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\'our' m mdm-mont 8§ px ()g
;dwomfvmg 1ho (‘omp‘mv s bU\mO\\ and d%\lll‘mg
: jand mnreaxmgz 11\ o wnmg powor :

were the largest
, nv(,fn'oht before _
comparason wnh} 952, H()wever, a subxtanu ity
e arger’ provxxmn fm “income ta\e\ rosuitod in. a

ears, o

as well as cash and. U.8
wore greater Lhan at any lprevmus vt w-end. No y

' "v}'pe 11\ level ai tho clow of the I‘)a.‘)’ ﬁsc 1l vea

The past year

ﬁvc pcr cont above 1‘).)2 Deqrnte this’ favombl
' Kmdustrles and mdnvndual com-

‘of f'urther prom‘oxs in"
am’ of e\p‘mdmg and: ,‘ pattem Opemtmg nderﬁv
- of “our: Lhree manuhctunng lelsl()n\ showvd v_ £
. ’,"beuer proﬁts ‘than in the preceding ve tr.,_\On the =~

'Net sales’ for the vmr ended \Iovembor ‘30 1953 ' "‘,Otht’l hand, e wrnings of the: ‘\Immg 'md Smelting
n. tho '(‘")rnpanv.s history mdf

ased rmtormliv in

lower'net profit for 1‘).)3 Lhan for 1952. - andond‘.s‘ %
-4¢1ggregatmg ‘Fl oO per share were paid. in both™

: -As al \Iovembcr 30 1%& neL workmg cu)it;ﬂ,A,A
Govomment obligations

- worth continued its steadv uptrend and Wd\ at ‘1‘

: - the, precedmg year, an mcronw of 3. .81 T })l\:_:

U NET SALES T

Million ... - Million~ -
8100

dbhs ed aQ new h'gh for poqt— - o
war busmess achLv whlle aross rmtxonal product—'

representcd a record breal\mxr total appro‘{lmdtelv.

rvmg condltmns exch

vamon ike those of othel’ xmpormm producers

o of *zine (md le d, “fell drastically from the 1952
| ‘QV"' S IR S

Sdlvsf

Net sdles of ‘B&) ()33 403 :for Lhe ve u"ondod
Novombor 30, 1953 were the Lu'gest in the- Com-;:, By
pany’s hlstory and: comparvd thh ‘%Rl.S‘)‘) 067 for.




Cia - inerease was achieved during @ period of low metal -
' prices which w(luw(l dollar sales of the. Mining

S Lsmoltmg and I’g'n(-nt I)lvmom

dv(hnvd 34, 1
' ‘tho\(* f' or Llw

08 (‘QU\'( iy,

: zm(!

19.8

darnings’

: \Inllnm
LS

L Net

. 7;compmed wnth $4,323 643 for the vear onded

ever, ths mcr nse:

._ap;wed with $288, ooo in 1952..

b .1 '-.tnl\e m Lhe 'irI—SLaLe District astmg from
! : b ““'addltlon losses wer(,'
mcurre(_» from h(ﬂuddthﬂ of the Metallic Produets
and PamL and Varmqh vamons anund'mon of

both dwmnn iwa< completed durmg 1%3

CAverage
;,p!'l(('\ of zine and lead in {he 1953 hs(dl year . o°
}'rom -

e zrhur,' a decrease of ‘*Bd )3‘),‘. _
’ \Lent of mventor'lo\ (xL November 30, 1953 was
"llowor len at'any time in. thp past thn‘tv vears
“due to the (‘omp.mv ] wi
minimum mvontorms “to the. dh('ontmudnce of

L ])l'()flL befme taxes fm‘ the \'0 e ondod,
;:,\Iovonﬂ)er 30, 1953 amounted- to $.>,$) 52, 966 as
"*."Novomlxr 30 1‘)02, a gain of $1, 62‘3 323.. How- f"'invcstmentf reuched
' 1< more ‘than oﬂ‘qet by the "

higher provision. for Federal and State. Laws on.f'ﬁv”
‘.'mcomu amountmg to $2,710, OO(P m ]‘) >‘3 HE com-_

Opemtmm of tlw Mmmg and Sme[tmg Dwmona :
were adversely AHectod b\' lower metal prices md_

“for am' \ear-u d m Lhc Compdn\'\ hx tor\ .md i
" rvpr(' ontod an mm ('.l\c of $ '31 774 over 1h.1t of- a

A)‘Zl : 'I‘he meml con-

th :"7

poh(-v of opcrdtmg

the Meta]h(- Pmduct\ I)mslon, .md to th(- s‘trll\eJ
‘m our ln State mmOs ' :

. Property; phint .md e ‘monl, at N ovembor 3() :

,1‘) 3. was earried at ‘1 net hgurc of $11,.)‘%‘3,980
- With o
“during 1953, the net’ plant- accmmt inereased only. -
“$1,090,967 over @ vear ago ‘because of charges for

apital L’\})('n(hLul'('\ uf .ﬂm()st $5,000,000°

deproemtum and doplvtlon .md stle:, of fixed’

. assets. .

- The B 1glo—1’mhor Conumnv has hdd opemtmm :

<. both in México and Cmmda for a number of years.
The MO\lcm opvmtlons ‘n'o snmLu' to, and ‘con=-:

.sL_lLul.o an integral part of, those of the Mmmg'j _
and S‘meltmg_vamon.‘ The Comp.mv s Mexican.
pmk of apprommdto]v" »

NET WORKI\IG CAPITh\LV-,” o !
(At ch‘ End) G
- Million-.




NET WORTH &

L $B,200,U00 (urng 1900, TAY the elose of the
: (At Year Ends

Se e figeal vear, this investment had been reduced to Milli
R . R illion

—

“Because "
C.madd, ser 10u\ conslde d.tl()n md thdV w.vas glve

© of an approxim: e like amount ‘ol ir
i and preferred stock of a \Ub\ldld!‘\
s Lhe Company prepaid $650,000: notes due boptom-:.
: “ber 1,:1953 and an addmoml ‘B 0(),000 maturing’
:  ,~1\011' tht‘l. 7 : T e

; \r’L lVorth

Lot sant inerease ‘of $1.77

e il g L i e

$607,152, a. figure substantially less than the .{“ -
. present 3 value of the propertxm. - :

"I‘hv (‘ompanv s investmentin G (mada had been

”'“"of smu”cr rmlgmtude md Lhe Cdnd(h(m opemtlonQ :

uconomlc f u Lurc

of thc T dvomblc‘

_could bo more prohtablv" emploved elxowhere o
CAfter a porlod of negotmt 1on “sule of the (‘anadmn;
invextmont wias oonsummnted at

: Caplmh/, mon w IS Tres u'umgod md sxmphhcd
':“;(Im'mg the first” haif o 1%.3 by sale of an .uldx-h"
tirement -
debtedness
“InJune 1953,

tion: tI $3,b()0 ()()O of 3%, ¢4 notey. gL

\Tet worth of vour' (‘ ompanv at November

of .

E ‘del show some declme from the pe: zl\ year 1‘)03 ‘-7
L Most authont.mve sources beheve that the reces-
‘ _ sion, which has now becn owdom for . \eveml
 months, will be of minor proportlons and will not

ts book value’
-which’ wo bchove c]o«elv’ 1ppm\lmatod ltx real
worth.n ERT

: 30 28 Sinee the margin of proﬁt on the delense work was -
1%3 was at an al] time~ high’ of - $30 646 045,
. eqmvalenb to $30.98 per \h‘u'e. Thlh represented.’
' I per. shdre “for t,he vear and’ "" 
was a]most double - the comparable f]gure of
“p‘lo 60 per share ten Ve'll‘b “earlier. . e e
Thé’ composltlon of nét worth on J. per ah'\re-. :
‘,'bdsls at ‘the clo‘se of the 1‘)53 ﬁqcal yo.tr wa\ ds

20,

develop into a full ﬂedged depreselon Dedmes of

~five Lo ten per cenlin volume are o\pec‘ed for. .

many industries although others undoubtedly will. -

be outside this range.

We believe that The E 1gl¢7P'igf1-er,'Cdnx'i’);m‘\'r"s*
sarnings in 1954 will compare favorably: with -

. _.Lhose for 1953. However, a dodme in dollar sales:
i 1%4 is- indicated at-this: txme"— “Last year’s.

volume mdudcd $10, OO() OOO of sales” derlvud"

prmclpallv from defense ordors now Lompleted‘ K

and mrt]v from m]eq of discontinued: dlvmons.

unusually low, 1954 ‘results - should not be- ma-

terially affected by this reducuon in sdles

Our Company appearsto. have good futur

‘ growth pOSSlblhtl(‘% and our: %Lrong f‘mancmi po~1-""‘

tion-will enable us to e\{pand furthorj as favorable :
opportunities may - arise: However, - your m(m-“
~.agement ‘will contmue to place emphaqls ‘upon
' -1mprovement of (2 u‘nmg power dnd obtammg the’




CTHE EAGLE-PICHER COMPANY .

CULONSOPIDAIED BAVANCE SHED N g

C Umm NT Axsp I's:

: ;(‘) I H Is R AS\I"']‘%

Ropair parts and mamwnanco supphvs R FRN S 1 026 668
;InvosannL in‘and advances Lo assocmted compam' and \undrv se- :

" curitiek =~ at or below cost. e e L L
1\/11\(-0llancous accounhs and q(lvances ....... MRS

Y 316,.)2"
438183

IN\/I* ’l‘Ml‘NT IN AND ADVAN(’ILS ’FO I‘OR SIGN SUBQIDI--':.-*:

ARIES NOT (‘ON%OLIDA’[‘I‘D (note 2): -
“Mexican subsidiaries. ... :
Canadian subsidiaries

Mmmgr zmds and ]eaws mllls smelters a.nd manufacturmg plants
: ;mllroad and oLher propertles at co%




AND DOMESTIC SUBNED TARTESS
S \x o \(}‘\"1‘;‘\1';#{4; :§(§_ _s-.::.ﬁé AN lf:‘;'is);,:

-3

URRENT LIA
' Accounts payab]e

'DlVldend
ccrued ]
Federal taxes o
. and $2;028,349
. Long-term debt -

"’l“}OfrA‘x;aCUm'a«,wr me,x'; _mb 41

;()Nc,:m« RM: It EBT:

',-p nows nmtux ing \emallv to September 1 1‘) 12 (noto 3)
¢ mqrtga;z note of subsldlarv com panv '

[w.x me vear

Payments du'e w,ithin“

RI SI' RVI I’OR QI‘ LF—INQURA\I(‘I‘ :

v Workmen s-com pematxon;;‘ ’
. Fire and tornada.. ...

o CAPITAL S'I_OC.

itstanding ‘)8 17( hares. Tl Ak

e

par value $10 p are; authomzed 1 500 000 \hal‘eﬁ"

12,500,000

1,750 ooof

148841
885,132




T 1~:.~\(_:1,";,~:-i*1("n‘l‘:l{'(».":"'(;»M’i*}{f\‘ Y AND DOMESTIC SUBSIDIARIES

‘. \I\H\H'\l\ 01 4("\\Ul||i\l!!1 ROV ATy feass AND P UING 8 <8 i S

o : YFARS ENDED. NOVE MBER 30, 1953 AND 1952

T2

147880230 1 3,222,

”}fslll LING N}‘ xm,, Am\nNL"PRA'mh,_f R I
l.\l’L()RA\'I'ION EXPENSES, ete... L ()16‘)84,

| 6537682

()PI( RATIN(. PR()P i;béforc dvp»letiovnl zmd depféciaﬁon.’ SRR < tl] ()3 ): .“'6,'1685,9.9()_,

U AN

“-_i'()'i‘m R m DUCTI()N\ NFT e e L T

. Interest,, . 5k I (;4’4’ 899 L 388,723
\To pmvmon f(n Io\s on futu ‘e dl\po&al of cer Lam p]ani proportws. L 600,000
R . : : , s (200 3()())

)fm,m:.

1 '623 12‘3

p Iib\‘%télz()Nf FO'R: D’EPL" _I‘I()N AND. m l’RI' cm‘on

' ";~NI' T I’ROI' IT efore. I' ederal and %tato L'we% on- mcomeQ i R _‘5,,‘)5:2,9667’ ) 32.3 643

1 EDERAL AND S’I‘A’IE TAXES ON 'INCOMF

- Federal normal tax and surtax and State taxes. ...l i 2,7]0,()()() L "NT 608, 000 s
© Credit’ resulmng ff'mm canvbdck of unused excess pxoﬁLs eredit. o o '
o and over—pmwslon of Laxes on mcome ;mor years.. oooo0 oL I , (1,.390 000)

21 @66‘0 |

Nh I’ROF T F()R Yl AR.’.

i‘; 242,.)()6 :

ARN}*.I) bURPLUS AT BLG

: 16 243 02a :

NNING OF YEAR.

'CHARGES TO EARNED SURPLUS:
: 'Ca%h d1v1dend% paid and acerued <

i -




IR EAGLE-PICHER COMPANY AND DOMEST Fie SUBSIDIARIES

NOTES 1O PINANC I STATE VNS

NOVEMBER 30; 1953

v s : al bmrmg pro iucts have bcen V. 11uod at the lower of
\t or’ markut whlch has beon reducod to smte bzmc quantxtles of le.ld,

4 ‘\L Louxx) under tho b.nso vsLocl\ mothod of mvontorv valulxtmn adopwd'
at \Iovombor30 1949.° e i
()Lhor mventorms have been valued at 'a\'rm"'u;fe a’nd _st:mdnrd cos'ts,,or kldf\ve_i", A
he ,dppm\lmate repldcemont market. - - DA g

2. The: qult 1L ‘\Iovembor 30 1‘).).3 in tho Me\lc n subsldmnes not ('on--'? o
ssolidatedtis approum.lt,elv $1, 20() O()O n 0\coss of Lhe mvostment m and_ e
k .Id\hm(‘(‘\ to thow compames ‘ T

3. Imdu‘ the provxxlons of t,he loan agreements pertammg to Lhc 33

oo due September 1, 1‘) 2, the company-is reqmred to prepay on each of t‘w ;
vears 1954 to 195 37, inclusive, the s 1mount’of $650,000 and varying amountg
thereafier to matumty At November 30, 1953, pavmentq d ue September
1954 have been antlcm..lted m the amount of $.)00 000.




U TAXES
;mvml« NDS

$85,033 46-3f :
: _.0,902,966 _
2,710,000
L " ;\3,242,966"
‘Nvt I’roht Por Sh(u‘o*.’. i)

o ,.Dlvuicndx I’vr Qhare :

‘3 29
1, -)0

$81 893, 0()"
4 ‘3 3, 64‘3

28,0008

4()3064:’.'
' 409

$82,086, 31\"

5,800,000

3, 703, 807 |
B X
1,504

: ‘(i,.)oz,sof e

2,920,296

B0

VEAREND
BALANCE

Ctifr-en‘t -‘Aqqe’ta

' Current Lmbxhtxes

‘ Workmg Capxtdl

' »leed Asqets, NeL :

‘ vOLher Tdnglblé Aqse(,s
Long-Term Debt

Net Worth

' ‘$3i‘:815 017
6,006, 268'
125,808 749_

17,583,985
8,122,443

15,000,000 | -
30,646,045

$32,730,475

7,553,500

125,176,975 |-

28,898,443

$94.398.172

5,702 41:7&.‘

18,625,755 |
16,493,018 | 11,102,406
© 8,741,155 |
13,575,000,

4 863 046-
7,500,000

126,398,195 |

$21 634 705

6,148 3485

15486220

*-11 ,325, 61‘;“’; ;

5,719,549

,031 01;{‘ '

‘74 44 1,8‘)4 ’r

~Ratio of 'Current’

Qun’ent Liabilities.

ot

$ 30 98

81, 500 832 ,V

$1 (42 134

530 |
$ 29 21
J$1 530 390, 7

%2, 500 248' .

4.33

5

$1,870 601"'
- $1,589,379

’ $ 333,150

" $g_ "04 71_,.

$1, 339,91, '




r RI\CH’AL I’m)uu "rs \Imor.ll “wool inst

1\11 \L FACTURING PLA\T% (LAR]\ ,'\"DA" _DOVER, \1-‘
JERSEY; JOPLI\, .\uq‘;onm- \\ABA:H ANDIANAL

lations: | n-nio‘n

bLml\ets foh.\' alummum «tnrm \\mdo\\s .md &

i storm dﬂ(l s reen doors: dldt(lmd('(‘()lh earth p"oduc-t

I)l\ IQl()\

A I\C SME L'l‘l' R m—‘\m LTTA OKL m(m.\ e
'v'(()\(‘F \"l‘R.r\TI\f(. \IILLS comwm'r:,'m\Lmo\n TL ol

”*\nwl\gfvu>s\n4ﬂwNG]
i '(‘()NSOLIDATI‘ D QUPI’I Y C()\II’A\\ 'rm L(‘h, k,\'\‘sb\g _
,N()R'I‘III TAST ()hLAHO\IA R \II R() \I) COMI'A\IY‘ MIAMI, =

. l’R}N('Il‘Al. PRODUCTS - Slub zine; chat; eadmium; germanium; gallium .

: MI\'hr 'nu STATL msrmLT (\h‘v"» uri

“ARIZON \' GAL l:\'.-\ HII\OIS (HIHUAHL’A, \!h.\l(‘ e

S CARIZONAG (.,\1 ENA, nu\or;- mem.. \u.n(o
( PRM n\NIUM I’L.\‘\I'I‘- \H.-\\!I ‘OKL um\n

FOKE 'nmm

1uuixVT'
DHIMOA

" MANUFACTURING PLANTS: GALEXA,

W“I’RI\(H’.\L PRODULT‘§~Le.u! freo zmc n'xide‘\' leddod zihcrbxiides :

k\'\'q"\v‘ HIL, LSBORO .
ILLINOIS; JOPLIX, MISSOURI: NEWARK, NEW JE RSEY

white lead carbonate; ~upe Sublimed \\hxto le‘xd \lxl)linie(i'!)lixe"

'!(uld basic silicate white tead; lead.’ \lh(dt(.‘\ red’ “lead; 1l‘ild,i«r
per(mdo. orange mineral;. hth.xrge'%ubhmed hthar;,(" lxthopone:(
gorm.xmum met.ll and dlo\ldo L :

xunnnw\PRbDUCis
| *DhﬂﬂONf

“-a(l\lA\TUI-‘ACTURI\YG PLAY'I&. \\'ILLOL(.HB\ omo cO\ ’b:.'.'\dl‘j'r-,';v,

L PRNCIPAL I’RODUCTS \Iolded rubber gnods' bonded rubber goot

. ‘ \lLl l:,v l‘I‘\l\gYL\'.-\\lA' LONG BIIACH C\LIFOR\IA

e\truded rubber goods sy mbeuc rubber produe

pro ({u ot

laminates.” .

LA BO RA 1‘0 RILS

JOPl I\ \I IDSOURI




