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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED

The monthly meeting of the Board of Directors of Campbell
Company, Incorporated, held this day January 3, 1988, at the ofrice
of the Company, 1114 West Liberty Street, Louisville,Ky., with C.D.
Campbell and Frank Sutton, a majority of the Directors present in
person.

~As a complete set of statements for the year 18937, were not
available for this meeting, on motion same was postponed until

January 17, 1928.
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STOCKHOLDERS MEETIRG OF CAMPBELL COMPANY,INCORPORATED

' The annual meeting of the stockholders ot Campbell Company,
Insorporated, held this day January 10, 1928, at the oftice of the
Company, 1114 West Liberty Street, Louisville, Ky., but as a com-
plete set of statements covering 1927 businegs had not yet been
completed, on motion the meeting was postponed until Jenuary 17,1928.

‘. STOCKHOLDERS MEETING OF CAUPBELL COMPANY,INCORPORATED

The annual meeting of -the stockholders of Campbell Company,
Incorporated, postponed from January 10,1928, held this day, January
17, 1928, at the office of the Company, 1114 West Liberty Street,
Louisville, Ky.

Of the 500 shares of Common stock outstanding, which ig the
voting stock, 450 shares were represented at the meeting; also 599

‘ghares 0f the 900 shares ot Preferred stock outstanding were represented

at the meeting.
‘0n motion Mr.B.H.Farnsley was elected Chairman of the meeting.

On motion Mr.Frank Sutton was appointed Acting'Sebretary of
the meeting.

The minutes of the stockholders meeting held January 11,1927
were read, and on motion.the paragraph in said minutes reading: "The
minutes of this meeting were then read to the stockholders and on
motion same were approved by them® was ordered stricken from the
minuteg referred to. With this correction the minutes were approved.

The: President of the Company read his annual report dated
January 17,1928, in which was embodied the Balance Sheet of the
Company. On motion the full report was received and ordered spread
on the minute book as part of the minutes of this meeting. The
Pregident's report follows:

THE ANNUAL REPORT OF TEE PRESIDENT ON THE BUSINESS OF 1937
T0 THE STOCKHOLDERS OF CAMPBELL COMPANY

Januvary 17,1928
Gentlemen:

I can only repeat in again submitting my annual report what I
believe I have said in every report I have submitted except the first
one, and that is I am more and more impressed with the value of these
reports and the correctness of our anticipation in making our estimates




for the coming year, and the value of rereading the previous reports,
that we may be informed of what has taken place and be guided by this
experience, as of course unlegs we are familiar with what has taken
place in the past we cannot appreciate just what our judgment has
been, as to whether sound or unsound.

- | No one will deny that experience is the begt teacher, and no
one will deny that the only sound basis for opinions and judgment is

the result of experience and education, and the wider and more com-
prehensive this experience and education, when concentrated on what

it is given us to do, the greater the value of the opinion and the

sounder the judgment; and where can we have better education and a

more pertinent ‘experience than thig yearly review dealing directly |
with our omn business and difficulties we have had to meet and how

we have met or failed to meet, as well as the successes which may 4
" have come to us, and possibly greater than all elge this better
understanding and development which is taking place in us, as well

as in the buginess, and without which we never can hope for continued

or permanent advancement or success.

I am glad to say one subject which in former reports hag re-
ceived a good deal of attention and taken up quite a lot of space is
now no longer a factor and needs no sgpecial attention. I refer to the
Farmers Cooperative Association, which has practically ceased to exist,
and so far as we are concerned need not be further considered, although
I must admit in its dying days it was probably of greater benefit to
us than it has been at any time during ite life. Thia(was brought
about by our largely increased business this past year,over our
original orders, which we protected in the open market while the
tobacco was available, but which did not supply us with all the
stock to care for the additional orders, even with the rather large
inventory which we carried over in 1937, and thie additional stock
required we were able to obtain through our rather large purchases
from the Association in its liquidation, thus enabling us to meet
all of our requirements in the most satisfactory way and close the
year entirely up on our ordere, although .with the smallest inventory

on the 31lst of December we have had Iin many years, if not the smallest
we have ever had, and certainly the (smallest we have ever had consider-
ing the size to which our business has grown. .

‘ While I did not intend to say anything about the Farmers Assocla-
tion, I do believe it is well as a matter of record to point out the
tobacco we bought from the Agsociation was at very much lower prices
than was originally asked by the Association, besides their having

had the expense of carrying charges and loss in weights. I refer to
this to bring out the fallacy of attempting to arbitrarily fix a price
higher than is legitimately justified, simply because one has the power
to do so and how in .the end all prices must be governed. by supply and
demand; and you willremember it was this attitude of the Association
which was pointed out in its beginning as what would result in ite
ultimate failure.

You will remember the 1925 crop was considered by us as the
most satisfactory crop we had ever worked and was in our opinion what
we should take as a normal crop on whioch to base our future action and
estimates, and because the 19236 crop, while a much smaller crop than
the 1925 crop, wae a common crop, with a very large percentage of long
tobacco, we believed the 1926 crop would sell very much cheaper than
the previous crop - 1935.

Our friends abroad did not call for their full orders as given
for the 1925 crop delivered in 1926, leaving us with quite a large
quantity of this 1925 crop on hand undelivered, and while we had a
perfect right to force our friends to take all of their orders at
the. original price, due to our belief that the 19236 crop was a very
common crop in quality and would sell very low in price, and fearing
the comparison of this common crop at a low price with the high prices
of the previous year, your Pregident cancelled the remaining undelivered
orders of the 1926 business that we might begin at the earliest possi-
ble moment delivering this cheap tobacco and educating our customers
to thie poorer quality without thelr having the better tobacco and
high prices at the same time with which to compare, wh;ch in his
opinion would slow up and probably hemper the taking ot the 1937
orders ag rapidly as would otherwige be done where this comparison
could not be made.
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I am glad to say his judgment in this was contirmed beyond
our fondest hopes, and resulted in the largest, possibly the most
satisfactory and profitable business we have ever done with Africa,
not only resulting as we have stated above in the dellivery of our
entire purchase to protect the orders given us in 1836 for delivery
in 1927, but also taking all the old orders which were cancelled at -
the original 1926 prices and also quite a large quantity of additional
tobacco at the increased price, which we were able to supply from the
Asgociation purchasges. 3

The great value in pursuing thie course, and I believe what will
result in a larger business than it otherwige would have been this
coming year, was in doing this we were able to dispose of all this
common crop at the cheap prices first, and because of the cheap price
increase the demand for our tobacco, gradually working up our prices
and educating our trade to a higher priced level, all at a profit, and
preparing the trade for the much higher prices which we fear and really
believe will prevail thie coming year. Again I am going into some detail
that we may have past experience before ue should a gimilar situation
have to be met in the future.

A8 soon as our very low price-liet of 1927 was received by our
friends we were practically flooded with shipping ingtructions, through
their evident desire to get as much of this oheap tobacco in their hands
as poseible to meet what they evidently antiocipated would be a largely
increased demand. This was & natural view to take, and had it not been
for the gommon quality it would have been undoubtedly good business on
our part to forward this tobacco and meet this demand as rapidly as
poesible, as it is always good business to supply_a thing when it 1s
wanted. But remembering the common quality of this crop and that they
had as yet had none of this new tobacco and conSequently could not judge
what satisfaction it would give, and knowing comparison is such a great
tactor in determining one's satisfaction id.possession, we figured if
our customers should get the idea they could-get all of this cheap
tobacco they wanted while the 0ld and better tobacco was on sale and
in evidence, it would result in disappointment and probably lessen the
desire for future large deliveries, as it is only human nature to not
think as much of anything you can get.all you want as you would think
of it where it is possible you might not secure as much as you might
want. 9o with thie in mind we ‘did not make the full shipments asked
for, but fed the tobacco to them‘in such quantities as to ki them
always ;supplied but never to heve them over-stocked, in thi ;gradually
letting all the old and better tobacco pass out ot existence’ and educat-
ing them to the use of this new, cheap, and common tobacco, for as
stated comparison would-have a great influence, and when there was
nothing to compare with\We hoped it would quickly result in scceptance
of what was without Causing a leessening in the demand.

- From the.xresult it is evident we were again sound in our reason-
ing, as the demand did not lessen and in a comparatively short time
we were able to'increase our shipments, delivering what had been held
back and continuing in supplying the full quantity asked. The outcome
of this was the largest regular constant delivery and realization we
have ever had and the consequent rapid reduction of our bank indebted-
ness, enabling us to pay out of one of our banks early in the year and
before the end ot the geason completely liquidate all of our indebtedness
andyocarry a substantial cash balance, an experience we had not had for a
good many years past. In the opinion of your Preeident this action was
also the . cause of the general sgatisfaction with which our tobacco has
been.received the past year.

Realizing how common this crop was, and it was so common that
our competitors did not conegider it could be satistactorily handled,
we anticipated and were prepared for any number of complaints, and did
not really see how we could possibly get through the year without being
almoet flooded with complaints which would be extremely difficult to
succesgfully answer, and we have understood our competitors who were
using this tobacco have had this experience. But in our case we have
only had two complaints that have really meant anything or have in any
way slowed up the demand for our tobacco wherever it has gone. The
first of these was a natural result of the commonness and thinness of
the crop, preventing us getting the rich dark color in the tobacce
which we know as Bell A going to Dahomey, and this of course can easily
be corrected in an ordinary normal c¢rop, and we hope to correct this
year.




The other was in the tobacco known as Bell D going to Sierra
Leone which port has been greatly diseatisfied the entire year, and
we will undoubtedly have some adjustment to make on this tobacco,and
conditions must change before we can get back to the 0ld satisfaction
with which this port was supplied, where we were the acknowledged
leaders and had built up such a splendid and profitable bueiness.
It is possible and probable that due to the thinness of this crap we
did make some mistakes in the supply of thie Bell D tobacco, and we
are of course responsible for any mistakes which we have made, and
Sierra Leone should be reimbursed for anything due to fault of ours,
as they depend upon us for the satisfactory preparation of their
tobacco and leave it to us.

On the other hand, there is 1ittle question in our minds but
what the basis of the most of thie complaint is due to the bad gweat-
ing of the tobacco because of its thin body and the lack of something
in it which we have so far failed to discover, but it is certain that
the last crop was & very poor sweating crop, and natural tobacco came
out of the sweat with a very disagreeable and unliked flavor, and with
a flavor which caused our tobacco to be much diecriminated against at
this port of Sierra lLeone. I have said natural tobacco from the fact
we have had no complaint regarding flavor or color in any tobaceo
which we have delivered on which a preparation has been used, seemingly
this preparation supplying the lacking quality and causing a satis-
factory outcome when the tobacco was exposed for gale. This leads us
to believe that the real trouble with Sierra lLeone was the quality of
the crop more than any fault in our working, but the fadt remainsg the
tobacco was not satisfactory and this must be overcome if we are to
regain this business and bring it back to the formér success with
which it was done.

Regarding the quality of the crop, we appreciatedit would
not class up with former years, and attention was called to this by
your President when he was abroad in 1836 and all of our friends warned
of this possible outcome. But we must gdmit we did not anticipate
such a serious regult as seems to have-developed at Sierra leone,
and we are now mafking every effort _to-discover what the real trouble
has been that it may be avoided in. the future.

I have again gone into thie considerable detail regarding
Sierra Leone that it might bela'matter of record and that we might
always have before us how quickly a business and reputation which
has taken years to build wup; may be lost and the importance ot the
constant and close supefvision as well as study necessary to retain
one's reputation to maintain and develop a business.

Just a shori~reference to our experience in making our pur-
chage. of the 1926 crop. Realizing it was & common crop with a large
percentage of extra long tobacco, we were not at all aggressive
buyers at the beginning of the sale of this crop, but going along
quietly succeeded in securing about 500,000 pounds at what appeared
very reasonable prices during the month of December 1926. At the
opening of the sales in January 19237, prices had a decided advance
of from two to three dollars per hundred pounds, and we did not meet
this advance believing the tobacco was not worth the price being'paid,
and consequently the prices would not be maintained as soon as our
competitors discovered what they were getting, and the difficulty
they would have in working the crop. Again our judgment proved
sound so far as the result was concerned, although it is possible
thig result was brought sbout gquicker by weather conditions than it
might have been otherwise. '

Due to the high prieces, our purchases were quite small for
the first two weeks, then a long soft season set in and the tobacco
came to market in very soft condition. This prevented many buyers
possibly from making purchases they otherwise would have made of
tobacco in good condition, but enabled us through being prepared %o
care tor this soft tobacco to practically make our own price, and
from that time until the end of the selling season we were able to
buy all we required at what we believe is the lowest price we have
ever geen a crop of tobacco sell for considering the changed condli-
tions of labor and general expense, and we were also able to secure
our full requirement as indicated by the orders then on our books.
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Besides the very cheap price at which the tobacco was selling, long
tobacco was especially cheap and there was no ditfference in the price
paid for 234, 26, and 28 inch tobacco, the cost of which we ectimated

at the final outcome of our purchase as $7.00, with 33 inch at $6.50,

20 inch at $5.50, and shorter tobacco at $4.00, these being the averages
on our entire purchase.

We again cite thie that it may be a matter of record, as these
prices are g0 remarkably cheap as compared with what we will undoubtedly
have to pay for the tobacco this year. While it is true we believe a
good deal of .this decline in price was due to the commonness of the
quality, it was largely due to the belief of our competitors and others

in the tobacco business that they could not work thig tobacco with satis-

faction, and we were able to take advantage ot it because we believed
it cb6uld be worked, and again our judgment was sustained by the outcome.

What we have sald appliee to what is known as the Loose Leaf
markets, and we think it is only fair we should give credit to our
tield buyer, Mr.W.S.Mansfield, for the splendid and sensible way in
which he handled this and the splendid judgment which was shown by
him in what he did. i

Our purchase at Dale, Ind., was not large, due principally to
the emaller production in that section and the common quality, but our
crop average on what was bought was only $3.59 per 100 pounds, the
lowest price we have ever known to be made as a crop average, and the
tobacco. gecured from Dale was probably the best working stock we bought
in 1927. As stated, I am incorporating this because %e are prone to
tforget what has happened, and it might be of great value to have this

. informatiody ome future time.

In February of last year our Mr.C.0.Qampbell made our usual

. trip to the West Indieg, Demerara, and Haiti, 'and found everything in

a very.satisfactory condition, so far as Our general buginess was con-
cerned, and we may consider our businessg'mith these points has been on
the whole satistactory, although there 'has been a®falling ott in the
business with Guadeloupe and Martiniqueé, with an inorease in the busi-
nesgs with Demerara, and about the game business with Curacao, so that
we do not think any special remarke-are called for on these pointis.

_ _Regarding the business“with Haiti with which we dealt so fully
last ,year, we have done practically nothing this year, in fact nothing
in tobacco. This is the result of the change in duties practically
preventing the importation.ot natural tobacco tfor the time being,
until it is finally deterfmined whether the tobacco now being grown
in Haiti will prove g@atisfactory for this work, and it is possible
there may be a resumpbion of shipménts to Haiti and a falirly large
business done, although we cannot look forward to such & business as
was anticipated ‘tetore the change in duty took place. In fact, we
have now a small order from Messrs. Gebara & Co., and a letter stating
they anticipated resuming shipments to some extent in the near future.
Candidly, however, we would muoh prefer that we were not asked to
supply mueh it any tobacco to Haiti this year because of the very
small crop and supply or this tobacco which we will really require
tor our other work when prices are now so high, as we really think
it would be to our advantage not to supply any tobacco to Haiti until
the next crop grown in 1928 will be available. The best feature we
can report regarding the Haitian business is that while Messrs.Gebara
& Co., owed us on the first of January 1937 §$231,178.19, they have now
reduced this indebtedness to $1968.06, and it is reasonable to suppose
the entire amount will be paid.

I will not attempt in this report to deal much with detail
figuree, as this will all be given you in the Vice-President &
Treasurer's report, confining myself more especially to what has
taken .place.

Lagt May we received a letter from John Holt & Company reviving
the question of counting the heades into the different packages for
certein ports, and we immediately entered into a rather long and
exhaustive geries of experiments, and believe we have finally developed
a method .of work enabling us to satisfactorily do this. Your President
made our usual trip to Europe in October and placed the result of these
experiments before Messrs. John Holt & Company, and after a most
exhaustive and full conference it was determined to adopt this method




for all tobacco requiring it, or practically three-fourths of John
Holt's entire business, and the outlook was so favorable for the
gsuccess of this method of handling that he was authorized to go ahead
and prepare for same, and an order given him totaling 1,902,500 pounds,
which with an undelivered order from last year, makeg thée orders from
John Holt & Company in hand for 1928 in excess 6f 2,000,000 pounds,

or the largest single order we have ever received from anyone.

The same question was submitted to the French Compagnie, but
they were not prepared to adopt this method without further investi-
gation, but on the whole their business had been so satisfactory thise
year that they did pase us an order for 1,191,500 pounds firmm and a
tentative order for 353,500 making a total to provide for of 1,545,000
pounds, which with ordere undelivered on our books makeg our total
orders for these two companies for delivery in 1928 in excess of
- 5,600,000 pounds, which is by far the largest order we have ever had
from these two companies, and with our anticipated business with the
West Indies and South America, if all orders are taken, will give us
the largest business we have ever had in our higtory, and we sincerely
trust we will be able to fill these orders and same will be taken,
although we must admit with the great advance in prices we have some
doubt as to whether the full quantity will be taken and shipped, but
go far shipments and instructionsg now in hand would indicate ‘there has
as yet been no falling off.

On the return of your Pregident to Louisville the latter part
of November, immediate steps were taken to prepare foxr“this large
business and this change in the method of handling. (16 dcoomplish
this we have installed another boiler of 100 horse~power ampacity
and have aleo had made the required number of counting machines and
put them into operation. This has caused an outlay in round figures
of about $7000, but we are glad to say thie wOTk has now been completed
and the factory is now running at full ‘force and satisfactorily meet-
ing the changed conditions and methods of wgrk. Naturally something
will arise from making these changeg which will have to be met, and
also naturally we are not yet positive 0f ‘just what these changes may
mean in costs in doing our work; but.on the whole everything is moving
smoothly, certainly as well as could.be hoped for.

Regarding the purchase of‘®he stock to prepare this quantity of
tobacco, we are agaln having to.meet some difticulties, but have no
doubt but what we will meet them and our full requirement be supplied.
While the 19236 crop amounting.-to 208,000,000 pounds was a emall crop
in comparison with previous-crops, and the price as stated the lowest
we have ever known, the 1987 crop is only estimated at 156,000,000
pounds, and there secems to be an impression that this will not provide
all the tobacco which will be required, and as this appears to be a
very good crop in Quaiity, prices have advanced greatly, and we fear
more than supply dand demand could call for, and there is also some
evidence of speculation developing. As our requirements this year
will be in excess of 3,500,000 pounde, naturally we are watching
the market very carefully and buying all the tobacco we feel justified
in doing. 8o far our purchages for this 1928 business are about one-
third of our requirement and has been gecured at what we consider very
satistactory prices, so that notwithstanding the possibilities of
further advance, we still expect to secure our full requirement at
certainly no higher prices than our competitors have paid.

We have already submitted a tentative price-list to our friends
to which they have taken no exception, as while under such conditione
as are prevailing we cannot submit a2 firm price-list at this time.

We are in hopes they are being educated to these higher prices, and
our firm price-list will be satlisfactory when submitted.

. Last year we dealt at considerable length with factory costs
and net profits, all of which we believe was of the uimost importance
and should be kept constantly in mind, but which we need not deal with
in such detail this year. However, I do think I should refer ‘to the
importance of keeping a close watch on overhead and inventories, and
I am glad to advise that our overhead has been reduced the past year
31 centeg per 100 pounds, and this has resulted in additional profit
to the business of about $11,000. I believe this reduction in over-
head has been brought about principally by our ability to keep this
factory running constantly with a falirly large and even output each
month, in this way not only reducing our overhead by the larger
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quantity of tobacco turned out, but also keeping our labor employed

g0 constantly we have gotten a greater output per man than would have
gotten otherwise. 1In addition to this shipments have been made regularly
and payments received, which has allowed a constant reduction of our
obligations, about which I have already spoken; and again besides this, .
has been the realization on a large part of our old stock, reducing

our inventory, and all of thesge things have contributed to the very
satisfactory year which we have had. _

It has been the first year for a long time. where our profits
have exceeded our allowan¢es, enabling us to give our friends a rebate
credit allowance and restricting our own net profit to.our agreed
allowance of profit with our friends. This I believe on the whole
is the most satisfactory year this company has ever passed through,
and consequently should encourage usg in what we are doing and if
possible make our efforts this coming year even greater in watching
the detall of our businees and s0 inoreage it, and in thie way in- -
crease our profits and tend to perpetuate what appears at this time
to bera most successful organization and business.

Before closing I think I should say that our Mr.C.0.Campbell
has had a nervous bregkdown and is now away on a more or lessg in-
definite leave trying to regain his health, and we can only hope
this will be accomplished in as short a time as possible.

1 wieh to again commend the loyalty and unselfish support we
have received from all our people, without which what\has been done
could not have been done.

I now gubmit as part of this report the Balance Sheet as of
December 3lgt 1927, which speaks for itself. )

AQSETS:

Inventory Tobacco ......... AN off\ AN $ 77,178.10°
¢ Factory Expenge ....L{.n........ 482.80
* Office Expense ... J{.%.......... 362.25
" Canvas,Paper & Twine .......... 161.97
iy Casea,uetal Strap,Clutch Nails. 1,022.028
’ Hogehead Materdial ............. 699.10
o Nails & Staplés ............... 46.45
o Tobacco OL} & Petrodlatum ...... 183.82
o Coal ... ) - ---uiiniiincnnn. 46.75
Cagh'/in Banks ........................... 62,993.37
Unexpired Insurance (Louisville) ........ 934.55
(Dale) ........... L 52.08
Surrender Value Lite Insurance (C¢.D.C.) . 11,880.00
Machinery & Pixtures .................... 31,133.87
Real Estate (Louisville Buildings) ...... 34,983.71
Dale Real 'Egtate (Building) ............. 2,808.823
Dale Factory Fixtures ............ecoea.. 163.686
Dale PORACGO o .ciefv v e emanmenevoeonoarses 3,574.87
Louis CONNOT ..vvevrvermnnencnnncnnsscnen 8,738.73
ArTthur ROZUES «-vvvvvrnrnerencnnoccnennn 3,740.26
Milton C. Henriquez ............ Spatde » el 166.05
Booker Bros., McConnell & Co. ........... 1,932.53
@ebara & 0. ... ..ttt enrnnionronneaans 4,411.51
Bradley-Preston Tobacco " . S —— 968.99
Jog.A.L.Vermeulen .........vovcceueecanncas 623.36
P.Meerkamp Van Embden & ZOOnen .......... 305.31
Wm.L.Burford & Co. ....... P oti ks o b Bl e 1,670.38
C.0.0ampbell ............coniccmunnammean.. 117.73
~@Grocers Account ..............ic0noiane 3.36
Louisgville Leaf Tobacco Exchange ........ : 100.00
W.S.Mansfield ..... ... iierrnronancnnn 32,942.88
Copyrights .....cccvviiiiiiiiiinieinnenas 54.00

LANAE & e v e e eme e eme e e ee e s 9,021.63 $ 2723,175.31




Eg

LIABILITIES:
Lose & Gain .. ........c.un.. R TOT RS 51 g B $ 19,832.64
Loan Account ............ .. ccciienntaann ' 779.239
C.D.Campbell .............. LN ee YT 4 9,477.66
o - A ST SO ST S R S 7 S o ' 895.00
Helen MoPgah ... ./ ... 00 cevcveelne ne 84.00
Harry Kennedy ................ L L Bl R 178.44
Robt. S8heehan ........ccuvieivrennnnennn. 104.55
Steven Mloke:' .. ....... ... .00 0ot 165.00
0T TRE- h o SN A SRR S eI SR 150.00
TORTAPHOSNC . i a I 0 LN, TR 806.17
John Holt & Company ............covvuun.. 3,475.31
Capital Stock "Common ........vivvvuunn.. 50,000.00
Capital gtoek "Preferred" .. ............. 980,000.00
Buildings Depreciation Regerve .......... 13,681.86
Machinery & Fixtures Dep.Reserve ........ 10,068.76
Wipaid BAiba s ol dsu. Jo0T B LRIt s vl W 7,470.31
NET GAIN - 1987 .-t vtieenereiantaninnns 67,306.93 § 273,175.31

/
I suggest, due to the absence and rather serious condition

of one of our directors, Mr.C.0.Campbell, that an election of directors
and officers should not be gone into at this time, but_the present
directors and otficers be continued until their succesedres are elected
and qualified, as our by-laws permit us to d94 and ‘I'would also suggest
that the gquestion of dividends on the common’stock be left to the
Board of Directors with authority to act as they deéem best. )

Respectfully eubmitted,

(Signed) C. D. CAMPBELL.
President.

The Vice-~Presgident & Treasgurer then read his annual report
dated January 17, 1928, which was.received, and on motion ordered
spread on the minute book ae part of the minutes of this meeting.
The Vice-President & Treasuren's report follows:

January 17,1928

To the Stockholders of, Campbell Company,
Gentlemen:

On January lst 19238 the Inventory of our Company showed on
hand 776,343 pounds of tobacco of a value of $78,014.35. This
compares with 1,561,140 pounds of a value of $176,798.64 on
January lst 1927, and 1,201,832 pounds of & value of §161,366.44
on January lst 1936. The average values per hundred pounds were
$10.05 on Jamuary lst 1928, $11.33 January let 1927 and $13.43
January 1lst 1926. '

Of the quantity on hand January lst 1938, 333,088 pounds
was unworkable tobacco in the shape of Lugs and Trash, as com-
pared wi 432,278 pounds on January lst 1937 and 104,933 pounds
on Janualy/1936. The per cent of Inventory value represented by
this unworkable tobacco on January lst 1938, was 7.52 per cent,
on January lst 1937, 9.88 per cent, and on January lst 1926, 3.17
per cent. '

Inventory of January let 1928 showed of workable and pre-
pared tobacco on hand 544,354 pounds, on Jsnmuary 1, 1937, 1,128,863
pounds, and on January 1, 1926, 1,096.699 pounds.

Purchases of 1938 crop tobacco by W.S.Mansfield amounted to
2,380,110 pounds costing on Loose Floors $148,496.59, an average
of $6.118 per hundred pounds. There was purchased at Dale,Ind.,
144,747 pounds of Leaf at a loose average of $4.60 per hundred
pounds, also 55,783 pounds of Lugs at an average of $1.97 and
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23,458 pounds of Trash at an average of $1.00 per hundred pounds.
These Luge and Trash were disposed of promptly at some profit.

_ In addition to above purchases there was bought of 0ld crops
from the Association 67,270 pounds E length and 389,485 pounds A
length tobacco, and from other sources 6,860 pounds miscellaneous
lengths; making total purchases of new and old crop tobaccos for
1937 requirements 2,968,477 pounds of leaf.

As base costs of the varioues lengths for price~list purposes
we uged the following figures: AA and A $9.00, B $7.00, ¢ $6.50,
D $5.50 and £ $4.00. Assorting, packing, freight to Louisville and
drayage added $1.85 per hundred pounde to the above, making basge
prices for the 1927 price-list the lowegt in many years.

Deliveries during the year amounted to 3,492,876 pounds, of
which 1,738,157 pounds was delivered the French Compagnie, 1,637,189
pounds John Holt & Co., 63,740 pounds Booker Bros., McConnell & Co.,
39,500 to Arthur Rogues and 6000 pounds to Milton C. Henriquez.
Gross proceeds of all deliveries amounted to $663,145.92, averaging
$18.986 per hundred pounds against an average of é21.09 per hundred
pounde in 19236.

Discounts in our two banks for the year 19237 averaged $86,350
monthly against a monthly average of $304,166 in 1926. Our maximum
borrowing was in the months of March and April, when it reached $175,000,
after which loans were gradually reduced, until during the last two
months of the year we had no Bills Payable at all &and substantial cash
balances in both banks.

‘Due to the increase in capitel and surplue of the Louieville
National Bank & Trust Company, our limit has Deen increased to
$135,000. At the Lincoln Bank & Trust Company it is $170,000 and
$350,000 with collateral, the same as last .year, a total of £395,000
which we may discount with these banks without collateral.

Indications are this year that.we shall pay for our tobacco
about double the price of last year, and as practically all our pur-
chages of. tobscco must be made in the monthe December/March it is
quite possible during these months we shall require more money than
our banks ean lend without collateral, but if it becomes necessary
they bave promised to provide sufficient money for all our tobacco
requirements by accepting storage receipts for tobacco as collateral.

Purchases of 1927 Ccrop tobacco by our buyer in the One Sucker
district to January 1lst 1938 amounted to 831,132 pounds at an average
of $12.03 per hundred 'pounds, against an average of $5.33 to that date
in 1927 and $10.58{to the same date in 1926, and $14.16t0 the same date
in 1935.

At Dale, Indiana, to January lst 1928, 1937 crop purchases
amounted to 44,119 at a crop average of $6.93, including Lugs and
Trash. At the same time last year no purchases had been made at Dale.

There was carried into 1928 old orders for delivery at 1937
prices 99,103 pounds for John Holt & Company and 43,500 pounds for
the French Compagnie, and on January lst 1928 we had new and fim
orders from John Holt & Company end the French Compagnie for
3,152,878 pounds and conditional orders from the French Compagnie
for 341,500 pounds. The French Compagnie is required to decide by
February lst 1928 whether or not they will require these conditional
orderg Or any part of them.

~ The total firm and conditional orders and old orders from the
two companies referred to amounted to 3,494,378 pounds on January
let 1928, against 3,374,000 pounds of such orders at the same time
last year. In addition to the above it ig reasonable to believe we
ghall deliver another 300,000 pounds to our connections in the West
Indian Islands. ]

Respectfully submitted,
(Signed) FRANK SUTTON.

Vice-President & Treasurer.
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The General Manager-& Secretary being absent owing to illness,
had no report to make at this meeting, but the report he would have
made was incorporated in the reports of the President and of the
Vice-President & Treasurer.

;-
On motion all actions of the officers and Board of Directors
during the year 1937 were ratified and approved.

. Mr.C.D.Campbell moved in view of the fact that Mr.C.O.Campbell,
General Manager & gecretary and one of our directors, is now away
on an extended leave of absence, due to.1llness, that the election
of directors be postponed and the pregent Officers and Directors.
serve until their succesgors are eleoted and have qualified. }

There being no further business to come before this meeting,
on motion the stockholders adjourned.

The regular monthly meeting of the Board of Directors of.
Campbell Company, postponed from January 3, 1938, .held this day,
January 17, 1928 at the office of the Company, 1114 West Liberty
Street, Louisgville, XKy., with C.D.Campbell and Frank Sutton, a
majority of the Directorsg present in person. PO

The minuteg of the Directors meétings held December 6, 1937
and January 3, 1938 were read and approved.

A Trial Balance was submitted showing position of the
Company at the close of business on December 31, 1837. Thies state-
ment showed balances in the Louisville National Bank & Trust Co.,
of $13,066.64 and in the Lincoln Bank & Trust Co., of $49,926.63,
and cash at country points of . $235,517.75, a total of cash on hand
of $88,511.023.

The statement showed no discounts at any bank and no Bills
Payable of any kind, other than Officers & Employees' Balances and
December bills. :

Statement ‘ghowed balanceé due from customers as follows:

louig CONNOY.e.vevuvoncnn $ 8738.73
Arthur Rogues ........... 3740.26
¥.C.Henrtquez ........... 166.05
Booker Bros. HcC.& Co. .. 1932.53
Gebara & Co. ............ 4411.51
Bradley~-Preston Tob.Co. . 959.99
Wm.L.Burford & Co. ...... 1870.38
A total of ............ $ 21,609.45

In addition statement showed Jos.A.L.Vermeulen, Antwerp,
Belgium, and P.Meerkamp Von Embden & Zoonen, Rotterdam, Holland,
charged with $928.67, this, however, merely representing value of
certain tobaccos consigned to be sold for our account.

Tobacco at country points and Louisville storage houses was
reported insured under General Cover policy as follows:

Phoenix No. 1 .......... $ 37,833.83
. #. 8 ..., 7,2391.48
Jefferson No. 31 ....... 3,788.72
# No. 80 ....... 1,295.90
Dale, INd. «.ccveeencnnn 9,303.97
8miths Grove, Ky. ...... 5,311.50

Bowling Green, Ky. ..... 16,581.028
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Franklin, Ky. .. ..... 10,707.86
Owensboro, Ky. e¢covvae 4,757.75
Russellville, Ky. .... 310.46
Scottsville, Ky. ..... 13,350.11
Glasgow, Ky. ¢...coc... 3,766.68
Wegtmoreland, Ky. .... _3,802.50
Total ...... PO R $117,101.77

The above amount repregents value of all tobacco stored for
ocur account on December 31, 1927, a considerable portion of which had
not yet been paid for by us and is not therefore included in Inventory.

There was stored in our Louisville factory for our account,
tobacco of the value of $108,158.80, with specific insurance in effect
in the amount of $110,000.00. A considerable portion of this tobacco
aleo, while belonging to us, had not yet been invoiced nor paid for
by us, and is not included in Inventory.

It was reported that in December 1937 there had been shipped
for asccount John Holt & Company 155,825 pounds of tobacco, French
Compagnie 159,800 pounds, Booker Bros.,McConnell & Co., 6957 pounde,
and Arthur Rogues 5315 pounds, a total of 337,897 pounds. This com-
pares with 332,771 pounds shipped in December 1826, and 192,184 pounds
in December 1935.

It was reported during the year 1937, orders and deliveries to
our various customers were:

ORDERS (" DELIVERIES

French Compagnie ............ 1,808,657 1,738,157
John Holt & Company ......... 1,743,042 1,637,189
¥.C.Henriquez ........cc0n... 6,000 6,000
W. & A. Leaman .............. 33,190 18,290
Arthur Roguesg .......:....... 'N38, 500 39,500
Booker Bros., McConnell & Co:. 63,740 63,740

Total orders above, amount to 3,684,129 and deliveries to
3,493,878, leaving a balance carried to 1938 of 191,353 pounds, of
which 70/500 pounds is for the Wrench Compagnie, 115,853 for John
Holt & Company, and 4900 pounds for W. & A. Leaman. The total deliveries
of 3,493.878 pounds in 1937, compares with 3,817,912 pounds in 19236 and
2,805,324 pounds in 1935¢

It wag reported that in addition to the 0ld balances mentioned
we hed new orders on our books for delivery in 1928 from the French:
Compagnie for 1,179,600 pounds firm and 341,500 pounds conditional; '
from John Holt & Company 1,787,025 firm, end from W. & A. Leaman 4900
pounds firm, & total of orders on December 31, 1837 of 3,499,278 pounds |
for delivery in 1928. This oomperes with 3,374,000 pounds of orders |
at the same time a year ago for delivery in 1937.

- Requirements of various grades to prepare the above mentioned
1928 orders are: |

- 73,783 pounds

- 799,003 ¢

- 491,998
~1,118.794
- 869.800

<l 144 .900 |
3,499,378 |

-NUmeg

and to apply on same we had on hand or had bought to December 31, 1927
the following:

AA - 141,052 pounds

A - 400,017 ° |
B - 398,853 *

C - 348,427 ® |
D - 240,885 ®

E - 113,495 ® l
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Shortages or surpluses were therefore:

AA -~ 67,349 pounds surplusg

A -398,986 ¢ shortage
B - 83,146 - *
¢ -771,367 ¢ u
D -629,116 .
E -~ 33,406 * "

_ The Preeident reported that repairs and sdditions authorized
by the Board, and from time to time ordered by the Directore since
the last Board meeting, had been made. The new boiler and necessary
changesg to care for 1938 businege, decided upon and authorized by
the Directors were reported as installed and in satisfactory opera-
tion, and the additional counting machines and new sweat boxes, to
enable the new method of handling to be put in operation, were also
reported installed and working satisfactorily. Expense of all of
this work totaled about $7000, part of which was reported absorbed
én E:p;nse Account and the remainder of necessity going to Invested
apital.

To meet the requirements of the Government and prevent

future complications in examinations of our bocks by Government
examiners, and algo at the suggestion of our auditor, Mr.E.B.Fontaine,
the method of keeping our books was reported re-adjusted to show
gseparately, Lands, Buildings, and Machinery.& Fixtureg-at the full
amounts chargeable to these accounts, end new accounte were séet up
tor Depreciations on Buildinge and on Machinery & Fixtures, all in
line with the Government Examiner's report as of December 31,1936.

The action of the Management in paying 10 per cent of their
salaries ag bonuses to Messrs. Harry Kennedy, Robert 8heehan,Steven
Hicks, Louis Graf, Misses Katharine Weber and Helen Morgan, wgs
approved, ae was aleo the increase of $10.00 per month granted to
Harry Kennedy, Robert Sheehan, Louis Gmf, and Helen Morgsn, and
of $13.50 per month to Miss Katharine Weber and Steven Hicks.

The President requéeted $hat his salary be reduced from
$8500 to $8000 a year, and the~difference of $500 be applied to-
the advance in salaries of thoge ghown above as receiving same.

| On motion Mr.B.H.Fafnsley was re-appointed Advising |
Attorney of the Company with a retaining fee at the rate of $100
per annum, payable in quarterly instalments.

The President reported that as the earnings for the year
1927 had been in excess of the $3.00 per 100 pounds allowed as
net earnings to0 the Company on all business done with John Holt
& Company and the French Compagnie, it had been found necesgsary
t0 credit John Holt & Company with $2475.31 and the French Com-
pagnie with $2644.12, a total of $5119.43, reducing the net gain
of the Company for the year 1937 to $67,306.93 and Undivided Profit
to $86,839.56.

The President gubmitted his report of -the condition of the
Company showing by the Balance Sheet a Net Gain for the year 1937
of $67,306.93, an Undivided Profit from earnings of previous years
of $19.6323.64, and a total Undivided Profit as bf December 31,1937
of $86,939.856. .

On motion a dividend of 7 per cent was then declared to
Preferred stockholders, 34 per cent payable January 1938 to Pre-
ferred stockholders of record January 1,1928, and 34 per cent
payable July 1938 to Preferred stockholders of record July 1,1938.

The President then recommended that a dividend of 30 per
cent be paid immediately to Common stockholders of record January
1,1928, and on motion same was adopted.

There being no further business to be considered a2t this
meeting, on motion the Board adjourned.
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED

The monthly meeting of the Board of Directors of Campbell Company
held this day, February 7th 1928 at the office of the Company, 1114
West Liberty St., Louisville, Ky., with C.D.Campbell and Frank Sutton,
a majority or the Directore present in person.

The minutes of the directors meeting held January 17th 1938 were
read and approved.

A Trial Bglance was submitted showing position of the Company at
the close of business January 3lst 1928. Thlis statement showed balances
in the louisville National Bank & Trust Co. of $6473.84 and overdraft
in the Lincoln Bank & Truet Co., of §$6943.17. However, a check on the
Lincoln Bank for $35,000 sent Mr.W.S.Mansfield on Janusary 3lst 19238
had not yet been presented at the bank for payment, although our books
gshowed overdraft in the amount stated. ‘This overdraft did not show in
the Bank's statement and same was provided for by the discounting of a
note on 1st February.

The statement showed disgounts in Louisville National Bank &
Trust Co. of $85,000, and in the Lincoln Bank & Trust Co. of $60,000,
a total of discounts of $125,000. On the same date in 1927 discounts
were $125,000°and in 1936 $305,000. A= - :

Statement showed balances due from customers as follows:

Louie Connor ............. $ 2,023.10
‘We &1A. Leaman ........... 438.74
Arthur Rogues ............ - 3,113.88 (
M. 0. Henriqee .......... 166.08
Booker Bros. McC. & Co. .. 936.83
Gebare & CO. .o.vvcnvennn. 3,787.88
total .............. $ 10,485.47

Tn addition statement showed comsignment accounte as follows:

Jog.A.L.Vermeulen ..... (s $ 633.36
P.Meerkamp & Zoonen ...’ 365.72
Louis Oonnor .......xN.". 5,558.03

¢ 6,548.11

Fire insurante on (tebacco at country points and in Louieville
storage houses was r€ported in the following amountis on January 3lst
1928, ingured underterms of General Cover Folicy, vie.,

New. Phoeal¥® No, 1 ....... $ 114,103.98

¢ <N\ R Bt Pnsntl 39,590.46
Jefferson No.31 ....... - 3,788.73
" " & ....... 1,295.90
DEle, Fode; 37 leni o iaan 11,033.87
Bowling Green, Ky. ...... 1,879.38.
Scottsville, Ky. ........ 16,786.88
Russellville, Kye ....... 5,711.35
Franklin, Ky. ....... g gitls 9,576.88
Glasgow, Ky. ....ccc..... 5,341.88
Weestmoreland, Tenn. ..... 1,936.88
Total ............ $ 211,045.08

Tobacco of the value of $113,212.47 was reported in the Louisville
factory with specific insurance in etfect in the asmount of $120,000.

Statement of orders as of January 3lst 1928 showed undelivered
the French Compagnie 1,445,100 pounds; John Holt & Company 1,688,656,
Booker Bros., McConnell & Co., 14,400, a total of 3,148,156 pounds.
\ ]

gtock sheet showed that we had on hand of various grades to apply
on these orders, the following:
"\AA - 203,745 pounds
1 492,028
478,929 ' y
570,645
- 390,486

- 168,681
Total ----- 2,304,514 pounds

HOOQOWPE




Compared with orders, stock on hand showed surplus or shortage
of spec1ilc lengths as follows:

AA - 115,895 pounds surplus
A - 181,739 gshortage
B - 25,446 " ° surplus
c - 454,213 . ghortage
D - 373,412 s "

E - 75,319 . o

The total shortage shown amounts to 843,642 pounds as compared
with requirements. Agalnst thigs we have avallable, which.is not
included in stock on hend, 104,140 poundg Redried working Luge at
Dale, Ind., and 41,516 pounds 1927 crop Leaf at same point.

It wae reported that shipments in January compares with the
two previoue years as follows:

1928 1937 _ 1926
John Holt & Company .. 213,378 92,438 156,756
Louie Connor .....s..... 98,800 118,886 88,991.
W. & A. Leaman ........ 4,997 1,334 5,969
Booker Bros.McC. & Co... _ 11,468 8,852

Total ......... 316,169 224,115 358,568

It was also reported that we had shipping inetrgetions in hand
for February from John Holt & Company for 177,000 pounds; Louis
Connor 97,400 pounds; Booker Bros., McComnell & Co.., 14,400 pounds,
a total of 388,800 pounds. o ) 5

There being no further business 10 come before the meeting,
on motion the Directors adjourned.

A C 73T
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BOARD OF DIRECTORS M@EE;@G OF CAMPBELL COMPANY, INCORPORATED

The monthly meeting ot the Board of Directors of Campbell
Company held this days ¥arch 6th 1928, at the oftice of the
Company, 1114 Wegt\Liberty St., Louisville Ry., with C.D.Campbell,
Frank Sutton, and“\C.0.Campbell, a majority of the directors’ present
in person.

The minutee of the Directors meeting held-Februaby 7th 1928
were read and approved.

A Trial Balance was submitted showing position of the Company
at close of business February 29th 1938. Same- showed Balances in
the Louisville National Bank & Trust Co. §$690981.09-and in the Lincoln
Bank & Trust Co., of $9969.97, a total in both banks of $16,951.06.

The statement showed discountes in the Louieville Natiomnal
Bank & Tnust Co. of $85,000, and in the Lincoln Bank & Trust Co.,
of $90,000, a total of discounts in both banks of $175.000.. On
the same date in 1927 discounts were $175,000, and in 1826 $235,000.

Statement showed balances due from cuetomers as follows:

louis Cohmer .~............ $ 9,351.27
John Holt & Co. .......... 8,367.59
Arthur Rogues ............ 3,112.38
Booker Bros. HcC. & Co. .. 1,928.43
Cebara & CO. e-rivivvnnnnn 3,975.20
W. & A. Leamen ........... 150.08

Tosal ........J008, $ 26,684.95



“g In addition statement showed congigsnment accounts as follows:
O Jos. A. L. Vermeulen ............ $ 332.523
SN P. Meerkamp Van Embden & Zoonen . 365.72
;ﬁ LOULlE CONNOT - vvvnvrrvnennn. ... .. 5,559.03
-\ To¥eY ... .30t -V, 5158 $ 6,247.237
Fire insurance on tobacco at country points and in Louisville
storage houses was reported in the following amounts on February
29th 1928, insured under terms of General Cover Policy, viz.,
New Phoenix No. 1 ....viviennnn.. - § 114,241.41
" “ My 3 . 80) ... ... 81,553.43
Jefrerson Ro.31 ................. 3,788.73
" & [ O 1,285.90
Bale, In@izas 2..a0do Mk Bol. 8.0 11,057.83
Russellville, Ky. ..o cnine.... 517.50

Hopkinsgville, Ky. ... ...... ... 1,345.39
.- 2 $§ 213,800.07
Tobacco of the value of $111,943.86 was reported in - the
Louisville factory with specitic insurance in efiect in the amount
of $110,000.

Statement of orders as of February 39th 1928 ghowed undelivered
the following:

French Compagnie (Loule Connor)... 1,260,830 1lbe

John Holt & Company ............. 1,467,442
Booker Bros., McC. & Co. ........ 74,200
W. & A. Leaman ........ocueerannn 3,500
Gebara & CO. vivrererrnenceneee 5,100
M. C. Henriquez ............... %™ _ 3,000

2,746,442 1lbs

Stock sheet showed we had on hand to apply on the above orders
the following: ;

t

212,085 .10s
-~ 435,818
-~ 491,028
-~ 614,899
-- 462,140

~-_X154735

2,391,202 1lbs

[";

MUwag

The sbove shows a' shortage of stock as compared with orders
of 355,240 pounds,-bat to a2pply on this shortage we have 102,850
pounds of old redried Luge at Dale, 45,389 pounds new Leaf at Dale,
and miscellaenoushpurchases still to be received, sufficient to bring
the quantity to perhaps 200,000 pounds, which would leave-our actual
shortage in pounds as of February 39th 1928, 155,000 pounds.

Compared with orders, stock on hand showed esurplus or ehortage
of specific lengths as follows:

AA -- 133,935 pounds surplus
A -- 138,934 gshortage
B -- 96 063 ’ surplus
C -~ 270,114 . shortage
D -- 119,325 » ghortage
[* - E -- 55,865 " .ghortage-
Thege figures do not include the 200,000 pounde referred to

above.

It was reported shipmente in February, compared with the two
- previcus years as follows:

15
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19238 1937. 1926

John Holt & Company ...... 231,314 154,963 197,083

Louls Conne® ¢#w..n.%0.0... 126,400 89,599 87,347

V. & A. Leaman ........... 1,334 3,309 1,359

Booker Brog.,McConnell & Co 7,001 10,928 -

M. C. Henriquez .......... - 1,200 -

Arthur Rogues ............ - 5,880 2,675 ’
355,949 265,879 288,244

Total for year se......... .673,118.. 489,954 546,812

It was also réported we head. shipping instruections in hand
for March ae follows:

John Holt & Company ............ 56,000 pounds
Louis Connor ......c.cviivunannn 103,780
W. & A-.2Leaman ., .- s.cueisdv.as 3,500
K-C.Henpigues «..pvvuseousvo.ssase 3,000
Booker Bros., McConnell & Co. .. 7,200
Getarea & CO. eevimerenennn B AN e 5,100

177,580 pounda

There being no further business to come before the meeting,
on motion the Directors adaourned

4/' ' K@ (7 AP
jﬁ«/ 4%(‘;: M-AA'%'
BOARD OF DIRECTORS MEETING OF CAMPEPLL COMPANY, INCORPORATED ]

The monthly meeting of the B6ard of Directors of Campbeil
Company held thie day, April 3d\X928, at the oftrice or the Company,
1114 West Liberty 8t., Louisville, Ky., with C.D.Campbell, Frank
Sutton, and C.0.Campbell,- all of the directors pregent in person.

The winutes of the directore meeting held March sth 1938
were read and approvedy

A Trial Balance, was submitted showing position of the
Company at close or Dusiness March 31st 1928. Same showed balences
in the Louievil¥e National Bank & Trust Co., of $81,107.15 and in
the Lincoln Bank & Truet Co. of $14,861.55, a total in both banks
of $35,968.70.

The statement showed discounts in the Louisville National
Bank & Trust Co., of $85,000 and in the Lincoln Bank & Trust Co.,
of $90,000, a total of discounte in both banks ef §175,000. Omn
the game date in 1927 discounte were $175,000 and in 1936 §2380,000.

Statement showed balances due from customers as follows:

Louis Connozr .............. $ 15,383.45

John Holt & Coe ==¢........ 30.00

W. & A, Leaman ............ 453.37 m
Arthur Roguee ............. 3,1123.38 |“]
Booker Bros., MeC. & Co. .. 1,468.73

Gebara & CO. .....i..veeuns 3,369.15

Wm. L. Burford & Co. ...... 3,7328.33

Ross Tobacco Co. .......... - 283.35

$§ 27,827.76
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In addition statement showed consignment accounts as follows:

Jog.A.L.Vermeulen ..........c.... $ 322.52
P.Meerkamp Von Embden & Zoonen . 365.72
Louis Connoxr.........cca... o Y 5558.03

$ 6247.37

Fire insurance on tobacco at country points and in Louisville
storage houses was reported in the following amounts on March 3lst
1938, insured under terms of General Cover Policy, vis.,

New Phoenix No. 1 ............. $ 100,445.37
. . v 8 .l gl .Y 81,480.63
Jeffergon No. 31 . ........... - 3,788.72
" . 8 ... ... .0 e 1,295.90
Dale, Ind. J........c.0d....000 . 8,008.73

‘Tobacco of the value of $107,899.74 was reported in the Louisville

$ 195,019.24

factory with specific insurance in ettect in the amount of $100,000.

Statement of orders as 0i

the following:

March 3lst 1938 showed undelivered

French Compagnie (Louis Connor).. 1,099,900 lbs

Joan Holt & Company ...-......... 1,335,622
Booker Bros., McC. & Co. ........ 20,800
W. & A. Leaman ..........c.ccuveee 1,400
u. c'

Henriquez ............c.... %.ggo
3y ;823 1lbs

Stock sheet showed on hand to apply on~the above orders the

following:

~- 205,710 lbs
-- 414,422
-- 403,183

-- 579,902

-~ 390,110

-~ 257,858
2,350,181 1lbs

HUQmP:

The above shows & shorbage of stock as compared with orders of
811,861 pounds, and compared“with orders etock on hand showed surplus
or ghortage ot specifig Jengths as follows:

AA =- 133,210 pounds surplus

A -~ 105,659 » ghortage
B -- 28,200 " surplus
¢ -- 212,830 ¥ shortage
D -~ 122,837 v shortage
E -- 68,255 - surplus

It was reported shipments in March compared with the two previous

years as follows:

17

1828 1927 1986
John"Holt & Company ........ 131,930 -186,488 81,332
LOile GORBOE . .2 s> ascssvsss 174,000 156,863 134,233
W. & A. Leaman ............. 4,030 4,675 4,906
Bookér Bros., McC. & Co. ... 3,408 - -
M..C. Henriquez ............ - = -
Arthur Rogueg .............. - - - 3,885
Gebara & COv wvveeveveecnnnn 5,100 - 6,885

318,458 348,026 229,689
Total for year ............. 990,576 841,060 776,441
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It was reported we had shipping instructions in hand for
April as follows:

Louie Connor ............ 58,500 1lbs

John Holt & Company ..... 40,200
Booker Bros., McC.&Co. .. 20,800
W. & A. Leaman .......... 1,400

M. C. Henriquez .,........ 4,200
: 125,100 1lbve

Advices have been received that the duty on Leaf tobacco into
Nigeria has been advanced 6d. per pound, and that this would cause a
reduction in shipmente to Nigeria until a readjustment had taken place
on the Coast. We have aleo been advised that due to the dry seasone
it would be impossible 10 receive much tobacco for the Rivers during
this period, and as thegse two thinges combined will undoubtedly result
in a material reduction in the amount of tobacco which will be required
for the time being, this should be borne in mind and our working force.
readjusted to meet this condition. But considering that shipments
have been made 80 freely and left us with a much reduced prepared
stock on hand, it was thought advisable to continue our pregent work
until eufficient prepared tobacco had veen accumulated to lét us make
immediste delivery of any shipping instruction that might be received.
This because In the months of April and May our working conditions are
at the very best and ghould be taken advantage of, allowigg the slowing
up of factory work to come during the suumér monthe, whieh are the most
dirficult months to work tobad¢ceo in. Vo il

There being no further business to come before) the meeting, on
motion the Directors adjourned.

S Y WY,

TR fotto—
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BOARD OF DIRECTORS MEETING~OF CAMPBELL COMPANY, INCORPORATED

The monthly meetiug of "the Board of Directors ot Campbell
Company, Incorporated,-held this dey, May let 1928, at the office of
the Company, 1114 Weetllibverty Street, Louisville, Ky., with C.D.Campbell
and Frank Sutton, @ majority of the Directors present.

Aes statements for the month of April weére not yet available for
thig meeting, on motion game was postponed until May 3nd 1938.

/928
A Lo
; , bt ‘%\ <
BOARD OF DIRECTORS MEETING OF CQEEQELL CO&P@N!. INCORPORATED
The regular monthly meeting of the Board of Directorse of Cempbell
Company, Incorporated, postponed from iay 1st 1928, held this day,

¥ay ond, 19238, at the oftrice ot the Company, 1114 West Liberty Street,
Louigeville, Ky., with C.D.Campbelland Frank Sutton, a @ajority of the

Directors present.

The minutes of the previous meeting held April 3d 1928 were
read and approved.

A Trial Balance was submitted showing position of the Company
at close of business April 30th 1938, showing balances in the Louisville
National Bank & Trust Company of $8353.86 and in the Lincoln Bank & Trust
Company of $8684.23, a total in both banks of §17,037.08.
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The statement showed discounts in the Louisville National Bank
& Truet Company ot $60,000 and in the Lincoln Bank & Trust Co. ot §70,000,
a total in both banks of $130,000, representing a reduction in discounts
during the month of April of $45,000. On the same date in 1937 discounts
were $130,000 and in 1926 $375,000. "

Statement showed balances due from customers as follows:

Louis Connor ............ ... $ 2,339.40
“Arthur Rogues ............. . 3,112.38
Booker Bros. McC. & CO...... 1,403.77
M. C. Henriquez ............ 165.90
Gebara & Co. ........0.vvunn - 3,404.78
Ross Tobacco Co. ........... 353.30

Wa. L. Burford & Co. ....... 3,494 .37

$ 12,171.90

8tatement showed consignment accountis as follows:

Jos. A. L. Vermeulen ....... § 1,339.13
Louls Commnor ............... 5,559,048
$ ©,8088.

Fire inpurance on tobacco at country pointe and in Louisville
storage houses wasg reported in the following emounts on April 30th
1938, insured under terms of General Cover Policy, viz.,

New Phoenix No. 1 .......... $ 91,6565.79
v " “ | P 56,877.51
Jefferson No.21 ......... .. 3,788,723
" L] 60 ®® 0 00 8 00800 . 1’.295090

Bele, Ind ........co0ccecenns 8,008.73
) : IBTfsas. 5

Tobacco of the value of $125,672.90 was reported in Louisville
factory with specific ingurance in ettegdt in the amount of $100,000.

Statement of ordérs as of April 30th 19238 ghowed undelivered:

Louis Connor .....0.we%.... 261,300 1bs

John Holt & Company ....... 1,388,494

Booker Bros. McC. & Co. ... 8,600

W. & A. Leaman-o..ccocvu ... 3,100

Gebara & Cg..{ ............ 5 15,300

M. C. Henriquez ........... ‘5,800
2,278,794 1bs

Stook sheet showed on hand to apply on the above orders:

-- 187,630 1bs
-- 406,957
325,762
-~ 572,137
-- 313,855
--_ 366,665

27071,986 1bs

c red with orders, stock sheet shows shortage or surplus
of specif engthg: - ‘ peane

-= 127,830 pounde surplusg
-- 96,9086 ¥ _ gho
5,145
~- 176,845 °
-- 148,093
-- 82,365

HUQUJPE
i
i

T
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surplue

The above ghows shortage of stock as compared with undelivered
orders of 206,808 pounde.

. e Shipments in April compared with the two-previous years as
follows: '3
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1928 1927, 19286

John Holt & Company .......... 47,028 175,522 83,886
Louig CONBOT v v:vvereernaeann 113,750 103,343 50,600
W- & A. Leaman --------------- .1,4’08 - 4’883
Booker Bros., McConnell & Co. 11,834 6,992 _ 6,864
M. C. Henriquez ..-............ 1,200 g ATy -
Arthur Rogueg ....c.cccuoeev-n. - 5,610 5,186
Gebara & 00, ve.ceti.iie....i37 5,100 _T Y. "4 29 330

' © 180,330 §91,367” 180,748
Total £OT Jear ... ..cc...-.. 1,165,796- 1,183,211 - 958,189

It was reported shipping instructione in hand for May were as
follows: i

Lontg~Qoemmo® =, "~ ... .... . 51,000 1lbs
John Holt & Company ...... 78,780

. & A, lLeaman ........... 2,100 -
Booker Bxros« McC.& Co. ... 8;600
GelarR & OOE [s - - o000 ol siotane 10,200

M.C.Henriquez ............ 3,00
153,358 1bs

During the month of April, just as anticipated, due\principally
to reduction in shipments to Nigeria, our-deliverieg fell- $o 180,320
pounds as compared with 318,468 pounds in-March, It wae found nec-
essary to cut down our-retying force to prevent the accumulation of
too much tobacco ahead of packers, and this was done by working the
retying force only half a day.for the last week 'in April, and this
procedure will be continued for the first week'\of May. In doing this
we have been able to clean up practically all outstanding small orders,
especially ot the heavy bodied tobacco for Blackfat and the heavier
grades required for Africa. This work ig'now very well caught up with,
with some surplus accumulated, and it ig anticipated as a result of
this that we will be able to have fairidy. good working conditions for
the month ot Mey, with a sufficient\output to work to advantage, although
our stock sheets show prepared tobacco on hend-awaiting shipment of
452,856 pounds, ot which we have.ghipping instructions in hand for
practically immediate delivery of 153,850 pounds; with a prospect of
increased ehipping instructions before the end of May; and-with this
delivery enabling us to ruaNgt)fairly full capacity during the month of
May. —&op - e ek

There being no further businees to come before the meeting, on
motion the Directors @A4journed.

The regular menthl{_mgﬁting of the Board of Directors of Campbell
Company, Incorporated, held thie day, June Sth 1928, at the oftice of
the Company, 1114 Weet Liberty 8t., Louieville, Ky., with 0.D.Campbell
and Frank Sutton, a majority ot the Directors present.

- The minutes of the previous meetings held May let and 2nd 1528
were read and approved.

A Trial Balance wag submitied showing position ot the Company at
close of businegs May 3let 19238, showing balances in the Louieville National
Bank & Trust Ce, of $56431.87 and in the Lincoln Bank & TrustCe. of §8006.26,
a total in both banks of $13,488.13.

ne statement showed disgounts in the Louisville National Bank & Trust
Co. of $50,000 and in the Lincoln Bank & Trust Co. of $60,000, a total in
in both banke of $£110,000, representing a reduction in discountes during
the month of May of $20,000. On the same date in 1937 discounts were
$90,000 and in 19238 $235,000.
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On.this date there is due W. $. Mansfield of 8mithe Grove, Ky.;zaj_
$31687.028, balance for buying and handling tobacco. On the same date
in 1837 there was due him $8976.43, and in 1926 $11,979.06.

,,,,,

Loulis Connor ......... e ts e i & $ 9,477.68
John Holt & Company ......... R 17.80
ATHDUL ROGUEE oo vvvevencacoconns ..3,712.38
M. C. HENTriQuUeZ w.vevevevrcnanns 41%.30
Booker Bros., HcC. & Co. evevv... 1,452.63
Gebarsa & 00. «..civvcevcnrconeans 3,451.78

$ 17,525.24

Statement showed consgignment accounts as follows:

Jos. A. L. Vermeulen ......... $ 1,339.13
Louis Connor .,.......... >l didd - 5,559.03
' $ 6,898.15

Fire insurance on tobacco at country pointse and in Louisville
storage houseg wag reported in the following amounts on May 3lst 1928,
ingured under termes of General Cover Poliecy, viz.,

New Phoenix No. 1 ...... ..J0.. 0. § 81,769.39
. v il TPkt 17,903.08
Jeffefsbn .

Dale, Ind. .

Tobacas of the value of §$149,788,93 was tjﬁ@xteq in Louisville
factory, with gpecific insurance in effect in the amount of $100,000.
Additional ineurance has been taken in the ‘amount of $40,000 covering

.

this item.

:'Statemamf of orders as of May 31st 1928 showed undelivered:

Louis Conno® .......... ~ s 822,950 pounds
John Holt & Company seeeeeco. 1,203,408
W. & A. Leaman ...... Py ‘2,100
Gebars & COv ecopeccve. P 10,2300
M. C. Henriqueg w..cceucceces 1,200

2,039,858 pounds

Stock sheet showed on hand %0 apply on above:
AA - 173,499 pounds

- 379,998

- 247,770

- 550,428

- 241,890

~_233,393

1,826,875 pounds

HMOOW> >

~ Compared with orders, stock sheet shows shortage or surplus of
speocific lengths.

AA - 134,499 pounds surplus
A - 94,087 *  ghortage
B - 34,428 * .

C - 144,830 . '
D - 159,931 - W i
E - 85,793 *° gurplus

The above shows shoftage of stock ag compared ﬁith‘ﬁn&elive?ed
orders of 313,983 pounde. :

‘Shipmente in May compared with two previous yearg'ds fo%lews:
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1928 1927 1936 -

John HOlt & Company ....-ccccu.ve 85,086 139,840 129,835
Loutg Ponnor ... 0. . vl 115,880 187,788 88,106
Wl A LEBMAD ovvvevnnennnneennnn. 1,946 - 6,783
Booker Bros., ‘McConnell & Qo. ... 8,783 - 7,246 6,808
M. C. Henriquez ....... FUF PRI ~++ 1,800 1,200 -
Arthur Rogué€g‘ee........ FXTPRFFERP G - 5,895 2,715
Gebara & 00. feveeen... siviaaesiess U000 - -

' 77T 7 218,634 311,986 . 333,744

Total fOT ‘JEAY o......... 1,384,330 1,441,560 1,173,137

It was reported shipping instruotions for June were as follows:

Louis Connor .............. 7,500 pounds
W. & A, ‘Teaman ............ 2,100
M0, Nenriques ........... 1,200
Gebara & 0. ..a:cc0svecaes 5,100

15,900 pounds

Reference was made in our stockholders meeting held in January of
this year to the absence of Mr. C. O. Campbell, General Manager &
Secretary of the Company. K Untortunately, due to a serious physical
breakdown, Mr. 0. ©. Uampbell has practically not been sble to attend

to hig duties since December 1, 1937, being away the greater part of this
time in an etfort %o improve his conditiod, so that he-might again take
"""" béén successful, and
it has been reported to ‘the Board it will require quite a length of time
to fit nim for a resumption of hie duties. It was also reported in the
opinion of his phyeiciane this would require a mififmum of sik months and
possibly ‘a year, during which time he should be eftirely réemoved from
the cares and requiremente of his duties here, " In congideration of this,
the Board has agreed to give him a leave of absence without pay from
June lst 1928, of not less than six monthg'and if necesgsary one year,
hie work during this period being distributed and assumed by the other
executives of the Company, and the Assietant Secretary was authorized
to sign and attest as Assistant "Secrétary ‘dll papers requiring the
gignature of the Secretary. ' "~ 0T

Fgom the experience and adviced of the ‘past two months in regard
to the ehange of duty in ‘Nigerid 'and the general slowing up of business,
it was determined to continue the work of the factory on a moderate scale
until sutricient prepared tebacco had been accumulated which would allow
of immediate shipment:of any probable shipping instructions for two
monthg, and after this tobacco had been prepared, if there had been no
resumption of busineege, the question would then be considered as to a
complete shut-down of operation.

While it is customary to make a oomplete inventory and statement
of the business ¥or the first six months oi the year, in view of existing
conditions it was decided to make this etatement as of the first rive
months, that we might have a complete and positive knowledge of the
gtanding of the Company and just what it nad'done during the first five
monthas. Thig wae done and thig statement submitted the Board at this
meeting, showing a net gain from Jeanuary lst 1928 to May 31gt 1828 of
$21,373.39. .

Wnile on the face of this statement, it does not show as large
a net gain as the first five monthe of 1927, an analysis would indicate
the first five months of 1938 had been very satisfactory, especially
congidering all that had arigen., The deliveries for the first five
months amounted to 1,384,330 pounds as cowmpared with 1,441,560 pounds
in 1937, & loss in deliveries of 57,230 pounds; but a large part of
this loes, if not all of it, is due to the changed method of working
where a specitic number ot heads to each package'is delivered ingtead
of a epeciiic number of pounds to each package, this actually figuring
thie year so far, a reduction in weight of the packages 80 counted, of
* per cent, and does not mean a loss in trade from the fact the tobacco
is s0ld in Africa by the package and by the head, which is the uriit of
trade and consequently while reflecting a loes in pounds is not in
reality a loss in trade, esimply being the lighter weight of the package
containing the same number ol heads.
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Again, in taking over the inventory of workable stock, this
has been figured at the basge price of sales to supply contracts now
in hand for wnich quotations have been made and accepted, and as these
base prices figured 30 cents per 100 pounds less than the actual cost
of the tobacco in the inventory, this statement has absorbed a 30 cents
per 100 pounds loss on 1,836,075 pounds of working tobscco contained
in the inventory or $5480.63, besides having also absorbed the loes on
the deliveries in rive monthe on 1,354,330 pounds amounting to an
additional $4152.99, or a total of $9633.61, making the manufacturing
gain for the first five monthe $31,007.00. But besides this, in former
ptatemente the protit on prepared tobacco unshipped, but for which orders
werc in hand, was also included, while in thie statement all prepared
tobacco has been taxen into the inventory at cost without any profit
added. .

In view of these items which should be considered for coumparison,
the first five months of the year have ghown g manufacturing profit of
praotically the same as the first five monthe of 1Ys7.

Due to the slackness in business and the indefiniteness of when
the resumption of shipments will jake place, the Directors have thought
this conservative action should pken, but thie anslyeis and explana-
tion snould be made to prevent g mijeled ¥n comparisons of the busi-

Thie statement also re hgwe we have undelivered orders
on our books for which contrget made of 3,039,868 pounds, and
have gtock om hand available/ forVvt yk of 1,886,875 pounds, or a
deficit to complete all ordgr 88 pounds, but due to the condi-

opir entire contracts will not be
8 /and the wotrkable tobacco available

tions existing in Africa 1
called for completely in

will be suiticient to supdl e degand, and the year will show a satis-
factory profit on the opgrat fi ¥he businese and enable us to dispose
of all our holdinga and/go ipt gear 1988 with a wvery small inventory
and s8till have done a ijch satiefactory volume, and one

Ag there is ver i\t R dekail %o be looked after in the immediate
future, ¥Mr. Sutton, the- Vi RResident of the Company, has been given a
vacation of two monthe, wh\ ith the absence of #r. C. 0. Campbell,
will prevent a Board meetiNg iy July. THerefore, the question of
dividends is dealt with at th

7o prevent any possible interference with the detail of the
business during thies period, the Assistant Seoretary, Miss K. Weber,
nas been authorized to both sign and countersign, and Mr. Harry C.
Kennedy, Superintendent, to countersign such papers ag require a double
signature. R el ¥

The Board ‘having already declared a dividend of 7 per cent 1o
Preferred stoekholders, 3% per cent of which was paid in January to
Preferred sto¢kholders of .record January lst 1938 and 3% per cent of
which 18 % be paid in July to Preferred stockholders ol record July
1st 1988, now confirms this action and authorizes the payment of this
dividend to Preferred stockholders of record July lst 1938.

The President then recommended that in view of the outcome of the
business up to thie point, a dividend of 30 per cent be paid July 1st
to Common stockholders of record July lst 1928, and on motion same was
adopted.

There being no further business to be considered at this meeting,
on motion the Board adjourned. ,

At a called meeting of the Board of Directors of the Campbell
Company, Incorporated, held this day, June Sth 1928, subsequent to the
regular meeting, at the otiice of the Company, 1114 West Liberty Street,
Louisville, Ky., with C.D.Campbell and Frank Sutton, .2 majority of the
Directors present, the winutes of the regular meeting also held this
day, were read and approved.
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED

The regular monthly meeting of the Board of Directors of
Campbell Company, Incorporated, held thie day, July 34 1928 at the
office of the Company, 1114 West Liberty Street, Louisville, Ky., with
C.D.Campbell, President of the Company, present. The absence of the
other two directors was due to being away from the business in an
effort to improve their physical- condition. TWhile a quorum was not
pregent, the President submitted a report in line with the regular
monthly report of the Vice-Pregident & Treasurer and General Mangger,
80 that eame might be a matter of record.

A Trial Balance was submitted showing position of the Company
at close of business June 30th 1528, showing balances in the Louisville
National Bank & Trust Co. of §33B.64 and in the Lincoln Bank & Truset
Co. of $249.34, g total in both banks of $587.98.

The statement showed diescounts in the Louisville National Bank
& Trust Co. of $50,000 and in the lLincoln Bank & Trust Co. of $30,000,
a total in both banks of $80,000, representing a reduction in discounts
during the month of June of é@@,@@@. On the pame date in 1827 discounts
were %70,000 and in 1926 $248,979.086.

On this date there is due W.S.Mansfield of @miths Grove, Ky.,
§1187.02, bvalance for the buying and handling of tobacco.

Statement showed balences due from customers as follows:

John Holt & Company .......... $ .80

Arthur Rogi®s «........c...... 2,712.38

Milton C. Henriquez ......... W 213.30

Booker Bros. McConnell & Co...-1,453.83

Gebe.l‘a & Co . e RPN 2N e ¢ e g- P 3 '4 6;5

() § 7,540.18

Statement showed consignment agcounts as follows:
Jos. A. L. Vermewled ....... § 1,335.55

Louls CONNOT «.ge-ervecnann. ~5,658.03

¢ 6,893.588

Fire ingurance on <tbbdcco at country points and in Louisville
storage houses was reported in the following amountes on June 30th 1938,
insured under terms of G¢neral Cover Policy, viz.,

New Phoenix No. 1 o.cccvunnn. $ 77,800.03
. " ¥ B casargisees 14,312.68
Jefferson No. 8l ......c.... 3,788.72
" " By Jido. 308 4 1,495.02
Dale, Ind. oc..civevncansann. __6,583.50

$ 103,779.08

Tobacco of the value of $123,261.33 was reported in Louieville
factory, with specific insursnce in eifeet in the amount of $140,000,
While this insurance wag in excessg of the amount required, it is thougnt
advigable to continueé this amount of insurance on the Louisville factory
because of 40 Hhds of tobacco which would be received from Owensgboro
into the factory the first week of July, and of 12 Hhds of tobaceco
ordered forward from Dale, Ind., which would aleo be received, and
as the stocks are being drawn from the storage warehouseg constantly
it was thought best not to reduce this insurance until July shipments
began to reduce the stock in the factory.

Statement of orders as of June 30th 1938 showed undelivered:

Louis CORMNOY wovvcovoesscs 684,846 pounds
John Holt & Company....... 1,121,030
M. C. Henriquez see....c.. . 1,200

1,807,076 pounds
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Again, in taking over the inventory of workable stock, this %2%@%%-
has been figured at the Dase price of gales to supply contracts now
in hand for which quotations have Deen made and accepted, and as tnese
base prices figured 30 centg per 100 pounds lese thaen the actual cost
of the tobacco in ihe inventory, this statement has absorbed a 30 cents
per 100 pounds loss on 1,836,075 pounds of working tobacco contained
in the inventory or $5480.83, besides having also absorbed the loss on,
the deliveries in five months on 1,384,330 pounds amounting to ‘&n
additional $4152.99, or & total of $9633.61, making the manufacturing
gain for the first five months $31,007.00. But besideg this, in former
statemente the profii on prepared tobacco unshipped, but for which orders
were in hand, was also inciuded, while in thie statement all prepared
tobacco has been taken into the inventory at coet without any profit added.

In view oi these items which should be considered for comparison,
the first five montihs of the year Leve shown a manufacturing profit of
practically the same as the first five months ol 19g7.

Due to the slackness in businees and the indefiniteness of when
the resumption of shipments will take place, the Directors nhave thought
this conservative action should be taken, but this analyesie and explana-
tion should e made to prevent being misled in comparisons ol the busi-
ness in the past or in the future.

This statement also reflects and shows we have undelivered orders
on our books for which contracte have been made of 2,039,868 pounds, and
have stock on hand available for this work of 1,846,875 poundeg, or a
deficit to complete all orders of 213,983 pounds, but due to the condi-
tiones existing in Africa it is feared our entire contracts will not be
called for completely in the year 1538 and the workable tobacco available
will be sufficient to supply the demand, and the year will show a patie-
factory profit on the operations of the businees and enable us to dispose
of all our holdings and go into the year 1839 with g vely small inventory
and still have done a business ot such satisfactory'wolume, and one
enabling us to work to advantage. e

Age there is very little detail to be looked after in the immediate
future, Mr. Sutton, the Vice-President of the Uempany, has been given a
vacation of two months, which, with the absence’ oi Mr. C. 0. Campbell,
will prevent a Board meeting in July. Thergfore, the queetion of
dividends is dealt with at this meeting.

To prevent any possivle interferénce with the detail ol the
business during this period, the Assistant Secretary, Uiss K. ieber,
hae been authorized to both sign and‘countersign, snda Mr.Harry C.
Kennedy, Superintendent, to counter€ign such paperse as require a double
signature, and the following resgolution unanimously adopted: '

“Due to the probable absence\of the Secretary for a more
or less inderinite period| ‘the Assistant Secretary was
autnorized to sign, countersign, and attest all pggers
requiring the signatureyo6f tne Secretary, as #ssistant
Secretary, and perfowm the duties ot the Secretary, and
Kr. Harry C. Kennedy, Superintendent, was authorized to
countereign all papers re?uiringﬂﬁ c?unter-signature."

The Board\having already declared a dividend of 7 per cent to
Preferred stockholders, 3% per cent oif which was paid in January to
Preferred stockholders oi record January lst 1928 and &3 per cent of
wnich is to be paid in July to Preferred stocgzholders of record July
1st 1988, nuw coniirms this action and autnorizes the payment ol this
dividend to Preferred stockholders of record July lst 1928.

The President then recommended that in view oi the outcome ol the
businesg up to this point, a dividend of 30 per cent be paid July lst
to Common stockholders of record July let 1938, and on motion same was
adopted.

There being no iturther business to be considered at this meeting,
on motion the Board adjourned.

At a called meeting of the Board ot Directors of the Campbell
Company, Incorporated, neld this day, June 5th 18948, subsequent to the
regular meeting, at the ofiice of the Company, 1114 West Liberty Street,
Louisville, Ky., with C.D.Cempbell and Frank Sutton, a majority of the
Directors present, the minutes of the regular meeting also held this
day, were read and approved.
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Stogk sheet showed on hand to apply on above:

AA - 166,315 pounds
- 305,930
- 831,080
- 507,236
- 182,085
- 187,830
1,570,125 pounds

Hoowk

'Comﬁared with orders, stock sheet shows shortage or surplus
of gpecific lengths:

AA - 129,316 pounds surplus
A - 115,301 " shortage
B - 31,847 " "

C -~ 121,449 . #
D - 168,350 " "
E - 70,380 v surplus

- shows
The above,/shortage of stock as compared with undelivered oréers
of 236,951 pounds.

Shipments in June compared with the previous year as follows:

1928 1987 1937
John Holt & Company ... .. 82,378 135,04 110,728
EOULE COmROE o s rasgm s 138,214 1839385 208,431
W. & A. Leaman .......... 6,974 | - 5,833
Arthur Rogues ........... ‘ -7 315820 -
M. C.Henriqueg .......... 1,200 S - aTa ] -
Josg. A. L. Vermeulen .... 3,015 - -
Gebara & CO. ...vvwvevans 10,200 - , -
MisCellaneous «.........( 5,080 41,326 __ 39,940

266,071 3457 548,339

Total for year ... (s ...1,823,2068 Is¥5e-949 1,772,280

It was reported shipping instructions for July as indicated in
round figureg were as follg

John Holt & Company ....... 40,000 pounds

Louls Q?nnor ..... Sh+ssdta . 89,000

Leaman ..........-. 2,1OQ

M c‘ henriquea Trer el sy 1,200

e & 009 elim.-5.F..o00 10,300
142 ,550 pounda

The last report at the Board of Directors meeting indiecated that
business had slowed up to such an extent, due to change in duties in
Africa and other causes, that there wag very little business in prospect
for the month of June and the factory would probably be compelled to
cloge. We are very glad to report the outcome was very different from
what was anticipated and ie shown by the above report. While there
were only 165,900 poundes of ghipping instructions as shown at the time
of our last r@port for the month of June, in reality the shipments
anmounted 1o 286,071 pounde, or one of the best months we have had and
practically up to the average monthly shipments as indicated by the
undelivered orders.

This of GOUrse is very encouraging and leads us to believe that
ifuture snipping requirements will be larger than were indicated a month
ago, and poseibly the diificulties arising from the change of dutiee in
Africs are being somewhat overcome, if not entirely. - The principal
thing to call attention te is the fact that ‘in this rather large amount
of tobacco shipped during the month of June, there was more detail
attached to these ghipments than ordinarily, and notwithstanding this
very large amount of additional "work arising in the shipments, every
shipment was made on time and all of the records and’ papers pertaining
to same completed é6n the day of shipment; so tnat nothing has been
aliowed to go over and snowing conclusively that wiere provided for
in time there should be no difriculiy nor interference to the running
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of the factory vecause of shipments being made. This was accomplished
by avoiding the shipment of two or three cars in one day and making
the shipments at the rate of a car a day as required, and it was found
that this could be very easgily done and in this way prevent oongestion
in any depariment.

During the month we were able to buy 40 Hhds of additional D
and C tobacco at most ressonable prices, in this way adding to our
stock of D especially whioh was so much required.” It was &lgo found
in working the old lLugs which were going into the lLug Blacgkfat brand
oy careful picking we were able to secure so far 33 pg'ﬁ;ggt“bf good
workable Leaf, also for the C and D grades, in this %éij ding to our
stock and reducing the shortage prevailing in these two’ lengths. -

Special note of thie ip made that it might be kept in mind in
future operations of the factory in working tobacco which has been
classed at coumtry points and in this way secure tobacco of a higher
grade and a much higher cosgt which otherwige would bave gone into a
tobacco not requiring such a high grade and sold at a much lower cost.
in the cases cited we are receiving for thie tobacco from the lug
grades, $10.00 per 100 pounds more than we would have realized in
selling the tobacco as we originally attempted to do as Lugs. 1%
is repeated, mention ig made of thig for future guidance and to
ghow the decided benefit and increase in the profits of the business
by this action.

The Pregident does not care to add to this repoxrt where no
action can be taken, due %o lack of & gquorum, but thought it worth
while to0 make this report in such detail that it might be made a
matter of record for reference. il ) s

BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED

~The regular monthly meeting of the Board of Directors of
Campbell Company, Incorporated, held this day, August 7th 1928, at
the office of the Company, 1111 Weet Liberty St., louieville, Ky.,
with C. D. Campbell and Prank Sutton, a majority of the directors
present.

There being no-qudtfum at’ the directdrs' meeting of July 3,
1928, but a full deteiled report having been made and recorded, thie
report was read and action shown by samé is herewith approved and
contirmed. . '

A Trial Balance was submitted. showing position of the Company
at the close of business July 31st 19238, showing balances in the
Louisville National Bank & Trust Co.,, of §948.75 and in the Lincoln
Bank & Trust Co., of $4934.99, a total, in both banks of $5883.74.

This stetement showed disgounts in the Louisville National
Bank & Trust Co., of $30,000 and in the lingcoln Bank & Tzust Co.,
of $20,000, a total in both banks of $50,000, representing a reduc-
tion in discounig during the month of Juiy of $30,000. On the same
date in 1937 discountg were $80,000.

Statement showed balances due from customers as follows!

Lol CONBOE ¢o:0ccnccnseaman $ 13,813.18
John Holt & Company ....-.... 12.50
Arthur ROgues «..cececevesu-e 3,712.38
M. C. Henriquez ............. 566 .30
Booker Bros., McConnell & Co. 1,452.63
Gebara & C0. -cccvvevsscnncnn 3,705.75
W. & A. Leaman ............... 517.64
Bradley-Preston Tob. Co. -... 276.25
Wm. L. Burford & Co. ........ 1,101.93

$§ 23,957.58
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Statement showed consignment accounts as follows:

Jos. A. L. Vermeulen ........ $ 1 356.85
Louis Connor +...... vor P OB
: - § 6 914 58
or a combined total B ke a e mast e S et S i $ 30,873.14.
Pire in»iwmwce on tobacco at country p@ints and in Louisville

storage housés was’ reported in the following amounts on July 31st 1928,
insured mnd@r &erms bf General Cover Policy, viz.,

New Phoenix No. 1 .......... e 70, 04& 73
8 " " 2
Jefterson ' No.231
¥ ¢ . 60

Da16, Tnd /oo, b0l dodl .l 28

roﬁacco of the value of $108,086.85 was reported in Louisville
factory with ‘specific insurance in effect in the amount of $12Q 000.

Statement of orders as of July 3lst 1938 showed undeliVered.

" LoUleg CONNOT & -voccineennenn-
~John Holt & Company

Stock sheet showed on hand to apply on abqi§.grders.ﬂ
AA -- 160,435 1bs i\~

-~ 255,972

-=- 310,765

438,998

-- 135, 650

HUQwE
|
i

1, 3@?'880 lhs

Compared with orders, etgzk aheet showed shortage or surplus
of apeaﬂfio lengths:

AA -- 133, 436 lbs surplus
A -~ 1&9 734 " shortage
0

B == 37,737
e <= 121,556 ¢
- 147,64? " “
E -~ 48,120 * esurplus

: ‘The aboie.ahowg ghortage of stock as compared with undelivered
orders of 345,108 pounds.

During July there was purchased 52,660 pounds aﬂditional of
working tobacco. _

-

- We received new orders from the French Compagnie amounting to
38, 900 pounds, and had cancellations also from the French Compagnie in
the an@mnt oi 30,400 pounds.

Ehipnents in July compsred with the two prewi@us yeare a8 follows:

1928 ' ;937 13926
John Holt & Company ........... 83,023 133,041 66,818
Louig CONNOT cvev-oedroseiannns 110,881 137, 185 108,394
Weik A.vLeaman ....vvceeeee-son 4,918 -
Booker Bros.,McConnell & Co. .. - - 11,066
M. 'C. Henriquez .......+:.. R 1,300 1,200 1,200
Arthur ROgUes ..:.oe-lfviueiveia. - 11,620 2,765
Gebara & €O« vu.-..vusns Eng- {od 55100 . - -
204,119 273,046 190,343

T e m TE T e o S S S S i e e
Total for year ........... 1,837,416 3,032,998 1,543,791

]



It was reported shipping instructions in hand for August were as
follows:

John .Holt & Company..... 31,835 1bs

Cebara & B ERS e 5,100 *
361936 le

While there ie only 36,925 pounde of shipping instructions on our
books for the month of August, and our books show uyndelivered ;1,618,988
poundsg, thig is due to the fact 1 ‘all shipping instructions for the
French Compagnie for the month of ust were delivered in July to catech
steamer sailing in Augucst, and John Holt & Company's instructions are
principally received hy eable at the time shipment ds required.
Indications are that_shi@@ents in August will be comparatively very
light, as the largesgt part of the French Compagnie's ghipments will
congist of Bell D tobgeco for Sierra Leone and Carriers Brand tobacco
for Lagos, totaling—ﬁofg@pf_ounds_fqr these two ports, but due to the
shortage of 20 and iﬁ';g&ﬁg%obacco, 1t hes been thought advisable to
hold the shipments for this length tobacco until September as the
monthly insgtruetions eall for, instead of .shipping from here a month
ahead of time in order to catch the steamer in the month the insirue-
tions call for. ' ' ' '

‘By doing thig it will enable us to conserve both the 20 and 22
inch and possibly ql#ow us to meet the shipping instruction date until
new tobacco is available; and aleo as indications point to.a,rather large
delivery of 22 and 26 inch tobacco tied in the same head in the next few
monthe, and we have & surplus ‘of 26 and 28 inch tobaceco|, even with the
shortage in 22 inch it will leave us with 22 inch tggg c0 available to
tie with this longer tobacco, and so make the heavi eliveries antioci-
pated in this longer tobacco. (

It has also developed, we believe pf;ncggaliﬁ to the change in
duties in Nigeria that John Holt & Company has{takén 136,573 pounds less
of tobacco to the first of August than in 1887, and the French Compagnie
has taken 79,488 pounde less. However, during the month of July there
was a very decided revival in the shipping’instruetions in Nigeria, and
this would indicate, as well as the ad¥ides received, that the effect
of the change in duty had been to a very great extent overcome, and
consequently we are justified in anticipating a larger démand for this
tobacco for Nigeria, and it would eeem to be the part of good business
to conserve our stock of these sgorter lengths for uee as stated above.

™

The 52,000 pounde of -tebacco Bought in Owensboro for delivery in
July as reported at the lagt meeting have been received, and the 20 inch
length worked. We are very sorry to report the outcome of this tobacco
was not at all satisfactory and did not add te our-stéck ot 30 inch as
anticipated, which was the reason for buying the tobacco, the larger
proportion of the tobacco not only proving too heavy for our general
work, but also the 30 incéh length had quite a fair proportion of throw-
out in the shape of Lugs. However, with exception of these Lugs, for
which we received credit, we were able to utilize the todbacco in the
E length at a satisfactory profit, and in this way protecting the
40,000 pounde of this length we are delivering to Gebara & .Co. dm Haiti.

Our accumulation ef throwout lugs in the month of July has been
the largest of any wonth thie year, and it is due to this that our
shortages in the stocks of the shorter lengths.remain as large as are
shown by the stock sheet. This large proportion of Lugs is a result of
the unsatiefactory outeome of the purchases of o0ld tobacco at Campbelles-
ville and the purch@gg made from the Association at Oweneboro, which have
not proven profitable purchases eveén at the lower prices paid as compared
with pricee the 1937 erop was selling at-on the loose floor, and we think
the experience of these two purchases, as well as the purchaee from the
Kentucky & Virginia Leaf Tobacco Company -at Owensboro would ehow.it is
to our advantage when it is possible to buy.our full requirement either
loose in the country er on the leooseé floors. We may not be able to do
this, but eertainly with this experience it should be -considered very
carefully. in.future when making our initial purchase. Our experience
has shown undoubtedly.that the tobaéco bought and packed by our own
people “gives-a~very-much-more-satiefastory outturn than that bought
and packed by others, and this also should be kept.in mind in future
purchases, even when.we find it necegsary to make additional purchases
after the loose floors have closed and the crop has passed from first

hands.
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There being no further businegs to be considered at this meeting,
on motion the Board adjourned. q/“ & 4 ; #’/7_;?

XAtz
I

-------

PANY, INCORPORATED

The regular monthly meeting of the Board of Directors of
Campbell Company, Incorporated, held this day, September 4th 1928, at
the office of the Company, 1114 West Liberty Street, lLouisville, Ky.,
-with C.D.Campbell and Frenk Sutton, a majority @t the directors present.

The minuteg of the meeting held Auguqt 7th 1328 were read and
approved.

A Trial Balance waze submitted showing poeition of Company at
close of business August 31lst 1228, showing balances in thHe Lodieville
National Benk & Trust Co., of $9648.48 and in the Lincoln Bank & Trust
Co., of §792.86, a total in both banks of $10,442.34.

g&vg'etatement showed digcounts in the Loulsville National Fank
& Trust ., or 210,000 a2nd in the Lincoln Bank & Trust Co., of £10,000,
a total™n Both banke of $20,000, reprecenting a redw&¥ion in discounts
durinz  the month '0f August of #30,000.  On the same 8dte in 1927 discounts
were §45 OOO and in 1926 $190,000. Cn) . ;

During the month the full amount ﬂue 1. W - Mansfield on hisg
purchage of tobacde tor our account_ amounting/to §1187.02, was paid.

;fafément showed baiances-ihe from Clistomers as follows:

SEENTTEESIRNT W ST LT -=

: Touls Connor ........~ou:.-. $ 8,057.80
o John Holt & CompanyX........ ik 10.00
B § 4 11 A2~ O 2,712.38
¥.C. Penrlquez,‘.4~; ......... " | e kb
Booker Bros., MGO & Co. ... 1,452.63
Gebara & Co. il Lo 2,819.68
Bradley-Fr ‘$n Tob.. CO. ... 276.25
Wa. L. Bu‘ﬁ ¥8 CO. ....... 238.00
' 15,898.57
Statement shawe¥ consisnment accounts as follows:
COPs Qonnor . gil g aes ¢ 5,659.03
" Joe.A.L.Vermeulen .......... 1,358.85
$ 6,914.58
or a combined total of ........c.v-ioinaan. $ 22,813.15.

..

Fire insurance on tobacco at country pointes and in Louisville
storage houses was reported in the following amounts on August 3lst 1928,
ineured under terms of General Cover Policy, viz.,

Yew Phoenix No. 1 ......... * 49,020.86
" " . B nie o me e 6,393.92
Jetfferson No. 21 .......... 3,788.72
" LE - i (Ve R 1 1,395.90
Dale, Indiegna ............. 3,332.40

¢ 63,831.80

Tobacco of the value of $118,008.83 was reported in Louilsville
tectory with specific insurance in efiect in the amount of $120,000.

Statement of orders as of Auguet 31lst 1928 showed undelivered:

Louig @0Bner I.l:.u8dd. . .9 522,750 pounds
John Holt & Company ....... 898,873

W. & A. Leaman ............ 5,665 »
Booker Bros., McC. & Co. .. 18,549 ‘.

1,445,837 pounds
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8tock sheet showed on hand to apply on above orders:

AA -- 84,913 pounde
-~ 149,448
-- 151,819 "
264,040 ’
-- 98,460
-— 134,771

883,450 pounﬂs

=HOOWe
|
i

Compared with orders, gtock sheet shows shortage or surplus of
specitic lengths as folliows: J

AA -- 49,412 pounds surplus

A -~ 115,032 - shortage
B -~ 11,124 g

C == 181 657 v "

D == 94 173 % ¢

E —- 58,045 b surplus

The above shows shortage of stock as compared with undelivered
orders of 294,599 pounds.

Shipments in September compare with the two previous years as
follows:

19238 1937 1926

John Holt & Gompeny ......... 132,949 ,889 53,980
Louis GONNOT «..seveessni-na- 106,300 ,\$,125 114,840
W. & Ao Leaman «.....o0vv---. 721 1,340 8,188
Booker Bros., UeC. & Co. .... - 12,881
Milton C. Henriquez ......... 1,200~ - 1,800
Arthur Rogues ...-.....cccovn- ‘= - £,640
Gebara & COs sw:-vesvvceecncn. = - -
Rey & COe go-amec-ecacsssenan '3;94} F - -

. 242,311 269,354 197,329 ”

- L
Total for 'year .... .... 3,382,666 2,628,178 1,980,075
—————— S8 e e = o s

It was repetted ghipping inetructlons in hand for October were
as follows!

John: Hols &' Company ..... .v.e. 583100 pounds
Loule QOREYE «.ccor-cssnnsnsas 2,500 "
N e - 54,100 pounds

There being no further bu81ness to be consi‘ered at thie meeting,
on motion the Board adjourned.: .

gaht q/fémm;—-
L g



BOARD OF DIRKECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED. E}E}

The regular monthly meeting of the Board of Directors of
Camphbell Company, Incorporated, held this day, November 6th 1938
at the otffice of the Company, 1114 West Liberty Street, Louisville,
Kentucky, with Frank Sutton, Vice Pregident & Treasurer of the .
Company, present. The absence of the other two directors prevented
a quorum.
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The Vice Pregident & Treasurer, however, submitted a report
in line with the usual reports of himself and the General Manager,
so that same might become a matter of record.

A Trial Balance was submitted showing position of the Company
at close of business October 3lset 1228, showing balances in the
Louieville National Bank & Trust Co., of $33,066.74, and in the

— Lincoln Bank & Trust Co., of $31,817.35, a total in both banks of
$64,884.09.

On this “ate we had no discounts in ‘any bank, nor did we have
any other obligations beyond our current monthly bills.

statement showed balances due from customers as follows:

Louig OODAOY +.cvveedannannas $ 7,925.63
John Holt & Company ......... 2,178.00
W& Ay LOBMAN < 3pp oveme o e 20 = o v s 79.20
Rey & CO. eviviveiiiiiinannn, 494.14
Arthur Rogues .........c.vcu.s 2,712, 38
) M.C.HENTiquez c....c.euvveonn. 166.10
Booker Bros., McConnell & Co. 2 {399.94
Gebara & CO. v.-veueernannns 25203.15
Roeg Tobacco CO. .. evvevvnn- 713.56
Jul. Bolagnd i ... i.......£3 \/ 77.85
$§ 18,947.95

Statement showed consignment accoufits as follows:

Louie CoONnoY 2.eiee. puqoo s« de $ 364.63
Jog.A.1.Vermeulen %W\J.-...... 2,391.40
# 2,75 Bea

a combined total of .. . ...ttt e $ 31,703.97.

Fire insurance on Adbscco at country points and in Louisville
storage houses was reported’/in the following amounts on October 31,
1928, insured under terms-otf General Cover Policy, viz.,

New Phoenix™Wo. 1 ........... $ 13,894.80
" 4 B i 4,035.13
Dale s MB18NA ©«.c.vercnacanea 2,174.10
$ 20,104.03

A eo of the value of $83,706.64 was reported in Louisville
factory n speciftic¢ insurance in-effect in the amount of $130,000.

0 g2o499%iC : : ‘ 't .
W2 2 bgaye@@ny ot orders as of October 31st 1928 showed undelivered:

(IOLTOES {

rotostih ads shkouis Connor ..f,....:. 313,556;§ounﬂs CL
John Holt & Company ... 623,293 ¥
W. & A. Leaman ........ 5,708 :
Lfﬁq Boqker BTOB.,MCCQ&CO-.. 27 713
EREY ] ‘Ql M ton 4 . ' 9:05354 pounds
[ Stodk sheet showed on hand to épply on above:
9 % 'AA -~ 39,536 pounde
A -- 123,854 L
B -- 90,040 "
! be Al C =-=1192,038 +» "
. iz T D <= 84,198 w5
E.-=..97,088 0

626,654 poundis




Compared with orders, stock sheet showed shortage or surplus
of specific lengths as follows:

AA -- 11,036 poundg surplus
A -- 75,537 - shortage
B -- 39,269 o Y
¢ --191,023 by |
D -- 90,307 » L)

E -- 41,380 . surplus

The above shows shortage of stock as compared with undelivered
orders of 343,710 pounds. :

Shipments in October compared with two previous years as
follows: '

1928 1937 1928
John Holt & Company ............ 143,631 89,534 87,834
LOUTA"GONNOT . . .- .- ~av- 2ol g 88,140 147,116 118,540
W, & A. Leaman .........c..unc-s 2,132 1,347 15,252
Booker Bros. McConnell & Co. ... 7,287 7,137 - -
M. C. Henriquez ....ccceovvocceouns - - -
Arthur Rogues .................. - - -
Gebara & CO. «..0ccvnn.. ol 0 B o - - -
Rey & Co. ..... il & s eeeeea..___B,085 R -
243,345 245,024 201,616

. E—————————————— e

Total for year -.......... ....:.85524,911 23,873,208, %2,161,691
- "

It was Teported shipping instructiong ifi“hand for November

were:
John Holt & Company ......£% 0. 54,350 pounds
Louis CONNOT o--cosvee-n@¢N?--- 30,000 y
Bqoker Bros., McC. & Comys..... _ 7,200 *

’ . 91,450 pounds

: This report is made in‘dgtqil_tgat it might vbe made a matter
of record in the Minute Book for\future reférence.

The regular monthly meeting of the Board of Direotors of
Cempbell Company, Incorporated, held this day, December 4, 1928, at the
oftice of the Company, 1114 West Liberty Street, Louisville, Kentucky,
with C.D.Campbell, Frank Suttom, end C.C0.Campbell, ell of the directors
present in person. ’

There beingz no quorum at the directors! meeting held
November 6, 1928, but a full detalled report having been made, same
was read and approved and ordered spread on the minute book.

A Trial Balance was submitted, showing position of the
Company at cloese of businees Wovember 30, 1928.

Thie etatement showed balance in the Louieville National
Bank & Trust Co., of $49,848.83, snd in the Lincoln Bank & Trust Co.,
of $50,176.50, a total in both banke of §99,883.43.
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Statement showed balances due from customers as follows:
Louis Connor ......ccv00.. § 6,460.24
i John Helt .& Company ....-.. 336. 50
ATthuf ROgUeS vvvvvvverenn - -B,T18.88
M.C.Benriques ...cooveveee 1@0 10 .
Booker Bros.,Mcl. & Co. ..
Gebara & C0¢ «.ccovevenenns
Ross Tobacco Co. .........
Statement showed consignment accounts as followss -
Louie 0omnor ............. § 384.62
Jos.A.L,Vermeulen ........ 3,391.40
_ $ 2,766.03
aoombined Bo0%l OF ......0ccoviiinnrirecnsarsasasonnseunn § 18,939.13
‘Fire insurance on tobacco at country points and in Louisville
storage houses was reported in the following amounts on November 30,1928,
1nﬂﬂ Ma téris of General Cover Poliecy, viz., :
New Phoenix ¥o. 1 ........ $ 4,711.08
ul" tﬂf‘. R s e e R ‘,m-‘
Scotteville, Ky. . ....... 240.00
min’ !’C L B N B O B R 1 .Q“
Bowling Green, Ky. ....... 0
$ 9,712,
Tobaoco of the value of $62,193.76 was veported in Louisville
factory with speecific insurance in effeot in( the amount of $120,000.
Statement of orders as of November 80, 1938, sghowed undelivered:
Loule GODNOT whesevsns . 286,800 ’
John Holt & Company ,:..... 512,261 "
W. & A. Leaman .... %N, .... 1,400 *
" Booker Bros. ,Ne(C: &'Cb. 20,238
" Btock sheet ghowed on ﬁtnﬁ to epply on above:
Abh-~- 123,594 pounde
A -~ 66,974 "
B -~ 69,456 -
C -- 120,461 v
SN D - 61 5?6 “
LV 4 3 l - "
415 954 pounde
with orders, stook sheet showed shovtﬁga or surplus
of specific lengths as follows:
: AA -~ 208 nde shortago
- y ot - S
1 B —- 34,430 . 2
¢ -~ 193,729 . .
D . 72,318 n "
. E w- 33,613 . K.
The above sghows shortage of stock as compared with undelivered
orders of 353,743 pounds. |
ghipments in November compared yith two preyio ears as follows:
: om o ﬂ fgg;i us yea,rsgz_s ollows
John Holt & ﬂolpcnr wt il ivansdne .111,032 143,708 130,137
Lovle CONMOE = - ¢ -5 v v op v iBondeuns 78,000 195,039 €65,938
W & A Lw - FEE NS SRR § LU R ’ 1,m . -""'
Booker Bros.MeConnell & CO. soda 7,477 - 6,937
'c%ﬁ““i“‘.’. PRI SRR R T LR N - 1.2@0‘ -
Arthur'Rogues! . ... .c..... e VLl QEhs - = -
Gebara E'ﬁg e - - - -
RGY&CO. Q,Q-on-.-...-....oi ooooo - ._‘- _ ‘g&_

184,509 341,337 208,816

ﬁw
Total for year ........c00vuuu... 2,719,420 3,214,429 2!369!326
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It was reported shipping instructions in hand for December were:

John Holt & Company ...ecaessss. .u“.%aﬁpwms

Louig OGRS, i - . oo ncvevenan - B 35,5800

We @ 4. DRI . . ..vccucaocnan. B +)0 k400 ¢

Booker Bro&dy .Ilbcozmell & 0o . aiw _'_F% "
eil“! ) B e s e I s > 0w B@ :Pounﬁs
Y S e et N

There being no further businesgg to be consiﬂereé at this
-meeting, on motiomthe Board adjourned. ! 8ind

. 4%43% ETLR & F R

R Ty T ¥ gf the e 'mngs' Tnodnponabed:, el -
Ehés day, January 8, 152 at the*office of the ompag;i 1114 West
iberty Street, Louwi,a s Bentucky, with 0. D. Lampbell, Frank
Sutton, and C. O. cq.ﬁb@ﬂlx 211 of the ﬂirectors‘nre&ﬂﬁt in person.

..............

As a complef’ % of statements for the qum liﬁﬁ were not

.........

available for thie m on motion qage mpoatm& gubject to

-------

call,
7%4;% :@ 4172

The annual nee@& of‘the'é%bqﬁﬁk!%e@ of © nb Company,
Incorporated, held. this Jenuazgs 84 1 @@, at- th@ iAGe of the
Company, 1114 West Libe reet, Louisville, Kentucky but as a
complete gset of etat cﬁttuoverxp; 19238 busineses had not yet heen
completed, on motion 'ﬁhﬂ neei:i@\waa postponed until Januazy 15, 1929.

The annual meeting of the etoﬁrhol*érs of Campbell Gampany,
Incorporated, oat..,'a f:om January 8, 1929, held thig da ‘anuary
15, 1929, at ‘office of the Compeny, 1114 West Liberty Street,
LOuisville, Kentucky. : "

All of the 500 dhpre% oT Comzon aiﬂck odutstanding, which is
the voting stock, was re resented at the meeting; also 599 shares of
the 800 shares of Preferred stock outaianﬁing were represented at the
meeting. _

On motion Mr. B. ﬁ. Farnegley 'iua elected Chaifman of the
meetinz. e

On motion Mr. Frank Sutton was appointed- Acting saortiarr of”
the meeting.’ Lyl .

"Oh. motion the' reading of thé minutee-of the. stockholdere!:
meeting held January 17, 1928, was dlepensed. with, ae the st'tlhlldb#t
present ha? heard the minutes, end on motion they were- app!e'lta -‘-‘

~The Presiﬂeﬁt of the Conpany read.his. annual- rep@rtiainillﬂéh
was embedied the Balance Sheet e¢f the Company. - On motion- the fall' -
report was received-and ordered-spresd on the-Minute- Book as-part of
the minutes of this-meeting. The President's report follews:- -
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ANNUAL REPORT OF THE PRESIDENT ON THE BUSINESS OF 1938 ‘
.TO THE STOCKHOLDERS OF CAMPBELL COMPANY

Gentlemen:

1 shall deal in this report with the lagt year'e busineecs in a
little different way from previous reporte, as, due to the liguidation
of the Farmers Tobscco Protective Association this no longer enters into
our business as it #i4 in the past, although I am sorry %o say this
organization is not completely 11 uiﬂateﬂ 2 the remainder of their
holdinge, now ectimated at lese than 20, 5@@ undg, consists of low
grades, whioch even in the past have been aisoriminated against and which
naturglly are selling at very low prices.

Some of our compefition ie still eecuring supplies from this
source, an? Aue to the present high prices prevailing in new, thie
tobaeco may find a purchaser, and there is no Aoudt but whet in the
effort to cheapen prices, a fair amount of 1t will find ite way to

_Africa anA be in competition with our regular brands, and while we

believe this tobacco is too common to give gatisfaction, the very
quotation of lower prices, with the purchaser of the tobmcco not knowing
of what it 1$ composed, will continue to meke some trouble for us.

As a conseqpence we cannot look forward to our cuetomers accept-
ing the increase? prices we will be compelled to make this year in certain
clagsges of our work with any enthusiagn. However, buginess is much the
seme ag 1ife, anA the eituation arising must be met gn deelt with as
begt ‘we “dan.

On Jémusry 1, 1928, thé orders on our books for our regular
trade totaleA 3,499, 278 pounﬁe for Africa, end we had every reason to
believe our Hest Indian trate would be at least, 150 ,000 pounds, or a
reasonable expectation for a business in 1328 of 3,650,000 pounds, which
would have beeén the largest business we hag® ever done, and even with con-
servative estimates we had every right.t6 pnticipete a bueiness of this
slze, and I reported to you last year tﬁa our requirements would be in
excesg of 3,500,000 pounds. N&tura%i{? in making up our price-list we
estimated 5ur overhee® coet on the s of the previous year, as our
actuel deliveriee Auring the year 1927 were 3,493,876 pounde.

and we were only able to ee from this crop for working purposes

about 70 per cent of our ag upl requirement and were forced to buy from
previous cr@ & of old ton@eto 893,000 pounds, which was bought princi-
pally c Ascociatibp 8 olA stock at grade prices, and the cost of
this ﬁobncoo, with the'estimated cost of the tobacco which we figured we -
could buy from the 1987 crop, were averaged to maske our bage price in

Unfortunately the gégg of 1927 only produced 118,000 OOquounﬂs,

figuring our pm $t, an? we feel we were perfectly justified in this
action, and o cenlist weg sent out and our orders accepted on these
prices. L

Ag an evidence,ﬁﬁ;t we were justifieﬁ in thle action, our
factory wae run at top speed for the first three months of 1928 and the
tobacco delivered about as fast as it could be prepared, and during this
period, an® in fact until the first of June, all of our tobaceco wae pre-
pared from,the 1887 crop.

__When we took off our semf-annual statement, which in 1928 was
Yone Jurn€ lei, this statement ghowed that up to that time we had realized
our full estimated profit and had had absolutely no complaint; eso that
we must feel that the disappointing outcome of our 1938 businesge, which
will be ghown later in this report, was not Aue to any error msde in our
calculations, nor in the working of our factory, nor in the purchase
which we madeé of the 1927 crop, and etill believing our old tobacco
having béen bBought on grade prices and having reason to think it would
produce sgtisfaetory work, the outlook at that time was most favorable
and . indieatgd we would have a most satisfactory year. But from the
beginning of the working of this o0l? tobacco it was most disappointing,
regulting in our anticipations in the beginning of the year falling of
realigation very much, and our actual net profit ghowing only $28,616.83,
when in theé beginning of the year we had every reason to believe we would
have a profit in excese of £60,000, and even with the business done
should have had a profit of over $£56,000.
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Naturally we Lave wade retuer aa eXbaustive analyeis of tle 1928
business to see the reason if possitle for this outecome, and while it
doeg not inercase our profit, we may say it can be accounted for. One
reason, and g very large factor, is the sctual outcome of this-aez,g?g
pounds of old4 tobaeco which we have already stated was so Alsappoint ng
wien it was worked,, In the figst plage,.to securs all of the 26 inoh
length We reéquired, we we forqzd £a.buy not only all the A length |
ayailabl%, but glso all thé AA léength 'qh{ch could be seoured, a8
the question of weight per head ie such an egsential An this buginess
at present, .we were compelled to.cut .off this extra leagih %o make the .
weight of (e ieaf lignter and oouply With ous neqifLoation, and 411
such tobzoed cut off was an absolute 1osge, and thie in iteelf ie mueh. .
larger than oneé would think who wag not fawmiliar with the detaill working.

But besideg this, these longer graf
tobacco adtually turned out a ng .rge pegcentage of ghoxter lengths
which weére tied info the head with the longer lengthe, and Aid not show
up until th 3ohanqo--an worked , and the eameé thing also applied to the-
shorter lengih of D grade, But in #844ition to this, where expemience . .
had taught ue that cartein allowancee were safe in meking for what we
call throwout or Luge, covered thig with a falr margin, while in thig
01ld tobacco the percentage of this tiromoui wae largely in excess of
our estimateés, causing a still Turther losg; so that the nearest esti-
mate we can make of the outcome of thie 292,000 pounds of cld tobaceo
shows a loss from our original eetimate on grade prices in round 11%5:03

of A, E, and C in this 014

of $12,000, anAd this of .course was this much deductiocn from our estimated
profit. , Because, 0¥ the f:ﬂl@ﬁ. businegs done, which w guged. on {he
cost of overhead at the large business, our overhead setuslly cost use, .
23 cents per 100 pounds more than was allowed at the time of making our
price-1list, caueing & still further ].gg; in profit of $6532.00, or a
total of these two items alone of $18,532.00. AL, U rrTe

. Again, besides thie, due to our lazger eafnings .in 1927, our
income tax was $10,300, -wﬁql; had to be fa,ig. (¥w 1938, whzn tex on
the present yeaz directly chargeable to _ :
be in rou ,iiauzaaﬂtASOQ. showing we ha id in 1538 %o fﬁefﬁaxern—
ment $5700 more than is directly chaf;-*ﬁ\h to the bua&g" of 1928,
and even these three iteme show & reduoWIon in profit o 1553;083.004
s0 altogether thie analyele would iuAYoute flere has reelly beep nothing
which could be charged to bef managér v

its took place by the charging of
Expense account, much of which we would
have been justified in ca ing. 30 thet, ‘Mh theee items which
have here been cited, it mowld have ven us a net manufacturing proflit
per 100 pounds on the bustpees done o .90, when under our sgreements
we are oanly allowed to e $2.00 per 100 pounds net. . 30, notwlthetand-
ing. the disappointa Ih the statesent itself, it has been Aue to &
series of ciroumstéwee®s and conditiong which have arigen and not to
faulty management, anA I wish to make it very plain in thie report that
T 40 not believe there haeg been any extravagance in the working of our
factory and that we have received the greatest cooperation poesidle from
everyone in our employ, and also that I belleve the work of our factory
has been the most economical we have ever had, without really a single
complaint, ' : , T -

28 businegs would only

A further deduction frpd
everything we possibly ecould ¥

This is further gratifying from the fact, ‘that in 1928 we
inestituted the gystem of work of counting the heads into the ifferent
packages, .and quite & large proportion Es'our buginess in 1958 was .
handled in thig way. This naturslly required our hande to begome .
accustomed $0 suoh work and glowed them up in thé beglaning €6 some
extent; but we also believe that tuls wag the greatest single forward
step which had taken place in %his businees for a great zany ¥g§g§,.and
1t 1s reasgonable t0 suppose we will reap a future benefit. It hiae proven
so satisfaatory where it hae been done that in our 1929 orders we have
instrugtions to practically pursue this method of work in all of our
tobacco going .o that, porte desiring e gpecific number of heade gg o
the four pounds, or &8 it is now Adeveloping, a specific number of heads
to 4he paokagb, and with the improvement and speeding up as our 'orkl
people become more familiar with this method of working, we are inclined
to think it be done without any ed?itional cost in preparation, .and
unquestionably a #ecat advantage in Aistribution, which should tend to
an increase in the business.
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some trial orders from them

Naturally the questlon arises as to the cause of this reduces
buginese in 1528 with the large anticipated business or orders on our
bocke 1n thé beginning of 1938. The principal reason of tHie redliction
was'an action by thé British Cg%gny of Migeria in increasing the duty
on Leaf tobacco ilmported from 38 cents & pound to 48 cents & pound in
Karch, 1938. Thie increase of 12 centé in duty came out of & clear
eXy, and without any previoue intimstion of guch action, and at the
ssme time African produce wag meeting a declining matket, so that the
Native 444 not have the money nor sufticlent produce to eneble him to
buy in proportion to hie wants of even needs, an? the result was almost
complete gtagnation so far as the Leaf tobacco buesinege was concerned,
and fo§ three months there were practically no importations to the places
affectéd by this increaged Aduty, an? it weg fully eix monthe before the
resad justaént took placé, end this of courge waes what affected our business
more . than any other one thing in the falling off of deliveries. But
besifdep thie, we have spoken of oSur competitors buying thie very cheap
tobaded frod the old stocke of the Association, znd in other parts of
Africa where the nstural tobacco is used and tnere {e no requirement of
the special weight of head, this cheap tobacco was introduced and because
of the low price met with a ready sale snd prevented the szles of the
standard Dra’ids and standard quality which had prewgiled.

- The combination of these two things resulted, as stated in a
ﬂeoréaseg_dcﬂand for our tobacco in those porte requiring a specific
weizht 4% head and almost & total lose. in Our business &t "the porte
régeiyifiy this cheaper natural tobzcco. This latter did not really
affegt us s0 much ae we A14 not have a large businees with these porte,
but .1t did result in our doffig practically nothing with the Senegsl, very
little with the Gold Comet, and a much reduced busin®es) in this natural
tobacco with Dahémey, and has resulted in ou¥ Havidgmo order for the
Senegal in 1929 and very much reduced orders for (tWese other ports taking
this natural tdbacco. a ‘;“

We 6f course went very fully into this-question after the writer
returned home from Europe, and we have ressom to believe we have succeeded
in finding a tobacco &t a price which wiZllmeet this competition, and we
trust reézein part of our businégé with thege ports, if not finally result-
ing in even & larger bueiness with theg.

Y ‘ <

We feel justified in making%hies last statelient from the fact that
while abrogd, through the asgistanee of our associate John Folt & Company,
we are now meking an effort to eégtablish a connection with one of the
principel Gompanfies doinz, budiness in the Gold Coast, and already have
NanA if this cheap tobacco proves satisfactory
under ihe changed coﬁdiﬁgﬁné{ we have the hope of securing in the future

thelr ehtire orfers.

des already eteated, the 1937 crop only produced 119,000,000 pounds,
while our estimate the 19238 ¢rop was 169,000,000 pounds, and in this
epecial Aistric# where we securé our gtock with a production in 1837 of
15,000,000 poundgy we have estimasted the production in the 19dB crop at
31,000,000 poundg. With this increase we could not see where the prices
for the 1928 c¢rdp should beé any higher than for the 1937 erop, and with
this informatioh your President ma’e his annual trip to Europe, laying
this situation before our friends. They were all very pessimistic re-
garding the outlook for the 1939 businegs, but based on prices no higher
than in 1938 we 414 receive orders for 1929 from the French Compagnie
firm 908,300 pounﬂs, continzent 398,000, and from John Holt & CQompany
1,483,027 pounds, or a total of 2,799,227 pounde, with which we were
extremely pleaged; and again it seemed as if we would have a very full
and profitable year in 1929. ' But on the opening  of the market in
December, prices showed an average of over $3.00 per 100 poundg over
the eame time ih 1928 and over the bage figureg which we used in making
up our price-l1ist. This wee naturally very digconcerting, and having
gecured these orders on the basis of last year's prices, we felt that
our friends ghould have the privilege of withdrawing theee orders and
g0 cabled them aAnd wrote at length, but to this we have had no reply as
yet and coneefuently cannot say definitely regariing the orders for 1929.

Personally we 4o ndt believe that these prices already paid can
prevail for the' crop for the entire season, and we have already succeeded
in reducing our average materially to a point where, if the remainder of
our purchase Or requirements can be bought on the basie of our present
prices paid, we will only be required to advance our prices an average
of $2.00 per 100 pounds for all retied tobacco and tobacco receiving a
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preparation, and due to getting this cheaper tobacco from another gection
for those ports takingz a natural Farmere Head tobacco, we will not have
to advance our prices at all for theege ports, and we have sent out a
tentative price-1ist on thig basis.

We have algo foun? that the weight of this crop ig very much
lighter than.the last crop, and from the tobacco already worked, due to
the inecreased number of heade to the four poundeg and the saving in Auty,
the head of tobagco cen be g0ld in Africa at no higher price than last
year, and if thie provés true for the business and the remainder of our
purchase, we believe we will etill re¢eive the full amount of orders
ae orizinslly given us, but due to this very light weight tobgeco it 1ie
poesible we have over-estimsted. in pounds the supply, and alreedy the
impression’is going out that instead of the 21,000,000 pounds we egti-
mated, this will not.exceed 18,000,000 pounds, and if this decrease in
weight should continue to devéiop, it may result in somewhat higher
prices than we had bhoped to pay. .

We must point out thet at precent we have not theee ordere
confirmed, and it remsins to be seen what action our friende will take.
You will of .course recognize in making thig report egpecially on this
feature, it ie the firet time for many yeare wé have not Deen able to
state definitely what our orders for the sutceeAinz yeer would ve, znd
had it not been for. this unexpected advance in price we would &gain have
the order on our boocks for our 1929 business; but unfortunately, due to
the situetion, thie 1s not the cape at this time, and while we believe
the orders will be received, and we will 4o & zood bueing®e in 1229, it
will require the very clgges% gupeérvigion anA the gt&{éﬁ%f gare and
economy, and I cannot have myself any gregt'antiotgg;,'ﬁ of lsrge profits
in the 1539 bueinese, although I do believe we wil1\#0 what sholLld prove
a satisfactory bueiness considering prevailing Con?itione, but I repeat
it behooves ue to ¢b our step moet carefully and to practice the utmost
economy for the ¢ _year. 3

I au glad to report that our Hr.c~~;pémpbell hee now returned to
us, and as goon &s he becomes familiar with all the changes which have
been ingtituted in our work the past yéay, will take up the full Auties
of his former position. N\

I again suggest that an elestian_of Airectore and officere should
not be zone into.at tuis time, ¥ut the present Alrecotore and officers be
continued until their sucses-dé{‘are slectea and qualifieﬂ,-%i our by-
laws permit ue to do, and I Would elso suggeet that, the guestion of
dividende on the Common gtdck be left with the Board of Directors, wiih
suthority to act ae they €eem best, :

I now submig,aaﬁéért of thig report the Balance Sheet ag of
December 31, 1928, ghich'epeaks for itgelf. -

ASSETS:

Invqeggxy.rqpaqc@ S5 AL < Yo 8 s § 54,574.87
~ Factery Bxpense ........... *44 489.16.

" Office BXDERES ... .- - - 245.19 .
Lo Cenvas, Peper & Twine ...... Ba 95.54
’ Ceses, ietal Streap, Cl.Ngils.. 405.10
. fogshead ¥aterial ..... ...... - 803.237
. Neils & Stepleg o.cvv-vvpvenss 43.47
" Tobacco 011 & Petrolatum ,..... 1%2.87

. T R ARt ATl A r G A e 4,

Cash.An BRBES o % = cpuirs 5 ot s o 3&,3@@&32
Unexpired Insurance'ﬁLouisville) ....... 753.53
L ™. DALE) «evcrcococens 9.45
Surrender Value Life Insursnce (C.U.0.) 12,430.00
Machinery & Fiztures .o..--..conoenccoos 20,553.68
Real Egtate (louisville Buildings) ..... 34,983.71
Dale Resl Egtate (Buildinge) ....--...-- 2,808.62
Dale Factory Fizxtures ..............c.... 163.66
LS, BORIBO. v br » <yoger 4+ o608 ¥ rapgror P oinid - b 7,869.61
DAYE - BEDBNGE. : o cmov - o ot ims s me e e T 374.48
Boilhs DIARIOE ..o uiw <515 sr g rnp wabsgsprra 3,590.85
John Holt & Compeny .......c.coccvacene 17.80

Booker Broe., McConnell & €0. .......... 1,988.03
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Gebara.8 00.. «caw.wonp A PE B rnewe . § 2,3028.15
Joe. A.. L. Vermuelen ,.....,.... srebrs  2,439.44
Rose Tobaced 00. vvvvv ' inecvonceone. 436.15
. L. Burford &:00. -a..s.s54-s:p.= 2,208.08
AZSDuE _ROGROS - pspe -t -ape~- - tena 2,718.38
FRabE BulTom’ ... .. ... e e - 183.51
BRES. «on v ¢ 5 o owid 5 o mdgih P Samd bk N7 4D 9,031.63
COPFTIGRLE 2. vi -4 vvmmabmmme nommee ; 54.00
o¥-2 8. (Mansfield .5.. 50 bos 83 - ;s 71,535:66 o
Employees Coal AGGE. 4,-.ccnvmer ... £.50  § 258,244.41
LIABILITIRE: © . ot tho. 3 |
' boéeréd GRAR .ot ta.leTonm, enl by, $ 50,889.82
.i0s 8 Treapuly Deplts t..o.oonul. ..t 38.91
aidvence Account ...l icnea.. 1 1,488.24
Wy B . .c:::sc:nomansessasnransn 680.61.
C.D.Campbell .........ocoeienneennn. 6,164.09
JHelenvMorgan '. .o .ou. v viveshuab.un 84.00
1 ESrunbepr i s . vnid ic alu ng. Y02, ¢ 337 .47
polsrofagry-Nemnedy ¢ .civ v it L dblenit.. 170.38
2 *sRobert Sheédhan .....7Tow..un 1o 2L %ws - 86.44
Steven HIcKS ..:cevfuvecincennananl 185.00
Rouke BBRY v . 00 ompei e binkye v 150.00
TontdSobdd, o.cd .vodavcup. qasy .02 .. 185.81
John Holt & Company Special Aect. ... 2,605.85
Louls Connor 3peclal Acet. ........ 497397
"Building Depreciztion Recerve ..... . l’,ﬁﬁ.&)?.
"Machinery & Fixtures Dep.Réserve... 0,485,458
Capital Stock "Common® ............ ),000.00
Capital Stock "Preferredd .........~ \ 90,000.00
Un aié Bills B d 3% wJs o b BEE 2 s o =7 5 Bl Tt . 1,693-‘9 !
NET GAIN -~ 1928 ..........ccc.cee N 28.,616.63 § 258,244.41
. A
S )

ReepectfGlly submitted,

(8igned) C. D. Qampbell

Pregident.

‘The Vice-President & Treasurer then read his anpual report,
which was receéeived, agd on motion ordered spread on the Mimute Book as
part of the minutes of \thig meeting. The Vice-President & Treasurer's
report fellowe! 2§ -

Gentlemen:

The 'Tobacco Inventory of our Company showed on ‘hand Januvary
1, 1929, 3583383 pounts of tobacco of a.wslue of $53,827.93. This
compareg with 778,342 poundg of a value of $78,014.35 on Januzry 1,
1928, and 1,561,140 pounds of a value of $176,798.64 on January 1,1937.
The average velue per hundred pounds was §14.74 on January 1,1%929,
£10.05 January 1,1928, anA $511.33 January.l,1927, the average price on
January 1, 1928 being highér than in previous years because of the
sngller amount 'of low-priced Lugs and Serap and unworkablie tobacco on
hand on this Aate as compared with previous years. ,

d Of the quantity on hand January 1,1989, but 7750 pounds was
unworkable 'tabaceco in the shspe of Lugs and Sorap, while the quantity
of sueh tébaceo on hand January 1, 1928 was 833, pounds and on
Janua®y. 1, 1927, 432,278 pounde.

“Inventory of January 1, 1839, showed 350,613 poundg of workable
and prepared tobacco on hand. The quantity of such tobacco on hand
Janua?y 1, 1988, was 544,254 pounds and on January 1, 1937, 1,128,862
pounds. :

The purchase of 1927 crop tobacco made by W.S.Mansfield to
apply on 1928 orders amounted to 2,124,974 pounds, costing on Loose

Floors £265,978.30, an average of $12.5168 per hundred pounds. This
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tobacco cost delivered in Louisville, including handling costs,
freight and draysge, an average of $14.52; and on-prize-out weights
of 3,133,020 poundg and yield of the various lengths cost- $1,2844
per hundred poundg more than  the base prices of $16.85 for AA and
A length; $13.88 for B length; §18.85 for € length; $10.85 for D
length, and $6.85 for E length, used in making up our price=liets
covering 1928 orders. > IR g St MEASSX S TR
However, miscellaneous purchasges of 1237 crop tobagco
amounting to 43,725 pounde, 49,487 pounde of 1027 ¢rop leaf pur-
chaged by our buyer.at Dale, Indiana, 473,280 poundg 0l4 crop
tobacco purchaged by W.S.Mansfield mainly from the Tobacco Growers'
Association, and 390,860 poundies of 0ld tobacco carried in Iaventory
of December 31, 1987, reduced the general. average for the total of
3,090,152 poundg.of new and old. tobacco.of all grades to within
. 3088 centg per hundreéd poundg of the.base prices used for price-
list purposes. . 2R3 st aE E A Kvalq 4

In addition to the.above.purchases of.Leaf sthere wis
bought at Dale, Ipdiana, 16,507 pounds of Lugs.at. three cents per
pound and 14,173.pounde of Trash.at.two.cents. per pound. t;g:rtion
of these Luge was'used in our factory. work, the balance of e and
all Trash were gold promptly at.e. emall profit..

of rehandled tobaeccd, of which: 1,259,890 pounds wae shifped the
French Compagnie; 1,449,709 pounds Jobn Holt & Compan¥, $3,359
poundsg W. & A.“Le&iﬂn; i.C.Aenriques 8800 pounds; BJ 485 pounds
Booker Broe., Mé6Connell & Co.yv 80,800 poundg Gebavd % Co., and
4,096 pounds Rey.& Company. .The.total Aelivery ¢%-2,837,189 pounde
of rehandled tobscco compares with.3,498,876 gounde in 19237, and
2,817,913 poundeg.in 1936. ..... . D e Ny - et Ang o

Discounts in our two banks for the year 1928 averaged
873,083 monthly, againet $86,250 monthly\}n 1837, and 204,166 monthly
in 1926. Our maximum Aiscounte in 1928 were in the monthe of February
and March, when they fedched $175,000, From this time they were
gradually reduced until September; When all loane were peid in full,
and we began carrying substantial balancee in bank, these averaging
$53,537 for the months September/December inclusive, and reaching
more than $100,000 early in Décember, before we began eending out
money to pay for 1938 crop punchases.

Our bank arpangements are the szme as stated in our
report laet year, vig.,%a borrdwing limit of §175,000 at the-
Louisville National Bank & Trust Co., $170,000 at the Linceln Babk
& Trust Co., and an-e@Aitional $£80,000 if necessary at the latter
bank by depoeitimg warehouse receipts as collateral, a total of
£430,000, which wemay secure if necessity arises.

Purchases by our buyer of 1828 crop tobacco in the Cne
Sucker Distriot amounting to 700,784 pounds on Décember 31, 1228,
at a Looge Floor average of $14.384. In addition there was pur-
chaged to the game dpté at ' Dale, Indiana, 68,188 pounds of Leaf
averaging $11.36 per hunAred pounds. ~Of thie total of 768,950
pounig of 1938 cxrop tobaeto purchaced, 59,135 pounds was worked:
in our factory to December 31, 1988, and.is inciuded in Inventory,
Balanee of these purchages aré not includéd in inventory, but amoney
given to pay for same is shown in statemente as:a-ocharge esgeinet
W.S.Mansfield and Dale, 'Indiana, tobaceo. “ gl 21

There whg cerried into 192970ld orders for delivery at
1928 prices of 723,000 poundes for the Freach Qompagnie and 481,218
poundeg for John Holt & Company; and on Jenuary 1, 1928, we had ‘new
firm and® conditional orders from the Fremth Compagnie. .for 1,298,200
pounds and from John Holt & Company for 1,109,351 pounds, & total
of 2,928,670 pounde.. Of this quentity 388,000 pounde arescomrditional
ordere from the Frénch Compagnie, which nmuet be confirmed or cane
celled by February 1, 12289, and of the 415,318 pounds of 014 oriers
carried over for John Holt & Company we shall poseibly be required:
to deliver but 113,892 pounds at 1838 prices.
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In addition to the above we have some small orders on our 4{5;
books from our West Indian customers, and with an anticipated busi-
ness among ‘these Islands of possibly 150,000 to 200,000 pounde, our
total busineses as of January 1, 1929, for delivery during 19239 amounts
to approximately 3,100,000 pounds.

Resgpectfully submitted,
 (Signed) Frank-Sutton,
Vice President & Treasurer.

2 On motion all sctions of the officers and Board of Directors
of the Compeny, pertaining to the business during the year 1938, were
ratified .and =@pproved, : ' :

// On motion of Mr.C.D.Campbell, the election of directors was
postponed an? the present officers and Airectors authorized to serve
until their successors are elected an? have qualified>/

On motion of Wr.C.D.Campbell, the Board of Directors was
empowered and instructed to proceed at the proper %time to have the
Articlee of Incorporation of the Company amended so ae to extend its
Charter for a period of fifty years from the Aate of amendment.

.+ o 'There being no further business to come before thie meeting,
on motion the stocklholders adjourned.

BOARD OF DIRECTORS MEETING ‘OF CAMPBELL (OGMPANY, INCORPORATED.

The regular monthly meeting 6f" the Board of Directors of
Campbell Company, Incorporated, postpomnéd from January 8th 1929, held
this day, January 16th 1939, at thgmpffice'of the Company, 1114 West
Liberty Street, Louisville,Kentucky, with C.D.Campbell, Frank Sutton,
and C.0.Campbell, all of the Direotors present in pereon.

The minutesg of the directors meetings held Beoembef 4th 1928
and January 8th 1939, were Tead and approved.

A Trial Balgnce 'was submitted, showing position of the Company
at the cloese 0f business on December 3lst 1Y38.

This statement showed balances .in the Louisville National Bank
& Trust Co., of $19,899.65 and in the Lincoln Bank & Truet Co., of
$5306.99, and cash at country points of '§79,779.73, a total of cash on
hand of $104,986.37.

The statement showed no discountsg at any bank and no Bills
Payable of any kind, other than officers' and employees' balances,
December bille, and $38.91 due the United States Treasury for additional
Income Tax assessed on our Income Tax return covering 1927 business.

Statement showed balances due from customersg as follows:

Louis CONNOT «..ovevecensns $ 3590.85

John Holt & Company ....... 17.50

Arthur Rogues ............. 3712.38

Booker Bros.,McC. & Co. ... 1988.03

SRGL Gebara & CO. «....c.cceens .. 3808.15
‘&% Ross Tobacto CO. wocovwanns 436.15

Wm. L. Burford & Co. ...... 3308.08
- $ 13,1565.14 -

In ad?ition statement showed Joe.A.L.Vermeulen, -Antwerp,Belgium,
charged with $3429.44, representing the value of tobacco consigned to be
sold for our account. : VR




Fire insurance on tobacco at country points and in Loulsville
gtorage houses wag reported in the following amounts on December 31, 193y,
insured under terms of General Cover Policy, viz.,

New Phoenix No. 1 ............ $ 11,099.90
DRLES alB s oivon - o s B ain i oo 4,050.58
Bowling Green, Ky, ........... 6,088.19
Frangldn; Ky ... ... ... 3,559.64
Russgeliville, Ky. ............ 3,933.37
Scotteville, Ky. ............. 906.61
Glasgow, Ky. ..c.ccovveivinnnen 2,541.18

$ 22,978.47

Tobacco of the value of $113,967.63 was reported in Louisville
factory with specific insurance in efteot in the amount of $130,000.

Statement of orders as of January lst 1luY29 showed the following
to be delivered during the year 18239, viz.,

Louie CONNOT . .vvevuevenunn. 1,368,300 pounds
John Holt & Company ....... . 1,560,470 e
M.C.Henrigueg ............. 1,300 .

Booker Broe.,McC. & Co. ... __ 123,510 "
3,943,380 pounds

The above includes 388,000 pounds of conditional ordere from
the French Compagnie, which are t0 be contirmed or cancelled by February
lst 1929. /

Requiremente of various gradesg to prepare the above-mentioned
1u29 orders are:

AA - 43,500 pounds
B ~ 603,673 M
¢ - 705,880 \

D = 731,000~ \"
E -_2344,800 "

3 !94’3‘"3% pounds

and to apply on same¢ we had on hand or had bought to December 3lgt -1988
the following:

» 57,333 pounds
143,443 .
330,803
378,280
236,307
-_138,398
1,087,443 pounds

HO QWP >
U A

Shortages or surpluses were therefore:

AA - 13,833 pounds surplus

A - 471,245 ” shortage
B - 383,770 v .
¢ - 437,560 " =
D - 484,693 - s
E - 40,3235 " "

In addition to the above we have on hand 40,325 pounds 1935
crop Redried Dale, Ind., Lugs, which can be used for Blackfat purposes.

It was reported that shipmente in December compared with two

previous years as follows: .. .1928 1937 1926
John Holt & Company e...... 81,0 155,835 138,052

Louig CONNOT v.vvvvvenenn. 44,050 159,800 77,751

Wc & .AO Leam&n ® * s o ¢ 50 s 0 == 4,901 - -

Booker Bros.,McC. & Co. .. 7,736 8,957 6,968

M. C. Henriquez .......... - - -

Arthur Rogues ...-.-....... - 5,315 -

Gebara & Co - eo:vcvvincnnn - - "~

Bey & Co. .. .vn i, - - -

117,719 337,897 283,771

Note - * See opposite
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It was reported shipping instructions in hand for January

were:
John Holt & Company ......... 98,800 pounds
Louis Qonnor ..........ccc00.. 63,800
Booker Bros., MoC. & Co. .... 7,800 *
M.OC.Henrique2 ..........c000. 1,320 ’

170,000 pounds

The ‘action of the Management in paying the same amount of
bonuses &g was paid last year, to Messrs. Harry Kennedy, Robert Sheethan,
Steven Hiocks, Louis Graf, Misses Katharine Weber and Helen Morgan, was
approved. A bonue was not paid to Mr. Ulysees Vernon, an assistent
foreman, but in lieu thereof his salary was increased $10.00 per month.

On motion, Mr.B.H.Farnsley was re-appointed Advising Attorney
of the Company, with a retaining fee at the rate of $100 per annum,
payable in quarterly instalments.

The President submitted an order in writing from Messrs. John
Holt & Company, Liverpool, England, inetructing that the balance standing
to the credit of their Speocial Account on the books of the Company,
amounting to $3605.35, be applied to the purchase of Preferred gtock of
the Cempbell Company, Incorporated, and that said stock be igsued in the
name of Mr. C. D. Campbell, and as it was the desire to purchase 30 shares
of this gock, Mr. C. D.- eampbell would: pay in as cash the ad+itional money
required and the issue of this stock was therefore authorized.

The President submitted his report of the vondition of the
Company, showing by the Balance Sheet a Net Gain for-the year 1928 of
$28,618.63, an Undivided Profit from earnings of previous years of
gso ,859.83, and a total Undivided Profit as of December 31lst 1938 of
79,476. 45.

On motion a dividend of 7 per cent was then declared to
Preferred stockholders, 34 per cent paysble January 1929 to Preferred
stockholders of record January lst 1939 and 34 per cent payable July
1929 to Preterred stockholders of record July lst 1929

' 'The President then stated-while our surplus account had been
reduced $7463.11 during the past year, that this was due to the inoreased
Income Tax paid during the year and also to the absorption in Expense
Account of items which could have been charged to Capital Account, as
well as a number of other items charged oft the books or absorbed in
other ways, there had been no actual reduction in surplus, but in reality
an increase. Congequefitly, he felt the Company wae justified in the
payment of a 25 per cent dividend to Common stockholders, and recommended
that a dividend of this anount be paid 1mmed1ately to Common Stockholders
of record January lat 1939.

On motion, the Preeident's recommendation was adopted.

There being no further business to conaider at thie meeting,
on motion the Board adjourned. eﬁé%ﬁ

\/}z,; 5
: Az%éc,,,.
: * . It was aleo reported that shipments for the year 1928 compared
with the two previoue years as follows:

1928 1927 1926
John Holt & Company eev. . 1,449,709 1,627,189 1,230,085
Louig Connor .............. 1,269,390 1,738,157 1,305,634
W. & A. Leaman .....c.-c... 33,359 18,390 53,924
Booker Bros., McConnell &Co. 53,486 83,740 61,914
¥. C. Henriquez ........... 6,600 6,000 5,400
Arthur Rogues ............. - _ 39,500 36,140
Gebara & CO. .....v.vevuens 30,600 - 224,835
ReV & 00. evevncnnrenenennn 4,096 - s

2,837,139 5,492,876 2,817,912
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED.

The regular monthly meeting of the -Board of Directors of Campbell
Company, Incorporated, held this day, February 5, 1929, at the ofrice ot
the Company, 1114 West Liberty Street, Louisville, Kentucky, with C.D.
Campbell, Frank Sutton, and C.0.Campbell, all of the directors present
in person.

The minutes of the meeting held January 16, 1929, were read and
approved.

A Triasl Belance was submitted showing position of the Company
at the close of the business Jenuary 31, 1lYs8Y. This showed balance in
Lincoln Bank & Truet Co., of $5310.84 anﬁ overdraft at Louieville National
Bank & Trust Co., of $347.35, & net balance in benks of $4863.49.

Statement showed discounts in the Louisville National Bank &
Trust Co., of $20,000, and in the Lincoln Bank & Trust Co. of $30,000,
a total in both banks of $560,000. On the same date in 1928 Aiscounts
were $125,000,and in 1937 $125 000.

Statement showed balances due from customers as follows:

Louis CONNOT viv v o vmwe oo m oo $ 9,796.13
John Holt & Company ........ 8,718.54
W, & A. Leam@n ..c.-c.ne.n.. 83.35
BT B s 6 - curicssenadgyans 195.93
ATthur ROQUESB o i vvps cgios s 2,712.38 (.,
M. C. Henriqueg ............ 166.06
Booker Bros.,McConnell & Co. 1,9866.90
Gebara & CO. «-vocoeeeerianss 2,481.33
Rossg Tovacco Co. ... vvven. /.15

$§ 236,439.85

Statement showed consignment account &s Tollows:

Jos. A. L. Vermeulen ....%x..~ § 2,439.44
a combined total of .............. R N T R — $ 28,868.00.
Fire insurance on tobaccq gt country pointe and in Louisville

storage houses was reported in the following amounts on January 31,1929,
insured under terms orf General Cover Policy, viz.,

Hew PhoenixJo." 4. o vnseecees § 34,969.64
Dale, Ind. e A e 2l ralf afue 3,919.73
Bowling Gréeén, Ky. c..coeeve.ns 5,325.356
Freakld\ X¥. .-.....ci00een. _ 13,133.07
Russellwille, KY¥. eeecececo... 3,643.71
Scotteville, Kyeee.oereweonm .. 20,375.28
Glasgow, K¥y. o.vcveerencnnnnnns 3,561.14

$ 83,916.91

Tobacco of the value ot $130,960.84 was reported in Louisville
factory with spec¢itic insurance in erfect in the amount ot $140,0C0.

Statement of orders as of January 31, 1939, showed undelivered:

LOoMiS DOBROT .+ v--ucnivaannas 1,375.599 pounds

John Holt & Company .......... 1,380,860 "

Booker Bros.,McConnell & Co..._ _ 5,237 .
3,741.376 pounds

S8tock sheet showed on hand to apply on avbove:

AL - 112,794 pounﬁs
A - 253,250 .
B - 377,706 ®
c - 501,L47 "
D -~ 363,301 o
E -_143,759 n

1,750,957 pounds
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Compared with orders stock sheet showed shortage or surplus 4117
of various lengths as follows:

AA - 83,394 pounds surplus
A - 268,370 " shortage
B - 174,738 o o
C - 197,804 . o
D - 338,970 y .

E - 93.841 . »

The above shows shortage of stock as compared with undelivered
ordere ot 990,419 pounds.

Shipments in January 1939 compared with two previous years as

follows:

1939 1928 1927

Louis CONNOT s-vvocucencesas 111,801 98,900 118,885
John Holt & Company ........ 188,830 213,372 92,438
Booker Bros.,McConnell & Co. 7,383 - 11,468

W. & A. Leaman ............. 5,656 4,997 1,334

M. C. Henriquez ............ 1,200 - -
Rey & Co. . .vivivrinnnneannns 2,124 e -
337,984 316,169 234,115

It was reported ghipping instructions in hand for February were:
Louis CONNOT «..vviverennnnnnnnn 93,420 pounds

John Holt & Company ............ 68,800
Booker Bros., McConnell & Co. .. 5 237 #

Commonwealth Trust Limited .... 248
IGE 695 pounde

There being no further business to be.Considered at this meeting,
on motion the Board adjourned.

ﬁ/@; vi#m)\_,/%nu/b‘L 4—77157
A/MAW
94222i)4é€is

STOCKHOLDERS MEETING OF CAMPBELL COMPANY INCORPORATED .

A special callefl. meeting of the stockholderg of Campbell Company,
Incorporated, held thig Aay, February 31, 1928, at  the oftfice of the
Company, 1114 West Eiberty Street, Louisville, Kentucky.

. All of tHe 500 shares of Common Stock outstanding, which is the
voting stock, were represented at the meeting; aleo 935 shares of the
9268 shares of Preferred Stock outstanding were represented at the meeting.

On motion Mr.C.D.Campbell wags elected Chairman of the meeting.

On motion Mr.Frank Sutton was appointed Acting Secretary of the
meeting.

The Chairman pointed out that the original Charter ot the Company
would expire on the 23n4-day of December, 1929, and that action should be
taken for the extension of this Charter, anﬂ he recommended the extension
be for fifty years.

A motion was then presented that- the pirectorsg take the necessary
steps to accomplish this, an? same was unanimously adopted.

There being no further businese to be considered at this meeting,
on motion the StockholAers adjourned.

e e e — e
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED.

A special called meeting of the Board of Directors ot Campbell
Company, Incorporated, held this day, February 2lst 1939, at the office
of the Company, 1114 West Liberty Street, Louisville, Kentucky, with
C.D.Campbell, Frank Sutton, and C.0.Campbell, all of the directors
present in person. i

The action ot the Stockholders at their meeting held this day,
recommending the Directors take the necessary steps to extend the
Charter of the Company for a period of fitty years, was reported, and
on motion this action was concurred in by the Directors, and the
following amended Articles of Incorporation of the Campbell Company
unanimously adopted:

" The period Auring which this corporation ehall
conduct its business shall be extended Fifty (50)
years from and after the 238nd day of December 1929,
and ghall continue for a total period of Eighty (80)
yearg from and after dAate of incorporation to-witi-
23nd day of Degember 1899."7

There being no further business to be congidered at this
meeting, on motion the Directore adjourned.

/é/ kaAi T
MmN

g

BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY,J)INCORPORATED.

« PN |
The regular monthly meeting of the Boa®3d of Directors of
Campbell Company, Incorporated, held this #day) March 5, 1929, at the
oftice of the Company, 1114 Weet Liberty Street, Louisville, Kentucky,
with Frank Sutton and C.0.Campbell, a ma{grity of the Directors
present in person,

The minutes of the regular™monthly meeting of the Directors
held February 5, 1939, and the special called meeting held February
21, 1929, were read and approved.

A Trial Balance was dibmitted showing position of the Company
at close of business Febrigry 28, 1929, same showing balance in
Lincoln Bank & Trust Co., of $12,043.48 and in Louisville National
Bank & Trust Co., of $163,52, a total balance in both banks of
$12,205.00.

Statement showed discounts in the lincoln Bank & Trust Co.,
of $70,000 and in the Louisville National Bank & Truet Co., of '
$70,000, a total of discounts in both banks of $140,000, an increase
during the month of February of $90,000. On the game date in 1928
discounts were $175,000 and in 1937 §175,000.

Statement showed balances due from customers ag follows:

Louis Connor ........ & 7,893.56
John Holt & Co. ..... 10.00
W. & A, Leaman ...... 156.25
Rey & Co. ........... 195.93
Arthur Rogues ....... 3,712.38
M.C.Henriquez ....... 166.05
Booker Bros.lMcC.4Co. 1,050.40
Gebara & Co. ........ 2,381.23

$ 14,363.80
Statement showed consignment accounts as follows:

Jog.A.L.Vermeulen .... § 1363.59
Commonwealth Truet Ltd. 347.33
$ 1715.88

a combined total of ...ttt ¢ 16,079.62.



49

il @)
Eg ‘Pire- insurance on tobacco at country points and in Louisville
a storage houges was reported in the following amounts on February 28,1939,
a insured under terms,of General Cover Policy, viz., _
bt ' .
= .#ew Phoeniz. Ho. L arnesimen ¢ $192,907.28,
B e tsnuno - 26,798.15
DB Leuys BAp fun - sFvms ow -0 o 1,496.53
Russe11v1lle, EYe evevecnnn. 2,438.81
Glasgow, KV. eeervvriaennnnnn 4,945.76
LQL."._ g 9 (2 In ) ! s 12@ 586 54 'Uon
¢ 4 i ‘_-:f 1 »y o r & ||
.U Tobaecot of" ghe Valué of * $161,328. 76 was’ reported in the Louisville
[ factory, with specific insurante.in’ effeet in the amount’ of $140,000.
= «Statemeat of orders.as of ‘February. 28, 1929, showed unﬂelivered'
¢ ;| ) ). 4 i
of -&Quis Qonnor ,,.,..h,,J.a.:u 1,085. 737 pounds .
.”-. tJ’hn HOlt & Gﬂaﬁm'g....--. M " )
3,320,738" pound &
Stock#&heet chowed ‘on hand t6 'apply on &bove:
TIARSS. 1155034 p@unds ----- 1
A~ 238,133- -9 rva BS
-B52.425,103- - % - -
¢ +05~1:493,087- - ® . - n7
i‘ 420,776« M e ¢e - Ay
22020 B idsns ensness s PN
“¥+.71,881,303 pounds
Compared witR“orders  stock sifeet éhowdg;zﬂb}%gge“oifSurplus of
specific lengths as follows: . ot )
=¢5§*- -85,534 " pdunds'sd}pxus i
U.4'2:207,388 ¢ shortage
i B - 73,112 _ ( "
-y @'~ 57,808 \" ;-
s L8 e LP18 !D L ]‘,61,0 8():a u_
E<x""46:6 . -
The above sghdws shortaée of stock'as compared with ufigelivered
orders of 459,432 pounds c’,‘ """"
3 - '
Shipments in Eaﬁ%ﬁafy, 1929, compare with two previous years
as followe:
' e . T sy ¥ ] 3 5 f
s VU, 7 '\ 1929 ' 1938 o 1937
Loui e BORNOR . V. siwicn. oo {-. 89,083 126,400 +. 89,599
John Holt & Company ......... 185,552 331,214 154,963
‘Booker Bros.,McConnell & Co. 7,080 7,001 10,9238
W. & A. Leaman ...... .. . ... ‘21,3807 1,334 - 3,309
M. C. Henriquez PSR, B . §Belisnee e ' 1,300
Rey & COevevevivnnnn. G i~ -7 - Lo~
Arthur Rogues ...........%%. -a - 5,880
Commonwealth Trust Eimited.. ‘1,348 - -
224,313 355,949 265,879,
Total for year ........... 852,396 1+ |, 673,118 489,954
[ = _
) It was reported shipping instructions in.hand for March were:
Louis CONNOY .......4 “ ... 90,300 pounds
John Holt & Company ... 104,400 , "
" f 194,700 pound e
Thezre Being .no further business %o be consiﬁeraﬂ at this meeting,
on motion the Board of Directors adjourned.
qégﬁuqu_Jqu.l 1727
dedg Moy r |

ok |




The regular monthly meeting of the Board of pirectors of Campbell

Company, Incorporated, held this day, April 2, 1929, at the office of the
Company, 1114 Weet Liberty Street, Louisville,Kentucky, with Frank Sutton
angd C. 0. Campbell, a mejority of the directors, present in person.

The minutes of the- regular monthly meeting held March 5, 1929, were
read and approved. . . o 5

A Trial Balance wag submitted of the poeition of the Company at
close of businesg March 31, 1929, same showing balance in Lincoln Bank
& Trust Co., of $11,248.75 and in Louigville National Bank & Trust Co.,
of $8764.35, a total in both banks of $30,013.10.

Statement showed discounts in the Lincoln Bank & Trust Co., of
$70,000, and in the Loulsville National Bank & Trust Co., of §70,000,
a total of diecounts in both dbanks of $140,000, this item showing no
change quring the month of Marech. On the game date in 1928 discounts
were $175,000 and in 1937 £175,000.

Statement showed balancges due from customers as follows:

Louis Connor .......coccun. oo § 18,024.17
W, & A. Leanan ....... s W s g ol 496.00
Arthur Rogues .........c..... 3,712.38
Booker Bros., MeC. & Co. .... 1,080.40
Gebara & 00. .so..c0... T8 7B 2,381.233
Rey& COO YO ¢ e ETEEVESH

$ 23,110,683
Statement ghowed consignment accounts ag follows:

Joe. A. L. Vermeulen ......... $8,470.72
Commonwealth Trust Ltd. ...... 547

§ 2,817.95

Fire ineurance on tobacco at counfry pointe and in Louisville
storage houses was reported in the following amounts on March 31,1929,
insured under terms of General Cover Policy, vis.,

New Phoenix No. 1 ... s % 0.0 $ 75,375.04
. . Al R ) i o 37,285.85
pale, Ind. .....> Do e P 1,836.30

$ 114,337.19

Tobacco of the yalue of $134,419.11 was reported in the Louigville
factory, with specifi¢ ‘insurance in effe¢t in the amount of $140,000.

Statement of orders as of March 31, 19239 showed undelivered:

Louisg ConnNor .....ccccuvuee 221,843 pounds
John Holt & Company ...... 1,089,713 .
M. C. Henriquez .......... 1,200 ¢
Rey & 00. evvevceccrenannns 4,800 *

2,016,958 pounds

Stock sheet showed on hand to apply on above:

AA - 69,194 pounds
‘ - 300.?53 .
B~ 348,800 *
¢ - 463,303 *

D - 368,678 ¢
E - 150,668 *

Tie Leaves = 26,335 - *
1,624,501 pounds

Compared with orders stock sheet shows ghortage or surplus of
specific lengths as follows: :





