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HATIONAL LEAD COMPANY
1 Exchange Place, Jersey City, N. J.

Report Presentsd $o the Stockholdsrs at thelr
fourth Annual Mez2ting, Fedbruary 30, 1896, for the
Fiscal Yeaf Ending Decaszbzr 31, 1885.

Tfo the Stcokhollerz of Nationzl Lead Coumpany:
Th2 follosing Bialancz Sheet shows ths coniltion

of the Company on December 31, 1895: i
ASTETS
Plant Investmenteeeveseceree sooovcocences 333,613,4635.85
Othor Inveatmentlescessoncacscossonanansnse 435,863.48 |
Stozk on Hand, manufaoturad, 3
in pros28s 203 TaATWeeessesrsnsecesscasssa 4,801,331.33
Trezsury Stock=Commona.....s..0.284,600.00
-Preferred........796.000.00 190,600000 ﬁ
cash 1n B&nkSOOJ;oo-ccaocnuoo.oaacovoucv.o 338,209-53 £
Botes Recelvableeiscciascretcanocoasve e 317,857.93 }
Ascounte Recelvable. . ccciosveovasenssneens 1,381,838.98 ||

TOt&l .&ssetstlnnoonoool.-’lcoi’rc.oo. 330,878’886l89 j

LIABILITIES

Capital St ock=COmEOD. »cv ... 845,000,000.00 §
-Preferred......15,000,000.00 30,000,0CC.C0O.

Surplus, Dedembar 31, 1885 csaccssncoscaces 761,099-83
Hortgages....!..'lotottﬂ!ll.ol-'.."&'l‘.. 12,503.25
AQQO‘U.ntE Pay?—ble....lhantltl‘..'.....'..I 105,163.83

Total Liabilitiese.ceecvesencansaecee £20,878,856.89

L4

In order that stcckholders may convenlently compare
the condition of the Company =ith that of 1824, the
following oomparative sheet i3 pres=nted heresith:
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The yaar 1885 was one of zlow asakeninz from the
t90 yeirs of depreasion which proceded 4t. Xznufactur-
inz intereats have only partially sdjusted themselvas
to the ccnditions brought about by a turiff zevolutionm
and meanwhile entarprise has baen stimulatz=d and the
volume of trade maintainsed or increased only by prioas
30 lov 28 to give but small raturns to szapital.
S1izhtly incroased importations of all tha products we
ranufacture have been mede and in soms minor articles

the competition thus creatzsd has resulted in 3 deoreaased
tonnzge sold vithout profit.

The enforcsd economiea of the two former years had,
hoxavar, laft the country bare of lead produsts and
this copdition coupied #ith inviting prices and gtren-
uous efforts to selli, resultad in the distridbution of
a graater aggragate tonnage of our goeds in any year
gince the orzanizaticn of the company, but at the loz-
23t marzin of profit per ton.

Under all ths circumstances it iz gratifying to
bz able to report an increase in the net earnings of
£65,003.07 cover the previous year. The net earnings
ars shoan after charging to expense agcount: over
£118,000.00 expends2d in repairs and betterments.

‘ The usual quarterly dividends on preferred and ome
dividend of onz p=2r ssnt. on gommon 3togck were declared
ani paid during the year, the agrregate amounting to
21,192,334.00 shich deducted from the net earnings left
488,937.54 to bs =died to Surplus Acsount, which is
theraby increaszed to $761,099.92 2nd actively employad.

The finansial statemsnt ghoss an increass in the
value of stocks onr hand, =2pi they are the largest in
the history of the company. All Inventories hava been
taken at cash values for raw meterial and actual cost
for manufactured goods. %e ocannot expsot loser prices
for raw material and have a rszisonable hope of ingreas-
ed profits on she buasiness of the presant yvear.

The general financial condition of tha company is
fully set forth in the several statements. The working
Cipitzl 13 ampls for present needs, enadbling us to pay

*Cash for all we buy 7ithout vorrowing. The aocounts
Payghle of 3105,163.83 represeht current matters in
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00238 of payment. The mortgage of 313,503.25, as ex-

’,,ggfe of the holder.

\ ﬁf’iained in laat report, we cannot pay off durinz tha

- The policy of the managzerment has been to mcdern-
yjge the factories, with a viey to reduocing cost and
qpproving the quality of manufactured products. Each
ear has ohown progress and in the one ¥e 2re entering
further 2dvances in these directions will be raie. The
gonditions prevalling 7ith the smelting and rofining
{pterestz have not warrsnted =otive conduct of that
"featurz of our business in the periocd under review.

Our relations to the trads ars increasinzly har-
ponious. We hava studisd the vants and cultivated the
friendship of both the ceonsuring 2nd distributing in-
terest3s., Having acguired a2t great coat the best es-

“tablishel brands and faotories in the United Statesz, we
chave lezitizately susceeded to the business which they
*had enjoyed, 2nd ars expandinz it sith the zroath of
ffhe country by 211 proper meana. That business it 781l
ibe our first duty to foster and defend. Ths first 9ix
<geaks of this year's business szhow a large inorsasge over

¢ 3thes same time in 18835 and with 2 continuznce of peace-
“ful coaditiona ws rmy taks 3 hopeful vies of the future.

-The late months of 1895 wers below the nverage and
prozptly 3hov=d the sansitiveness of trade to finanoiai
‘fears. At thisz writizz a bettered feelinz in this res-
peot i3 guiczly reflected by the renswed scnfidence of
“our customers.

) On February 3, 1836, we sustalined a great loss in
the death of President William P. Thompson. The

1 f Btlonal L-ad Company is the creature of his conzepticn,

-80d i1ts foundations were laid on solid rock. He de-

i8lgned and finished on thia foundation a superstrusture

%ihieh is gelf-contained and self-sunportinz. All the
gh qualitisgs of charaotar, which he poscessed, ware

S 5
= %970digally exercised in it3s behalf, and the corrany

-qj‘

ff“nds an snduring oonument to his memory.
E;a Tre concludins paragraph of President Thozpsonls
5} 8% arnual report expressed then, 28 it does ncw, the
Ffieﬂs of the managerert and reads as follows, viz:

gﬁt ®*The poliicy of this company remains precisely as
%% has hoen since its irauguration, ani is very simple.

-5 -
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First, the ungualifisd protaectl

by the ~lifiz rotaction of thas prope
1;;)15:;:~megts ?nd in 1tz husicess, and éaobﬂgt?tgn 2
g ﬁ* ;t~ and rgdgonable rrofits, z2nd iistribut;
AROnS 3nsharenoxder3 #henover desmad wi 52 o 1 de

A 30, 4 w#ise znd prudent

Respactfully,
L. A. 0019,

Vice-Presidant.
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