required 
to shed much needed light on several blank areas of the lead 
picture.

At ♦ he close of the year, consideration was being given *o 
simplifying the special statistical forms end to establish our 
service on a basis tbit would make it more helpful to the Govern 
ment and cooperating companies.
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REPORT OF THE tlCKET-APT. (C0NTINUEP1

I wish to acknowledge the assistance of many non-member 
companies in making some of our statistical reports even more 
comprehensive than they would otherwise have been.

WASHINGTON ACTIVITIES

The Association has been actively cooperating with the ’ 
Washington defense authorities, particularly in the WpB and 
CPA and has placed itself ct the disposal of the Washington 
officials, supplying background information wherever possible 
and helping the authorities do the best kind of Job. Early 
in the year, a plentiful supply of lead caused us to make an 
effort to have various lead products specified wherever pos­
sible in the defense program, but as the demand for lead grew 
by early fall, it was no longer necessary to look to additional 
outlets but to concentrate more on the supply position. Govern­
ment control over the lead situation really began with the pro­
mulgation of inventory control orders and your Association wes 
privileged to work closely with the inventory control admini­
strator in executing the wishes of the Government. Lead was 
put formally under Government control by WpB Order M-28 on 
October <, 19<1, and sln^e that time, the Secretary has been 
requested to help the Lead French at times with numerous prob­
lems of allocation, conservation and administration.

We have endeavored to keep our members closely posted from 
the inceotion of the lead order with the ruies and regulations 
directly affecting lead and also about some of the tin and 
antinonv regulati->ns as lead and tin, end lead and antimony, 
are so intimately related In certain manufactured products of 
our members. Owing to *ho widespread publication of Govern­
ment orders in the press and the availability of many special 
services giving a comprehensive coverage about Washington regu­
lations, we have confined our bulletins to those orders which 
are of interec* orimarilv to the seed nroducers and manufac­
turers .

LEAD HYGIENE 
ANP SAFETY

a good illustration of the cumulative value to our industry 
of the medical research which we and others have done on lead, 
is tne situation which developed last vear in collapsible tube 
manufacture. The shortage of tin and aluminum made it necessary 
for the eoiiaositle tube Industry to consider the use of lead as 
a substitute in many applications, particularly In the packing 
of shaving cream and tooth pas*e which are large markers for 
tubes. Immediately questions of possible hazard to the Dubllc 
arose but thanks to the invest!ration end advice of oublic 
health officials end the background of our current knowledge 
about lead, it has become practical to substitute a tube con­
sisting of a lead core »1th an outer and inner layer of tin for 
pure tin or aluminum containers. Practically all shaving cream 
and tooth oas*e today is being packed in lead-tin collapsible 
tubes.
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FfPOP.T OF "HF SFCi-rTARV (CONTIXUEP)

Our medical research at Harvard Medical School under 
the direction of Dr. Joseph C. Aub has continued uninter­
ruptedly.

From time to tine we have distributed to members bul­
letins comprising synopses of Important current contribu­
tions to the literature of lead hvgiene, and have made in­
vestigations of attacks on lead that appeared unwarranted.

»'HITE LEAP PROMOTION 
PKOGhAM

The Fhlte Lead Promotion Program entered its third vear ,
in 1941, a slightly smaller expenditure being made than in 1
the peak vear of 1940.

In addition to national consuner and trade paper adver­
tising, a large amount of direct oromottonal work was done 
with agricultural agencies ar.d other firm groups, Federal, 
o*ate. Countv and City Governments which use large quanti­
ties of paint, larre lns*ltutl<->ns such as savings banks, 
realtors, universities and iunber groups. Mr.raxines and 
trade papers continued to mention white lead specifically 
in articles on cnint to a greater extent than In many years.

The leading producer of white lead placed on the market 
nationally a 100 per cent white lead paint in prepared fora ;
for two-coat work. One of the mixed paint manufacturers who j
placed a prepared 10h oer cent white iead paint on the market :
in 19?9 reported that, bv 1941 his sale of thl3 product ex- \
ceeled the sales of his long established xine of mixed pig­
ment paln*s.

During 1940, various raw material shortages began to 
have effect on the paint industrv. To some extent these 
shortages benefited white lead in that some paint manufac­
turers used more white leed in their paints in place of the 
olements the" could not obtain. On the other hand, the 
shortages have tended to create a more difficult oroblem for 
whl’e lead since they present an excuse for some manufacturers 
interested orlmarlly in cost to substitute cheap extender 
pigmen*3 in lieu of the tettir oigaents including white lead. 
Jhis is aided by the fact that the general public 13 unfortu­
nately under the impression that le::d is one of the critical 
msttriels suffering from an acute shortap,e. Therefore, it 
seems that in the present situation, it is more neeessarv 
than ever to guard the interests of white lead through adver­
tising and publicity, above nil and to continue to keep the 
name of white lead before the public to relieve somewhat the 
Intense competition after the war when all pigments will again 
be olentiful.

■a owwwi i
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B1P0HT ny THE LET: LZ<‘.KV (CONTIMED)

imm ppo^rrs- - pmgB
PATnT fAMPAl^N

The Lead Industries Association continued to maintain 
Its close and cordial relationship with the lumber Industry 
wnlch has proved so beneficial to white lead. This was 
done through appearances at regional conventions of retail 
lumber dealers, and throurh visits with Individual lumber 
manufacturers and their Associations. An example of the 
cooperative attitude of the lumber Industry is the fact 
that the Douglas Kir Plywood Association has contributed 
the plywood necessary to construct paint demonstration kita 
for the use of 4-H Club teams under our program to promote 
whlt» lead In paint In egricultural areas. re have also 
continued to cooperate closely with the National Homes 
foundation and are listed lr. their literature as a source 
of information on paint.

■ PLUMPING PROMOTION PROGRAM

The year 1941 was a critical vear for the Plumbing Pro­
motion Program due to shortages of various materials used In 
olunblr.g and to the rapid sr.lft to defense construction, 
fhereas at the beginning of the year, our work was largely 
devoted to seeing that lead was specified and used on in­
dividual defense projects scattered throughout the country, 
the emphasis had to be chan.ed the Government exercised 
closer control over construction methods and materials.

A large amount of time had to be spent In Washlnrton and 
we are oleased to report that, larrelv due to our efforts, 
lead plumbing Is oerraltted and used on defense construction 
even though the Government previously had not used lead in 
any of its construction for mar.” years. Te feel that the 
s*atus of lead In olumbir.v is better now than It. has been for 
a quarter of a century. The fact that re have been success­
ful in retting the Government to use lead In Dlumblnr and to 
recognize it as a partlcularlv desirable naterici should be 
of great benefit in plumbing code and other work, both now 
and after the war Is over.

The National Bureau of Standards issued In June, 1941, 
Commercial Standards for need Ploe, Lead Fi*tings and Cslk- 
lnp Lend, corresponding to the standards of the Lead Indus­
tries association. These have already been of benefit In 
the sale of proper quality and weight lead plumbing roods 
.-.nd should be of even greater help In the future since, the 
Government construction will now permit oniv lead products 
meeting these standards. A detailed report of the present 
status of lead plumbing roods under the various Government 
war orders and regulations has recently been sent to members.
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Exhibit "A*
Annual Meeting -7- May 11, 1942

FFPPRT OK THE LECbETARY (CONTINUED)

I

CONCLUSION

Tar hes brought probiesis to the lead Industrie! of 
great seriousness. a comparatively short time ago, our 
primary interest vis In preserving our competitive 
position. Baking certain that lead would be used in its 
nanifold forms os widely and as continuously as possible 
so that our mines, smelters and refineries, and factories 
could maintain uninterrupted activity. As the necessity 
of searching for a larg»r outlet disappeared because of 
the great demand for lead In war tine, other problems 
have arisen, problems of accelerating production, of con­
servation or of conversion. Everything else is naturally 
suborliwite to makinr certain that the lead industry ful- 
f 1.1s its war role lO** per cent. Once again, it is ap­
parent that the manner in which the Lead Industries As­
sociation is organized, namely, by having eguai repre- ' 
sentstion from raw materia 1 rlrh* through to finished 
product, facilitates attention and action on all the 
war problem.) of our Industries. After the conflict is 
over, thi3 vertical form of organization, T an confident, 
will still fur*her demonstrate its usefulness when we 
shall have to face the problems of reconstruction.
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Alpha llstal A Rolling kill*, lno. 
Th* Aoarlcan K*ial Co. Ltd* 
Aaorloaa Saaltlng * Refining Co* 
Baker Laad Mfg. Co.
Bunkar Hill A 6ulllwn Wining A 

Coaaestntlng C*. 
Ceabridg* Saaltlng Co.
Chlaf Consolidated Wining Co* 
Crown Ratal Co. 
layrosk Ulaln£ Co*

*Dlok»on Weatherproof Stall Co* 
Division Load Co*
Th* Bngls-Plohar Load Co*

*Th* El *otrio Auto-Lits Co.
Cthyl Gosol Ins Corp.
Button Load Co* (Th* Ollddon Co.) 
Bran* Load Co*
•eaaa Uatal Co*
federal lilnlng * Saaltlng Co*
federated kotala Dlrltion of

S£5 Hudson Ava. 
81 Broadway 
120 Broadway 
2S Chorry St.

Brooklyn, 8.7. 
Sew York, X.7. 
Bur Tork, X.T.
Wo roaster, Moot*

100 Pacific St.

117-9 C .Washington St.

P.0, Bos S54 
636 8. limit St. 
Aaorloaa Bldg.

408 Lexington A t o *
600 Penn It *.

Kallogg, Idaho 
Oaabridga, Uses. 
Buraks, Utah 
Milwaukee. Wla* 
Sallaea, Idaho 
Brantton. 111* 
Chloago. 111. 
Cincinnati, Ohio 
Tolado, Ohio 
Sar Tork* B.Y. 
Scranton, Pa. 
Charlatton, W* the-.

P.O.Box PT.Xo.Sld} Breath Atlanta. Oa. 
120 Broadway Ktw Tors, I.T.

Aaorloaa Sntltlsg A Refining Co.
Th* risen Load Co., Inc.
8. P. Pullar A Co.
Qardlnar Uttal Co.
Ctntral Ltad Manufacturing Co. 
Coldtaith firoa.ScMltla| A Kaflalag Co 
Baaaoal Load Produote Zoo.
Btela kinlng Co.
Bareulta Lining Co.
Budton Saaltlng A Xafinlng Co. 
Inporlal Type Hotel Co.
International Saaltlng A Baf. Oa* 

(Anaoonda Salat Ca. Agsota)
Th* John.ton Tin Poll A Uatal Co.
Kahn Brothtrt
tLfiUi City Saaltlng Co.
Th* Law In uatal* Carp.
Mark* Llstborger A Sen, In*.
John R. MacGregor Load Co.
lie tali Refining Co. (Th* Cllddaa Ca.)
Rational Laad Co.
korth Asariean Saaltlng Ca., Inc.
Bcrtlarait Laad Ca.
Park Utah Contolldatad kinti Ca. 
Pittsburgh White katal Ca 
Rlrar Saaltlng A Refining Co* 
Rochester Laad Works, lao•
St. Joseph Load Ca*
Sharons Laad Ca*
Th* Sharrln-WlllUat Co.
SUrar King Coalition Hints Co. 
SUrarstaln A Plntof, Lno.
Standard Rolling kills. In*, 
laaaraok A Custer Consolidated Ulaing 
Tlntie Standard Ulning Co.
United Anarloan Data la Corp,
United States halting Refining and 

Ulning Co., lno.
Th* Vlotery White Uatal Co. ,
Vuloaa Laad Produoti
The Wantlay katal Praduota Co.
Whit* I'otal Rolling A Staaplng Corp. 

*Wlnoh*at*r Repeating Xros Co.

120 Broadway
Bradley at *.A Sahool St*
901 klttlon St.
4820 S. Canpbtll Ar*. 
2192 liarkat St.

• 68 B. Washington St. 
first Trust Building

66-96 Hyatt Ar*.
9400 Aroainge Ar*.

25 Broadway 
6018-6120 S. Broadway 
786 Hisaboldt St. 
2216-23 Gulnott* St, 
Monsanto Pott Offlos 
23-01 Borden Aranu* 
4520 W. 16th St.

Ill Broadway 
Edrsoent A ilega Sts. 
2700 - 18th Art., S.W. 
Continental Bank Bldg. 
284 Hamilton Ar*.
4195 Bradley Road 
980 Exchanga St.
250 Park Are.

101 Prospect Ar*., X.W.
1010 Kaarnt Building 
1708-1720 Elstcn Ar*. 
143 Jawall St.

Ca,
Walker Bank Building 
196 Dianend St,

67 Wllllan St.
1206 11a In St,
1712 W. St. Paul 
1446 Otag* St.
80 lleultrl* St.

Ktw Teik, X.T*
Long Island City, W.T. 
San Pranelsoo, Calif. 
Chloago, 111.
Danrsr, Colo.
Chicago, 111.
Baaoond. Ind,
ISallsoa, Idaho 
Wallaoo, Idaho 
Sawark, I.J* 
Phlladslphla, Ita.

law Tork, W.T.
St. Louis, lie. 
Brooklyn, W.T.
Xnnaat City, Mo.
East St, Louis, 111. 
Long Island Clty,X,T* 
Chisago, 111.
Bamond, Ind.
!•» Tork, X.T. 
fhiladalphle. Pa* 
Seattle, Wash.
Salt lax* City, Utah 
Brooklyn, X.T.. 
Cleveland, Ohio 
Roohestar, X.T.
Xww Tork,. X.T.
Wallaoo, Idaho 
Cleveland, Ohio 
Salt lake City, Utah 
Chloago, 111.
Brooklyn, X.T*
Wallaoa, Idaho 
Salt Lake City* Utah 
Brooklyn, X.T*

X#w Tork, X.T.
Cleroland, Ohio 
kllwaukoa, Wl*.
Denrar, Colo*
Brooklyn, X.T.
Bow Haran, Conn*

*A* too It to limber.

t

t

N 2384.02
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NCW YORK

ACCOUNTANTS' CENT ITI CATS

Lead Industries Association:

We have examined the balance sheet of Lead Industries 

Association as of December 31, 19W1 and the related statements of 

income and expenses for the year ended that date, have reviewed 

the accounting procedures of the Association, and lave examined 

its accounting records and other evidence in support of such 

financial statements. Our examination was made in accordance 

with generally accepted auditing standards applicable in the 

circumstances and included all auditing procedures we considered 

necessary, which procedures were applied by tests to the extent 

we deemed appropriate in view of the system of Internal control.

In our opinion, the accompanying balance sheet, with the 

footnote thereon, and statements of income and expenses fairly 

present the financial condition of the Association at Decem­

ber 31, 19m and the results of its operations for the year 

ended that date, in conformity with generally accepted account- ^ 

lug principles and practices applied on a basis consistent with 

that of the preceding year.

New York,

karch 10, 19^2.

N 2384.03
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LEAD INDUSTRIES ASSOCIATION

BALANCE SHEET, DECaCBER 31. 19m

ASSETS

CASH.................................................................................................................................... $27,72*. .93

DUE FROM M>yBERS (less $25.00 advance collection)................................... *.92.17

ADVANCES FOR TRAVELING EXPENSES...................................................................... 1,650.00

AIR TRAVEL DEPOSIT..................................................................................................... *.25.00

TOTAL.................................................... $30,292.10

LIABILITIES 
A N D RE SERVES

ACCOUNTS PAYABLE....................................................................................................... $ 309.23

RESERVES:
Ordinary Fund........................... .............................................. $1**,693.72
Lumber Products - Better Paint Campaign Fund............ 2,096.30
Plumbing Promotion Fund.......................................................... 5,7*.3.37
Sheet Lead Promotion Fund...................................................... 3,002.00
White Leal Promotion Fund...................................................... 5*979 .‘11
Southern *.H Club Program Fund............................................. 1,531.63 29,982.87

TOTAL.................................................... fr30,292.10

NOTE The cost of furniture, fixtures, and equipment 
h&a been written off to expense.
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STATEMENT OF INCOME AND EXPENSES 
OF WHITE LEAD PROMOTION 

FOR THE YEAR ENDED DECEMBER 31, 1941

INCOME IRON MEMBERS' ASSESSMENTS FOR 1941.......................... <212,034.00 .*

EXPENSES:
Salaries............................................................................................... < 5,S29.97
Travel expense............................................. ............... 302.69
Advertising space...................................   180,498.95
Printing............................................................................................... 1,572.98
Illustrations.....................................................................   86.17
Mailing expense............................................................................... 864.47
Rent and light................................................................................. 1,080.00
Stationery and office supplies.............................................. 200.81
Entertainment, lunches, etc.............................   50.88
Furniture, fixtures, and equipment....................................... 73.95
Publicity............................................................................................ 4,703.92
Advertising production................................................   12,096.10
Miscellaneous....................................................................................  70.58

Total expenses.............................. <207,531.07

NET PROFIT FOR THE YEAR.................................................................. < 4,502.93 -

RESERVE AT BEGINNING OF YEAR...................................................... 853.12 !
t

ADD - Sale of equipment charged to expense in prior '
year and reimbursement for printing expenses of i
1940....................................................................................................... 623.06 '

RESERVE AT BID OF YEAR.................................................................... < 5.979.11

f
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25CCME {exclusive of If site Leal Promotion) - L'enVnrs' ' 
assessments for 19m ................................................. £110,793 .co

EXPENSES (exclusive of White Leal Promotion):
Salaries....................... .......................... ................................... .. t ‘♦6,794.47
Travel expense...............................   20,019.79
Medical research.......................................   2,500.00
Advertising............................ ............................ ................. 4,926.1s
Conventions and exhibits...................................... ............... 2,76*.31
Printing......... ....................      1,671.70
Illustrations...,.......... .............................. ............................... 411,9 7
Mailing expense........................      2,959.44
Cost of publications; '

Plumpers’ Eorua.....................................      6,372.22
Lead............................................     7,479.10

Bent and light......... ..................        4,526.00
Telephone ani telegraph............................................  969.48
Association dues.............................................................................. 406.50
Stationery and office supplies......... ..................................... 1,581.56
Social security taxes.................    1,320.96
Boots ani subscriptions!......... .7.................................... 24S.40
Entertainment, lunches, etc............................   1,483.13
Furniture, fixtures, and equipment...................................... 1,119.62
4H Club expense............................    8,223.97
Miscellaneous..................................................................................... 1,025.98

Total expenses............................... .......... $116,423.76

NET TKJOMB <U>3S) fOB THE TSAR (exclusive of White *
Lead Promotion)............................................ .. $

RESERVES AT EEC INNING OF LEAP....................................................... 29,158.88

AID: 1 ' ' " '
Prior yeou’d1 assessments received during 1941.............. 400.00
Sale of equipment charged to expense in prior years. _______ 72,64

RESERVES AT END OF YEAR................................................................. S 24.003.76
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