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BOARD OF DIRECTORS MEETING OF CAVPBELL COMPANY, INCORPORATZID

-The regular monthly meeting of the'Bosrd of Directore of
Campbell Company, postponed from Janunry 6, 1831, held this day,
Januery 13, 1231, at the office of the Company, 1114 West Liberty
Street, Louisville, Kentucky, with C.D.Campbell, Frank Sutton, and
W.S.langfield, all of the Directors present in person.

The minutes of the meetinge held December 2nd and December
6th 123C and Janucry 68th 1231 were read and anproved.

A Trial Balance was submitted showing position of the Company
at close of business Déeember 31, 1230.

This statement showed balan®es in Lineoln Bank & Trust Co.,

$28,876.21, Bankers Trust Company ; New York City $8820.80, ungepositad
check $400.0C, and cash in country $29,751.61, a2 total of eash on
hand $65,848.223.

Statement also showed savings deposit in Union Centrzal Bank,
Lonieville, of $50,000, and balance in Louisville Trust Company of
$12,B809.63.  Both of these banke are now closed. The Union Central
is in prodess of liguidation, and the future of the Louisville Trust
Campany ds at present undetermined, and we do not know whether this
bank will eventually reopen. Hawever, we feel we will secure the
money on depogit in both of thecse banks.

The statement showed no discounte in banks and no accounts
payable other than officer's and employeee' balanges, December bills
and the Special Accounts of John Holt & Compamy  Compagnie Francaise
de L'Afrique Occidentale, and Commonwealth Truet;” Limited.

On December 31, 1929 and the same gmfe)in 1928 we also had no
discounts in any bank. =P

Statement showed balances due from cﬁstomers as follows:

C.F.A.0. Consignment ™\ ............ $ 23,325.37
W. & Ay Leaman .o (.)....ccnins.... 344.20
Rey & QOMPARY , o M%7 6 - §F+ vue shav oo o 335477
Hilton €. Hemx%gvez .............. 385.37
Booker Bros.leConnell & Company.. 1,665.13
Compagnie Lom.J.A.L.Vermeulen .... 1,854.42
Commonweal$l Trust, Limited ...... . 798.53

JCA $ 8,818.79

. Fire insuraxce on tobacco at country points and in Louvisville
etdrage houses was reported in the followinz amounts on December 31,

1830 insured undér; terms of General Qover poliey, viz.,

Wew Phoenix Storage Co.No.l .. § 23,785.91
L "

K u “ 3 .. 19,082.90
Bowling Green, Ky. ........... 38,375.51
Dale, Indiana s..+..cv0icinva. 4,307.03
$ 75,541.35 ‘ "

Tobacco of a value of §74,685.65 was reported in Louigville
factory with specifie¢ ineurance in the amount of $100,000. Of this
speeifie imeurance §£20,000 expires March 5th next, and the insurance
is'mow g0 arrangéd that a policy of thig amount eéxpires each sixty days.

»It wae repvorted insurance coverage on tobaecco stored at Owensboro
Kentuwoky is ae was the case last year, effected by the Kentucky &
Virginia Leaf Tobacco Company, Owensboro, Kentucky, who render bill
for this coverage as well as storage when tobacco is removed. -

Stétement‘showed the following orders in hand for delivery in
1931, vis., .

O N & el . N, 1,435,143 1ts
John Holt & Company ........... 843,913
- Commonwealth Trust, Ltd. ...... 100,000
Booker Bros.McConnell & Co. ... 80,000
We & A. Leaman ................ 50,000
Rey & Coe w.... ..., GAE P pny 50,000
Kilton C. Henriquez ........... 15,000

2,573,056 1bs
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It was reported that shiopments in December 12830 compared
with the fwo previrus vears e followss

. 1230 1229 1928
0 RO e e 200 « NN 200 99,902 44,050
Johni Holt & Company ... 53,840 133,217 81,042
Commonwealth Trust, Ltd, 7,580 5,044 N

Booker Bros.MeC. & Co. 5,354 6,378 7,736 -
W. & A. Leaman ......... 8,358 5,186 4,901
Rey & Q0. o.ovvvvvivnnsns 4,078 - -
- Hilton C. Henrigquez ... 1,800 - -
Co.Vermeulen (Serap).... 18,780 - -
313!077 238!731 1%72319

It was also reported that shipments for the full ypear 1830
compared with the two previous years as follows:

1930
CofF e BnOs 00 ccvvannonn. 1,823,637

John Holt & Company .. 1 563 332

go*amhnwa&lth st » . 1204
ooker Bros &C0o w ' e

W. & A, Leeman +.....

neV & \;O\m.a-..-. — 42 388

Milton C,. Eenrlquez . 9,0@0
Bradley=-Preston Tob. Go.

Coed h.L.Vermeulen ...,  1l44, 880
Gebars & 00w seevernnn.

W.L.Burford & Co. ..... 34 345
Ky. & Va. Leaf.Tob.Co. 99,350

J.L.Boland

1529 . les2s
1,473,916 1,259,300
1,858,788 1,449, 1709
39, L35
41, ,515 55,485
37,742 33,359
28,888 4,096
11,400 §<§@@
1,908~
110,415 |
- 30,600
N\ e 'En

.

It‘vas furtherﬂrtportod that; uhibplng inlﬁrm@tioﬂl in hand

for- Ji!nary were:

v
&

van’

sosuis BL7180°1bs!

Ls C?‘AO .4'.'6\..---.;-
forite John Holt B Sompa&ny s..:vii. 35 6801 c 77 0
‘ ' Booker BrogiMeCo- & 00. ... . 300 b
We &7A. f&eamﬂ:ﬂ g7 . dovvaal g '7 000
. C \&‘rlquez ............ 1,800 » BB 2
. 70 7QO lbs

THE above o
502 ,5
e ident reoommeﬁ%ea for the
which is

}Q%I tle J&naafv 19
and ‘3%
ho%gérq o? reeﬂrd July 1, lﬁﬁl.l

. 4

3e¢r "1930 ‘was lhotn %5

p&eé with shipping” ifigt
!pnglbs in u%ﬁg or ghipment in Jenuary 1930.

Board Drs o bé elected at the
éﬁé%”d%ai !dén of 7 per cent b 35 ‘declared to Pgefa

c%iﬁﬁs"lﬂr‘i ﬁoﬁ&l of

QSﬁﬁid&ration of - the neﬁ
to@khclders méeﬁxng,
Eoc ﬁo

to Preferréd i@b&k@ of rec r
gef cent payable July 23 3‘,@5erfaﬁ BtSék-

Undivided Prof Tém earnings

! PPom the statements %gbmitted the net Ggin of thﬁ Gogpﬂnr for the

Qg a tot ?&

e
o ”p*e ~ue veare of §64, ég Undivided Profit as of December
f %mgn ¢§ §153 070. 40. Gcnsidé?ing ﬁh;s condition, the ident
o or the consideration of the iné Bﬁ&rd t * a’qividend
of 30 ‘d&nt ve paid at onee to coiudn tac Sraqrs of record :
Janyary 1, 1031, °

'Hm:nsﬂmﬂhnrﬁnytﬂu&tﬂbﬂntdlﬂ!n!umﬂutﬂu!aammnnmn!ltﬂ!kxﬁsmrﬁhﬂimmm;

awx:m&erﬂuur!kxuukxnmhxxmmnkxuh!!

;,‘ &La minutes ol tads meetinz wes é *hen ggg;p%' ?nd
g no. furiher business to Le considered, on‘mp
Eo&ﬁ ;ectms aﬁout 1ec’l sine die., "

-.-:_r ~ ! o
1 2 Y ey I )

"a

rnr.A.t. " > "
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»'So much was this the case-that we were constantly receiving
letters and cables urging us to ingrease our deliveries, as the
tobageo -was beinz taken faster than they were receiving it and they
must not be out of stock.  As & conseguence there was a continuous
inecrease of our working force and the greatest effort made to turn
out our full capacity, so that during those first six months of 1930
we reached a monthly output in excess of 435,000 pounde in one month,
again.the largest monthly business this Company had ever done, and
certainly the prospect, with this constant encouragement and indiaﬁw
tion of increased orders, we would do a very much increased business
in the year 1830, and at one time the indicated orders om ;our .books
exgeeded 4,800,050 pounde. More than this, our actusl deliveries
as stated .for the first six months of 1830 were 2,34%,873 pounds, or
an increase over the previous year which had been our best year up
to this time, of -about 540,000 pounde in the six months; go that
you.will again see-the possibilities of this. business when there ie
no -trouble:; When we took .off our books thé first of July, this
statemént showed that we had not only made our full allowance of
$3.00 per+100 poundse,-but also we had regeived $19,000 in excess of .
our allowed profit, which of course would have to be returned to our
friends abroad if our business at the .end of the year continued as .
profitable; and based on the experience of the first slx months; it
was WOTe. than probable we would have to rebate a sum in excess of
thisg..-Of .course, a rebate of this size, while it would bave been
most.8ceeptable to our people abroad, would not have been good busi-
ness on our part, as naturally they;would have thought if we were
making so much in excess of our profits we were charging tooc high a
price, -and with the lower price we apparently ocould have made, the
businegs would have been further increased. -

Knowing we had been so supcessful.in the first six months
end considering that this might be the atiltude of our friends abroad,
we made @ general reduction in our price-list of 50 cents per 100
pounds, and had our business continued in the same volume we would
heve stidl made our $3.00 per 100 pgund allowanee and have paid them
back a subsiantial eash rebate. ad

v ai sUnfori
year was 3,905, ¥
six months g%gla 3

nately, as st a, our. total delivery for the whole
ounds , showing that we only delivered in the last
: ety Sl L.pounds, or a decline from the first eix
months delivery of 750 nds. '%h;a.najnzglly made a very material
dixfgzqnbinin our Trea , and our profits for the last six
months, which were ref ed in our profits for the year, the actual
re@pcxign in our prof%i@ in the last six monthe figuring §23,000,
this.og_gamrge.bi} brought about by the 50 cent reduction which we
had given them on our price-list the 8th of July, and the increased
ova;hgad1gc§nal y figuring in the last six months 45 cents per 100

-

pounds,. This 9§ gents per 100 pounds plus certain concessions in
price and “which we felt should be allowed totaling the $23,000
d above, ' So that, you will see what a large reduction in

profits can take place with a ieduce@ business, and how the wisest of
uqﬂggtn".mistaken in the realization of our anticipations under
certa onditions. T ' i - N -

3 . This leads me to analyze to some extent just what did take
plage and our action in meeting it. Of course, with 3,600,000 .
pounds, the largest businees in the history of this Company in any
previpus. year, and with prospective orders on our books for 1930 of
4,800,000 pounds, your President became quite unedgy as to whether
this. quantity of tobacco would be taken or could be taken, and he
was -thoroughly oconvinced it could not be taken unless some speclal
effort was made and inducement given to enable our friends to do
this volume of bueiness; and he felt if they did not do their
intended volume of business they would newver believe in the future
they eould do it and consequently would settle back into the bellef
that the peak of the business would only take what had been done in

1929 .~ 3,800,000 pounds. - -

Y After a oareful consideration of thig_!a_decided there were
certain changes which could be madé in the préparation of the tobagco
which would .in .reality.amount to & reduction of §1.14 per 100 pounds
to our friends, and as this could not be put before them in writing
he mas authorized to go to Europe in March 1930 and present the
guestion. This was done most succéssfully apparently, and our.
friends seized this suggestion as being decidedly worth while, and
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price the reaLization by the native is very “s}qﬂ]‘ Just the same

we the whest and cotton %romw is xper encﬁ&% thie ‘country.
Conseégiiently, ‘with thie ery sma]‘.l rexl izaet t”he" ﬂa‘tﬁe is in _no
nositidﬁ%é"ﬁldﬂg’% himself %6 hny ‘great’ extbﬂ’lﬁ' when he dou
it must Ve Ry @ véry low price.” We 'be],ie*\re w"e,g éés f all that

be said, this is the real reason for the pres ﬁﬁ"ﬂest Afr sa.
of coxh*sé we could enlarge indefimltely on this ste nt ‘and discuss
détaild and evecifid articles, but '1” 10t neceésss The fact i8
too plain to need argument. This ee 1 ‘especi lfi difficult for
the time bein%in tobacco, as tobacco in West Afriém the same as in

other ocouh has elways had *Eb Pear what is rea y a luﬁury tax,
and cordegiently regardless of how low jg&'rf,a‘e, > “tax 1s fixed,
and to'HHE day in West africa %eem mé de ree a prohibited -
artfm i umpt {on not altogether st‘opbe at certainly greatly

redu "'"p @0 not see how this condi%i:m can *be changed until there

8 vaet tuprovement in world conditions which will allow of
a higher price for West African products, and when we Yeémeémber West
Africa n the last country to feel this depression, it reasonably
fol,lou ui'y be the last to have the improve: _

] _..

s j.s an evidence of the sellin coh;&i’t"'ions in Weet Africa
and why th 'itu*tion will be ‘More ifﬁéiz‘l’f to meet in tobacco
tha.n “Hrticle impor“t,ed we guote from one of our
lant" ‘Holt & Company. In a o letter they stated:
“There %U‘ a re&uo‘tidn of 3 pence per déﬁ‘bs‘%?t’o enable
us to do''ehy ﬁfad‘e " Knowing ’&}iere could ge viia"mrfefral ‘reduction of
6 cents per pound in the cost of tobrcco, we w‘bEe y ohﬁ ‘Holt, pointing
out tH¥E st have been &' ‘typagfeﬂbh&-caxl error and-that e meant 3 e
cente &had sot ¥ ence, & owing them in the ’Iowe'r' sdes of tobacco
this-'%w ‘farmer would receive noth ';dr m:‘a tobacco, as '
the ntdci"dl& not cost 8 eents per . " Our reply to "this
ﬂ;‘“m that they of course ¥new nothiNp about thie; but there
oline ‘in everything' imported 1Hto West ica equivalent
to a8 m igtion in the prides they were payi 'or tobacco, and
regn.rdl f what the situation might ‘be with us y ‘eould not under-
stand wh Mao should not have & similar redudtion, fnd whether
this ww*pmwa.e ‘or mot, it did medr unless there was ‘this reduction
they @ouly #ive Ws no m&mﬁnginﬁ\m next yeéuar's business, =nd ‘they
certdinly umm not increase » orders’ ds indicated. Miig we think
is vesy plain ‘be giverserisue i.tm Tay us in "pl‘ana-
niﬁg"ﬁﬂr mthainou. 2 U"’*- N Ag 08
Pyt oo 0 |
i veceipt of t.m,a Tetbter we wwm bwem as we ha&
doted a f&lﬂ amount of our indfeated business for 1931 and
feel Justifi€d in going further until the situafion in thie
country i the wro‘ﬁaﬁ of tobacoo had developed further. There has
been an average decline of 4 cents per pound as compared with last
year's prices, of gourse the greatest decline in the higher priced
tobaoco, ®8" sturwlly the gheaper grades could not allow of such a
decline, 'bt pe that future pricee for the crop will allow us to
solve thie d culty to some exteént at least: We understand our .
competit ore lfu.va been free buyers and much larger buyers than their
requimm ‘would take, a® we understand then, at the pridemmlu@df
paid, ar §f 'so we béﬂiev@ they will have gfuat difficulty in doing
2 prafita!b ¢ dbysiress in 1931, and naturally we beliéve a conservative
poeition: owld e ‘taken, and’ {f these prices continue, we should only
protect our actual recuirement On the other hand, if there should
come & further declme in the market and we should be able to approxi-
mate “tHe Yeduetion indleated to ue &s nedessary, we would then be able
to WWderséll cur competitors with s reasonable belief that we would
have @n Prdrensed businegs over our present orders, amd it ies this to
whildh we ‘mast look and consider carefully in dd‘t-'e.:frﬂmmg ‘'our future
action. If there is a further materidll decline we -should not hesitate
to -buy fredly and much more than our reguirement, that we might be in
a poﬂt{qm: t6 take care of 'm demand at a price whic¢h dur competitors
could mot méét; but 'unless we can do this we feel ‘it is a sensible
poeitidwito sonly prepare to care fdr our orders in hand, as our
compe t1tord 0f course, if selling at-equal prices, would be able to
card for theilr own minou ‘and ﬁhererwoul& be no «m:!med business
eoning to ;um '

I truat I have made thie pl&in i ‘this' report asg I beliewe
it is the policy mii this Company should pursue, and while I am not
pessimistic in any sense of the word, I see no justification for pre-
paring for a larger bueiness than indicated on our books, unless we are
in & position to undersell our competitors.
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I have spoken almost every year of the value of these -
renorts and that I had written so fully that they might be a matter
of record to which we ¢ould refer as & guidance to our future action,
and because of this I think it is wvery well to repeat ‘the outeome of
this business for. the past ten years..

_Qﬁﬂgﬁ_ﬁglt___ llﬁ!%!!ﬁ DI!II!!P
1921 == 901,681 .. . .#§ 12,386.54 None
1923 -~ 1,565,431 .. 1%, 379.44 |
1923 -~ 2,118,649 25,424.16. ..3aﬁ
1924 -~ 1,875,948 .. . . 19,869.95 . 40%
1925 -~ 3,572,924 ... ...39,311.18 ... 50%
1926 -~ 8,430,377.. .. | B3,785.56 50%
1927 == 3,365,346 ..... B87,308.93
1928 -~ 2,708,999." . . = 28,616.83 )
1929 -~ 3,803, 73,074.06
1930 . 68,986.02 ?ﬁi "

I belkeve t@e &bove ie very. enlightening, as with exception
of 1930 it shows our earnings  have abesolutely been in line with the
amount of business done, and certainly this is- sufficient to point
out to us the cere' ﬁﬁd attention and the conservative aotion: we ghould
take and give to our prospective business of- 1981. - It- should also
show very positively that we should not be: w?wreiiﬁﬁ and through this
depression affeet- our:. business  of 1631 adversely, it - 1s impossitle
to intelligently and properly care for a business- when one is laboring
under a depression, as one cannot give hie beet 9?? rts under such
conditione. = - - ' . "4nw .

From the figures given you above-vou will note our business in
1221 was only 901,681 pounds with a profit of $12,886.54 and no divi-
dends were declared. . It is most. interesting and instructiww to study
these reports and.see the continuous. th. from 18: til 1930,
where our business reached the grand $¢tal of. 3, ponnde with

a net profit of’i&l 886.02, and. a. dl*iiond through.xhg year of, 75, per
cent. e

Now Juat.w'ﬁew words &8s to the outcome of our hM$&me&s»im
193C. TWhile we had this large. output, the last half of the year had
several very serious conditions to meet and our nef earnings only
showed $1.77 per 100 pounds instead of the 52.00 per 100 pounds. -
which we were allowed to& take. However, I consider the, action which
we did take was'® and was, for the future benefit of the businees.
But in addition to/thise, the rather large inventory carried.eover, due
to the failure of. Sur friends.abr@&d to teke their full ordéers and the
very much reduced. price of tpbaccop today,, has subjected . ue to a further
very serious lgsg, which, if deducted from our profite in 1930 would
leave our &ciual>@m@f1$ on the. 1930, business ?@% cents per L0OO pounds.
This reduction dn. price of our inventory is &beolutely a neocessity if
we are to do the indicated business in. 1831, and the. previous experi-
ence as shown from these annual reports make this very eclear t@ us,
and I do not think any more need be. said on,thﬁs'p@int. ! !

I have nothlng but commendation for all of our organization,
no one gouid have been more loyal and have shown a more cooperative
attitude than they have, and had it not been for this unanimous
support we have re@%iv@ﬁ our outcome in 1230 would have been very
much worse than we are able to report.

f&f@efih’ suggest that the guestion of dividend be left to

thie inooming board, and in conclusion submit to you the Balance Sheet
as usual.

(Balance Sheet on page 110)
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ANNUAL REPORT OF THE VICE PRESIDENT & TREASURER
: TO THE S8TOCKHOLDERS OF CAUPBELL COMPANY o

Gentlemen:

The Tobacco Inventory of your Compeny showed on hand
January 1, 1931, 848,517 1lbs of fobacco, of a yalue of §87,330.42.
Thigs @omperes with 390,582 1be, of a value of $27,815.73 on January
1, 1830; 358,383 lbs, of & value of $52,827.93 on January 1, 1829,
and 776,342 1be, of a wvolue of $78,014.25 on January 1, 1228. The
average value per hundred pounds, was $10.32 on Jamuary 1, 1231,
§9.57 January 1, 1930, $14.74 January 1, 1928, and $10.08 January
1, 1928, ' _

, Of the tobacco on hand Jmuary 1, 1231, 38,420 1bs wae
unworkable tobacco in the shape of Lugs, Scrap and Stemes, while the
guantity of sueh tobacto Janusry 1, 1236 wee 36,766 lbs; January 1,
1822, 7750 1lbs; and Januwapy 1, 1928, 232,088 lbs. - \

Inventory of Janusry 1, 13831 showed 808,097 1bs, of workable
and prenared tobacco. The quantity of such tobaceo January 1,1830
was 283,813 lbej January 1, 1939, 350,613 1lbs, and Januagy 1,1928,
544,254 lbe. - p

The base prices uged in preparing our 1230 price-list, for
tobacco requiring the One Bucker type, were élél50‘per hundred pounds
for 4A/A length; §11.850 Tor B; $10.50 for ¢ 38.§2;§or D, and $7.0C
for B, these being Loose Floor prices with no additdons for cost of
handling and freight to Louisville, M\ 9

Cf the purchase of One Sucker toka;cgaﬁo apply on requirements,
3,157,975 1bs were bought by Mr.V.S.Mansfield, and although his
figures showed a gain in weight of 54,875 ¥bs’ovér buying weights.
the*final costs on the wvarious l‘ené;tmw_t}e .2783 cente per hundred
pounds in excess of base prices uled (for price-list. :

At Dale, Indiana, we purghased 613,611 lbs of Leaf, Lugs and
Tresh, of which 537,00C lvs were morkable Leaf and Lugs. After
crediting to the purchase the PrdpTit from an advantageous sale of
Tragh, the final outcome of phe workable end of this.pm%.@asé added
-2438 per hundted pounde to base prices used in price-list.

Of Broad Leaf toWdgeco the base prices ud@% for price=-list.
were $11.10 per hundxef-pounde for AA/A lencth, $8.80 for B, $7.60
for C, $€.80 for D aad$5.70 for E. Of this type we bousht.at,
Owengboro on Loose((loors 857,185 lbs at a Loose Floor,aversge of
$7.33 per hundred,pounds. Most of this purchase was etﬁhcg sweated
or stiffened, .cafsequently losing considerzble weight, but adding
this loss toAthe 'original buying weigbt, the cost of the purchase
wae .3208 cents per hundred, pounds in excese of base prices, this
increage being due to the disappointing out¢ome of longer lengths
in the purchase. ' : b

These three purdéhases amounted to 4,628,771 lbs, the total loose
cost $473,898.40, In addition we made miscellaneous purchasges at
varioue times during the year of 239,885 lbs costing delivered in
Louisville §31,350.84. Adding §2.00 per hundred pounds handling
cost and freight to Loulsville, to the,loose gost of the country
purchasge, we have a grand total of 4,868,856 lba. bought, coeting
delivered in L-oulsville $596,524.46. : ‘

Qur gross sales for the year amounted to $780,695.82, =nd our
profit: as shown by statement wns $68,986.028, thie représenting a
net profit of .C872% on gross sales.

Deliveries duzing the.year amounted to &,800,888 1lbs of
rehandled tobaceo, of which quantity 1,833,637 1lbs waes taken by
Compugnie Francaise de L'Africue Oocidentale; 1,562,332 lbe by John
Holt$ & Qompany; 80,304 1be by Commonwealth Trust, Ltd., 73,814 lus
By Booker Bros., licConnell & Company, 35,189 1bs by W. & A, Leaman,
16,408 1vs by Rey & Company, and 8000 1lbs by Milton C. Henriquesz,
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On motion all actions of the officers and Board of
Directors of the Company pertaining to the busineess during the
year 1230, were ratified and approved.

On motion the stockholders then entered into an election of
directors to serve during the ensuing year. .

The Chairman appointed Miss Katharine Weber teller of the
meeting,

On motion of Mr.C.D.Campbell the following were nominated for
direetors, viz., C.D.Campbell, Frank Sutton, and W.S.MansfTield.

The teller reported that Mr.C.D.Campbell, Frank Sutton, and
W.S.Manafield had each received 50C votes representing the Company's
entire-woting stock, and they were therefore declaged unanimously
elécted.

On motion the stockholders adjourned.
A WL,

Janwary 13, 1931

'I’hg meeting wae called 40 order by lir_.‘chmmpbeil:, and the
new board wee declared in sess;dn. ¢ pla ;

. \,/
On motion Mr.Frank Sutton wns_qigqgﬁted Acting Secretary of

the meetins end reported the action of the Thairman and Peller for the
stockholders meetings held Januay 13, 1681, showing 0.D.Campbell,
Frank Suttong and W.8.Manafield had heer elected directors %o serve
for the emsuing year or wmtil their (shccessors are elected and qualified,
they having received the unanimous(VWote of 500 shates, all the voting
stock of the Company. o Cn

All of the directors/Peing now present, the election of
officers was entered 4into. . ~ - a4

On motion Y¥r.C,B.Perpbell was re-elected President of the
Company, to serve: durigg)the ensulng year or until his successor is
elected and qualifigd,\at o gelary of $8000 per ammum, and Xr.Campbell
took the chair as Président  of the New Board.

On motydu-lr.Frank Sutton wae re-elected Vice-President and
Treasurer of AueNComnany to serve durinz the ensuing vear, or until
hie successor is elected and qualified, at a salary of §7000 per annum,

,'On motion Mr.Burrel H. Farnsley wae re~appointed Advising
Attorney of the Company, with a reteining fee at the rate of $100 per
snnum, payable in guarterly installmente.

On motion the Bonrd approved and ratified the recommendation of |
the President at- the old Board of Directors meeting held this day,
recommending the payment of 7 per cent dividend to Preferred Stockholders,
3% per cent in Januapy 1931 and 33 per cent in July 1931 o stockholders
of record January 1, 1981 end July 1, 1931.

On motion the Board also ratified and approved the recommenda-
tion of .the President &t the old Board of Directors meeting held this
day, recommending a dividend o 30 per cent be paid immediately to
Common stockholders of record January 1, 1£31.

There béing no further bueciness to be considered at this
meeting, on motion the Board of Directors zndjsurned.

A fermin Lo 15,19
Ak, Ay
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The nosition of workable stock as compared with orders

follows:
RE JC'IREVENT ON HAND  SURPLUS SHORTAGE
ARAITeOW. ... ... ... 294,045 218,229 . - 75,818
B " Dl et oM 354,304 414,015 538,111 -
C " O Tl ety 864,581 588,762 - 78,819
D Bo wd Moy ol 200,331 388,484 6,283 -
E " S Bt v R 100,000 140,684 40,684 -
Tie Leaves Narrow - 36,581 36,581 -
AA Bpoad .. ...... 40,308 4,563 - 35,645
A . —om ool R 80,034 7,637 - 72,397
B | G 118,441 19,088 - 99,355
C - S s B axe 77,832 7,210 - 70,3323
D P iy aiEiaa 80,000 108,704 28,704 -
E R T T 102 ,558 135.280 33,402 -
Tie Leavss Broad.. - - - ~
294,745 432,554

15

—

2,302,834 2,084,925

Shortage- i3?,969

Shi pments in January 1931 compared with two previoun years as

follows:

- 1931 1830 1939
CoF . h Qugrngmon v - =5 gsirns 21,184 180,417 111,801
John Holt & Company . 54,138 154,493 129,820
Booker Bros.lcC. & Co.. - 8,800 7,283
1. . Benriguez ...... 1,800 1,200 <\ 1,300
Rey & Go. ............ 3,951 3,861 W 2,124
Commonwealth Trust ... 1,580 4,710 ) -
W. & A. Leaman ........ 5,691 -( -

C‘?.J.-K.L.VBIECULETA ¢ v v o
Wm. & -Burford & Co....

4

J OQrD :
' Tt was reported shipping inaqsﬁgiﬁons in hand Tor February were:
i I\

1343 QP ADT L NSO Y . 81,400 1bs
: John Holt & ny .... 28,000
Booker BragyMUcC. & Co. 7,800
y . C. Hempigez ........ 1,200
L 2 Bis e 117,800 1be

It was reported
158,771 1lbs; Decembod
142,023 1bs;

&
-

.VuJ"

1bs. ; and Anguat 3151930, 244,950 1bs.

>

epared stock on hand-January 31, 1931 was °
1230, 156,333 1lbas.;

_ November 30, 1230
Qotolfer\31,1230, 148,397 1bs; September 30,1930, 230,779

The Pread@ert reported that due to the indecision of our friends

abroad in es@ggiishing definite specitications for their orders for
ne ort Harcourt and Duala, and the

a definite knowledge of how to handle and
the immediate future, that letters had been
Comnagnie and' John Hplt' & Comvany notifying
them that this Company would definitely establish the specitication of
2/22 inch and 2/24 inch leaves tled in the- same head, with a tie leaf,
and prepare tobacco under this specification in-anticipation of ghip-
ping instructions to be received from these two companiee, and re-
guesting these two companies to adopt this epecification this season
if they could poeseibly do so, as we had eo few handling instructions |
in hand for thie class of tobaceo, and it was up to us to continue our

tobacno destin

work to advantage, which we cwuld not do unless definite action was
taken immediately establishing a specificatisn to which we could work. 1
Thie question was submitted to the Boa
confirmed| and the Secretary

d for the Rivere,
necessity of our having
prepare this tobaceo in
addressed to the Prench

accordance with this new specification.

rd, and this'action unanimously |
instructed to correct hie stock sheet in

Ur. W. S. uansfield reported he had received and bought

1,858,450 1be tobagco at an average of $5.92.
based on grade prices used in preparing tentati

averaie of $6.73, or 1% cents under cost.

for 2

His present average

ve price-list gave an
Due to the increased demand
inch tobacco under the establishment of the new specifications,
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It will be noted that in addition to the amount covered
at Bowling Greern, Ky., by General Cover Policy, we also had specific
insuranrce in the amount of £25,000 at the same point.

Tobdcco of the walue of §95,809.14 shown in uouisville factory
with WHecific insurnnce of £80,000 in effect. This amount wae in-
creased to $90,000 on larch qd 1831. °

Statement of orders as of February 28,1831 showed undelivered:

CoPiAQe oriniecnnnenneemennnns 890,389 1lbs

John Holt & Company ........... 898,363

Commonwealth Trust Ltd. ....... 98,420

Booker Bros. leC. & CO. oot .., 72,267

W. & A. Leamtéy (... .......0.... 41,284 -
. BEY Be' G0 ot tld a5 b e 46,049

¥ilton C. Henzriquez .......... ) 400 '
§i§%%,§?§ 1be

"he position of workable stock s compared with orders follows:

REQUIREMENT . ON HAND = . SURRLUS ., SHORFAGE

A Leaf Narrow ..... 334,087 204,751 " 129,316
B o). N - 388,201 552,497 296 -
c W e, BBR TR 747.221 13 478 -
g-re w - l¥aes ame .315 pa .« 348,753 -
R e e bt 102,000 : : 5 . -
Tie " " S I - : D64 . -
AA " Broad ...... 36,889 = 330 Y - 31,589
A M P 70,035 23 848, . Gt o 45,189
B S 96,838 87, 7,&;\, - .~ - 28,949
c . ... 67,922 37, sz‘ - 30,785
D T 72,287 139,4 87,161 -
(1 n
F1eTRTEL ghe SRt ¥ .

[y
o
=

T Sl - E50 DES
[ SRS

O -
Shipments in February Q81 compared with. three previous years
a8 follows:
1931 1930 1929 1928

C.PhOy ... .y y a0k 3 3% 94,930 112,981 126, 400
John Holt & Compan - 30,412 188932 , lag ggg 281,214
Booker Bros.licC.' ﬁ¥bqv.. & , 733 - ' 7 001
W. & &, Leaman .&/...... 2,025 1;403 _ 1 380 . 1,334
¥ilton C. Henr ,3& ' 1;800 . S ) -
Commonweal th T Ltd - ;2 1,2%8 -
Rey & CO- ge o s v s w0 - ’B : - - .' - -
Kentucky & Va Le&f Tbb Co. - 8,320 - -
W. L. Burford & €o. ... 8,435 -

136 §EG 308,842 ﬁgg,giz 355,943
Total for year + 337 884 . 683,91 552:396-.‘ eﬂz=118

It was reported shipring instructions in hand for larch were:

.04, 0% o -0 inenennnn 108,000 1be

John Holt & Company ..... 84,200

_ er'Bros. UcC..& Co.. . 7,200

CQ wealth Trust, Ltd. 2,400

Milton 8. "enriquez ...... 1,800
183,600 lbe

It wis reported prepared stock on hand: !tbruary 28,1931
was 220,885 1bs , January 31,1931, 156,771 1lbs., December 31, 1930,
188,288 1ba., Tovember 30 1030 142 022, 1be. , 'October 31/ 1930 148 , 397
1bs., and September 30,1930, 230,779 1bs.

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

motion the Board of Directors adjourned.
Mok i 13,1131,
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Statement of orders as of Harch 31,1231 showed undelivered: ‘
A W N SRR IR v ol 850,662 1bs

e Sobn Bolt B 0870 L 833,893 |
Commonwealth Truet, Limited .. , 020
Bonker Bros. ,liecC. & Co. .. 65,145
W. & A. Leaman . PP T 33,955
Rey & CO. ......cncannpmucas 46,040
Yilton C. Henriguez ......... 8,600

The position of new
follows:

————————
1,835,124 1bs

workable stock as compared with orders

RE UIREMENT ON HAND SURPLUS SHORTAGE

A Leaf Varrow . 322,616 182,912 .- 139,704

B ... 274,730 529,443 254,713 -

O W "L T80 Y 892, ,852 102,335 - -

D -* " ... 250,356 526,863 376,507 -

E * ... 102,000 221,059 119,059 -

Tie " B kps - 47,070 47,070 : -

AL % Broad . 30,215 10,509 - 19,708

A "o, 62,313 17,020 - 45,291

B ¢ "o 85,168 63,806 - 31,362

C ¥ " ... 62,3862 7€ ,336 12,974 - |

D" " ... B5,145 121,710 56,585 -

B A ' ... 89,804 106,106 16,502 _ \ -

Tie W e - 10,775 10,275 X\ -
1,935,124 46 4Q0

D and £ lenaths in originsl packagee from efbps rais@d pr@viqus to

1230.
Shipments in March 1931 comparﬂgégith three previoua years as
follows:

[_ s 1931 \.I);gég 1829 1928
BBt s i =t 87,7470 184,769 163,884 174,000
John Holt & Co. .. 64,870\° 172,335 145,385 131,920
Booker Bros.licC.&Co. 7,12 8,745 - 3,408
W. & A, Leaman .... 7 3g¢ 5,563 ' 4,839 4 030
Kilton C.Henriguz 1),800 - : -
Commonwealth Trust 2,400 13,978 -
Rey & Co. ...... E»\ - - 2, 182 ) -
Co.J.A.L.Vermeuleén 21,865 - -
GFbEzI‘& & CO. afogm e » - - 5_‘100 -
Tatal for year 521,017 1,088,792 868,386 990,876

The above shows the delivery in 1831 to be 47.85 per cent of

the delivery in 1230; £C per cent of the delivery in 1929, and 52.80
per cent nf the deliverv in 19238,

It was reported shinping instructione in hand for April are:

=B 25 - M e B e LTI 109,800 1bs
John Holt &Company ........... 34 , 720
Booker Broe.lMcC. & Cos +...... hOO
Sormmnnwealth Trust, Limited. 1,g0°
Wilton C. Henrlquez ..........
RBY & D0¢ svviiosoovicsonneine 4,300
' ) “151 640 d1bs

It was reported prepared stock on hWand March 31lst 1931 was
328,801 1be; Pebruary 28th 19 31, 230,865 1bs; Janu@ry 3let 19231,
156, (771 lbs December 3lst 1030 156, 13332 1bs; Noverber 30th 18 30
143,023 1bs, Qetober 31lst 1930, 148, 3,7 1bs.
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In addition to the abnve we have stored in the J.E.Bohannon
& Co., factory =zt Bowling Green, Ky., 38,045 pounds tobaces, gost
value {2396.48, and in the Kentucky & Virginia faetory at Owenstora,
Fy., 821,780 pounds, costing §18,957.233. '

Tobaccn of the velue of §82,754.32 wes reported in Louisville
*actory with ernecific insurance in effect in the amount of $20,000.

Staitement of narders ae” ~f April 70, 1221 sh~wed undelivered:

CoPA Q. wevivnvivvonn. 705,176 1bs
John Holt & Company... .. 732,188
Comronwealth Trust Ltd, 80,643
Bnnker Brog.McC. & Co. 55,946

W, & 4. Leaman .....;... 33,968
Rey & Co, .....,.. 33t .. ; 37,732

M. C. Henriquee ........ )(

1,668, ibs
i
Fositiom of néw workable etock as comrared with srders: follows:

A Leaf Narrow ...... 6,071 163,702 156,631 -
B * oo, % A 484 009 448 160 - 35,849
¢ * o AR T 535,524 824,545 99,021 -
D * gt ot 321,876 522,103 300,387 -
E " WAl o M 103,000 . 239,098 137, 098 -
Tie " . v 4% 1 - 28,150 38,@‘6 g >
AA " Bresd ..!l.. 26,030 840 D\ 25,180
A" A 58,091 5,309 - 50,782
B el S 64,398 17,083 o\ - 47,345
¢ AR St R LT 83,846 . "/ 6,729 -
g A LRI SO (4 102,168 .\ 46,322 -
E " v . 79,487 104,441 () 24,954 -
Tie ¥ o Y - 10,278

Surplus ~ 650,851

In addition to the above surplus of 1830 crop tobacco, we have

on hand 802,445 1bs of D _&nd E length tobacco of the 1839 crop.

Shipments in AnxiD 1931 compared with three previoue yeare as
follows:

19231 1830 1939 1938
C.P.A.0. L...0N\(\T. 153,588 ~ 190,956 126,885 113,750
John Holt & Gon »... 85,507 216,883 172,209 47,028
Boonker Bros.MeC.&Co. ©.199 - - 11,834
W. & A, Leaman ..... - 1,383 1,489 1,408
M.C.Renriquez ...... 1,800 - 1,300 1,300
Commonwealth Trust 8,477 6,088 . - -
Rey & Co. .......... 8,317 7,350 4,331 -
W.L.Burford & Co. - 7,788 . - _ -
Gebara & Co. ....... - - - 5,100
Bradley=-Pregton Tob._ - _ 1,120 -

Total fgr year ..

The above shows deliveries to april 30th 1931 to be 51.03% of
the deliveries in 1930 to the same time, £5.93% of 1582 deliveries,

~and 68.49% of 1928 deliveries.

It wus reported prepared stock on hand compered with several
pr=vious months as fnllowe: '

april 30th 1931 198,094 1bs

March 3lst “ - - 338,801
Feb. 28th " - 220,BE5
Jan. 3lst " - 156,771

Dec. 3lst 1230 - 156,233
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C.F.A.0. (Consignment) =————em—e—eaa_ & 4037.95
Rey & CO. = e 893.00
M.C.Henriquez ————————— —— — <33, 89
Booker Bros. licConnell & Coy =mmmwmee 2156.14
go.Com.J.A.L. Vermeulen - - 1257.31
Comumonwealth Trust, Ltd. - ~—— 1020, 34

: $ 10,288.83

Fire insurance at country points and in Louisville storage
houses insured under terms of General Cover, PolicJ amounted to the
following on May 31, 1931:

New Phoenix/Wo, 1 ———--=s—-—s-c-as-—§ 26,175.88
" " ® P ee—mdeioisiceas. | 10.228.81
Dale, Indiana ~=-—-—scmcdecmmea———— 270.14
Bowling Green, Xy. ——=-——--mmecmnam- 83,462.48
128,437.31

Specific Insurance Bowling Greem Ky.- 35,00C.00
' K $ 153,437.31

Tobaces of the value of $80, 971 72 was reported in Loulsville
factory with _specitic insurance in effect in the amount of $90,000.

ntatement of orders as of ¥ay 31lst 1931 showed ﬁndelivered:

CF. A O, mmmmm e 851 512
John Holt & Company --====-= 700 092
Commonwealth Trust,Ltd. =—==- 83 ,8
Booker Bros. licC. & 0o, =w—=

W. & A. Leaman ————ceweacoaa-

U.C.Henriquesz :5 ; gg
(b 80,019 1bs

on hand uoa ,345 10&“8 v\i E length toba

Shipments 981 combareai with three nre %Years as

follows: a’; -------- HL B ‘ 2L
1881+« - - , 9
T e T T AR

C.FAQ. vovnn... WL 76,909 - 175004 *-W 115,850
John Holt & Coupay - 094 » » ! J88Y" a5 086
Booker Bros.MeC. &Go%iv, H985: - 8 752
W. & A. Leaman ,...... 1,345 8,012 1,946
Comnmd ,m; m 9“1\‘ md‘-b §n 1 e g
0o. OO ot Len | 200 " Y mwnes 4 barpend ghaucs
Wm.L.Burford & Co...... 3,900 - $IE97 4908 oWt o l“l‘PJI“‘
REY & 00¢ veourennnn.s = 1,987 4,392 =
Ky. & Va. Leaf Tob.Jo. - 1,070 - -
Kilton C.Henriguez .... - - - 1,800
Gebara & Co. .......... — - - 5,100
Bradley-Preston Tob.Co. = 783 -

- 157,753 422 731 337,887 318,534

Total for year ....... 932,915 1,941,878 1,513,537 1.384.230
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i

of grs”osm or $1. &%s @mm@ pounds, W . ;Le
ordinary conditions to earn a net p:mm of ﬂa@ﬁm 10K
This %ﬁtha face of it is not very reagsuring o ek Just
dividends and the average dividends which thig 0 C ,__‘1_11&[%1&1‘@& in
the past. However, a very careful analysis of the bus reveals

that the actual earnlngs per 100 p@un&s of" t}»ne t&zﬁmﬁ “the fli‘&"

equal to our earnings in the firs-t sli‘ﬁ'fmanﬁhw
as the actual earning on the business done is col ﬁne@ m«oﬁmths’kﬁnﬁu
ing the aetual outcoms of net profit is aspnam‘.-,- 80 low.

' _ estimated in the beginning of t(h@ %as@n, that to mi-p!
our factom‘srmtlng during the period of unemp’loyfﬁrent, and to supply
the business called for in the best way possible, we would have an
increased overhead in proportion to the business dcme wnich would mean
a deerease in profits of $9000, and we advised our Phrmlef abr
we ha@ figured our prices this year on the same basis of over d of |
the past two vears, when we had a very large busmenu,-"m aw ﬁb ve |
them the bengfit c:f the reduced price and possibly in this way in
a larger. Mn--@r"thei'wi se might hawe prevailed.

ve Carefrxllfy gone into this qmatim of overhead for ?
first simwmonths, and we find that based on a yearly business of *
4,000,000 pounds, practically the volume of om*_ usi:

ovemw would be 99 ¢, while in reality the overhead, fo:
month.ae‘ thls year has been %1 75 or aﬁff anoe-of

abro:@ tha:t our proflt this _yaa,r pomld AXZELly ]
of ovb:ehm which would be gavoﬂﬁ By _‘ ae of the wmmw.
3 -~ r

L
- In addition to this, after making'@p our price-lists, in order
to induce a larger sale and to give our : ends abroad the aﬁaﬂtm
the lowest possible pr&ws we fu'.rthsr FEm m ﬁhls pr:e’e by’%ﬁ &@mtl-
per 100 pounds on all tobacco prepared G
prepared tobacco as distinguished from wnat we des:.gnate as the n,amra;
big head tobacco, snd it is these, twd reductions which has given us m
result ’bf *1&;6’5&!&5 om&ng@jor the first:‘ six m@nt'nsa. x R P
o g -

MQ@*&JJ is not so diuminﬁ g, a8 wer 1
have dmiﬂ.’ t,h m ) T the Income Taxes which we i ," compelled
“largé and profitable businese of last m,

to pay wu year on the
and. figuring these Inco axes as to vmaﬁwﬁw *loul:l. be on an earni
for the first ptl actual earni
,_ 3 7 & -

_ irst Bix % business would be .
of $3000. AlsO ir ition to this, we went Intc
larger 1nvent@rv n usval, and becamse we could not work this
tovaeco with W %0baecco, have had to caxry this tobaceo as a
stocky Fact that our purchases of new tobacco are largely h
excess wnat t now appears our recuirements will be. Conseguen
the cost of carrying this old tobacco, storage, insurance, and i
is not in reality & charge against the factory operation of this first
six months, but ig in reality a charge against our sugplus fund, and
this =mounts to & .00. So the addition of this $3000 excess .‘[nm
Taxes and the eost of carrying this tobacco, gives us an' actual
on the first six months notwnhs’éandlng the increased overhead of whi
I have already spoken, of $231,286.89, and I an quite sure we would all
be poﬂwm%ﬁed and %h@&ld be perfectly satisfied under the
condisdons of this. year with sueh an earning, which is equivalent to -
$1.892 per 100 pounds, and ve this 48 an actual outcome and &'
perfectly saﬂ.sfeotory oute A the prevailing conditions. But in
addition to this, whem our ~had been completed we found the
cost of our tobaceo was an - of 8.79 cents per 100 pounds highex
than the price we had used as the base price in making up our price-
list, so that naturally we have had tkis further loss to take care of
in the year's business, which ould gmount to $2706.23 on the purchase
made, and which of course is reflectad

gt@8d in our inventory, so that with
this additionm it would have m&p our net profit $3.13 per 100 pounds,
or $0.13 in excess of what we

have been entitled to earn, and ajl
of this without allowance for the increased overhead, which as stgﬁed
figures 76 cents per 100 pounds. This means, had similar conditions
prevailed as last year, we would have had a U;oflt for the first &ix
months of ;2 89 per 100 pounds on 41 of our delivered tobacco and on
that part in which we made the deduction of 25 cents, a profit of
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¥Mr.W.8.¥anefield was then nated as Vice President and
Treasurer of the Company, and on lon dquly seconded was unanimously
elected to these offices, at a salary at the r.m;q,' of QWO per annum.

"', m’ ;r' !l. the authority

The {mment also oanm ht‘!se’ntian
Nr. Sutton it left our organiz tion _

to sign and countersign ..xl._._ : ;g';.‘w-r--* ne (4,.

required in P% of the businesse, and re ended that at this

meeting we 8 the former reﬁsefiution authorizing the various
tures and adopt a resolution at this meetir g;ing the proper

iu%m for sigt a%wsg ;maax %s qu% signature of |

the Company in t e conduct of its ﬁb

On motion, duly mem m dm&ﬁmﬂy adopted ,, u was
ordered that Article KV _of the By-La bomnégﬂ_ to read as follows:

“ checks an on ite mmt
gimm are, . nt, or Treasurer,
or - t, wrer,
or » 8
Treasurer, or Set uh ersign tho
same p@per. . _ 18 authorized
to endorse uiring endorsement.

lhll aln.nlommtnbym

bond now

at the
1n%%rue

%‘ ng no_further
meeting, on the BOard ot

o o herrg gale¥ monthly meeting of the Board of Mmgt of

Ca.mpbell Corfipas : orated, held.this day, October &th 1231, at

the office of the Company, 1114 West Liberty Street, Louisville, Ky.,

with mmm«uu.-m ‘a'majority af-*m Mn present.
',_ o o .| ’ [

inutes of the meeting held Sentember 7th 1931 were read
and appr“ and in m abaenec .4 *he Prmmt , the Secretary of
this mem;;giaz instrueted to eign. B T TR s e wW A

-g Trial Balance at the ‘of bmc&mug Septem
was sub me@, showing balsnces in.Lincoln Bank &-Trus .méﬂ
19,871. First E&. onal Bank~ 5955 55, Lovisville- Trust Co any *
Checki “ aécount ) 3991.15, mgm tral Bank sz!;nu.&s -and
at .

Louisvillé. Trust vy §877 otal of 771.27.
- JH "
: - were_ mmmtr‘%t mt on tam date in 1930 we
aleo had: ‘ R 3
PN AT TR TR ST T '
. ‘Balances aue fron cus omers wqre reported as :o].lou:

o 8 “Jonn Holt & O 4T
= C.'-i»@.f}mtm PP s 8 anena '8111.
'.&A'L..m'.“I.I'....ID 1&.7‘.
. &co; B re s panda s canmsaan 15'3‘.33
Milton C. Henriques: .........  228.96

-

Booker Bros.MeC, & Co. ...... . 978.48
Co.Com.J.A.L.Vermeulen ...... 1917.18
Commonwealth Trusté,Ltd. ..... 213, 36

$ 11,133.81
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the o%fice oﬁlth &
with U.D.Bnmpypig S
|
Thenniuutea o? thé méeting hald Hovemhef &5, 19a1 were read and
approved. rheltg NS G, O R F; g : %...—a_,-' 283
23 W

‘5"""[" T
A Trial Balance at the close of Pusiness November 30 ISQ

submit t ,abuq%ng AN Lincolry llﬁﬁﬂ:

First ¥ nﬂé k §8 m. 8, Louisville Tru
Central Bank $25,174.43, and Loaiaville Truat Comp%u
$8778.86, a tltnl of 7. 93, .

S ¥ o;* tr “ 2

Thera wére no E&!@ggnts to r&pbrt On same date 1n 1830 i@ ulsb
had no 415001mta.|+ £+ ,
Balances due, fg?m euatoapgb were rapam&ed as follows:

. 5785.48.
' 618.85.

'.‘i b v M- &0
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Qur In'ventory on MQ@ .. _.. wa
we ‘oouebi !"I'G. ) - _

- WLt : +9 'wmw:l" ;"‘r"_'-t!-' i
‘ ad ki - prbﬂf 1!! - . ¢ .- '
but e out” fri¢ e b Sl e A .,J‘»? 1 we B

surplus by any a ;W'_ , :

._4,'4 $ e et i
entit mm as a--pﬂlh ' %38,000 wh A T ’
in 193 “hc difference o 6l prolEt fer the
b 2 E ol - Mt th eoet- of Twbatony as! '
Yﬁ - We .,". g ' R g —— 3 & dha iness =
o

and is‘a cons
ing the '
profit, 1 r

their ¢

."Jr} TR : i 3 L -"a|= - 'ﬂ"- - I o .'.,“-- . -|'=' ‘.-I
comti: : 4o tisfac W ;J oscification
23 inch and 2 leaves ¢ a_:ﬁlm vec:
wc! eht of the head of ¢ acCco u lni- M

C.,P -in 'nlll |
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ur surchase &nﬂﬂhﬁarg'
of:Xe] Ie .«n Ng

nere was only considerati

ox us f

d ome L

cumti t? ﬂi‘l mdmh._ 5! Mﬁie_se a2s there ie no

doubd oi'vthe Nﬁm of 200 at the pr‘ies paiad, a.nd it HOUI&
sound bueiness p opositi overbuy our requirements if this point
be satisfactor; _';f' }@ it cannot., we shall then m( ny gyt

our obliga ‘ as, ik w.omi not b&m -L-'_'::;__-.I;
our Inven d’'of the. year with. unsu le b -
of the have, to :

be a ma drd-to phow

busines

regult s

bady ?okcn of  the. deaeb 0! 3
: S.Hanefield, . wheoy
twelve y* as our. buﬁ:;h, :
Pregident and)Taeasurer of thLig, Qe w© aleo b
interest in &i wBusinese, I awn also.v -5lad 19 repor
o6n madesn director of .tue’ Company and Secre:

Weber hge b \
real dis OF  the duties of everyone has.been sa ),
so that . ¢an %ruthfuligy,say to you.that ths.busi

(o) tod etter n,nd more iffieaen’cly cuod N;v tm

been in lis ) PR ¥ >

....... "‘ » "'.1" Q{ N alhs " o
” lgr 3 -' the 'beiinni.mg of this. I‘@port : PO
things whlchgha®e taken place.this.year,.that . I Msitﬂig@;to
P, womdd  thig .report. zmumm,u . ha
vith ‘those things which we.are. o7 .less .
should keep baf ue, #nd.will.close with &

ments iobgcco deliverad .in. 133L; and a-luw :
belisve 'L.;,hﬁqgﬂ*vmabla a@ﬁn. R " :
. & R T . SR 0 'rsryedgel
........................... . Lok & SWI0e.
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LIABILITIES
X Ll f o - . "= » --!'0.:- y v

LOSS & Qﬁ.‘n' R T SCEEER SR LR R RO SR dng! - -m_‘ ’Q.‘% - o1 -
Advange Account ... .. ... ... iens P g 3,138.7¢
ctD;W&}:«L v e TR . s T 5 2N see ity aide e . - L ‘8@@»1-3'
W.8.Mansfield .. .. et oves D 4 s it e - 364.72
Eo WD . ... c..80.-:04% Tt o b ity i @r. 8k
TON APEREE i it e srnva ARl Bl ey o ' 18.09
Buildings Depreciation Reserve 4........ 17,488.00
lachinery & Fixtures Depreciation Reserve  11,428.13
Unpaid BILLS w.wuwwe .. . Eaaaall e B BRTuOB werte® o *
Capital Stock "Preferred" .............. 100,000.00 r.
Capital Stock "Common" ...... BN s 50,000.00 -
FET BRI LB B . - -« cv-novsons ibosonns 32,320.56 320,184.5L +«. !

o A o ok b sk ok ok Kok Sk A O R ok Rk s R e kR R sk sk ok R ok koK o ok R K K

STATELENT OF CONDITION
December 31,1831

ASSETS
Tohacco Iamentony. .« v . s S
OEhSE "FhVERBORT & - - c0v: -5t cnvss anas
Account g Receivable ega-. .o vt oot wpmienn
Surrender Value Ins.P@licies C.D.C... .
Hiscelleneous Assets ................
*Cash (In Louisville) $ 72,626.156
Cash (Outeide Louisville)l4,880.84 .. .
Bailadngl ses . b o awesnss 38,342.33 C
Depreciantion Reserve ... 17,488.00 .. 20,85%. 33
liachinery & Fixtures ....18,083.19 .
Deprgg@gﬁiag Reserve e--_11,428,13 .. qh>6,65&W®6
Lands o« M o e R I Q,MP\G‘B O\ - .
Unexpired Ingurance .. .. 208,98\ 8,731.01
LIABILITIES _
Accounts Paynble (Officersf & g
Employeeg™ Balances) .. § 4,349.49
Accounts Paycble (Deceubar Bills) +.... _3,537.93
r ) y 2 R % i *
T ™ X ; N, ,: o
. s : B T . y 3 . "
BALANCE  * NAS/ v ? Gt i
Capital Stock ™Preferred" .......... .$ 100,000.00
Capital S#@Eks“Gommen™ . ............. . 50,000,060
Undivided PFetE® . -ccoc60-0vvan. s . 2133,320.28 § 283,330.96

The aboVe is a true stotement accoriinz to our best knowledge
and beltef.

President

. i N . ar 4 o
: k Secre o peen N
* Cash in Louieville includes §17,622.10 in Union Cen;;ai n.
$19,508,53

‘Deecmber 31,1951, as against $50,00C Dec.31,1930 and
in Louisville Trust Co. Dec.31,1830. * '

: : _
. Onmotion all actions. of the officers and Board of Directors

of the Compamy pertaining to the busiress during the year 1831, were

ratified and aporoved. . ‘ :

' On motion the stockholders then ent=red into an election of .
directors to serve during the ensuing year.





