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To wWwe Board & Directors,
Interaational Smelting and Rerining Compeny,
. 23 Broadway, New York

Pear Sirs:

210meY 3

- vee
AQwaRD . SUYETT

eumoec - ce

Ts have made a generel sudit of the bookz and agsounte of INTENATICNAL
SMILTINO ARD PREFINING COKPANY for the year ended December 3Ilst 1938, and presant
bherewith a Comparative Balance Sheet, Comparative Inooms Acooust and Surplus

Agoount, followed by wurious supporting schedules,
IRVISTWENT IN WD CPTRATIONS OF SUBSIDIARIES

The aooounts of wholly owned subsidiaries have not teen consoliduted witn
those of Internatioosal Smelting and Refining Company in this repors,

The principal subsidiery, Utah-Delawure Kining Compsny, wes asonecliiuted
on March l4th 1937 with Utah Apex Mining Compeny to form Ratlonal Tunnel & kines
Compuny and ceased to be s sudsidiery on that date, Investzment in National Tunnel
& Mines Company in this report is at the amount shown gn thé dooks of International
Smelting sud Refining Company which differs from that shown 1n the report co Anaconda
Copper Mining Compeny and consolidated subsidlarivs, in that the investment und Con-
solidated Surplus bave thers been reduced by $136,307.80, the amount of the darioit
of Utah-Delaware Uintng Company on dissolution.

Tareea of the remaining subsidiaries, NRew Jersey Storage and .archcuas lom-
pany, Ruﬁtm Copper Works, and Reritan Termingl and Transportation Company, are not
operating, and the operations of the fourth subsidiary, International Buildinz issoala-
tion, are not an integrel pert of the operations of the parent company, The inveat-
aent, including net advancss, of Internationel 3wmalting und Refining Company in its
wholly owned subsidiaries amounted to $158,385,04 at December Ilst 1938 and comdined
net loes of such companies amounted to $3,340.21 for the yeer 1938 (details pags 19).

Iavestment, including noncurrent adveanaes, in subsidiaries not wholly owned
Iy the sompany amouated at December 31st 1938 to $3,501,428.03, The equity of the
saapany in the coubined net losses of these oompaniea axounted to 35,546,113 ror the
yoar 1938 (details page 17).

SRERATIONS

Yor the year 1958 Internationsl 3meiting end Refining Company operated at a
Mt loss of $969,994.57, compared with a lose of $1,301,021,.38 for the year 1937,
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Ipecms or loss of the various plants and dspartments of the ccapany compersd with
the respective {nvestments, xay dbe summarized as follows:

Inacme Inacme
Invesatuent at or .i.- oT L:.:
December 3let of the year of the yeer
1938 1938 1937
Tocels plant $ 5,100,556,38 s L
M{axi plang 1,318,947.93 205,355, 64
Lead refinery 979,155,489 - .
Zino oxide department 1,624,3539,09 S3%, . T,
white lead departzent 888,7385,73 73,04, oL n .
Rariten refinery 6,264,051,13 419,2%68,27 754,709,4%
Raritan seccudary metals dspartment 3,910,760,%0 58,96 .9 300y ey
Raritsa electro-sheet Jepartxant 304,964,684 1 .30 -~ -
20,198,531.08 L5, .. S
Investeents «nd sdvances - details
page 34 8,888,371,87  ii, .5y, . 58,469.76
26,886,902,85 139,+4d. 0 PN
Items not aliococated to departments
{similar i{tems of goat and expenss ror
1937 amounting to $67,057,35 wers
allosated to the varicus departnents
on the basis of all other costs) =
detatls page 38 2,330,080 304837, :o
Net loss defore interast on dedentures
and notes peyadle to affiliates R
Interest on dsdentures

Interest on notes payadls to affilistes

Net loas of the yeer

Capital stook, defioit, and dedentures
and notes payable to affiliates § 25,571,883,.87

Camparative losses n Toosls and Raritan secondary metels depurtment do
a0t {zdicate sotusl changes in operating sonditions., In 1937 both these plants made

opereting profits which were oaffaset by losses on metals of a greater amount, In
1937 Tooele treatod approximately doudble end Raritan secondery metals depurtmsnt
approrimately S5-1/2 times the quantities of metals treated in 1958, and this loss of
voluxe resulted in operating losses far 1938 of approximetely the amount shown above,
1938 metal gaing or losses not deing of important amount. In 1937 the product of the
Zine oxide Adepartasnt was 3014 for $111,005.20 less than the cost of the untrsated
zine, The loes of 1937, tharefore, dopsiste of this smount plus $783,969.07 operat-
ing expenses. In 19358, on = smeller volums, the %otal loss for the department
amounted to $13,194.68 whieh 1s more nearly representasive &f normsl ccnditions,
Thile ntirely accurate figures £or metal gains or losses at the Tocele
plant and the Raritan seccndery metals departawnt oen not da arrived as, our inveati-

€ation into these two departments for the ysar 1937 indicated that these losses




S

were in ©X0e8® of the total loss shown ror thaess two departments in 1937, Cn this
Desls we :1ght eliminate from the total loss for the year 1937 the losges of these
three departments whioh would zive & figure on approximately the some basis as tha
loss for 1938 except that the profit thus shown for 1937 would be too small by any
amount by which the operating profits of the Tooels plant end the Raritan secondary

metels department sxceeded the net losses shown above,

Net loss year 1937 as above $ 1,301,021.38
Net losses - Tocels plaat $ 200,498.13

~ Zino oxide department 864,974, 27

- Raritan secondary metals depertment 457,592,168 1,%23,084,58

Profit far year 1937 on the assumption that tde

entire lass ahown for Tocele plant apd Raritan

secondary metels department was due to metal

losses and thet the Zino oxide department would

have made no 1088 if operated on the same basis

as in 1938 4 22z,%4%i¢
e P,
While the foregoing figures are nct exeot, the ocompariaon indiz.caes <+-:-

actual operating results were better in 1937 than i{n 1938, principally cu: *: :-.

greater volums in 1937, In our opiniom, If the exect figures oould bs obtairne! ey

would show a larger rather than a emaller operating profit for the ysar .Y7,

WORY.ING CAPITAL

Changes in current poaition were a% follows:

December 31s% Decexber llst IzCre.aa -
1937 1938

Current ssazets 4 11,801,024.88 11,171,061.58
Current liabilities 1,409,259.45 2,273,143.5% G4n, ia

$ 10,391,784.80 8,899,817,93

Ratio 8.4 to 1 4.9 to 1

In the foregoing compurison edvances by affilliates evidenaed =y - -
$3,000,000 payadble to Ansoonda 3alss Company end 32,250,000 peysbls 0 iza: -
Copper ¥ining Company, ars not constdersed current liadilities, Inoluded iz .«
inorsase in current llabllities shown adove ia an fnorsaee of $1,170,415.44 '3
indebtedness to Anaconda Sales Company oa open adsount,

DISTRIBUTION OF BALANCE SERET .WND INCOMP ACCOUNT TC DEPARTMINTS

The detail schedulss whioch suppart ths Bslance Sheet and Inocome -6~ .- °*
are presanted in ten divieions, the eight principal operating departments:
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1. Tocele plant,

£, Miami plant,

3. Lead refinery,

4. Zino oxide department,

S5, #Ahite lead departament,

6. FRariten refinery,

7. Raritsn sedondary metals dspartment,
8. Raritan elsotro-shest depsrtuwent, and

s ninth division,
9. Investments aud udvanoes,

which includes the actiritles of the oompany other than the principal smelting,
refiniag and zunufacturing operaticns, and a tenth division,
10. Items not allocated to departments,

In making this rearrangement, the acoounts of the dompany us shown on
1ts various ledgers have bean redistributed and allocatad to the depariments to
which they apply, except for a few i{tems ror which there iz no exact basis ror
allocation and whioch are shown seperutely in the tenth division mentioned above.
Details of aocccunts whioh appeur In this tenth division are shown on page 3s.

Land at Tast Chicego, and land, dulldings and machinery, and reserve
for depreclation at Perth Amboy have been allocsted among the various depsrtments

on & basis believed to be approximately correcs,

JUNDS RRCIVYD AND DISBURS¥®D

Funds received and disburasd were as follows:

Funds made availavle:
Inorease in {ndebtedness to Anaoconda Jales

Company $ 1,170,410.44
Deorsase in inventories (details delow) 413,642,35
Decresse 1in trade socounts rsceivabdble 105,812.29
Cash oporating profit (detalls velow) 301,833,400 1,991,508.48

Pund s disbursed:
Intsrest paid on debentures and notes payabls

to arfiliatas 767,120.43
Expsnded for rixed assets {detuils delow) 478,410.21
Deoreass in ourrent lisdilitiosz, other than to
Anmaonda Sales Company 307,528.24
lnorsase in investmunt in and advanoes to
subsjdlaries {datailas bolow) 235,508, 22
Decreass in deferred items, ressrves, eta, 30,378.58
Inoreass in nonourrent acocounts redeivable 24,317,318 1,841,28C,.80C
Inoresse in cash § 150,337.48

B e
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oECRPAIE IN INVEXTORIES

¥etels ad manufadtured products - finished - (detalls helow) 2 734,832.37
- in proaess 434,532,172

) 113,142,7Q

3 413,642,35

| e

Supplies on hand

Net degreasgs - as above

CECRZAJE TH INVENTORY C¥ FINISHFED MPTALS AND MANUFACTURED PRODUCTS

Desrseae or iners. g9

3uagtity Asount
Pinished metals:

Copper (details below) 138,872 1b, §$ 29,504,10

Zino (soouxulstiona in 1938 - 2ino oxide
departamnt ) 1,459,133 1d, T L
Lead (details below) 3,087,852 1v, 138,997.01
Siliver (details delow) 23,968.77 ox, 54,334.08
Gold 4,502,927 ox. i%2,892,7}

E——————

305,138.88

Metels in manufaotured producte, fabricuting costs, ete,:
Miscellaneous metals

il w504
Zino oxids 61,629,9%
White lead 23,082,458
Blestro-asheet fadricating cost eI
Prepaid billet oost - Raritan refinery $4,772,3%
Freight on conaigned stooks, sto, 12,944,33
449,567,111
Reserves for freight and reflaing (inocresse) 1o T,
g Daorsase a2 shown by qomparative balence sheet - page © 754,460,48
>
Less degresse in depresietion inciuded in inventoriss -
{dstails below) 19.628.1)
As above $ 734,832,37
e
CECREASR TH DEPRTCLATION INCLUDED I INVSNTORY
Depreoietion on December 3lst 1937 inventory sold in 1938:
Cents per
-Pounds Round Agount,
Tooels - oopper 3,886,589 <289 4 10,278,54
- leak 3,980,964 <181 5,218,06
Zine oxide 3,305,778 091 2,998, 42
White lead 528,400 .28 1.138,08
Dscreass - as sbove $ 12,628.11

E e S ]
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DECRTASY IN FINIIHED METAL]

thit¥ Price
(pounds (genta) Amgunt
COPPIR
Delivaries from 1937 inventory:
Toosle plant 481,1% 12,272 3 55,3686,32
Raritan refinery 103,174 8,170 8,415,444
Rariten seoondary metals departmsnt -
excess 1937 stook 9,221,147 9.900 912,893,558
Raritan eleotro-sheet depariment 287,811 10,308 30,509,.34
10,083,088  10,00¢ 1,007,184.6%
Less acoumuletiona in 1938:
Miaml plant 906,728 11,085 99,986.67
Raritan secondary metals departaent 9,024,087 9,728 877,713,88
9,930,816 $.843 977,380,5
Net desrsase - ag adove 133,272 3 29,504,.10
1E4D
Deliveries from 1937 inventory:
Tooels plunt 8,469,236 4,857 3 411,344,.30
Lead refinery 2,601,371 5,112 132,994,38
11,070,607 4.817 544,338,685
Less asoumulations inm 1938: .
Tocels plant 4,488,872 5.198 233,319.75
Lead refinery 3,848,890 4.840 171,672.61
White lesd departmsnt 7,593 4,600 349,28
8,042,788 3.040 405,341,684
Nst decresss -~ as above 3,027,882 4 138,997.01
SILVIR
{omnoes)
Covered ¥y affidavita:
Sales of 1937 iaventory 473,816,398  77.311  § 365,080.26
Unseold 1938 produseticn 880,873,69 64.%61 355,849,57
Net {ncrease in quantity 77,357.30
¥et decresse in amount 10,430,689
Not sovered by arfidevits:
Deerease in quantities -~ net 53,391,353  44.000 23,492,27
Desrease due to redustion in marxet
prise ~ 1,487,139.94 ountes 1.373 20,411,12

¥et incresse in quamtity 43,948,77
¥et deoreass in amount - as adove

Wt
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¢ASHE OPTRATING PROFIT

Loss per Inoome Acoount - page 10 $ 909,994,587
Interest on dedbentures end notee payuble to
affiliates, shown separataly . 7607.180,43 202,874.14
Add beok:
Depreciation - additions toc reserve 448,465,03
~ automotive equipment written off 1,653,680
Raritan Trust Company stook written off 14,000.00

Loss oo 4disposel or dismantlement of fixed assats 4£0,388,91  504,507,54

As adbove $ 301,333,40
—cac—
EXPENDED PQR FIXFD ASCETS
Buildings and mechinary:
Perth Aaboy plants 4 290,276,233
Cphir Hill mill 114,297,991
Other plants gv,ﬂs,u_ 491,089,808
Less salvage 18,624,861
473,365,27
Mines and lands:
Additions 5,072.94
Less seles prioes of lend sold $%.00 B,044.94
As above ¢ 478,410.21
D
IRCRYASK IR IRVIITWENT IR AND ADVARCES TC SUBSIDIARIZS
estaent Advanoes Total
Sudbsidiaries not wholly owned:
Xountain City Copper Company § 44,902,530 96,248.08 141,200,356
¥alker Minivg Company 69,697,456 69,597, 45
Other subgidiaries - current 186,88 184.88
- Dot ourrsat 120,97  £5,108.15 BY,229.12

$ €5,073.47 191,240,564 230,314.01

Subsidiaries wholly owned:

Iovestment in Raritan Cogpor Horks 1,060.00

Deoreass in advances to Internutional
Building Assceistion 3,805,7y
A8 above $ 233,308,228

SCOPR OF AUDIT
We have madé a goneral audit of the books and reaords of Internationel
Smelting and Refining Company and its sudeldiery corporations for the calendar

yoar onded Dacember 3Jlst 1938, In connection with our audit we examined or tested




the acocunting records of Internatiooal Smelting and Refining Company and subsidi~
sries end other supparting evidence and made a general review of the accounting
sethods, {noluding the aystem of {nternsl aheok and oontrol, and of the operating
snd income acsounts far the ysar, but we did not meke a detailed audit of the
transsaticns exsept in the ouss of the Miami smelter which 1a not sxamined by the
Coapuny's own {ntermal suditors. In the cass of all other oompaniss and lepartment:
wa satisfied ourselves that Internutional Smelting sud Refining Compsny und aub-
sidiaries sre included 5n the scope of ths work of the 1internal auditors of the
company, Ve examined into the sufficiency of the internal audit end wxamiraed the
records of tha reports of thae internal auvditors.

Investments, securities, sesh, notes receiveble and payadle, dasbenturea
and capital atook bave been verified by inspection, oertiricats, or corrusspondence
and found in order. Accounts reeeivadle wers examined in detail und those con-
sidered dad or doubtful have been aritten of f or have been provided for in reserve.

Certifiocates of responsidla offiaials have been received oceartifying to
the correotness of the quantitise, desoription and ownerakip of inventories and we
nave mede tests of thelr olericsal accuracy,

The socounts are presented in the seme rform &nd on the same besis as
those for Ansconda Copper Kinlng Company, thes perent of Internetionsl Zmelting and
Refining Company, with whose accounts those of Internationas) Smelting and Refining
Coxmpany are oonsolidated,

Respeotfully subamitted,

\ f corty X
\ompn |

C-r’;uiod Public Asoountants

Faw York, July 27th 1939
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INTTRNATIONAL SUEITINC ANy

COMPIRATIS & 3AT AR
COUPARATI £ 3A AR
DECTMBSR 315T 1939

Page
FIXEL ASSETS: .
14 Lines and mining claime and laads for metal producing and
manutracturing plants

Decembsr
A3SSETS zegember 3.

15 Bulldings snd machinery at reduction works, refinerles and ) g
menufacturing piants 4 26,158,138.82
H 16 Leas reserve for depreciation 16,142,397.2%0
Patents
Inveatmanta: '
17 Securities of subsidiaries - not whoily owned
19 - wholly awned
20 Gther sacurity iuvestmants (including, at Decombar T st

1938, narketabls securities previously shown separately
as current assets)

3 Indedtedness of subsidiaries - not current:
18 Not wholly owned
19 ¥holly owned

DIFERARD CHAROES:
2l Prepaid expenses
22 Ceferred expenses

CURRENT AND OTHER ASSETS:
Current assets:
Supplles oo hand
ietels and napnufactured products - in process2

23 - finished
Acoounts and notes receivable:
g5 Trade, less Teserve . LT
A Affiliates T
18 Subsidiaries - not wholly owned - curreat - S
darketable securities -~ at cost (market quotationa $187,050) RALL LTl
28 Cash ..t ’
Other assets:
~ k Cther acoounts receivabls, less ressrve e
> : 21 Advances to sundry alning compenies, including advances on
orea, less rasarve .. R
Advances to Tooele Valley Rallway Compesay s L -

LIABILITIES

CAPITAL STOCK of International Smelting snd Refining Compemy,
163,500 shares of the par value of 375. esch ¢l

8 RISERVIS:
For repairs
For worimen's compensation insurance, eto,

. CURRZENT LIABILITIESD:
29 Accounts payable - trade ‘e ..
Tiagss payable O,
30 Acorued taxes ..
UtheT accruad 1isdilitles
u Indedbtadness - to arffiliates

4

- to subsid{sries - not whoily owned
13 ~ wholly owned
Employees' deposits
31 DrBENTURES AND NOTES PAYABLZ TO AFFILIATES L
: DXFERRED CREDITS TO INCOX
i B mrrcre
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INTERNATIONAL SMBITING AND mnm COMPARY

COKPARATIVE BALANCE SEEET
DECEMBER S1ST 1937 AMD 1938

December IShe 1939

dueing end
¥ 1,583,948.1)
‘ineries and
$ 26,158,198.682

16,142,997,30 10,015,801.58
6,020.00
2,788,520.53
42,000.00
omber Jlat
m aeparately
952,665,689
875,712.88
135,349,7%
18,900,423.48
30,540,17
1,221.7% 31,761.9%4
822,689.58
1,181,078,1)
7,888,796.38
731,058.17
14,099.40
£96,472.02
tiona $157,050) 441,157,350
61,673,098  11,891,024.28
76,50
g advances on
122,118.88

148,136,34 B70,4585,90
§ 28,008,843.5%

tog Compay, $ 13,368,500.00
» ¥ .

3 18,890.88

38,815.10 57,5006.93

995,629,959

101,056 .44

51,533,567

204,672,867

ad 33,111.87
- 17,86%.5%

8.389.58  1,409,389.48

15,2%80,000.00

—970,821.86
$ 28,008,643,87

Dooember 3ist 1938

$ 26,463,191, 81
16,445,154, 45

B3,089.26
18,337,.48

709,546, 88
1,850,8168,34
7,098,385.90

630,633,338

8,811.98
862,804.41

432,010,797

159,082.73
27,39

$ 1,203,835.54
10,018,087, 36
8,020,00
2,800,394 .00
43,000.00
1,379,821.1¢9
900,828,03
g;.ua,u
16,573,680,08

41,028,728

11,171,981.88

204,751.08
$ 27,881,019.40

T —.
$ 12,262,500.00

56,512.18

2,292,143.68
15,250,000,00

480,00

_L,340,018.83

$ 37,801,030.40

]
Incresse or Ceoresss

$ 30,112.57
] 3504 ,992,99

508,137,18 2,835,84

45,075.47

1,000,000

427,157,%0

25,108.15

3,805,789

487,286,860
7,480,912

17,315,89 9,864.78
118,142.70
69,140.23
784 ,480.48
100,424. 84
5,487.49
166,132.3¢9
441,187.50

180,337,658  &29,363.e7
176.%0
18,904.87

7,888,7% 34,317,128
§ LAY, 844,17

o ———

s . -
#  17,550.3a

5,443, 42 20, 098,80
276,439.43
8,818.25
21,584.34
6,149.40
1,158,546.51
THeR

‘870;1] e2,080.30

3 .00

299,094, 97

$ iv.rzell7

a——
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2lant plant ead refinery
ASSETS
Uines and minine olaims and lends $  351,492.95 66,406 ,60 130,86%5.27 60,322,851
Buildings snd machinery 7,128,640.20 3,096,892.52 1,090,162.72 1,081.08088 710’ 3ad
Reserve for depreciation 5,348 ,38%.99 2,334,465,39 642,767 .95 594,224 .19 M 4, 208
Patents 5,020 .00 23,317
Investmonta:

Securities of subsidiarties:
Not wholly owned
®holly owned
Other security investments 5,848.91
Indettedress of autsidiaries ~
not ciurrent:
{ Not wholly owned
Fholly owned

Prepaid expsnses 1,6%58.90 810,00 360,69 2,488,413 1,417
Deferred expenses 5,834,62 1,812.88 2,649.,37 PR
Supplies on hand 311,319.61 45,351.10 8%,978.35 24,252.80 36,994
Hetals and manufactured produatas - s “«
In process 827 ,513.73 221,232,186 141,230.78 428,266 .80
Finished 2,038,115.84 539,527.04 352,36%5.08 B04,409.60 239,304
Aocounts and notes receivable: * .
Trade, less reserve 18,631.32 213,502.% 2,7%1.08 184,6861.91  g¢,515,
Affiliates 376.17
Subsidiaries not wholly owned - current 103,413.68
Cash 99,381.84 33,229.08 £,069,07 25,000.70

Avances to sundry mining companiss, in-
oluding advanoas on ores, less reserve 102,196.68
idvances to Tooele Valley slallway Company

5,420,383.36 1,377,495.51 1,184,965.92 1,6350,254.88 701,601,

LIABILITIXS
- _

Beserves:

Tor repairs

For workmen's compensetion insursnce,ste. S,162.74 16,874.27 5,744.79 3,006.¢
locounts payadle - trade 247,383.30 32,053,38 137,571.86 168.00 11,880.2
tages payable 27,998.39 11,016.68 21,086 .48
lorued taxes 10,873.81 15,966.60 2,104.83

Mther accrued lisbllities 5,717.8% 410.94
Indebtedness - to affilistea 7,860,682 1,173.00

- to subsidiaries wholly owned
Iioloyees' deposnits 6,033,29
Deterred oredita to income
310,887.00 58,547.58 185,810.23 6,897.79% 14,886.1

Tt {nvestment $ 5,109,558,38 1,318,047.93 979,155.69 1,884,389.09 086,735.7
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miaceilenoous aetals
zino oilde
White leed
00p7er Buipbate
diedtro~sheuwt COpjer
Ores =nd cogcentratss
Touls

Coat of sules
Inzerdepurtent

income or loas froa operatioccs,
cefore ueaucting deprwcietion

frovision for deprectation

locoma or losy from operations,
after iueducting depreoiatlion

ther {noame:
Intervet received (paid)} - net
Klscellaneous income (oxpense)

Ixpsnses pertaining to noaopersting
units

Jnited .tatus income Luxes

w38 2a 4ls o84l or ilsmantlesent
of flxed cawols

Income or loas

lsterest oo :edenturss und uctes
P87ubla to uflillates

Wt loss ¢

ZNCOME AcCOUNT NV DEPARTIOONTS
tuoele <lant wead 10 oxide hite led
k50t kn% elipery Qupartgeng .L’!!M}
09,481,413
2,153,171,19 148,930,906 193,248,483
$v7,253,82 164,3.4,8% 97,441.76
2,138,125.682 543,519,880 .
1,476,688.09
871,598.4
97,739 ,61 £,346.56 80,895,452
243,038,959 178,181,909 963,601,28
6,295,337.48 433,473,93 1,201,214.76 1,736,593.4- 871,%98.4
3,080,304,3L 497,02.%9 1,176,215.32 1,703,004.97 458, 344.1
oB35,565,82 42,927,449 29,159.74 1,08¢,14 474,588, ¢
6,574,149.60 520,220.5¢ 1,215,:83.58 1,704,089,13 913,428, %
70,321,897 01,753,312 Ad,254. 0 38,504,530 41,830,
93,429, 40 45,408,359 7,984,827 28,077.40 28,580,9¢
173,247.37 TY,244,13 - 48,123.07 - 4,428,090 70,388, 04
393,04 348,57 236,68
714.38 1,090,900
48,3 0.9 $7,800447 9,430,238 15,706,423
_1,384.70
213,558,73 11S,7H,.60 b eni3.29 12,194,848 70,046 .36
213,353,728 1i8,753.90 49,5033,29 12,194.48 70,148.38
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. f ¢  Items mot
Haritas lnwmnt{; - allooated to
secondary Rariten erd sdvanced,. ) departments -

ire lsad Reritan metals elaotro-shest details > details Total -

IBATSNARY 4epervment  dapartaent nageSt ¢ page 33 Eliajnet Dage 9
.3,245.90 328,562.70 60,188,856 4,349,485 284,103,861 1,293,838.5¢
4,298.60 10,75¢,874.04 2,006,902.38  £86,968,01 330,383 .69 ¢ 26,463,191.8)
3.317.28 5,588,172.59 694,969,435 11,411,068 41,970.18 16,445,154 .48
5,020,00
2,800,594 .00 2,800,594.00
43,000,00 43,000.00
1,375,972,28 1,379,821,19
700,828 .08 700,628.03
131,345,9% 131,543,968
1,417.88 14,1200 .98 3,152.54 25,089.26
8,190,569 i 19,537.48
5,994.46 .1859,672,3% 47,078.08 - 739,546.88
36,974 .87 1,650,218.54
3,304.14 768,785.51 8,536,756.48  25,064,28 . 7,098,335.90
§,878.1% 149,681 .87 9.10 . 630,633.33
8,976.47 “740.8% 8,611.95
789,190.75 862,604 .41
13,537.14 43,751,78 212,010.77
36,827.07 139,088,738
727 - 155,787 ,29
1,801.90  6,610,408.65 3,517,048,56 304,964 .64 e,uc.ns.m.;ff,; 43,731,78 740,29 27,881,019.40
1,340,850 1,340.30
3,008.65 4,185,328 35,171.68
1,800 .50 277,810,907 ¢,238,08 5,182.38 717,200.16
$3,130.64 92,238.19
24, 245.48 12,365.88 73,118.18
6,149.40
€,925.78 1,343,208.78 740.89 1,336,219.18
19,158,938
6,059.67
480,00
1,686,158 346,045,853 4,288,008 18, 243.5 1,358,750.86 740,89 2,309,135,83
6,264,051.13 3,910,760.50  304,964.64 s,m,su.t\ 1,315,019.08 25,571,883 .57

T 3,788.78

ol
Capital stock FAT
Deftioit & o
2y
Debentures and notes payadbls to effiliates i’,

‘d

© aes

o

[ TS,

4 12,268,500.00
1,940,616.45

10,321,883 .87
15,850,000,00

$ 25,571,883.37

o ———————
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t Jmrivan Investaents Itezs not
sf:::d::y sleatro~ apd aillocated to Inter-
ol Baritan atals meet adves ows = departmants - departnenty Total -
1 de " 20ge LY .
. 2,978,917.08 9,284, 80 3,445,270.98
15,917.54 197891 * 2.496,396.72
. 1,2%,030.23
. . 474,883, 94 2,238,063,06
. 380 ,391.89
48,884,530 301,739,589 ) 1,550,301.89
1,180,186 870,416,33
96.49 18.576.14 16,576,14
' 123,664.27 123,654.27
10,021,068 | 66,414.99 30%,607.38
3,873,880,08 — 313,087.78  3,447,927,81
08,49+ 3,360,194.66- 3,380,854.67 . 183,604.87 - 10,021.08 1,126,450.12 18,348, <33, 38
. 51,361,987 68,308,98 15,746,041.80
46,14 a‘w.xn.ng a.m.fu.gg go.ﬁ 23 . ’ 1,186,480 11 748, )
26,58~ 2,688,478,00. ,263,588.86 - 104,847.70  61,381.87 66,805.92 1,124,490.11 13,749,841,86
2 i * . -
.90 706,899,681 17,071.82 - 18,808,507 61,340,891 45,605,988 501,591.00
0B 73 4438,4565.93 -
ka8 197,024.08 -
.06 509,075.59 - 17,088,71 7,595.58  48,314.75 65,600,98 33,125,907
39,232,38 104.88 39,308, 47
s.e8 18,744.83 1,208,00 9,744,758 -
.2 9,318,03 44, 158,34 °
8,158,068 ®,2n.0 §,340.23 . 71688 Erperd
14,039,00 350,37 33,488, 48 188,30 40,308, 9
“.0 419,856,237~ 58,088.39 22,480.17%  11,369.30 . 04,47.38 202,8%4,14
967,150,463 747,120,43
4508 419,256,87 50,684.36- . 51,460,17  11,308.30 1 833,549.78 999,994.57 -
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SURPLYUS ACCQUNT (DEFICIT)

Balence December Zlst 1037 v 977,621.86

Net loas year ended December 3lat 1938 969, 94,37

2 1,947,816.43

Per Balance Sheet December 3lat 1938 - pege 9

Investment 4n Notional Tummel & Wines Company in tt1s report is ct
the amount abown on the books of International Umelting and Refining Conpany
oich differs from that shown in the report on Ansconda Copper Udining Comyany
and oonsolidated subsidiaries, in that the investment end Comsolidated durplus
have thare been reduced by $136,307,60, the amount of the deficit of Utah-
Delaware Mining Company on dfssolution in L937.

pNYC00000578




« »'omeees'y

T8°40T'0R  00°0C  Pe°8i0’'c -~ ~

TT°998°C20°T ¢ 8 ePud ~ jeeyp eomeT Jeg

1}
{7 o0*000'® { {97793 Ja3em puw seuw Jo
4 { . R anIrA peuyerdiv Jo srjeUcs eouvivq GLEY)
. agoooa.a Lxsuyycow pUs ePUIPIING O3
(Te*400°ve seeooad Uy LI0jUsAUl O3
M . Y . . 1peIIsyounyy denp sRuUiTIvy JO 3900
p——— MMNMM T yover-ov TTIR Jyudo
h Chdord AN 74 4 swoyado puw swiw(o
fajuly ‘vetyw - *090 ‘guemirvdep ssuin
{ODURAPE PUN §ITWWISEATT
tewyeto FUjulv puv seuyn
¥, WTWe0’t oot 00’9 doues's - - 987620"800° T
7.
*gw 007067 2 Wed 00fY - SOUADE PUY $IUNIFEANY
3§ f9708T°00 vg03 484404 JeWMAINIPD Je0qs-0IVeTe TNITINY
AR 1 «M.Su.v 69°%60°¥0 emzedep sTwIW AIwpmooes weirawy -
ot Pl oa.mow«.w« L a Aviohg ) 14 Lxewiyex uwegyaey
mm Tesewion 9T°CL0%2E  entevs’ kbbbt b g1 o
V' iweaveroet e =. Y B uewiIvdep epIYO SUYZ
gk R et
. 4 ’ *, * -
. 88T EeY TS 00°0Q9 [ 40°L90'c R -0 2 I ] o-JM oTe00L
t83usTd Auisnqovyruve puw Fujonpord Yejew Jo3 epwel
14 Wagvdoa] JUSTWNPed WBHoTITPPY  XoGoy HIAeT weY
v Joqueoeq puw 3IEYT I8qWeoeg
[ 41141 0970 Ty Awey souuwy

3w puvy jo
YO 1IRDOT Y woYy

_ ﬁmiwﬁid

o,

#40 ‘.

PNYCO0000579




07 99vd - @61 IWIC JqWI0e(] DOPUP JWsL ‘UNCOOY MDOUI 284
08°189°'s 8" 209°88 29°£10°68 L6°8L0° T 8°g69’0o1 ¢
810 09°0%8 90°y0T o'y 00TH ~ SOOUVADE DUW SIUGMTIAUT
. 00°098'08 o9°a0s’ey ISR 09"8LL°Y, : JUSEIIVARD I9SUE-OILO0TE WS JINY
047911 540101 Qg aye " 00°849 usmLIedep sTvIem AIDUOSES US3 TRy
$1°900°'¢ '8 14°0¥4°CT 6294128 10° 489°901 Lieuijex weitaey
.80 00° 88 (138 ] T0°eIv's 00° 000" 2 jueujzedep epixo ewyy
v RS TR YV N5 e W
. NS uwwelp FutTIvem 1q oy wotsvtoeadep 3009
0 Ywodetp pege ooy
®0 ¥007
TIFOV PRYTT IS WIUSSTIUNGETE TOV SIS S IESY JU IS i
00° 08¢ 09 'Y 63°889°CO1 e eRe’tey - - 30°081°901°98 $ 6 o9ud ~ 1veyg seUNYYg Jog
. e oy ecatets osyy -
00°000°1 T8° L83 vTT 90" 460° ¥ TUIR $1ydp - seouuapw pue
09°64L°Ye 98°¥IR°¥S $9° 96C 608 uemiINdep 308QR-0I30070 UM
00°¥49 10°908°C6  YU'OTV’IIT  G0°FOT'02T‘3 usuiIRdep SYRIEN LIVDENONE §UY
09" 208" 1 T0° L88° 90T 9P P30 YIT  TT'SISITZ  ©0°909°3T8’0T Aaeurjes Wes i
99°691°¢ ¥4 CQ1°A0L
00° 000°S 0R"691°93 g 1188
33°s3'0e 08°908°¥9C¢T
28°368°980°¢
00°08Y 9E°298° 08 ¥8 LOV'980°s ¢
TYEBEEY YIS UM KSTSTILTSEIY  SUSTITOOY  XOQEy Widg T
ueyd puw susmdinbe ~ ejusmeTy UUEN 1D v ustd Jo 181¢ lequeosq
puey BATIOEOING pus sefug woT3weo Iy sounywg
asenseq Jo
BIeJeUmIy uUolIRioeadeq

YOYNDDYR Ry SonTa1neg

PNYC00000580




c-o«n-«n._-
wiye =-uwoa

-~

T ATSYURUT 5%

*1qwiTddy Cotywyeesden

[ 177 ) TR AR #6042 su01 G o'y T 3 1hdn
SO TTIr' 1Y PUELRERET WGE=01708 e Uy 2oy
0% ra6'ys
g SALYB Ve ~ jJUWld
£a8utjod uu ugjluioLade
69°008°SY retenzfat gari* Yupy 19rt9gu'c 89POUIOD - JULW
-310dep giuiem AIWpUOIVE UUITINN
¥0*Py9° 46T 30° P39 0T
W V6 aL 8 3ueulasdap SYvIoN
Kxopuovas £q peen jueid
03 o1queTIUde JUNOWE 4§
96°L¥C 8T8 08" L¥C813 00°2} =Uu03 3VE*CLO'601 $5pouIve - AXQUijaL BeyIIvy
o8 198’08 947 L¥8‘0 YG 899's 98°STr* ez pste *eql 896° 154781 jdeuizedep PeoY ¥ Tuk
0¥° L4008 Li3g-1-08 ] 87 S5 e 88°a40°s3
WRE™T SISy SIS 6°508 ¥4 gss0° 7997 964°643°93 sueTd oBwotay ey
8y 0333 90311 08° 813’3 LU ETT peao” =Y 991° 43T qusyd uoaxy
:quowiandop OpIXQ QUYL
' aavee’s L' vee's 000" 23 swoy 4" 149°62 Aaouigoa puat
48°38V°0Y t8° 2BV Ay
TE0Y 6 890 Y eovuang spouy
o0V IY [ Cl 2 4 2 suetd 2eddog
syueyd jmeIN
or g¥y’es y9°8L0°1¢C e guctoy 09° 186 42
[ 0 21 Jmame [ MZ54 wHuIpTING
YOUR: DUV 8INIIUANY SNVT II0E
(13014002 4 creghe’or Fo0g°33 su0Y CICSL I036I3uUsou0D SPIYdING
3.3._“3 ¥9°82L°SY 0L°Y98°9Y 39°189°00 giey “#q7 ICOT 0L oY ueld pese
99°043°01 00 0¥8° 4T L33 A - - [ (LS6T 381IQ Jequeosg 3=
posvicexdep L(1n}) Juwyd zeddop
1yuwid e9ya00]
W L14) F33.34 Yoy W pesiLilng
< JENOOOY SWMOOUL ATTT JINAWON(] INTE JNGROOS(
294 - soTer PgeT “WSEY I

- sUoT3vaado BEBT UC uo I3 wioexden

N A28 1A ) FYALT A 6° 9882y 08° £68°TYT 9T 2

Wi LM =S

T 088 0 0ot £° 001! 1Y

0° T 1Y SU KRS 08 |0° T 11 BT ¥36°

¥ Ape‘vey 49°90 £0° V86 Y 3v"90° Fu1 88°2401°3¥8

Wrsstieen‘s 68 94128 30°VE9¢L6T 2¥° 900361 ryepts’esz's

£3° 413 92Y . 90° Q1Y L2 4S° 100 oY

ST raE’veg "0’ ©8°6L0°c3 26°€96° 148

88°40L°UYY STYee’y 997 S84 POO

99° 90V 960 48°R6Y gy 3c°SeR‘o 3

S awmtore‘s 00°126° 44 (3387 AT TAl I |

=y Jrsave = WYE F(T9I90 TETEB IS Y

918 SO FITIWS T ILERY (D ~ syojywIedo Aoquy qIIeg 4975 J9qUOO e

seuTI g PHE SIS JOJ 8geY uo 5 RMAYT yuntd 20U TR

8 oFud ~ 39043 sousieg J94

U awydo - .
O0TH - SOOUSADS DUV SIUMMBPAS]
JusnIlvde) 300UP-0I3001e uwyISy
suouiyvdep e1uiow AIupucoss uwy 14y
£20UT Je3 uUwyII®Y
Jvemyawdep puay 931U
juswyledep epjIO UYL
Laouijox peri
susyd yemin
Wuv1d #yeo0l

.

pNYCOOOOOSBl




“> 2 :,“Tm
PNYC00000582

|
|
J sUrmce ¢ 00°¥88°008°2 § aoqe vy , |
o8 £1°C03'04L
A ey oo 08700100 00108 Auuduoy Juguyy peIspPITOsToy sexuRs
. u 0 eon.od 00°089° 9T 0ec’eoe Aumdmon Fujuyn c.»cwﬁ.ldou JOIYA
WL 4 4870190 00°001°C 19 Kuedwon Baytrin pue Puyuyy exdferyeq
! - - co“.—. Snoﬂ.unnu ooo“nuo..n Auwduoy Futury JeTwely XIwg s e .
e n n oo.uv R S.Sn.t.n coc.nna Ausdwoy Fuuln uoNTey AIwg « i N b
. 452990° 4 007005 Li¢ 0004954 uoj3eI0dl09 seufx PLOOY YIwy 5 o
: '”l‘.. ur.rwa.oo oc.ooc.o: go.nai Agvdwoy Suyuym AYyT WIdoN
’. Q" 00°Y nu.os.aﬂ s.g.ﬂ,&. ﬂv.mﬂv Amadwon FUTATN mey) TITIUNON
- - 8¥°636° 467 007008 45 000° 954 Luedwoy Fuyuy~ UOTTIRG wXGINF -
4, - = T4°168° 09 00°140° 061 99209 Amedmon seuy MOYIT(YO3 sewog b
. S9N TIVIPIUQNE PEIPDYYOSUOITN 28134
T oarwetw 05°8%0" 780 00" 90° 760 2v0* 298 Aoedwoy Botury Jentey
w TTm‘ey ¢ COTORRIT'T & 0L°9TT'Ss £ ves'IOY'T Auwdzoy aeddog £375 utesunon
¥ ww VRS Lo e veavan ’
¢ .uaﬁr ¢
3
W X
e ————
00°¥88' 000"y § 6 e¥ud - goaT 1STC ISQWNON] ‘eeup SoTeTRg Ied
49°R40°0Y wey Kmdwoy FUTTITIN pue Futuin exke
- TTed
08°98°yY ¢ 004 (000° OVE - DOUTHISIOD eJ03038Jey
a0u fmdwoy Jeddoy £37) UTwiunoy U} IFAINITY JO uo 'y pejndow
U3 DA M0J3000U00 Uy exuwdxe Hupniouy) Awedwos Ieddon L3719 uiezunen
SOV TITONY
LE6T IWTC JeqEeser eouvyM




¥ )
) @
0
A o
.. [=}
s st o
. Q
Re AT M T EETAY 1 o T3 99°cTr'e0T ¢ 90°092° 161 PRUECY'EOC T 06°TOT'ALET R w
] kM ~STe L) SRR/ 11. 1 & (AN A" R 0 sseupeyqepT:
A (13 998 ¥1°06 FRYIV{PTHQNS J08J7puy Alpuns J TPeIQePUY >
. we wn..wm *oRtTe [ 3] 80°09 £uwdwon BuTuly PEISPTIONUOH Sexuv] z
) 46° 959 0T 00°208*997  62°900°QL7 Kuvduoy Buyyyyn puw Puruin eifeTiey a
7 98°508 6L°¥88°L77  CYUTeT‘Lan Aueduo; FUTUTN Jeywery Xiwg
s sveeTT ey ouLier 6°%0°02 Lmdwoy FUTUTN UOEYOR XIwd
) Y9°1Ce WALO°BIT QO GILTTT ucyIes0dI0s $SUTN PYOWOYR XI®g
g RYE [32¢:4¢] Y eTe cYeTY Luedwoy FUTUTR ATFT WIJON
gy [ 2417 e’ 099 13°CY Luydwon FUTATH MSTA UTEIUNON
T’ 20°981 81 99°990° 41 LoeGmon PayUEN WOTITRG wReany
18°400° 87 LI % 1099y 91 Aoedmoy SSUIN WOTATIROD J0W0)H
0O WL'T0Y  09'4UT’4BC 0°L98°S aveise’er Q0 YL 0y  CT°L20°Cee ALuwdwoy PATUTH AOXTVH
0869’80V 0T °cr0'a9c veroor'ie § 90°ove’os ¥Q°66¥°6SY  OvTsa’con 4 KAuwdwon xeddop A37) WywyunOR
y RLi1 JHISHUIEE A9 TUITT VIEGL TIEIHET F2734 7T
“ ejgem EeAuy, qeYg Joq (1 391 Joq q
WSEOVILV Yoios .
09 e0nVIeQ Ied = geouUvADE WeIINY
O
.
v 030°voc’y 00°vec’000’s (204 1 20T 0k 4 T vo0'a0e £0°828° 00L # 8 *2ud ~ GoaY INTC JeQEmIe ‘jeeyn souwYeg Jeg
BT o1 60701 1M 2 [ SUTIVIPTEQ™® j08ITPUT Lipuny Jo wseupesqepur
w 29°90c 9T 39°008'0Y £mpdwo; PTUTN PRIUPTTONNOY 201074 ”
o £0*vas'TaR 48°037°CE 90°s0c’ von 90°¢0n* 097 Auvdwoy FUTTTIN PU® Jupuayy exferieg |
N 64°066°432 00°Y 8L°ye8° (32 6486’ LTT Auedwon Fujurw Jejwesy Nawg
. £9°125°69Y aYetie % LLo'ITT 907060 ETY uojavaodion EeBYN PTOvOX XIwd ,
) mc— : ips3ond j0u weY3fanoey .,
_« S 009999 YT ¢ Ly govioro‘c vz Tuc‘e0L’y c3*4ve’ 926 T yogave 2920’ Y,
* ﬂ.ﬂa..mp W HE RN W] K 3 Luedwon FUTUYN POIWPITOSUO) Sexuw)
L 00'Sieet AN ] 00°T or Loy _oevress'ey Auedwoy Fujuyn vosten Ared
% 007053 193 TE° TR 99 0s°4B0° 90 sr'gue s Kavdwon Fuguyn LTI WAOK
3. oviess oo c4* 10009 c%°009'09 [ 31 0Q°cy Auwdwoy BayuTy mey,s upviUnoN
T 001004 38T $¢°41T 008 6y cue’ o1 40°¥8T'0Y L0°y81'0t Lmdwoy FTYUTIY wOTIING WXSATY
90°5907¢8T 80°¥aC!B9e 1471607 00 R EAC ] Awdwog SeTIN UoTITTROY Jewo
L30T 100 0 ¥4 ¥R’ 03°890° 309 oYL 0y 90" Y8L 20y . wdwog FTTaTN IeAT:
gusou‘eze’s ¢ 98°084'509°T  SCUTOE'SYY'Y  a5°e4viegy w966y ecy $ Aumdmon Jeddog £915 ugwiunon
! 1eeusgoxe JVOIS U0 Degond EETITIN
w.,. WoTiwaond TEGTeADY puv AL 3%y FWIING THFLIRGWER
(L2201 JuemIseAU] ~30eR3EsAUT
vy TPty




s
N L2 08 T TALFAN
* . —_——
k

00..!5:.

08° ogg' el
wan
svomas

14° 0ne'0e
00°09
49°990°31
8308’3y

*0° e’vot ¢

se mt et

00°000° Y
L2841 $

LTE - SIOOUT 01 WIFPOIO pRIIIZe(
creey porioow woxey
03°304°9 oquind s3¥N000Y

i IWOTIITIONIT ¢0o

¢ ey
STAVATOOBE M3TNOOEY I0YIQ
#909I3U00 weTUT POUT pus senoy yWAW{Vy W]
sonuedre predesy

P MO uoT3eToesdep JOJ SAle®es sEeT
¥9°S90°es 4 WOTIONIZBUOD PORATI®E puUW sBuipIing
oYseex Joj £yvdioulad ‘spuey

iy sewy

038D 3I%YY O 93jerjep FuTyrIado penvIhwnese
0 OUV CEE vewmraniIte Wy ‘ORET AN I0GWS0GQ 3% F10EP Y FUWOTIO) SYY VIBeseadex juewIsIAUT YU eAoqe “y

oM eRau] Yo

6 $Bed = GUBY VST Jequeowq ‘3esyy esuvivy Jeg
Luwdwoy Vojyesrodetng) DUT IBUINIG] UWITIWY
X104 J0ddog Uy tIwy

Auvéwy esnoyeivy pUe aWeI0Ly Kewlap mey

FETINYPTEGRT DWGS X(I00 O3 VESNTRIqepuT &as]

T ——————

P°EVOPAT 96 BMICT 00" 000°SY ¢

6 ol - BOET ATTR JoqWRe] ‘jeeqg MPUVIVY Jeg

00° 000° 0% 00° 0000y 00" 000° 0¥ 007 Auwdwop woTywlIOdeURSL DWS TOUTMIG] Weyldwy

00°000°Y 00°000*T 00°000° Y ot oxxoy 20ddo) WeyTawy

00°000°T 00°000° 1 00°000°T ot Auwéwoy senoysavg puv a¥agoyg Kesier awy

.,.ﬁs.dc.- ] 6 EYSUCT  $ETON'IST 00°000°% §  00°000'Y 5 ot uoTyWIoowsy FuIpTing [wuolietIesny
™y qdwﬁ.ﬁ TREWINT WHL R WG

ne
e

ik

aE
L utewt

W
PNY ¢00000%°




galance Decemder 3ist 1937 # 952,683,690

peduction - Rariten Trust Company preferred stock written off

14,000.00

938,683,069
ssditions - Seourities formerly shown separatsly on Belance
Sheet as “lMarketable securitiee”:
69,800 shares Park-Utah Consolidated Lines Compeny stock
inaluding 3,000 sharss received in sxchmge in 1938
for 3,000 sharss of Park-Utab Mining Coapamy stock 441,187.50
Per Balance Sheet, Tecember 3lst 1938 - page 9 $ 1,379,821.19
e
Dotails of balmce at December 3lst 1938
Par value Shares . Amount
Zin0 oxide department:
Delaware Floor Products Compeny:
Common stock no par 26 3 2,580.50
Seaond martgags bonds § 2,800 2,800.00
National FPireproofing Corporation:
Common stock no par ? 65.01
Incoms debantures 200 200.00
Northwestern Terrs Cotta Corporation
stock 18.75 18.75 367,78
Viscosity 01l Corporation staook no par .75 35,62
$,848,91
Investmenta and advances:
Hational Tunnel and lines Company stock 0o par 328,200 915,692,92
Park-Utah Consolidated Mines Company
stook 69,800 69,800 441,157.50
Prince Consolidated Uining Company stock 50,000 500,000 17,120.88
1,373,972.28
As abave $ 1,379,821.19

P e

Investment in National Tunnel & Mines Compeny in thias report (s at
the smount shoen on the books of Internetionsl Smelting and Refining vampany whigh
differs froa that shown in the report om Anaconde Copper Mining Company an¢ com-
solidated subsidieries, in that the investment end Consolidated Surplua have thers
been reduced dy uso.s&v.ao. the amount of the derficit of Utah-Delaware alning
Compeny oo 4issolution in 1937,

]
rd

PNYCQ0000585




21

December 318t December 3let Indrsass or
1937 1936 =

~BCTB 3D
Prepaid insurance i § 20,863,38 22,984,807 2,121.49
Prepaid royulty } 9,098,352 3,048,355
Sundry . s78.27 104,39

Per Belance Sheet - page § $ 30,540.17 23,089,268

)
s
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Increass

Decexber Slst Deoember 3lst or
837 issa LReI2aEe
Teferred dismantlin: expense: .
Toocele plant $ 8,384 .62
Lead refinery 1,649.37
Zino oxide departmant 1,812.38
9,346.87 9,346.87
Clul memderahlps - tinc oride department 1,000.00 1,000.00
eferred repairs - iaritan sscondary
metals department 3,1980.59 3,192,559
iLxperiznant, lesae and other expanses -
Jpanir Hild 221.77 LT
18,537.48 17,315.89

Per Bealance Sheet - page 9 § l,221.717

j
¥
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ACC 5 AFFILIATES

Dececber Jlst Decsabder 3lst Inorease
Agoounts Tsoelvadble from:

Ths Amsrican Bress Compsny L 5,864.89 15.68
Anaconda «ire snd Cable Gompany 8,679.08 9,960.99 5'331:°§.
Butve, iamdonds und Pacific Hallway g
Cospsay 376,17 376.17
14,343,.77 9,352,684
Net off accounts paysble to Anasonda * ' §,190.93
“ire and Cable Compeny 444,37 730,89 296,52
Per Balanse Sheet - page § $ 14,099.40 8,811.98 £,4€7.45
! Agocunts payabls toi
hnagonda “oppsr kining Compeay $ 21,098.90 21,008,990 - -
: 4pnagonda Cales Company 121,693,359 1,328,105.83 1,170,410.44
Anagonda irs and Cable Company 444.37 740,499 296.62
; Chile Explaoretioa Compaxy N 0 - <50
Chile Jteanship Company Inoorporated 8,828,33 3,369,006 4,757.86
¥ Montans Hardware Company 14,2808.39 3,945.20 10,344.19
Tooele Valley -zailway Compeny 8.944,. 36 7,208,20 388,18

206,117.24¢ 1,388,960.07 1,153,342,93
Nat off accounts reavivebdle from
Anaconda si e snd Cable Compeany 444,37 740,89 296,52

Fer Balance Sheet - page 9 $ 204,872.87 1,308,219.18 1,133,544.31

)
&
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Tacela plant:
Continental aatlonal Zanx aad Trust Company of

Calt lake City 4 30,800,085
¥irst Nutional 2anmk of «lit Lake Cluy, Tooele 19,868,589
100,663,063
Jutstanding irafts on New York office, depositaed in
banks 1,538.79
Cetty cash 250,00 99,381.84
idlami plant:
Valley Natiocoal %ank, Clode, irizonma 33,379.43
Sotiy casd 1£0.30 $5,229.08

Lead refiaery:
7irst Naticnal Cank In Tast Thicago 12,719.09

dutstanding 3rufts on New York office, deposited in
bank 15, 900.96
Fetty cash 212,30 2,349.07
Zine oxlde Jepartment:
¥irestons Park Trust & Sevings Bank 25,030.50
Jaritan refinery: .
First 3eak & Trust Company, Perth mboy 13,468,768
Gutstandlng drafts oo New York office, deposited In
bank 378.70
Fetty ocaab 490,08 13,587.14
Itea not allocated to departmenta:
Chase Netioasl Zank, New ‘ork *5,731.73
Ter Bolance Sheet, December 3lat 1938 - page 9 7 212,010.77

5
3
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ADVANCES TO 3UNDRY MINING COMPANTES
VANCES

! December 31st Desambder 3lst Inorease
‘ prii] Aesa Sacrenss

sdvances on ores - Tooels:
Ore purchases scocounts:

$ 24,358.02 25,369 .45 1,017.41
, Good tut elow 1,080 .44 10,031.78 a,981.34
i Pair dus slow 180.94%2,27 149,452.98 1,909.38
176,344,738 18¢,834.13 8,489 .40
Othar notes and accounts:
George Fruerman 901,33 991.35 - -
Panther Mirnse 10,078.39 10,019.18 3¢ .24
Park City Mines Compeny - - 2,325.41 2,325,411
i Sandry I 3l).42 211.42
i 187,414.48 198,381.44 10,966,909
- ! Advances faor dewslopment, eta.:
Aftarvhought Mines Corporsticn 830.80 2,811.19 1,630.39
i Ophir Development Campany - - 408,00 408,00
Rico Interprise Mining Coapany 300,08 $,38S .88 - -
9,924 .48 12,018.85 £,088,39
Prince Consolidetsd Mining Company 17.371.78 24,814,232 2,442.%0
17,296 .18 36,327.07 9,530 .89
1
214,710,603 238,808.51 20,497 ,88
Less reserve for doubtful acaounts 92,891.77 96,184.78 3,593.01
Per Balence Sheet - pege 9 4 122,118,086 139,083.73 16,904.87
Advaneea os eres $ 198,381.44
Less reserve for doubtful ascounts ~28.104,78
Tooele plant 102,196,886
Investmants and edvancaes 36,827,07
Total as above $ 139,023,738
tmt——

i
&
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DFBENTURES AKD MOT®S PAYABLY TO AFFILIATZI

Anaconda
Copper Miping Sompany
15 year Desand note,
6% debentures intersst
due 1939 et 8%

Per Balance Sheet - puge 9 3 8,000,000,00 2,2850,000.00

Anaconda
X 3

Demand note,
intsresy
at S.)/8%

3

Toval

5,000,000.00 18,250,0CC,00

Ioterest acorued and paid
Balanos Decamber Jlst
1937

21,098,90 - - 7,6871.23 26,770.13
Aocrued year 1938, per
Incoms Adoount ~ paze
10 480,000,C0 il8,500,00 174,620,453 787,12C.43
$01,098,90 112,500,00 182,291,688 795,890,583
Peid year 1938 480,000,000 112,%00.00 175,000,.00 767,500.CC
Balange Decexber 3lst
1938 21,098.90 - - 7,291.68 28,390,953

§
4
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33
QHER INCOME
Igterest receivad (paid} - net
Tooele plant - miscellaneous inter=st paid F 42R.30 .
- misoellanecus interest received 28,96 3¢3.34
zino oxide departnent - intzrest on Lelawsre Floor .
Froducts _ompany dbands 211.88
- inter2st on notes and
sooounts recelvable 58,39 343,57
¥htte lead department -~ intercat on notes end
accounts receivabdle 235.68
Investments and advances:
Interest reoelved on advances:
Sutsidiaries not wholly owned:
Comet Cosltition dines Company 1,227.94
Eyreka Sullion uining Company 1,)25.59
2,253,523
¥ountain City Copper Jompany 12,213.04
%alker aining Compary 8,225,773
22,602.36
Privce Consolidatad Mining Company 995,00
Tocele Valley iailway Company 9,385.39
Intarnational Building sssociation 5,879.43 39,282,328
Items not allocated to departments - miscellaneous
interest paid . 104.82
Per Income Agcount, year ended December Jlgt 1938 - page 10 i ¥9,308.47
——
Alroell. ]
Tooele plant - rents, royalties, etc. ~ received » 714,88
diemi plant - rente received 1,39 .00
Raritan refinery: X
Raritan Trust Company stook written off 3 14,007,200
Refund of patent royslty receivad in prior years 3,301,020
Record storage rentals received 1,3%0.00
Discount on prepayment of taxes 2,908,37 RERTN &
Investments and sdvanoces:
Park-Utak Consolidated {in*s Jampany - reimbursement
for dividends of prior years not redeived ty the
Ccapany 1,200.00
Ophir Hill real estate income 5,00 1,235,990
Per Income Aacount, year ended December Tlst 1938 « page 10 «., 5

]
5
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JALANCE SHEXT ITEMS

Mines end miznicg claims and lands
Buildings and maohinsry
Reeerve for depreciation
Invastments:
Seocurities of subsidiaries - not wholly owned
~ wholly owned
Other seaurity investments

Indebtedness of sudbsidiariea - not current - 20t wholly owned

- wholly owned
Prspaid expeunsss
Supplies on hand
Metals in process
Aocgounts recaivabdle:
Trade
Sudbsidiaries not wholly ownsd - oqurrent
Advano to sundry aining oompanies, including udvances on
ores, less reserve
Advences to Toosle Valley Rallway Company

Reserve for warikmen's oompsnsation insuranoce, ets,
Acoounts payable - trade

Agorued taxes

Other acorued lilabilities

Indedbtedness to subsidiaries wholly owned
Eaployees' deposits

Deferred aredits to income

Het investaent

IRCOME ACCOUNT I'Tracs

3ales of ooncentrates
Cost of sales

Inoome or loss defore deducting depreciaticn
Provision for depreciation
Inoors or loss after deduoting depreciation
Other income:
Interest reseived
Miscellansous indome

Ixpenses pertaining to monoperating units
Loss on disposal or dismantlement of fixed assets

- i £ Y ~ A
-l -
IETESTONTS AKD oI
EXTATLS OF BALANCE SHTST AND [ROCKE ACCOUNT ITmen
Iaﬁtlu
o1sy Walxer =
#helly owned Copper Mining
subeldieries Coppeny Qampegy »
$
1,143,281,33 882,049,50
43,000.00
131,543, 96
Jeg, 083,18 397,157.88
1764,343,96  1,505,314.50 1,279,207.05 1,
19,158,902
19,1%8,92
§ 155,385,04  1,8508,314,8)1 1,279,207.08 1,
L]
5,679.43 12,815,04 a,218,79
$ 5,679.43 13,215,04 8,225,719

Net inoome or loss

)
s
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T Wational Park~Utad Priaao Tooels deparimant,
aries Tunnel Consolidated Consolidsted Valley outside Total ~
and Mines ¥ines Mining Railvay expleration, pages
owaed Sompany Compeagy Sompant | Compapy  Ophir E\)) Rigo —tfa . AL i AR
6,000.00 2,480,00 275,683,6) 284,103,681
161,394.97  219,188.78 . 380,385.8¢
973.84 40,996,351 41,370,12
83,17 , 2,800,594.0C
43,000.4QC
15,893.92  441,187.50 17,120,088 1,373,972,28
28.08 700,828, 08
. - 151,845,9¢
23,80 2,138, 94 8,152, 54
9,084,04  38,044,04 47,378.08
38,974,87 36,974,87
9.10 9.10
759,190, 73
84,814,282 13,01a,88 36,827.07
158,727,129 185,727,239
11,80 915,693,988  441,189,30 41,935,08 158,727,89  312,488.74 320,848,359 287,636,486 6,710,815,10
199,02 199,01
86,86 896,84
1,482,779 1,481.77
20,81 20.81
26.% u,u:.g:
. 26,
480,00 480,00
;g 1,622,84 1,462,7 22,243.53
- 1,80 915,693,892 441,187,80 41,935,08 186,727,29 210,830.90 21#,383.88 £87,836.46  6,068,371.57
-
10,081.06 . 10,021,086
—3.020,7 41,883,850 51,381,897
340,89 * 4,681.00 41,340.91
973,84 - 993,84
32,98 41,881.80 42,314,758
.83 995,00 i9,855,%9 ) 39,222,.38
1,200.00 ° 8,00 1,205,00
. e, 818,08 9,313.08
3u ! i39.38
.53 1,206,00 98,00 9,858,59 797.%0 9,313,008  41,681.50 11,350.80

i,

PNYC00000600




Cash 3 43,731.78

——
#oCOUnts payatle -~ trede - Chaddeurne, Wellede, .
Park & Thiveside L) 3,169,785
~ Tedernl 0ld age Yenefits tax of
New York employees ——— B O3 3,182.38
Lcorued tazee 1z,365.88

1ndebvedness to affilistos - Aneconda Sales Compeny -
ourrent aseount 1,314,812.17
. 1ntereet acerwed —,291,80

1,3%2,103,.88
- Anseonda Copper Mining

Company - interest accrued _21,008,90 Ll.343,208,73

1,358,750.8¢
——
Total - page 1l 4 1,315,019.08
———
.
ZECOUE ACCOONT ITRME

Cost of sales - Jemeral sxpense, ¥New York office $ 54,144,782

Capitel stook tax 11,780,00

Sundry taxes 13,50

66,307.92
Less purellasing depertment refusd 403,00 8%,803.98
Interest paid - prizeipelly oo prior years' incame taxss 104,82
United States ineome taxes - prior yeers — 110,00
86,427,.32
Interest ca debentures and nctes paysdles to affiliates {page 31) 767,130,438
Total - page 18 $ 833,847,718
v ———
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