Balances due from customers were reported as follows:

2,309.1
#3500 8

GIF‘AA.O. -
John Holt & Company —————-
Commonwealth Trust, Ltd. -

506.87

$ 50,690.60

Tobacco in the Louisville factory, including Incidentals, was

reported fully insured.

of $185,561.62.

Hogsheads
Loose
0ld Prepared
New Prepared

pared for Shipment —--—-
C.F.A.0. Tobacco

Description follows:

- — -~

— s e e et s

- 3,643.62
,621.57

To be Reworked and Pre-

Salvaged - Sprinkler ——-—

Incidentals

—— s rat s s e T

J.E.Bohannon Tobacco ~——-

The position of stock on hand was reported as follows:

A Leaf Narrow
B "

C ]

D i

]

A

ie "
"Leaf Dk.F. -2
il

1]
]
i

Leaf Brt.Fired M-1
[1]

Leaf Dk.Fired M-U
1]

Leaf Brt.Fired k-3
Leaf Broad

B 1]
i

B
T4
B
c
D
A
B
E

C
A

E
A
B
D

70,997.50
2,582.10
568&.92
5,306.58
3,855.20

$ 185,561.62

The value on August 31st amounted to a total

68,338,
it 48T

RE,UIREMENT ON HAND SURPLUS SHORTAGE
10,338 i5;266 3‘,32@ i
54,789 71,18 16,400 -

164,369 45,39 - 118,915
159,683 45,038 - 114, 645
11,107 18,841 7,734 -
- 100 10 ~

,229 5,060 - 169
4,279 30,755 26,476 =
- 4,950 4,950 -

- 4 050 4 050 -

- 8:965 85965 e

- 4 540 4,340 -

4 ﬂ37 69 3; 69 =

- 2,581 2,581 -

T 13,725 13,725 -

- 19,810 19,810 -

1,308 97938 8:630 -
1,069 32,038 30,969 -

- 600 600 -
412,171 366,309 187,927 233,789
Shortage - 45 gé2

Shipments in August 1944 compared with the same month in the
previous two years as follows:

O'FCAOO- —— —
John Holt & Co, ————me—
Commonwealth Trust,Ltd.

Export - August ——---
Total Export - & Months

Domestic - August —---

Total Domestic - & Months-126,744

Grand totals ———————-

1944 1943 1942
68,975 3,696 64,973
38,538 11,567 =

= 2,240 -
107,513 97,503 64,973
375,657 469,894 hoo, 614
5,755 32,855 43,035
218,573 198,835

502,401 684,467 619,49




The President renmorted the difficulty in securing labor and
stated that even though we would have very little work for our
employees for about thirty days before we would receive the new

crop, he thought it best to retain them on the payroll instead of
closing the factory completely.

The President also reported that Mr. Vernon, our former
Generzsl lanager, had now been re~employed by the Company, that he
was pleased with his attitude and was very glad to have him with us
again. His salary, he hoped, would be the sawme as when he left, but

it was a possibility that we would have to first make application with
the War Kanpower Board. '

kr. Cawmpbell stated that he intended to leave the following
day for Washington, where he would discuss the problems of the post-
war trade in the. export of Leaf Tohacco. He would be accompanied by
Mr. Fitzpatrick, Mr. Eccles, and Kr. Watson. They have drawn up a
brief that covered the récomrendations, etc., which they intended to
discuss personally with the officials there. r. Campbell also
stated that he thought this would be a very important meeting.

There being no further business to bring before the Board, the

meeting adjourned.
f %@Mn{’ 19 1544,

ks
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October 19, 1944
BOARD OF DIRECTORS KEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day, October 19th, at the
office of the Company, with kir. Mansfield, Judge Clarke, and
r. Campbell, all of the Directors present. ‘

held September 28th

The Hinutes of the meeting, including the Treasurer's report,

were read and approved. A

A Trial Balance at the close of business September 30th was
submitted, showing-balances in banks amounting to $ 4,862.91.

Lincoln Bank & Trust Co. ———— $ 3,430.16
First Naetional Bank —————e———— 1,032.75
$ U, 862.91

Trial Balance showed Discounts amounting to a total of $70,000.

Lincoln Bank & Trust Co., ————- $ 35,000.00
First National —-——————meoem—o 55 ,000,00

$ 70,000.00

Balances due from customers were reported as follows:

CoFLA.0y ——mmmm e $ 700.95
Commonwealth Trust, Ltd. —-————- 506. 87
$ 1207.82

Tobacco in the Louisville factory, including Incidentals, was
reported fully insured. The value on September 3%0th amounted to a
total of $189,119.61. Description follows:

Hogsheads —————m—m—m—m & 46,223.32
LOOSE ————— e 23,462.51
Prepared (Proctor) —-—- 3,643.62
Prepared (Obsolete) —- ,621.57
To be reworked and pre-

pared for shipment ---- 93,267.70
C.F.A.0. Tobacco —-————- 2,582.10
Salvaged - Sprinkler -- 56&.92
Incidentals ———————m——m 4,794, 67
J.E.Bohannon Co. —————- 3,855.20

$ 189,119.61

1
L |



The position of workable stock was reported as follows:

Requirement On Hand Surplus Shortagze

A Leaf Narrow 10,338 45,768 35,430 -
B . HH,789 50,969 - 5,820
C . 164,369 55,299 - 109,070
D " 159,683 53,366 - 106,317
E L 11,107 18,115 7,008 -
Tie L : - 140 140 -
A Leaf Dk. Fired M-2 ,229 4. 025 - 1,204
B ! ,279 28,753 2k, 47k -
o! L - g,187 g,187 -
D " - 4,050 4,050 -
E " - 12,265 12,265 -
A Leaf Brt. Fired M-1 - - - -
B " - L 540 4,&40 -
A Dark Fired -4 - 3,469 3,069 -
B L - 2,581 ,581 -
E L - 10,425 10,5425 -
¢ Leaf Brt. Fired -3 - 19,290 19,290 -
A Leaf Broad 1,308 10,010 g,702 -
B ! 1,069 31,595 30,526 -
c 8 = 531 521 —
D " . - 600 £00 -
412,171 363,978 172,218 220,411

Shortage - 48,193

Shipments in September 1944 compared with the same month
in the previous two years as follows:

1okt - 1943 1942

C.F.A.O. - . 22,170
John Holt & Company - - 5%,696
Commonwealth Trust - - 4,088
Export - September - - gl 95l
Total Export - 9 Months 375, 657 469, g9l 505,568
Domestic - September 6,750 51,670 9,650
Total Domestic - 9 lonths 133,494 270,243 208,485
Grand Totals «....™...Co 509,151 740,137 714,053

On the call for reports or suggestions, Mr. Mansfield
stated that he would report on the Tobacco Crop later, when the
tobacco is in the barn; also that we could not look for any cheap
tobaccos for the next two years as the Government has insured the
farmers.

¥r. Campbell reported that while in Washington they were
very pleased with the cooperation of all the Agencies, also with
the information they were able to give; that they all felt very
much encouraged especially with the British officials. The French
officials were not helpful; they did not get any encouragement from
them, and it is doubtful if we will get much if any business in 1945,
They felt that a revolution is coming and until that is over we cannot
hope for much from France. .They were working on an allocation of
one thousand tons of leaf tobacco in 1945. ur. Campbell concluded by
stating that if we do not buy our tobacco for this French trade when
the market opens, the chances are we will not get any when the trade
opens.

There being no further business to bring before the Board,

the meeting adjourned.
%W A
}Kzfzﬁuﬁifxﬁz;‘



November 28, 194l

BOARD OF DIRECTORS MEETING OF CAMPRELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., postponed from November 16th, was held this day November
. 28th at the office of the Company, with Mr. Mansfield, Judge Clarke, and
Mr. Campbell, all of the Directors present.
held October 19th

The Kinutes of the meeting,hinoluding the Treasurer's report,
were read and approved as corrected.

A Trial Balance at the close of business Qctober 31, 1944 was
submitted, showing balances in banks amounting to $ 1,133.11.

Lincoln Bank & Trust Co. —-—— § 795.14
First National Bank ————m———o

$ 171%3.11

Trial Balance showed Discounts amounting to a total of
$75,000.
Lincoln Bank & Trust Co. -—- § 40,000.00

First National ——————eeaeaae & ;E,OO0.00
] -

Balances due from customers were reported as follows:

O R s B D — $ 23,754.05
John Holt & CO. ——me———mo o 22,296.06
Monon Railway —————————e———o £0. 35
Luckett-Wake Tobacco Co. —- 1,538.80
J. E. Bohannon & Co. —————- 2.50

$ 47,755.7€

Tobacco in the Louisville factory, including Incidentals, was
reported fully insured. The value on Qctober 31, 1944 amounted to
a total of § 150,744.58, Description follows:

Hogsheads ==——————ex - ¢ 31,707.14
Loose  ————— e 21,819.67
Prepared (Proctor) ———————o 3,643.62
Prepared (Obsolate) -————- ,621.57

To be reworked & prep.for Ship.70,512.53

C.F.A.0. Tobacco ————memeua 2,582.10
Salvaged - Sprinkler ~———-—- 288.92
Incidentals  ~—————mmmema e 5,413.83%
J. E. Bohannon & €0, ————ee- 3,855.20

$ 150,744.58

The position of workable stock was reported as follows:

SHORTAGE

REGUIREKENT ON Hﬁﬂn SURPEES
A Leaf Narrow 6,178 1,4 25,266 -
B L 43,831 go,u62 - 22, 39
c " 131 41 36,931 = oli L2
D J 122,77 38,525 = gh 249
E " 4,878 6,332 1,454 -
Tie ¥ - 150 150 -
A Leaf Dk.Fired M-2 ,229 3,535 - 1,694
B . ,279 28,710 24 431 -
C " - g,100 g,100 -
D " - 5 ’ 550 5 ’ 550 -
E 8 - 12,265 12,265 -
B Leaf Brt.Fired M-1 - 4,540 4 540 -
A Dark Fired M-Y4 - 3,465 3 L65 =
B L - 2,581 2,581 -
C Leaf Brt. Fired M-3 - 18,375 18,375 -
AA Leaf Broad -~ 1,620 1,630 -
A ! 1,308 22,3 5 21:037 -
B Y 1,069 12,135 11,066 -
¢ " B 631 631 -
D it - 200 200 -
320,929 257,906 140,741 203,764




Shipments in October 1944 compared with the same month in the
previous two years as follows:

1944 1943 1942

C.F.A.O. Lhg,676 21,715 66,171
John Holt & Company hg, 320 . 71,148 21,102
Commonwealth Trust, Ltd. - - -

Export ~ October 97,996 92, 86% Z7,273
Total Export .- 10 lionths 473,653 562,757 592,841
Domestic - QOctober 17,285 - 14,620
Total Domestic - 10 Mos. 150,779 270,243 223,105

Grand Totals ..oevevn.. 624,432 833,000 815,946

Hr . Campbell reported that the Company had received a cable
from Mr. Camille Coquat, which read: "ALL ARZ WELL A¥D SAFE. GREETINGS".
r. Coquat is one of the Company's very best friends and we were very
glad to hear from him,

It was kir. Mansfield's intention to leave for Bowling Green
after this meeting. He will remain there and attend to the buying of
our tobacco and after the Market has opened will report on the new crop
and prices. The Market is expected to open December &th.

A general discussion of the business followed, after which the

Board of Directors adjourned.
W }.29«—/ 2, (945
December 21, L1944
BOARD OF DIRECTORS KEETING OF CAMPBELL COLPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held tais day, December 21, 1944 at the office of
the Company, with lir. Mansfield, Judze Clarke, and Kr. Cawmpbell, all of
the Directors present. ‘

The lMinutes of the meeting held November 2&th, including the
Treasurer's report, were read and approved.

A Trial Balance at the close of business November 30,1944 was
submitted, showing balances in banks amounting to § 35,133%.17.

Lincoln Bank & Trust Co. ————- $ %2,983.66
First National Bank =—————e—e——o 2,149.51
$ 35,133.17

Trial Balance showed Discounts amounting to a total of § 75,000.

Lincoln Bank & Trust Co. =————=- 28,000.00

First National Bank ————-——————- .000.00

§ 75,000.00

Balances due from Customers were revorted as follows:

o T R $ 16,010.94
Commonwealth Trust, Ltd.-——e—— 1,253.22
Brandt & 00. ———m——mm—emme—eeem 1,13%.00
Luckett-Wake Tobacco Co. ————— 1,308.50
~ $ 19’705‘ 66

Tobacco in the Louisville factory, including Incidentals, was
reported fully insured. The value on November 30, 1944 amounted to a
total of § 135,705.36. Description follows:



Hogsheads§ ——m— oo 26,559.2

LOOSE —— e 24:622.3%
Prepared (Proctor) ———— e g,63%9.90
Prepared (Obsolete)-————memme ‘ &97.75
To be reworked & Prep.for Shipment 67,099.10
CiF.A.0. TODACOO —mmmmmmmmmmm 2.582.10
Salvaged - Sprinkler——-————- ————— H88.92
Incidentals ————mmmmmm 5,283.01

$ 135,705.36

The position of workablé*stock was reported as follows:

REGUIREMENT ON HAND SﬁRPLUS SHORTAGE

A Leaf Harrow 6,178 22,396 16,218

B " 43’ @01 46,526 2 465 =
5 i 2 Y

, , - 106,0

E " : 4875 4,762 L ’1%2
Tie " - 1,500 1,500 -
A Leaf Dk.Fired ¥-2 ,229 4 507 - 722
B i , 279 30,505 26,226 -
C ; = 4,950 4,950 -
D = 5,550 5,550 =
E " - 12,265 12,265 -
B Leaf Brt. Fired -1 - 4,540 4 sho -
A Leaf Dk.Fired li-U - 3. L69. 3. 169 =
B " - 2,581 2,581 -
E L - 10,h25 10,ke5 ~
C Leaf Brt.Fired M-3 - 18,375 18,375 -
AA Leaf Broad - 1,385 1,385 -
A a i 25:732 25,732 i
B L - 10,295 10,295 -
D " = 200 200 -

318,552 272,017 @ 146,176 192,711 i

Shortage - 46,535

~ Shipment in November 1944 compared with the same month in the
previous two years as follows:

194k 1943 1942
S. B. Smith & Co. ..... 900
C.F.AO. ovn.. N 32,969 24 g21 B
John Holt & Co. ...... —= 1,809 -
Commonweglth Trust ... 2,276 . -
Brandt & 0o. «....., L oo B B
Export - Novemwber L0 ,845 6,630 .
Total Export - 11 Mos. 51l 498 649,347 592, &l
Domestic - November 40,798 55,060 35,781
Total Domestic-1luos. 191,277 325,305 558, 886
Grand Totals ...... 705,775 974,690 g51,727

¥r. Mansfield reported that tobacco is of a little better
guality than he expected, due to weather conditions during the growing
season; the only trouble is gettingbnough short tobacco. Mr. Mansfield
also stated he believed we will be Torced to buy longer tobacco and cut
it down and taought it would be cheaper for cur customers to let us cut
the tobacco rather than to increase the heads.

r. Campbell reported that on our purchase so far kr.lMansfield
bought about 200,000 pounds of tobacco, which is practically one-third
of our purchase. The last figures show that our average cost is $25.61,
which is a little less than we paid last year and a little less than we

expected to pay this year.

Mr. Campbell also reported that we have been successful in
obtaining Mr. Tilford Payne for work in our office and factory and that
we are very fortummte in being able to get him. He will start to work
January lst. He was employed by the Receiver of the National Bank of

Kentucky at the time we employed him.

—



Mr. Campbell recommended to the Board that they grant an
increase of 15 per cent starting January lst to our salaried employees,
subject to the aporoval of the War Labor Board. (The salaries of
¥r.Campbell and Mr.Mansfield are not included in this recommendation. )

Judge Clarke moved that we grant the request for an increase
of 15 per cent to the salaried employees, subject to the apnroval of
the War Labor Board, effective January lst. This motion was seconded
by Mr. Mansfield. Unanimously carried.

There being no further business, the Board of Directors
adjourned. B ? Q 30, /7445_

BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., postponed from January 18, 1945, was held this
day, January 30th at the office of the Company, with Mr. Hansfield,
Judge Clarke, and Mr. Campbell, all of the Directors present.

The kinutes of the meetirg held December 21, 1944, including
the Trsasurer's report, were read and approved as corrected.

A Trial Balance at the close of business December 31, 194L
was submitted, showing balances in banks amounting to § 3,925.23.

Lincoln Bank & Trust Co. —- $ 1,702.73
First Nafional Bank ————--—— 2.222.50

$ 3,925.23

Trial Balance showed Discounts amounting to a total of
$ 80,000 in the Lincoln Bank & Trust Company.

Balances due from Customers were reported as follows:
C.F.A.O. $ 9,208.50

John Holt & Company-——-- 6,553.03
Commonwealth Trust,Ltd. 2,069.37
00

Brandt & Co. S———e—- .
Luckett-Wake Tobacco Co. 740.20

$ 18,571.10

Tobacco in the Louisville factory, including Incidentals,
was reported fully insured. The value on December 31, 1944 amounted
to a total of $ 18%,868.04. Description -follows:

Hogsheads —=———=——mm——omemm o $ 61,035.62
LOOSE m——mmm——mmmm e e 2L,373.15
Prepared (Proctor) ———————m——e——n 8,639.90
Prepared (Obsoléte) —————mme———n 1,141.75
To be reworked & Prep.for Ship. 73,307.18
C.F.A.0. TobacCO ==—m——m—m—mome e 2,582.10
Salvaged - Sprinkler ————————we—- 58&.92
Incidentals  ——————m——m———— e 5,049, 42
Tobacco in Bowling Greele——————- 12,150.00

$ 18%,868.04

The position of workable stock was reported as follows:

Reguirement On Hand Surplus Shortaze
A4 Leaf Narrow 6,178 47,230 b1,052 -
B 1 41, 8h6 5&,150 16, 30U -
c " 125,537 92,176 - 33,361
D . 111,019 66,718 - 50,301
E i , i3 g, 425 4,382 -
Tie - 900 900 -
A Lf. Dk.Fired M-2 ,229 2,250 - 2,979
B " ,279 27,405 2%,126 -
¢ : - 4,950 ,950 -
D . - 5,550 5,550 -
E . - 8,965 8,965 -
B

Lf Brt.Fired Li-1 - 4,540 k4,540



Regquirement On Hand Surplus Shortage
A Dark Fired -4 3,470 3,470 -
g 3 15,180 5,180 -
. _ 5,725 13,72 o
0 Lf Brt.Fired -3 11,275 1%,272 N
D i 7)550 7;550- b
AA Leaf Broad 1,385 1,385 -
A. Leaf Broad 630 630 -
g : . 28,805 28,805 -
D ! 200 200 -
304,531 399,879  1€1,989 86, 641 .
Shor tage- 951348 J

Shipments in December 1944 comp

previous two years as follows:

ared with the same month in the

1944 1943 1942

O I P T — 18,399 - 88,178
John Holt & Co. ————eeu 14,021 - -
Commonwealth Trust,Ltd. 1,512 - -
Brandt & Coe =—mm—emmmoee - - -
Export - December 33,932 - 88,178
Total Export - 12 Nos. 5U&, ¥30° el 526 £81,019
Domestic - December 5,910 2,515 32,460
Total Domestic- 12 YMos. 197,187 327,818 291, 30L56
Grand Totals ~——————— 745,617 952, 38l 972,345

hipments for the full year 1944 compared with the two

vrevious years as follows: ‘
&

1944 1943 , 1942

S. B. Smith & C0. —~——mm 900 , :
C.FvB.00 == 292,262 302,909 36U 820
John Helt & Company —-- 244 092 313,257 311,322
Commonwealth Trust,Ltd. 6,776 g,400 4, &16
Brandt & 00. ————eme—mmer 4 L0oo - -

Export Shipments ---=- "KUZ 030 62l 566 ©£1,019

Domestic Shipments.--. T197,187 327,818 291, 34E

Grand Totals ———e——an N T7H5,617 952,384 972,355

Statement showing the outcome of the business for ten
months had been previously submitted, showing a total Inventory as of
October 31, 1944 at a value of § 152,4%0.06, and an Undivided Surplus
of § 70,316.66.

The President recommended for the consideration of the
incoming Board of Directors, which are to be elected at the Stockholders
meeting, that a dividend of 7 per cent be declared to Preferred stock-
holders, 35 per cent paKable in January 1945 to preferred stockholders
of record January 1, 1945, and 33+ per cent payable in July 1945 to pre-
ferred stockholders of record July 1, 1945, '

The President read letter from the Vice-President of the
First National Bank, in which he enclosed six copies of EXHIBIT L and
six copies of EXHIBIT N for execution in connection with their Voting
Permit. It was requested that a resolution be passed authorizing the
execution of these agreements and to have said agreements executed
and returned.
Judge Clarke moved that the authorized Officers be authorized

and directed to execute the Exhibits L and N. Motion was seconded:by
Ur. }ansfield and unanimously carried. Exhibits are as follows:



EXHIEIT L
AGREEHENT TO PERMIT EXAMINATIONS

For the vurpose of enabling the FIRST NATIONAL BAWK OF LOUISVILLE
tc obtain a voting permit under the authority of section 5144 of the
Revised Statutes, the undergsigned agrees that such examinations and
audits of its affairs as may be necessary to disclose fully the rela-
tions between it and the

FIRST NATIO>NAL EBANK OF LOUISVILLE
and (Trustees under Trust Agreement with Reference to
Stock of the First Hational Bank of Louisville, Ky.
and Other Corporations, dated July 1, 1925)

and the effect of such relations upon the affairs of the undersigned may
be made during the life of such permit by examiners approved by the Board
of Governors of the Federal Reserve System and that the undersigned will
furnish to the Board any information respecting its condition which the
Board may require.
This agreement shall become effective uvon the granting of the

voting permit referred to above and shall continue in effect until such
voting permit may be revoked, or surrendered with the approval of the
Board of Governors of the Federal Reserve System.

THE CALPBELL COMPANY, ING.
(Seal)

By. . .
Attest: Authorized Officer

Secretary

I HEREBY CERTIFY that the agreement set out akove was presented to
the Board of Directors of the Campbell Company, Inc., at a meeting duly
called and held at 506 E. Caldwell, Louisville, Kentucky on the 30th day
of January 1945, at which a quorum was present and voted and that such
Board of Directors duly authorized the execution and delivery of such
agreement on behalf of such organization by the persons whose signatures
are affixed to such agreement. '

(Seal) ' o ‘ Secretary

| EXHIBIT N
AUTHORIZATION TO FURNISH INFORMATION

The undersigned, having avrplied to the Board of Governors of the
Federal Reserve System for a voting permit under the authority of section
5144 of the Revised Statutes, hereby authorizes all State and Federal
autnorfities and instrumentalities and all clearingz house associations
and other similar organizations to furnish the Board of Governors of the
Federal Reserve System Or its representatives with any reports or informa-
tion concerning the undersigned or any of the organizations consenting
hereto which may be contained in their respective files and records; and
the undersigned further authorizes the interchan.:e of reports and informa-
tion concerning the undersigned or any of the-organizations consenting
hereto between the Board of Governors of the Federal Reserve System or
ite representatives and any of the aforesgaid authorities, instrumentalitiesg
associations, or organizations having jurisdiction of the undersigned or
any organization consenting hereto.

FIRST NATIONAL BANK OF LOVISVILLE
Name of Applicant

(seal) By e
Authorized Officer
Date -
Consent: THE CAMPBELL COMPANY, ING.
- (Seal)
By e

( also name as above - Trustees, etc.)




The President reported that he completed an Agreement with
the Brown-Forman Company in renting part of our factory for the sum
of § 250.00 per month. Judge Clarke moved that this action of the
President be ratified and confirmed. Motion was seconded by
hr. Hansfield. Unanimously carried.

There being no further business, the Board of Directors
adjourned, to meet again after the Stockholders meeting.

7. 27, 194
W s

STOCKHOLDERS MEETING OF CALPBELL COMPANY, IKC.

o

The annual meeting of the Stockholders of Campbell Company,
Inc., postponed from January 1&th, was held at the office of the
Company, 506 E. Caldwell, Louisviile, Ky., January 30, 1945,

The Stockholders owning all of the outstanding shares of
Common etock, which is the only voting stock, were present in person
as follows:

Judge Clarke, representing the
Kentucky Trust Company, Trustee,

u/w Cherles D. Campbell, Deceased +.... 367 shares
W. B8. Hansfield .....ciieviininnnnn.. 120
Judge Ernest S. Clarke ...vevunuinn.o.... 4
Co We Campbell ..vniiinienene o hoernn.. R
Katharine E. Weber ......... 0 .. . .c.....
500

Judge Clarke was elected Chairman of the meeting.
Miss Weber was elected Secretary of the meeting.

The Minutes of the previous stockholders meeting held
February 3, 1944, including the President'!s and Treasurer's reports,
were read, and upon motion duly made, seconded and unanimously carried,
were approved as read.

The annual report of the President was then read, which
embodied a balance sheet for the ten months ended October 31, 194k,
The President's report is as follows:

"TO THE STOCKHOLDERS OF CALPBELL COMPANY, IKC.

In subnitting this, my first annual report as your President,
I find it very difficult to make a report of the past year which will
properly reflect the actual progress that has taken place in our busi-
ness. Because of the fact that it was necessary for me to undergo a
slight operation and spend several days in the hospital just previous
to our annual meeting I have not had the time to properly prevare my
report in detail as I would like to do. In my opinion we have come
such a long ways from the position we found ourselves in at this same
time last year, and there are so many intangibles that enter into this
improvement, I will confine myself in this report to generalities.

) To more clearly convey to you the progress we have made
during the past year I think it advisable to analyze and re-state
briefly the position we found ourselves in at the beginning of the
year., We already know of the very serious difficulties we had been
encountering for the past several years in the processing of our
tobaccos, in that we were getting too much moisture in them for reasons
unknown to us, which resulted in our tobacco bhecoming mcoulded and
funked prior to being received on the West Coast. This caused numerous
complainte as well as claims and last January both Messrs. Holt and the
French Compagnie suspended all shipments and cancelled all orders.

We were at that time in the midet of making our new purchase and we
of course stopped our buyers upon receipt of this news. However, we
advised our friends that if we did not buy our tobaccos at this time
while the markets were open we would be unable to supply them during
the year, and they in turn replied that any tobaccos we bought would
have to be on our own responsibility. We decided to purchase on our



own responsgibility up to the amount of their shivments for 1943.
This action required a great deal of courage not only on account

of theclaotic condition our business wae in, but on account of the
fact that our grades were selling at théir highest prices in history
and we were not at all sure that we could dispose of this tobacco
should we be unable to complete our shipments. However, this action
has now been justified by the fact that on January 17th we completed
the remodeling of our order room, which we believed and later proved
was causlng the excess moisture in our tobaccos, and from that date
on we have not had any trouble whatsoever in the processing of our
tobaccos. Our customers on February 8th and 9th cabled us to resume
shipments and re-instated part of their orders and have since taken
their complete orders, so that now we feel without question of any
doubt that this trouble nas been overcome.

We have not had a single complaint during the year., I am told
that this has never happened before in the history of the Company.
As a result of our difficulties our customers had lost confidence in
our ability to furnish them with satisfactory tobaccos and our biggest
problem then was to re—-establish their confidence in us and re-create
the good will that has always existed between our respective companies .
I personally believe that during this past year we have gone a long ways
toward accomplishing that objective, and the fact that they have in-
creased their orders for the year 1945 aporoximately 75.85% over the
ten months period 1944, bears me out in that feeling. We of course
have a long ways yet to go and I am sure I speak for the whole organiza-
tion when I say that all of our efforts are béing devoted to that end.

At the annual meeting last year it wes decided to change our
fiscal year to end on October 31lst instead of December 31st each year,
so this year's statement only covers the ten month period from January
1, 1944 to October 31, 1944.  As no comparative figures for this same
period of the preceding year are available of course no comparison
will be made here, only to call your attention to the fact that in
comparison with the preceding twelve months period, with the exception
of the cost of tobacco purchased and used with increased 10.69%, all
of our operating costs as well as administrative and general expenses
were decreased during the ten months period, although we had to open
up, inspect and re-work approximately 42,423 pounds of packed tobacco
that had either become funked or we were doubtful about it proving
satisfactory. This of course added quite a bit to our factory labor
cost during the year.. I would also like to point out to you that we
still have approximately 97,162 pounds of this same tobacco that will
be re-worked during the coming year, which will necessarily increase
our present factory labor costs proportionately. Our statement shows
that we made a profit on our export business during the ten months
period but our net loss of § 767.16 was due to the fact that we
succeeded in selling all of the flood damaged tobacco we had been
carrying for so many years at the price it was being carried on the
inventory. However, there was a loss in weight in this tobacco amount-
ing to approximately 22%, which of course is reflected in the statement
as a dollar loss and accounts for our net loss. Our surplus account was
decreased during this period in the amount of $ 15,156.22, which is
accounted for in the payment of a claim for damaged tobaccos to John Holt
& Company in the amount of $ 11,045.&8 and the payment of preferred
dividends in the amount of $ 5,250.00. However, there is a credit
against this account amounting to $ 1,940.20 for a claim for refund of
1942-1943 Federal income taxes.

As stated previously in thie report, we have had an increase in
our indicated orders for Messrs. John Holt and the French Compagnie of
approximately 75.85% over the ten months period of 19%4. Our orders at
‘this time are as follows:

JOHH HOLT & CO. FRENCH CONPAGNIE

Nigeria LUk /2390 1bs Nigeria 315,000 1bs

Gold Coast __ 57,000 Gold Coast 12,000
Total 501,390 1bs Total 327,000 1bs

During the year we were successful in obtaining a new customer
in Messrs. Brandt & Co. of Alexandria, Egypt. We made them a trial
shipment of 2000 pounds of Air-Cured tobacco and 2400 pounds of Fired
and since receiving this shipment they have placed another order for
5500 pounds and reqguested prices for a further substantial amount.

I believe this account will develop into a very valuable one for the

Company and we will do our utmost to please them.



OQur Vice-President will cover the ¢rop and our purchases
to date in his report and I will not attempt here to touch on that
aspect of the business, only to state that as of January 20, 1945
we had purchased 498,065 pounds of One-Sucker tobacco at a cost of
$ 124,5&4.13, which is a floor average of $ 25.01 agsinst a floor
average of § 25.42 in 1944, While this shows a deorease of Lig
over our last .year's cost, we have increased our tentative price-
list for 1945 apprroximately 12% or apvroximately $ 4.50 per hundred
pounds average over last year's prices. I believe that we can com-
plete our purchases at a no higher cost than the above average, and
while we know that when we have to negotiate a new Union contract in
February we will have to grant our employees a wage increase of
approximately 5¢ per hour (this increzse already having been granted
by our two principal competitors) and with the proposed 15% salary
increase to our salaried personnel, the increase we have made in
our selling prices will not only absorb that additional wage and
salary increase, but unless something unforseen should hapven and
our customers are unable to take all of their orders during the

year, we should make our allowable profit of $2.00 per hundred pounds
_ with ease.

I should point out to you here, however, that the tobacco
we would have shipped in November and December of 194l ig carried over
into our new fiscal year beginning November 1, 1944 and it will have
to be prepared and invoiced at the old price-list so it will probably
be February 1945 before we will be able to use the new prices. These
carried over orders amount to 157,000 pounds. We will also use during
the year aporoximately 100,000 pounds of the re-worked tobaccos pre-~
viously referred to, that are carried on our inventory at the prices
of prepared tobacco; so this together witn the extra labor cost will
increase our manufacturing costs considerably, although provision has
been made for it in our new prices.

I now come to our organization. Only through the very fine
cooperation and loyalty of the members of our organization,who have
been with the Company so long, have we been able to accomplish that
which we did during the past year. - There were times, I know, when
each of them felt that the future, for them at least, looked very
black and no small part of the credit for our accomplishments belongs
to them, and it has given your President a very comfortable and secure
feeling to know that he had people of such calibre to fall back on in
the operation of this business. I recommended at the December meeting
of the Board of Directors an increase in salaries for iiss Weber,

Mr. Kennedy, kr. Sheehan, Mr. Graf and Hiss Huffman, which were:
approved by the Board, and we have made application to the proper
governmental authorities for their approval of the salary increases,
which I hope will be forthcoming, as they are well justified.

During the year we re-employed Mr. U. A. Vernon, former General

Manager of the Company, but unfortunately he was unable to re-adjust
himself and after a very short period we found it necessary to dispense
with his services. However, we have succeeded in obtaining Mr.Tilford
®. Payne and he entered on his duties on January lst of this year, and
I believe that we will benefit greatly, and protect a weak spot that

had developed in our organization as soon as he hag had time to absorb
and become acquainted with our operations.

In closing this, my first annual report, I wish to express
my personal feeling of optimism for the future of the business. We have
gone through a very critical period, but I am now positive that we are
on the up-grade and this year should be o profitable one. I believe
that we can now foresee the end of the European war, at least, in the
near future, which would not only enable our friends *o do more business
but open up the French trade as well, and it will certainly ease the
shipping situation and the very tight labor conditions we have been
encountering. I herewith submit the balance sheet for the ten months
veriod ending October 31, 1944, with the recommendation to the incom-
ing Board of Directors that the usual paymeny of the 7% dividend to
preferred stockholders of January 1, 1945, 33% payable in January and
34% in July 1945 to stockholders of record July 1, 1945 be made.

Respectfully submitted,

(Signed) C. W. CAMPEELL,
President #



CAKPBELL COMPANY, INCORPORATED
STA TELENT OF FINANCIAL CONDITION
AS OF OCTOBER %1, 104l

ASSETS
Current Assets )
Cash 1,158.11
Accounts Receivable L7 060.27
Inventories
Tobacco and Manufacturing Supplies 152,480.C6 200,69%. 44
Fixed Assets — Depreciated Value
Land 5,582.07
Buildings 27,983%.19
HMachinery and Fixtures 11,059.67 WU 62k4.93
Investments
Stocks Owned 2,926.00
Face Value - Paid Hp Life Insurance 15,677.C0 18,60%.00
Other Assets
Due from Officers and Employees 555.33
Accounts Receivable - Past Due 700. €6
Depositors' Refunding Certificate 5,004, 20
Claim for -Federal Income tax Refund 1,940.20 &,200.39
peferred Charces 1,887.78
Total Assets 274%.014.54
LIABILITIES
Current Liabilities
Accounts Payable 1,442.51
Notes Payable 75,000.00
Accrued Expenses 1,840 4l 78 286.95
Reserve for Employees' Benefits 410.93
Net Worth, represented by
Capital Stock
Preferred 75,000.C0O
Comraon 50,000, CO 125,000.00
Surplus ‘ 70,316.66 195,316.66
Total Liabilities and Net Worth 274,014, 54

Note: The Company is contingently liable for damaged
tobacco claims as explained in detail on Page 3,

"Scope of Engagementh,

The Vice-President's report was read, which is as follows:

TO THE STOCKHOLDERS OF CAMPRELL
Gentlemen: :
Report on the 1945 crop of Tobacco. I thought that
before the crop was put on the Market the gquality would be very low
but to my surprise it has turned out better than I expected, and also
very light in weight, enabling us to make a ketter count of heads than
we thought was possikle.

At present we have bought about two-thirds or better of
our purchase for this year in the One Sucker District, or better known
as the Bowling Green District, and at a price a little less than we
figured in the beginning. At present we have bought 500,000 pounds
and expect to buy about 200,000 pounds more. In addition to this we
have 100,000 pounds of old stock, making our total for the year 800,000
pounds of the narrow leaf Air-Cured, which will take care of all orders
we have at present. We expect to buy in the Owensboro District about
40,000 pounds, and in the Fired District 25,000 pounds, and as we see
it this is all we will need this year.

The tobaccos are working out nicely as to quality and
are making better weizhts than we expected; so taking it all as a
whole, on account of the light body, enabling us to give more length
in accordance with the specifications we have to fill, is working out
nicely for the finished product. We have been in hopes we would be
able to buy the balance of our tobacco at a little lower average, as
the crop is turning out larger than everyone expected, but up to the
present time we have seen very little signs of weakness in price,
especially for the shorter grades we have to buy.

Respectfully submitted,
(Signed) W. S. Mansfield

Vice President



The Treasurer's annual report was also read, which follms: -

" TO THE STOCKHOLDERS OF CALPBELL COMPANY

Gentlemen:

On November 1, 1944 our balances in banks amounted

t0 % 1,1%3.11; cash on hand for petty expenditures §$ 25.00, a tetal
of $ 1,15&.11.
_ Tobacco Inventory as of November lst amounted to
$ 146,415.84. oOther Inventory, such as factory supplies, hogshead
material and incidentals amounted to § 6,064.22, a total of § 152,480.06.
All tobaccos and incidentals were insured under s General Cover Policy.
The total insurance amounted to § 150,74k4.5%.

During the year the Company received dividends from
the Louisville Trust Company in the amount of $ 97.50.

Claim for Refund on 1942 and 1943 Federal Income Taxes
heas been made in the amount of $ 1,940.20, due to overpayment of
Taxes.

For the ten-month period from January 1, 1944 to October
31, 1944 the maximum discounts were in the month of March, at which
time they reached $§ 135,000. These were ninety-day notes, all of
which were paid with exception of $ 75,000. Discounts averaged
$ 13,500 for the ten-month period, and there was a balance of $ 60,000
at the beginning of the year. The First National Bank was cleared in
December, and we had funde available to clear the Lincoln Bank, but
inas much as we had started our new purchase of tobacco the Lincoln
Bank suggested using this cash instead of taking up the remaining
discounts in the Lincoln Bank.

. The Comﬁany's banking arrangements have been made with
the Lincoln Bank & Trust Company and the First National Bank. In each
bank we have been given a credit of $ 100,000 without collateral.

The annual dividend of 7 per cent to Preferred stock-
holders was paid in 1944, amounting to $ 5,250.00.

On June 30, 1944 the account of John Holt & Company
was credited with the amount of § 11,045.88, for claim covering loss
incurred on shipments of tobacco consigned to the Port Harcourt
District including Onitsha and CGalabar.. The date of claim was
Maﬁch 30, 1944; tobacco was shipved from Louisville in 1942 and in
19 3.

The Company has also paid aiditional State Income Taxes
for® the year 1939 amounting to § 33.38.

Tobacco purchased during the ten months amounted to
$ 94,898.02. Gross Sales amounted to % 223.931.39. Deliveries during

this period amounted to 624,432 pounds. Of this amount 230,071 pournds
were shipped to John Holt & Company; 240,894 pounds to the French
Compagnie; 2,682 pounds to The Commonwealth Trust, Ltd., and 150,779
pounds to the Luckett-Wake Tobacco Co.

The coet of Sales increased 4.61%. kargin of Ppofit
for the current period is 4.61% less than that for the preceding year.

The Company disposed of tobacco unsuitable for use as
Prepared tobacco, and this transaction resulted in a loss for the
period of approximately § 5,580.00.

ALl Expenses showed a decrease of 2.48% as compared
to the year 1943,

iessrs. Waldman, Petot & Company have audited the
books. A detailed statement is herewith submitted for examination.
Statement of Operations shows an Operating Profit of $ 2,441.25, and
a Net Loss of § 767.16 from January lst to October 31, 1O,

Respectfully submitted,

(Signed) K.E. Weber,

Treasurer "



CAMPBELL COLPANY, INCORPORATED
STATELENT OF FINANCIAL CONDITION
AS OF OCTOBER 31, 104y

ASSETS
Current Assets ,

Cash 1,158.11

Accounts Receivable 47,060.27

Inventories

Totacco and Manufacturing Supplies 152,480.06 200,698, 44

Fixed Assets - Depreciated Value

Land 5,582.07

Buildings 27,983%.19

Yachinery and Fixtures 11,059.67  b4h 624,93
Investments

Stocks Owned 2,926.00

Face Value - Paid Up Life Insurance 15,677.C0 18,603.00
Other Assets

Due from Officers and Employees 5h5.33

Accounts Receivable - Past Due 700.66

Depositors' Refunding Certificate 5,004.20

Claim for .Federal Income tax Refund 1,940.20 &,200.329
Deferred Charges : 1,88%.28

Total Assets 274.01 ok,
LIABILITIES
Current Liabilities .

Accounts Payable 1,442.51

Notes Payable 75,000.00

Accrued Expenses 1.844.40 72 286.95
Reserve for Employees' Benefits 4110.9%

Net Worth, represented by
Capital Stock

Preferred 75,000.C0
Common _50,000.C0 125,000.00
Surplus . 70,%16.66 1 16.66
Total Liabilities and Net Worth 272,01E.5E

Note: The Company is contingently liable for damaged
tobacco claims as explained in detail on Page 3,
"Scope of Engagementh.

The Vice-President's report was read, which is as follows:

TO THE STOCKHOLDERS OF CAMPRELL
Gentlemen:

Report on the 1945 crop of Tobacco. I thought that
before the crop was put on the M¥arket the quality would be very low
but to my surprise.it has turned out better than I expected, and also
very light in weight, enabling us to make a tetter count of heads than
we thought was possible.

At present we have bought about two-thirds or better of
our purchase for this year in the One Sucker District, or better known
a8 the Bowling Green District, and at a price a little less than we
figured in the beginning. At present we have bought 500,000 pounds
and expect to buy about 200,000 pounds more. In addition to this we
have 100,000 pounds of 0ld stock, making our total for the year 800,000
pounds of the narrow leaf Air-Cured, which will take care of all orders
we have at present. We expect to buy in the Owensboro District about
40,000 pounds, and in the Fired District 25,000 pounds, and as we see
it this is all we will need this year.

The tobaccos are working out nicely as to quality and
are making better weights than we expected; so taking it all as a
whole, on account of the light body, enabling us to give more length
in accordance with the specifications we have to fill, is working out
nicely for the finished product. We have been in hopes we would be
able to buy the balance of our tobacco at a little lower average, as
the crop is turning out larger than everyone expected, but up to the
present time we have seen very little signs of weakness in price,
especially for the shorter grades we have to buy.

Respectfully submitted,
(Signed) W. S. Manefield

Vice President
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The Treasurer's annual report was also read, which follam:

" TO THE STOCKHOLDERS OF CALPBELL COMPANY

Gentlenen:

On November 1, 1944 our balances in banks amounted

to $ 1,133.11; cash on hand for petty expenditures $ 25.00, a total
of $ 1,15&.11.
, Tobacco Inventory as of November lst amounted to
$ 146,415.84. Other Inventory, such as factory supplies, hogshead
material and incidentals amounted to § 6,064.22, a total of § 152,L420.06.
All tobaccos and incidentals were insured under a General Cover Policy.
The total insurance amounted to $ 150,7W44.54.

During the year the Company received dividends from
the Louisville Trust Company in the amount of § 97.50.

Claim for Refund on 1942 and 1943 Federal Income Taxes
has been made in the amount of § 1,940.20, due to overpayment of
Taxes.

- For the ten-month period from Janmuary 1, 1944 to October
31, 1944 the maximum discounts were in the month of lMarch, at which
time they reached § 135,000. These were ninety-day notes, all of
which were paid with exception of § 75,000. Discounts averaged
$ 13,500 for the ten-month period, and there was a balance of % 60,000
at the beginning of the year. The First National Bank was cleared in
December, and we had funds available to clear the Lincoln Bank, but
inas much as we had started our new purchase of tobacco the Lincoln
Bank suggested using this cash instead of taking up the remaining
discounts in the Lincoln Bank.

. The Oombany's banking arrangements have been made with
the Lincoln Bank & Trust Company and the First National Bank. In each
bank we have been given a credit of $ 100,000 without collateral.

The annual dividend of 7 per cent to Preferred stock-

~holders was paid in 1944, amounting to § 5,250.00.

On June 30, 1944 the account of John Holt & Company
was credited with the amount of $ 11,045.8%, for claim covering loss
incurred on shipments of tobacco comsigned to the Port Harcourt
District including Onitsha and Cslabar. . The date of claim was
¥arch 30, 194Y4; tobacco was shipved from Louisville in 1942 and in

1943,
The Company has also paid additional State Income Taxes
for® the year 1939 amounting to $ 33.3&. '

Tobacco purchased during the ten months amounted to
$ o4,898.02. Gross Sales amounted to % 223.931.39. Deliveries during

this period amounted to 624,432 pounds. Of this amount 230,071 pourds
were shipped to John Holt & Company; 240,894 pounds to the French
Compagnie; 2,688 pounds to The Commonwealth Trust, Ltd., and 150,779
pounds to the Luckett-Wake Tobacco Co.

The cost of Sales increased 4.61%. largin of Profit
for the current period is 4.61% less than that for the preceding year.

The Company disposed of tobacco unsuitable for use as
Prepared tobacco, and this transaction resulted in a loss for the
period of approximately § 5,580.00.

All Expenses showed a decrease of 2.48% as compared
to the year 1943.

kessrs. Waldman, Petot & Company hmve audited the
books. A detailed statement is herewith submitted for examination.
Statement of Opergtions shows an Operating Profit of $ 2,4l41.25, and
a Net Loss of § 767.16 from January lst to October 31, 1944,

Respectfully submitted,

(signed) K.E. Weber,

Treasurer "

]



On motion by Judge Clarke, seconded by Mr. Hansfield,
the Presidentt's, Vice-President's and Treasurer's reports were
ordered spread on the minute book as part of this meeting.

It was wmoved, seconded and unanimously carried that all the
acts of the Officers and Board of Directors of the Company during the
past fiscal year be ratified and approved.

This motion was wmade by lir. Campvell, seconded by lir. Mansfield.

The election of Directors being next in order, lr. Campbell
nominated for Directors the following:

Judge Clarke Mr.W.S.Mansfield ¥r.C.W.Campbell

There being no further nominations for Directors, it was
moved by lir. Campbell, seconded by ir. lMansfield and unanimously
carried, that the nomination be closed and that the Secretary be
instructed to cast one ballot for the three Directors, which the
Secretary reported had been done, and the three were declared
elected Directors of Campbell Company, to act for the ensuing year,
and until their successors were elected and qualified.

There being no further business to be brought before the
meeting, upon motion the stockholders adjourned.

v ,

ORGANIZATION AND DIRECTORS LEETING OF CAKPBELL COMPANY, INC.

The meeting of the Board of Directors of Campbell Company,
Inc., was held Jamuary 30, 1945,

Judge Clarke nominated lr. Campbell Chairman of the me=ting.

Meeting was called to order.

Hiss Weber was appointed to act as Secretary of the meeting.

Tne Directors were present as follows:

Judge Clarke Mr.W.S.Mansfield lr.C.W.Campbell

Judge Clarke nominated lir.C.W.Campbell for President and
General Manager of the Company to serve for the ensuing year or until
his successor was elected and qualified; this nomination was seconded
by ¥r. ldansfield, and Mr. Campbell was declared unanimously elected

President and General lanager of Campbell Company for the ensuing year
or until his successor was elected and qualified.

Nudgex Cariey nomt xetedx Yok ¥ X Hexef 1 1K £0TX YieesPrest vt
OEXEREX CRAVRNYK FRXFELVEX LOTX A X BRERI0EK FEENE X DXK XXt 1X 1 3% BRCEEEEOT

FREX el eeX eRx pxgyxoed il RRE X 40l 6X Yo Xet L 000X WEEX SELDIEBRX DY XLk Kene it eAax,

2T X frrpbeiix e derinredoment moesi vx el et edX Preel A ENGX EXHX Bend X
XBORERTLBAX KANPXR LAY CORPENYX THEL LREX EXBHANEK FeErX HEX BHELIX B EX EREEBEES T

YERXRIEEXRBX AXNXRHALL O ¥AX

Judge Clarke nominated Mr.W.S.Mansfield for Vice-President
of the Company to serve for the ensuing year, or until his successor
was elected and qualified; this nomination was seconded by Hr.Camphbell,
and Mr. Mansfield was declared unanimously elected Vice-President of
Campbell Company for the ensuing year or until his successor was
elected and qualified.



Mr. Campbell nominated ¥iss Weber for Secretary and Treasurer
of the Company to serve for the ensuing year, or until her successor
was elected and qualified; this nomination was seconded by Judge Clarke,
and liiss Weber was declared unanimously elected Secretary and Treasurer
of Campbell Company for the ensuing year or until her successor was
elected and qgualified.

After the election of President, Mr. Campbell proceeded to
act as Chairman of the meeting.

Hotion was made by lr. Campbell, seconded by Judge Clarke,
that the salaries of the Officers for 1945 be the same as at the
close of business October 31, 194U, with exception of Kiss Weber's
salarﬁ, which will be increased by 15 per cent effective January
1, 1945, provided approval is received from the War Labor Board.

Motion was made by Mr. Campbell, seconded by kr. Mansfield,
that the annual Director's fee of $100.00 payable quarterly to
Judge Clarke be reinstated.

Judge Clarke moved that we declare the Preferred stock
dividend of 7 per cent, 3% per cent payable in January 1945 to
Preferred stockholders of record January 1, 1245, and 3L per cent
payable in July 1945 to Preferred stockholders of record July 1, 1945,
This dividend was recommended by the President at the first Board of
Directors meeting held this day. Motion was seconded by Hr. Mansfield
and unanimously carried.

There being no further business to discuss, the Board of Directors

adjourned. g_:k;Z (945
; % ,z(éf;hﬁﬁlk<r

Feb. 27,1945
BOARD OF DIRECTORS WEETING OF CAMPEELL COLPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day, February 27th at the
office of the Company, with Mr. Mansfield, Judge Clarke, and Nr.
Campbell, all of the Directors present.

The Minutes of the meetings held January 30, 1945, including
~ the Treasurer's report,; were read and approved.

A Trial Balance at the close of business January 31, 1945
was submitted, showing balances in banks amounting to $5,604.18.

Lincoln Bank & Trust Co. —-—— $ 3,53€.23
First National Bank —————m———r 2.067.95
$ 5,000.18

Trial Balance showed Discounts amounting to a total of
$165,000,
Lincoln Bank & Trust Co. ---— $ 100,000.00
First National Bank ~———————- 65,000.00
$ 1£5,000.00

Accounts Receivable were reported as follows:

CcF.A.OO ————————————————————— $ 7’825'24
John Holt & Company ————————- 53,152.3%1
Commonwealth Trust,Ltd. —-——--—- 2,120.21
Brown-Forman Distillery Co.-- 632.57
Luckett-Wake Tobacco Co. 1,331.00

$ 25,061.33

Tobacco in the Louisville factory and in Bowling Green,
also Incidentals, were feparted insured. The value on January
31lst amounted to a total of § 237,369.05. Descriptisn follows:



Hogshleads ———————cee—————— _=oo= S $ 113,772.49

LOOSE —m—mem e L 21,988.68

Prepared (Proctor) ——————emmmmmmmm &,639.90

Preparéd (Obsolete)-—————m——mmommm 1,065.75

- To be reworked & Prepd.for Shipment ——- Uz 771.23%
C.F.A.0. Tobacco —=——————e—mmmmmmm 2,582.10

Salvaged.- Sprinkler ~—————mm——mmm 588.92

Incidentals  ———e—m e },€75.94

Bowling GTeen ~————m e 4o 28lL.00

$ 237,369.05

The position of workakle stock was reported as follows:

RECUIREXENT ON HAND  SURPLUS  SHORTAGE

A Leaf Narrow 35,715 117,821 80,106 -
B o 74,257 100,955 26,698
a " 222,770 9,755 = 123,015
D E 258 471 1,635 - 216,436
E " 9,461 14165 = 35,296
Tie L - 100 100 -
A Lf.Dk.Fired ¥-2 31,125 3,030 - 28,095
B L 25,475 23,075 3,600 - -
c v - ,950 4,950 -
D . - 5,550 5,550 =
E 3 . - 8, 965 8’965 -
B Lf Brt.Fired M-1 - 4 540 4,540 -
A Dark Fired M-I - 3,168 3,468 -
B L - 2,542 2,582 -
E ’ = 13,725 13,725 =
C Leaf Brt.Fired M-3 3,000 17,475 1447 -
A Leaf Broad €,820 8,646 1,82 -
B . 5,580 29,076 23,496

710,676 505,513 194,021 103,242

Shortage -—- 209,161

Shipments in January 1945 compared with the same month in the
previous two years as follows:

{T945 _19kh 1943
C.F.A.Op ———— e 15, %24 = 25, 646
John Helt & Company-——-- 114 o62 - 28,266
Comronwealth Trust, Ltd, - - -
Brandt & Co. ————————v - D DT . -
Export - January 120,286 - 3,912
Total Export - 130,286 = F%.Ql2
Total Domestic — 9, 150 11,280 -

The President reported that we have completed our vurchase
of One Sucker tobacco and have bought up to February 24th 707,945
pounds, costing $ 173,583.92, at an average of $ 24.52, Mr.Campbell
complimented kr. Mansfield and nis son for the work they had done this
year. It was reported that we bought 28,368 pounds of Fired tobacco,
and 40,000 pounds of Qwensboro tobacco and that we have practically

completed our purchase. Mr. Campbell thought it would be sufficient
to see us through the year.

Mr. Campbell read letter from the Brown-Forman Distillery Co.,
terminating the agreement to rent part of our factory, effective March3lst.

It was also revorted that we are now in the process of
netotiating a new Union Contract.

After a further discussion of the business in general, the

Board of Directors adjourned.
%ﬂwe W 14,1745~
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March 15, 1945

The regular monthly meeting of the Board of Directors
of Campbell Company, Inc., to be held this day, Karch 15, 1945 .
Was postponed to a later date, due to a lack of quorum.

April 11, 1945
BOARD OF DIRECTORS MEETING OF CALPRELL COMPANY, INC.

‘ The regular monthly meeting of the Board of Directors
of Campbell Company, Inc., was held this day, April 11th, at the
office of the Company, with EKr. dansfield, Judge Clarke, and
lir. Campbell, all of the Directors present.

The liinutes of the meeting held February 27, 1945,
including the Treasurer's report, were read and approved as
corrected.

As there was no meeting in the month of March, due to
a lack of quorum, at thies meeting the various reports and state-
ments for the months of February and March were submitted, which
are as follows:

A Trial Balance at the close of business February 2&th
was submitted, showing balances in banks amounting to $ 9,&76.65.

Lincoln Bank & Trust Co. ————w $ 7,642,158
First National Bank ——————ae—q 2,228{50

$79,8765.5

Trial Balance showed Discount s amounting to a total
of § 200,000.

Lincoln Bank & Trust Co. —-—=$ 100,000.00
First National Bank ——————co-_ 100,000.00
$200,000. 00

Accounts Receivable were reported as follows:

C.F.A.Qy —~—— A -—— § 22,880.23
John Holt & Company ——————m- 69,773.42
Comzonwealth Trust. Ltd. —-- 2,120.21
Brown-Forman Distillery Co.- 268.24
Luckett-Wake Tobacco (0. =——m 524,50
Brandt & Co. —————emme— _1,801.25

$ 97.357.85

Tobacco . in the Louisville factory and  in Bowling Green,
also Incidentale, were reported insured. The value on Feb. 2&th
amounted to a total of § 265,939.85. Description follows:

Hogsheads —-—~—-=-m-—————-#161 ,467.92 C.F.A.0. Tobacco - 2,582.10
LOOSE  mmm——mmemmem 1€,841.16 Salvaged -Sprinkler 5%%.92
Prepared (Proctor) ———-- - €,639.90 Incidentals -—-——- 4 116.81
Prepared (Obsolete) ——-——— 971.74 Bowling Green ----32,212.50
To be reworked and SF 2
prepared for shipment -  36,519.00 # 9,939-55

The position of workable stock was revorted as follows:

REQUIREXENT  ON HAND SURPLUS  SHORTAGE
A Leaf Narrow 25,220 174,332 149 112 -
B " 66,899 108,256 U2 057
c J 200,696 136,470 - 64,226
D " 227,084 65,972 - 161,112
E i 39,436 21,528 - 18,308
A Lf. Dk.Fired -2 23,576 4,875 - 2L 701
B " 24,199 24 005 - 194
C " - 6,600 6,600 -
D L - 6,900 6,900 -
E ". - 8’965 8:965 -
B Lf.Brt.Fired l-1 - 4,540 4,540 -



RECUIREMENT ON HAND  SURPLUS SHORTAGE

A Lf. Dk.Fired -4 - 3,81¢€ 3,818
B f — 2,582 2 , &2
E . - 12,725 3,725
A Leaf Broad 6,820 29,503 22 683
B " 5,580 27, 663 22,083
G ] 4 - o7 427
D " - 4,000 4,000
C Lf Brt.Fired i-3 __2,000 15,795 17,795

227,910 560, 656 Z01 287 268,541

Surplus ————-—- 32, 746

Shipments in February 1945 compared with the same month in the
previcus two years as follows:

1945 1944 1943

C.F.A.0 =~ 47,956 1,721 L7 9lp
John Holt & Company-——-——- 35,943 12,646 29, 31k
Commonwealth Trust, Ltd. . 1,340 3, 920

Brandt & Co. ———m—emomcnn 5,500 -

Export - February —-—-—- g9,4%9 15,781 81, 1’"
Total Export - 2 months 219,725 15 781 ___h}%* 088
Domestic -~ February —-- 3,h25 L1 F78& 27,001

Total Domestic -~ 2 months 12,975 2,858 2?,ﬁh
Grand Totals ww————— 232,700 o&,539 12,529

A Trial Ealance at the close of business March 31st was
submitted, showing balances in tanks amounting to $12,911.%7.

Lincoln Bank & Trust Co. —-—-= § 11,638&.3
First National Ba Xk ————————m 1.273. &9
$ 12,911.&7

Trial Balance showed Discounts amounting to a total of
$180,000.C0.
Lincoln Bank & Trust Co. =——-— § 90 000.00
First National Fank ~—————we- _90,000.00
4 180,000.00

Accounts Receivable were reported as follows:

CoF A0 AT e $ 9,775.48
John Holt & Company —————— 26,563.31
Brandt & Co. —~——c—mmmmm—ee 1,924.10
Brown=Forman Distillery Co. 268,24
Luckett-Wake Tobacco Co. -~  90&.10

39,439.23

Tobacco in the Louisville factory and in Rowling Green, also
Incidentals, were reported insured. The value on March 31lst amounted
to a total of $0262,271.98. Description follows:

Hoggheads ——=———aan $-174,209.48 CF.A.0. Tobacco ———- § 2,582.10
LOOSE == 17 773 Ly Salvaged - Sprinkler "Bag. 92
Prepared (Proctor) ,413.75 Incidentals —=——-——mm 2,774.76
Prepared (Obsolete) 897 75 $ 262,271.0¢2

To be reworked and
prep.for shipment - 54,431.98

The position of workable stock:

REGUIRELENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow 2 ,220 251,370 226, 12

B . 575 109,115 T

C L 193 727 135,283 &, Ll
D L 220, 88%9 78,110 - 1l2)7 9
E L 39,835 ol £gg 15,2
Tie L 130 150 -
A Lf. Dk.Fired k-2 19, 631 29,1 9,509 -
B L 16, ,062 29,720 17,658 -
C " - 6,600 6,600 -
D L - 1,500 1,500 =
E " -~ &, 965 g,965 =



RELUIREMENT ON HAND SURPLUS SHORTAGE
B Lf Brt. Fired M~-1 = 4 540 4 5Lo -
A% Dk.Fired iu-Y - 3,918 3,918 S
B ¥ " = 2,582 2,582 -
E ! ! - 13,725 13,725 -
C ° Brt.Fired u-3 2,000 ,283 2,58% L
AA-~ Leaf Broad z, 22 3,422 -
A U 4,176 34,906 30,730 L
B " 3,417 25, 965" 22,548 =
D " - 2,550 2,550 -
589,533 770,732 397,670 216,471
Surplus - 171,199

Shipment in March 1945 compared with the same month in the
previous two years as follows:

1945 194k 1943
C‘FIA.O. - - 19)”.25 55,195 —
John Holt & 00. —————m—mem 19,039 - -
Commonwealth Trust,Ltd. - - -
Brandt & Co., —~——mm—mm—euee - - - LS -
Export - March ——————- 38,088 B5,195 -
Total Export.- 3 Months 258,187 70,97¢ 135,088
Domestic - March ——-- 6,265 34, 47H s
Total Domestic - 3 Honths 19,2h0_ 87,332 27,441
Grand Totals —=————- 277,429 158,308 162,529

Mr. Campbell stated that he expected the new Labor Union con-
tract to be signéd within the following week. After this a general
discussion of the buginess took place, at which time Mr. Campbell
spoke about the complaint received from John Holt & Company.

Mr. Mansfield stated that he would report on the crop when
the entire purchase was completed.

There being no further business to report, the Board of
Directors adjourned.

RV ALE
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day, May 24th at the office of
the Company, with Mr. Mansfield, Judge Clarke, and Mr. Campbell, all
of the Directors present.

The Minutes of the meeting held April 11, 1945, including the
Treasurer's report, were read and approved. :

A Trial Balance at the close of business April 30th was sub-
mitted, showing balances in banke amounting to $&,992.21.

Lincoln Bank & Trust Co. ;-——3 1,447.42
First National Bank L4

L §TE9%.el

Trial Balance showed Discounts amounting to a total of

$160,000.
Lincoln Bank & Trust Co. --- $ 80,000.00

First National Bank 80,000.00

$ 160,000.00

Accounts Receivable were reported as follows:

C.F.A.ol

John Holt & Company
Luckett-Wake Tobacco Co. —-

$ 43,591.90
35,354.05
65. 60

—_255.€0
$ 79,511.55



i

Tobacco in the Louisviile factory also Incidentals, were re-
ported insured. The value on April 30th amounted to a total of
$207,187.32. Descrivtion foLlows-

Hogsheads —————mmmmmm $ 156,164.13
LOOSE —mm e i ,&70.29
Prepared (Proctor)—-——mmmmee——eeet g 413 75
Prepared (Obsolete) ————mmm—m— 1,023.75
To be reworked & prep.for Shivn. - 20,583.58
C.F.A.C. TobacC0 ——m——mmmem 2,582.10
Salvaged - Sprinkler ————ee——__ 585 92
Incidentals —————mmc—m—mmmmee 2,960. &0

§ 207,167.32

The position of workable stock was reported as follows:

REGUIREMENT ON HAND SURPLUS SHORTAGE

A Leaf Narrow 12, 649 149,181 136,502 -
B 0 s’ u7h 90,780 35 28l -
c L 136,428 110,722 - 25,706
D u 169,956 72 133 - 97,823
E L 39, 836 40 ~ 12,432
Tie " 050 4,050 -
A Leaf Dk.Fired -2 19, 632 26,450 6,828 -
g 3 1€, 061 21 405 5,344 -
D it — 10,500 10,500 -
E " - E 665 ,665 -
B Leaf Brt.Fired ¥-1 - ﬁ, 40 -
A " Dk.Fired k-UY - 3,468 -
B " - 2 :82 2,582 =
E . > 13,725 13,725 S
A Leaf Broad 4,176 38, '306 34130 -
B i 3,417 25,965 22,548 -
¢ Leaf Brt.Fired 1i-3 1,000 10 32 9,532 -
D - 7 123 s
QLg 631 Ceo qu 508,121 135,061
_ Surplus - _172,160
Shipments in Eﬁ;%%ﬂﬁf
1945 1944 1943
CoF AcOu —mmmm 79,120 & —
John Holt & Company —~———-= 61:782 72 428 -
Commonwealth Trust, Ltd. (== - -
Brandt & Cov =—mmmmmca - -
Export - April ——m———ao 140,902 76,335 -
Total Export - 4 Months - 399,091 147,311 135,08¢
Domestic -~ April —-——-- 7,380 10,8¢€9 31,035
Total Domestic - U Months~ 25,520 98,201 58,076
GRAFD TOTALS e.v.u..... 725,711 215,512 193,56k

The semi-annual report of the President was read, whkich is as
follows:

TO TEE BOARD OF DIRECTORS AND STOCKHOLDERS OF CAMPBELL COMPANY

This seuwi-annual revort embraces the six months period,
November 1, 1944 through April 30, 1945, and is the first full $ix
months for this period that we have had since changing our fiecal year
to end on October 3lst each year. Inaswuch as no comparative figures
are available for this same period, any comparison made in this report
will be in comparison with the ten months period ending October 31,194k,

This statement, which is submitted herewith, shows a net
operating profit for the six months period of #3, 693 28, which is very
encouraging to me, inaswmuch as this is the first net orofit we have
earned for several years which embraces both our exportlng and domestic
saleés. rHeretofore our profits have been due entirely to domestic sales,
on which we were able to realize a profit, due to the favorable domestlc
market, over the prices we were carrying tnis tobacco on our inventory.

ey



I believe that a comparison of our sales for the past six
months as well as the four months period of this calendar year will
not only be interesting but instructive. OQur sales for the period
of November 1, 1943 to Awril 20, 1944 amounted to $90,310.41; sales
for the period November 1, 194l to April 30, 1945 were $224,673.07.
This is a gain of § 134,3@2.66, or 140.7% for the six months period.
January/April inclusive, 1944 our sales were $ 59,962.4%; for this same
four month period in 1945 §$ 191,196.21, a gain of § 131,233.7¢ or
218.8%; this was for export sales only. Of the above sales for the
current period, amounting to $ 224 673.07, 118,000 pounds of tobacco
had to be billed at the old price-list due to the fact that on
account of our very limited labor we were not current on our ship-
meénts and had to carry that amount of tobacco over into the first of
1945. Had we been able to bill this tobacco at the old price-list,
wihich became current on January 1, 1945, we would have had an addi-
tional profit of 5,900.00, making a total net profit for the gix
months period of § 9,593.24, ‘

On January 1, 1945 we increased our sales prices approximately
12% or an average of about $ 5.00 per hundred pounds in round figures.
However, the cost of our tobacco used in the six months period in-
creased $ 7,56 per hundred pounds, which resulted in our increased
selling price amounting to only § 5.19 instead of approximately $ 5.C0
per hundred pounds. This was due to the fact that during this period,
and as I reported to you in my annual report, we used 68,157 pounds of
reworked prepared tobaccd that was being carried on our inventory at
its selling price less our § 2.C0 per hundred pounds profit. You can
readily -see that this would raterially incdrease the cost of the tobacco
we used during this period. We still have aprroximately 29,000 vounds
of this tobacco to be worked but we are only using it as tie leaves .
and it will be spread out over a much longer period.

All of our operating and overhead expenses for the period
were reduced in comparison with the ten months period ending October
31, 1944, with the exception of the cost of tobaoco used, which has
been explained above, and wenufacturing expenses which increase
amounted to 48¢ per hundred pounds.  This increase, of course, was
caused by increased cost of gupprlies such asg coal, lumber, etc. I
think it is significant to point out to you that we reduced our lator
costs $1.90 per hundred pounds in spite of the fact that we increased
wages during the year; also overhead was reduced $2.25 per hundred,
although a 15% increase in salaries was given on January 1, 1945 to
all of the salaried personnel with the exception of the President
and Vice-President. Of course our decreased costs are attributable
to our increased volume but I do think that the decreace in.cost of
labor has shown that in years gone by when labor was plentiful our
factory was over-staffed and that we can turn out the work with much
less labor than we had been accustomed to using, and this matter should
be watched very caref:-lly in the future when labor becomes plentiful.

I believe that we can look forward to the final six months
period of our fiscal year with confidence to having an even more
profitable sixXx months. Our export shipments for the six months veriod
ending April 30, 1945 amounted to 472,968 pounds, which is an increase
over the same period in the previous year of 239,027 pounds or 102.01%.
Our shipments for the first four months of 1945 show an increase of
251,780 pounds or 170.5% over the first four months of 1944. We have
now shippred during 1945 and have shipping instructions for 842,135
pounds which is an increase of 299,005 pounds or 55.1% over the entire
ten months period of our last fiscal year which ended October 31,1944.
The above together with the fact that the tobacco trade with French
West Africa is being resumed through private trade channels on July
lst of this year--and we have already been requested by the French
Company to gquote them on 220,000 pounds of tohacco for the French trsde
for the last half of 1945, and we expect that Messrs. Holt will come in
with a like amount--we can certainly look forward to having more orders
than we anticipate we can complete, unless both the labor situation and
our ability to obtain additional tobacco for this trade become a great
deal brighter than they appear. .at this time. While the outlook Tor
the next six months, as set out above, appears very bright, there are,
however, several matters that can very seriously affect our operations

—



L] L |

during the goming six months:. First, the critical labor situation

1s not easing at all and while we hope that within the next two or

three monthg government restrictions will be materially eaced, I do

not think that we can actually count on this haprening. With our
present personnel and working fifty hours per week, which is ten

hours overtime and increases our labor cost 123%, we can only pack
approximately 90,000 pounds of tobacco per month and to do this all
departments have to work very smoothly. %e have also just completed
negotiating a new Union contract which calls for an increase in wages

of B¢ per hour for all employees on an hourly rate and b¢ and 10¢ per !
hundred pounds for the rétyers. These increases are subject, of course,
to approval by the War Labor Eoard and are retroactive to liarch 7th.

On account of the extremely high cost of tobacco and the uncertainty

as to when the French trade would be resumed, our stocks of tobacco

for this trade are very low, amounting to approximately 75,000 pounds.
We are now endeavoring to locate and buy additisnal stocks of this
tobacco but it is extremely doubtful whether or not we will be able to
obtain a sufficient quantity. Due to increased orders and further anti-—
cipated increases of tobacco for British West Africa, we anticipate

that our present stocks will be exhausted in September. We are also
trying to locate and purchase tobacco to replenish these stocks but
there does not seem to be any One-Sucker tobacco available and it is
extremely doubtful whether we will be successful in locating enough
One-Sucker to complete our orders before the new crop comes in next
December. Another item which will increase our operating cost, and
woich I think should be brought to your attention, is that we have been
compelled all of this y=ar to cut off tobacco in order to get enough of
the short leaves which our specifications recuire. There was an abundance
of the longer lengths in this year's crop but not ‘enough of the shorter
lengths to meet the demand. This necessitated our buying longer lengths
in order to have enough tobacco to meet our requirements. This increases
the cost of our tobacco about 12%.

I believe tue foregoing will give you a very clear picture of
what has been the experience of the company during the past six months
and what we can look forward to experiencing during the coming six months
period. In spite of war-time conditions the factory has operated better
than I had expected and the entire. organization has further demonstrated
their interest and loyalty to the company. It is hoped that I will be
able to go abroad either late this summer or early fall and I am now
planning to do this provided, of course, conditions in the factory as
well as abroad warrant my making the trip.

] In closing I herewith submit the Balance Sheet and recommend to

the Board of Directors that the Campbell Company pay the 3%% preferred
dividend, as recommwended at the annual meeting, to stockholders of record
July 1, 1945,

‘Respectfully submitted,

Hay 24, 1945 (signed) C. W. CANPBELL "
President

On motion of Judge Clarke, seconded by Lir. Mansfield and unanimousd y
carried, the President's report was accepted and ordered spread on the
Himute book as part of the minutes of this reeting. '

It was moved by Kr. liansfield, seconded by Judge Clarke and
unanimously carried that the 3% per cent dividend, declared at the
meeting on January 30, 1945, be paid to stockholders of record July 1,1945,
This is one-half of the annual dividend to holders of Preferred stock.

¥r. Campbell reported that additional tobacco could be obtained
from the E.J.0'Brien Tobacco Comvany. A discuesion then took place as .
to its suitability and price. A final report will be submitted at the
next meeting regarding this purchase.

There being no further business to bring before the meeting, the

Board of Directors adjourned.
)}ff?,%fklﬁrj



4 June 21,1945
BOARD OF DIRECTORS LEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day June 2lst at the office of
the Company, with Mr. liansfield, Judge Clerke, and ir. Campbell, all
of the Directors present.

The Hinutes of the meeting held Hay 24th, including the
Treasurer's report, were read and aporoved.

A Trial Balance at the close of business lay 3lst was submitted,
showing balances in banks awounting to $16,451.71.

Lincoln Bank & Trust Co. ——- $ 15 105. 80
First National Bank ——e————o ,345 91
$ 16,451.71

Statement showed Discounts amounting to a total of $110,000.

Lincoln Bank & Trust Co. ——— § 55 000.00
First National Rank ——e——memee 5,000.00
$ 110 ooo 00

Accounts Receivable were reported as follows:

coFoAno. ——————————————————— 06 12
John Holt & Company ———————w 16 693 Bl
Luckett-Wake Tobacco C0. ———

$ 1%,230.: 2L

Tobacco in the Louisviile factory mmkmkmxBawkiamxGmesmyp 210
Incidentals, were reported insured. The value on lay 31st amounted

to a total of $201,789.24%.  Description follows:

Hogeheads ————————m—cimm— X $ 13%2,164.51
Loose —————eem —_— - 15, 127 a7
Prepared (Proctor) ———-oAd-sZ g, 413,75
Prepared (Obsolete) ——=——eem 1 299 75
To be reworked & prep.for ship. 35 908 50
C.F.A.0. 2 =n 2,582.10
Salvaged - Sprinkler ——————- h&g. 92
Incidentals ——- e = 4,703, 84

$ 201,729.2%

The position of workable stock was reported as follows:

RE.UIREMENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow 12,649 . 145 4lhg 132,200 -
B , b2 211 73,530 31,319

o " 126 63 90,023 - 36, 609
D " 155 o 73,330 - g2,610
E " 31,682 ~ 3, 811
Tie " e g %go 1oo -
A Leaf Dk.Fired M-2 19,630 2 5 ,0 -
B " 16,061 21,405 Zg .
D g - 10,300 1o 300 -
E " - 8,965 & 965 -
B Leaf Fired k-1 - 40540 4 540 -
A Leaf Dk.Fired ¥-4 - % Leg 3. 168 =
B i = 2,582 2,582 =
E . - 13;725 13;725 .
C Leaf Brt.Fired -3 1,000 10, 682 9,682 -
D . ; = 3,423 3,423 -
A Leaf Broad Leaf 4,176 337,291 29,115 -
B it 3. 417 27.195 27,778 -

417,209 580,375 286,196 127,070

Surplus ——-- 16% 166




Shipments in }ay 1945 compared with the same month in the
previous two years as follows:

104K 1944 1943

CeF AQ m——mmmm - - . 123,910
‘John Holt & Company ———-—- 31,420 - 95,106
Conmmonwealth Trust, Ltd. - - 2,240
Brandt & Co. ———eme—oau - - -
Export - May ——————e—o 31,420 - - 221,256
Total Export - 5 Months 130,611 107,311 356, 3L

. Domestic - May —————-- g,090 11,753 11,435
Total Domestic - 5 Kos. 34,710 109,954 £9,911
Grand totals ———————— LEF 221 257,265 426,255

Due to the abgence of the President and Vice-President from the
city at various times, the Board of Directors find it advisable to have
another officer in the Company with authority to sign and countersign
chedks, notes and drafts, also to sign letters and other papers requiring
the signature of an officer, the President recommended that lir. Payne be
appointed a= Assistant Treasurer of the Company. .

Hr. Campbell nominated kr. 8. Tilford Payne as Assistant Treasurer
of the Company to serve for the ensuing year or until his successor was
elected and qualified. This nomination was seconded by Judge Clarke,
and kr. Payne was unanimously elected Assistant Treasurer of Campbell
Cornipany.

Upon motion of Mr. Campbell, seconded by ¥r. Mansfield and
unanimously adopted, it was ordered that Article XV of the By-Laws be
amended to read as follows:

"ALl checks and drafts given by the Company on its account

or accounts are to be signed by the President, or Vice-President,
or Treasurer, or Assistant Treasurer, or Secretary, or Superin-
tendent, and countersigned by the President, or Vice-President,
or Treasurer, or Assistant Treasurer, or Secretary, or Superin-
tendent; but the President, or Viece-President, or Treasurer, or
Assistant Treasurer, or Secretary, or Suverintendent wmay not

sign and countersign the same paper.

Any one of the above officers is authorized to endorse all
checks, notes and drafts requiring endorsement.

All promissory not'es shall be signed or countersigned by

either the President or Vice-President, and countersigned by d
the Secretary, or Treasurer, or Assistant Treasurer, or Super-
intendent."

Kr. Campbell reported that we had completed the purchase of
142 Hogsheade from the E.J.0'Brien Tobacco Company. Thais purchase
amounts to apuvroximately 240,000 pounds at an average of approximately
$32.00 per hundred, which is about $5.00 more than we paid on last
year's Loose Leaf larket.

In regard to the requirement for the French ports, lir.Campbell
reported that the French Comvagnie cabled they were interested and
would aprly for Import Licenses and Exchange, He re-figured the
vrice based on the new cost price and increased this tobacco $2.25
per hundred. Ir. Campbell concluded by saying that in his opinion
we were safe on the purchase, but on September 1st it was his intention
to analyze the situation again.

ir. Kansfield reported that it is estimated the One Sucker CTOp
will show a little increase over last year in the amount of acreage
planted. The Fired District is estimated at a little less than last
year. He had no information regarding the Owenshoro crop. Burley is
s§till high; higher than when the market closed. The speculative dealer
has sold every pound; every pound of Fired and One Sucker .has also been
sold except what is in the hands of the speculators. At the present
time Lir. Mansfield stated he dig not expect a reduction in price for
next year.

There being no further business, the Board of Directors adjourned.

i%?fbfv,‘b( 2. /94€
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' 1y 26, 194
_BOARD OF DIRECTORS LiEETING OF CAMPBZILL COUPANY . INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, July 26th, at the office of the
Company, with kr. lansfield.znd Lr. Campbell, a majority of the
Directors precent.

The Minutes of the meeting held June 21st, including the Treasurer's
report, were read and avoroved as corrected. :

A Trial Balance at the close of business June 30th was submitted,
showing balances in banks amounting to § 9,782.34,

Lincoln EBank & Trust Co. ---- $ &,500.79
First National Bank ————————- 1,287.55
$ 9,788.34
Statement showed Discounts amounting to a total of $ 100,000.00
Lincoln Bank & Trust Co. ———- $ 50,000.00
First National Bank —————eee—n 50,000.00

$100,000.00

Accounts Receivable were reported as follows:

CoPAiQu e $ 27,831.94
John. Holt & Company ————————o 17,292.36
Comzonwealth Trust, Ltd. ———- 650. 61
Luckett-Wake Tobacco Co. ———m 6€2.50

$ 46,057,041

Tobacco in the Louisville factory including Incidentals, were
reported insured. The value on June 30,1945 amounted to a total of
$203%,565.%0. Description follows:

Hogsheads — ==~ $.143 063.54
LOOBE ———mmmmm e - 16,272.84
Prepared (Proctor) seww—————- g,413.75
Prepared (Obsolete) —e—=—em- 1,681.75
To be reworked & prep.for shin. 27,424.55
C.F,A.Q. tobacco -—=semmma——- 2,582.10
Salvaged - Sprinkler ——————=- 588.92

Incidentals —————=mmm— 4,
3 203,525:%%

The position of workable stock was reported as follows:

RE. UIREMENT ON_HAND SURPLUS SHORTAGE
A Leaf Narrow g, U5k 127,031 118,577 -
B 4 35,806 59,775 23,969 -
C L 107,417 70,622 - 36,795
D " 122,039 52,7173 " 72,266
E L 2L 121 25,170 9&9 =
Tie L - 250 250 -
A Leaf Dk.Fired li-2 16,570 24 shin 7,97 -
B a 13355$ l$,112 4:55 .
D " _ 10,300 10,300 -
E ! = 8,965 8,965 =
B Leaf Brt.Fired Ii-1 - 4. 540 L 540 -
A " Dark Fired -4 - 1,970 1,970 —
B ® U = 1,355 1,355 o
E " ] ] . 13,725 13,725 ¥
B " Brt PFired l-3 - 108,070 108,070 =
C ] (] I . L 683 4,683 -
D " " ] - 3,422 3,422 -
A " Broad 2,049 29,245 2&,196 -
B i i 1,677 26,395 24,718 panie el
BBu:751 590:948 365’258 109’Ot1

Surplus- 256,197

D T —



~ Shipments in June 1945 compared with the ssme month in the previous
two years as follows:

1945 1oLk 1943

C.F.A.QOp = 52,364 61,402 -

John Holt & Company --—- 35,094 58,081 -

Gommonwealth Trust, Ltd. 1,232 1,34 ' -

American Near East Corp. 2,2 - -
Brandt & Co. ———————— e b T e

EXpOTt = JUne ——————o 90,930 120,833 -
Total Export - 6 lonths- 521,H41 268,10 356, 340
-Domestic - June ———- L, &75. kR S 75%,006
Total Domestic — 6 Hos. 39,585 109,954 150,077
Grand Totals ———————v 561,026 = 378,098 500,261

The resolutisn originally adopted at a Special lHeeting of the
Board of Directors held October 23, 1919, amended on December 1&, 1941,
and again on February 24, 1944, does not give the Assistant Treasurer
authority to sign various papers required by and under the United States
Internal Revenue laws. On motion of Ur. Mansfield, seconded by r.Campbell,
the resolution referred to was further zmended tc read as follows:

"Resolved:~ That the President, Vice-President, Secretary,
Assistant Treasurer, and Supérintendent, and each of them for
any factory for the handling of tobacco in any form now operated,
or which may hereafter be established by this Company within
the United States, be, and they are hereby severally author-
ized to sign the name of this (ompany as principal to any

and all Bond or Bonds, of Dealers in Leaf Tobacco, Manu-
fzcturers of Tobacco, and Exporters of Tobacco and to affix
this Company's corporate seal thereto and to sign and swear
to all1l Revenue returns and inventories of this Company for
any such factories and to do all thinge which are or may be
reguired by this Company by and under the United States
Revenue Laws for the transaction of its business at such
factories.®

Mr. Campbell stated that everything went along smoothly while he
was away on his vacation from June 29th to July 17th - his first vaca-
tion in three years. He further stated that everybody seemed to be on
their toes during his absence and his vacation was very helpful to him.

Mr. Campbell reported that he wrote to John Holt & Company and the
French Compagnie regarding the advisability of visiting them this fall,
and each Company replied that due to the chaotic conditions still ex-
isting they thought he should postpone the trip until next year, and
they would advise him the proper time to plan his visit.

Mr. Mansfield reported that the recent heavy rains all through the
tobacco growing secticns will be a great help, and the crop was then in
a very good condition.

There being no further business, the Board of Directors adjourned.

6%%%%nnmz«(\é} A
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t Q’%,L,w?{
August 22,1945

BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, August 22nd at the office of the
Company, with Mr. Mansfield and Mn. Campbell, a majority of the
Directors present.

The Minutes of the meeting held July 26th, including the Treasurer's
report, were read and approved.

A Trial :Balance at the close of business July 31st was submitted,
showing balances in banks amounting to $11,917.57.



Statement showed Diseounts amounting to a total of $145,000,

Lincoln Bank & Trust Company -- § 75,000.00
First National Bank = = = -~ - = 70,000.00
$ 15%,000.00

Accounts Receivable were reported as follows:

C.F.A.O. ---------------------- $ 12,303096
John Holt & Company —-- ——e—ee- 32,693.80
Commonwealth Trust, Ltd., =—w=ee- 694,08
Luckett-Wake Tobacco 0Oy ————men 826.70

C. D. Watson ———- —

RR

Tobacco in the Louisville factory, also Incidentals, were
reported insured. The value on July 3lst amounted to a total of
$214,760.39, Description follows:

Hogsheads =———oecmmmemeae e . $152,579.29
L00BE =—mm e 16,132, 48
Prepared §Proctor) ————————— 8,413.7
Prepared (Obsolete) ———eeeeeo 1,554.7
To be reworked & prep.for ship. 25,991,%7
C.F.A.C. Tobacco ————m—cmmun— 2,582.10
Salvaged - Sprinkler e——eeeea- 588,92

Incidentals =———meemmm e 6,917.24
$ 214,760.2%9

The position of workable stock was reported as follows:

ek

RECUIREKENT ON HAND SURPLUS  SHORTAGE
A Leaf Narrow 1,035 1,101 90,066 -
B . 27,140 2,085 14,945 -
) " g1,420 22,91& - 25,502
D - 97’209 :197 o 53’012
E B 20,319 20,612 293 -
Tie " - 200 200 -
A Lf. Dk. Fired M~-2 15,152 20,791 5,639 17
B " 12,398 11,450 o Ug
D " - 10,300 10,300 -
E N ¥ 8,965 8,965 -
B Lf Brt.Fired M-1 - 4,540 4. 540 -
A " Dk, ¥ MU - 3,469 . 3,469 -
B " " - 2,541 2,581 -
! " " - 219,825 219,825 -
E . " T 13:725 13,725 e
D Brt.Fired M-3 - 693 693 -
A Broad Leaf 2,049 28,295 26,246 -
g Brt.Fired M-3 _1’671- 2§122§ EQ?ZE% ol

258,399 610,08 131,152 79,462

Surplus - 351

,690

Shipments in July 1945 compared with the same month in the

previocous two years as follows:

b4 1944 1943
c.FnAQOQ ————————————————— 2,224 - —
John Holt & Company —-——-——-- 57,036 - 16,047
Commonwealth Trust, Ltde---- - ' - -
Brandt & CO0s —=—-emee—ememe - - B -

Export = July ——e————- 79,260 - 16,047
Total Export - 7 months--- 600,701 26&, 154 372.391
Domestic - July ———————- 8,165 11,035 41,801
Total Domestic - 7 months - ~ 47,/750 '120,,089 126,718

Grand totals - —_—

TOug, 451 " 389,133 558,109

ke e d



Shipments in June 1945 compared with the same month in the previous
two years as follows:

1945 1944 194
C.F.A.Oy = 52,364 61,402 =
John Holt & Company ——-- 35,094 5S,OSK -
Comronwealth Trust, Ltd. 1,232 1,34 -
American Near East Corp. 2,2 - -
Brandt & Co. ———————— - = _ =y
Export - June —————-- 90,930 120,833 el
Total Export - 6 Lonths- 521,741 268,11 356, 300
‘Domestic - June ~——- 4,875 - 74,006
Total Domestic — 6 Los. 39,585 109,954 150,077
500,261

Grand Totals ~————m——m gé})oégL - 378,098

The resolution originally adopted at a Special Meeting of the
board of Directors held October 23, 1919, amended on Decemher 1g, 19#1,
and again on February 24, 1944, does not give the Assistant Treasurer
authority to sign various papers required by and under the United States
Internal Revenue laws. On motion of lir. Mansfield, seconded by ¥r.Campbell,
the resolution referred to was further zmended tc read as follows:
"Resolved:~ That the President, Vice-President, Secretary,
Assistant Tredsurer, and Supérintendent, and each of them for
any factory for the handling of tobacco in any form now operated,
or which may hereafter be established by this Company within
the United States, be, and they are hereby severally author-
ized to sign the name of this Company as principal to any
and all Bond or Bonds, of Dealers in Leaf Tobacco, lanu-
fecturers of Tobacco, and Exporters of Tobacco and to affix
this Company's corporate seal thereto and to sign and swear
to al 1l Revenue returns and inventories of ‘this Company for
any such factories and to do =211 things which are or may be
reguired by this Company by and under the United States
Revenue Laws for the transaction of its business at such
factoriesg.

Mr. Campbell stated that everything went along smoothly while he
wag away on his vacation from June 29th to July 17th - his first vaca-
tion in three years. He further stated that everybody seemed to be on
their toes during his absence and his vacation was very helpful to him.

Mr. Campbell reported that he wrote to John Holt & Company and the
French Compagnie regarding the advisability of visiting them this fall,
and each Company replied that due to the chaotic conditions still ex-
isting they thought he should postpone the trip until next year, and
they would advise him the proper time to plan his visit.

Mr. Mansfield reported that the recent heavy rains all through the
tobacco growing secticns will be a great help, and the crop was then in
a very good condition.

There being no further business, the Board of Directors adjourned.

7 7
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August 22,1945
BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

Tre regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, August 22nd at the office of the
Company, with Mr. Mansfield and Mm. Campbell, a majority of the
Directors present.

The Minutes of the meeting held July 26th, including the Treasurer's
report, were read and approved.

A Trial Balance at the close of business July 31lst was submitted,
showing balances in banks amounting to $11,917.57.




Statement showed Discounts amounting to a total of $145,000.

Lincoln Bank & Trust Company -- § 75,000.00
First National Bank 70,000.00
$ 145,000.0C0

Accounts Receivable were reported as follows:

oI o T T —— $ 12,303.96
John Holt & Company w-- ——ee—- - 32,693.80
Commonwealth Trust, Ltd, —--—- 694.08
Luckett-Wake Tobacco Co. ————- 826.70
C. D. Watson ~e—mmmmmmee

reported insured.

R

Tobacco in the Louisville factory, also Incidentals, were

$214,760.39, Description follows:
Hogsheads =—m—reemmm——emceem $152,579.29
L00BE = 16,132.48
Prepared EProctor) --------- 8,412.
Prepared (Obsolete) —————ceen 1,554.7
To be reworked & prep.for ship. 25,991.87
C.F.A.Q0. Tobacco ~—m——mcmmmee- 2,58.10
Salvaged -~ Sprinkler e——e—m——- &8, 92
Incidentals —————mmmemm 6,917.24
214,760.29

The value on July 31st amounted to a total of

The position of workable stock was reported as follows:

RECUIREKENT ON HAND SURPLUS  SHORTAGE
A Leaf Narrow 1,035 1,101 90,066 -
B » 27,140 2,085 14,945 -
¢ o 81,420 22,918 - 25,502
D i 97,209 197 - 53,012
E 8 20,319 20,612 293 -
Tie " - 200 200 -~
A Lf. Dk. Fired M-2 15,152 20,791 . 5,639 Qs
B ¥ 12,398 11,450 - olg
D " - 10,300 10,300 -
E " o= 8,965 8; 965 .
B Lf Brt.Fired M-1 - 4 540 ,540 -
A % Dk, " Mk - 3,469 . 3,469 -
B " " - 2,581 2 581 -
c " " - 219,825 219,825 o
E " y = 13,725 13,725 =
D Brt.Fired M-3 - 693 693 -
A Broad Leaf 2,049 28,295 26,246 -
8  Bri.rired u-3 e 26,39 24, L8 -

258,399 610,089 031,152 79,462

Surplus - 351, 690

b~

Shipments in July 1945 compared with the same month in the

previcus two years as follows:

& 1944 1943

CnF-A-O. ------------------ 2,22)‘" . L
John Holt & Company —-————--- 57,036 - 16,047
Commonwealth Trust, Ltd,---- - - -
Brandt & CO¢ =m~—=cecmomeo—uaa - - -
Export -« July ——-ceeee- 79,2?0 - 25,0&7
Total Export - 7 monthe--- 660,701 268,144 372.391
Domestic = July ———————m ~ 8,165 11,035 [1,801
Total Domestic - 7 months - ~ 47,750 1120,,089 125,718

Grand totals ~——cemcmmme

TGhE, 51 389,133 BH8,109




Mr. Campbell reported that we had -bought 29 Hhds. of tobacco
and expected totuy between 40,000 and 50,000 pounds in addition.
This will last until the new crop comes in the first of December.

Mr. Campbell recommended that we sell locally one-half of the
Fired tobacco bought from kim E. J. O'Brien & Company, as we would not
be able to fill orders even if they were received, because of the labor
situation.

Yotion was made by Mr. Campbell that the Company sell up to one-
half of the Fired tobaccos recently purchased from E.J.0'Brien & Company.
Motion was seconded by Mr. Mansfield and unanimously carried.

¥r. Campbell spoke about the advisability of building a fence
around the factory and presented two estimates; one for the amount of
$1,119.00 ~ the other for the amount of $940.00. Mr. Campbell stated
that there had been several break-ins, and on Saturdays and Sundays
the shrubvery is often damaged.

Mr. Campbell moved that the Company be authorized to accept the
bid of the Champion Wire and Iron Works, of Louisville,Ky., for the
erection of a chain-length wire fence around the property of Campbell

Company, amounting to $1,119.00. Motion was seconded by Mr.Mansfield
and unanimously carried.

¥r. Campbell recommended that the Company buy a truck; he thought
it would be a great help to us here in our shipping.

Motion was made by Mr. Campbell that the President be authorized
to purchase a truck for the Company, not to exceed $2,500.00. This
motion was seconded by Mr. Mansfield and unanimously carried.

There being no further business, the Board of Directors adjourned.
kS 1319
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September 13, 1945
BOARD. OF+DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, September 13th, at the office of the
Company, with Mr. Mansfield, Judge Clarke, and Mr. Campbell, all of the
Directors present.

The Minutes of the meeting held August 22nd, including the
Treasurer's report, were read and approved.

A Trial Balance at the close of business August 3lst was submitted,
showing balances in banks amounting to § 37,812.12.

Lincoln Bank & Trust Co. ==—-——m-——m-n $ 34,606.08
First National Bank 206.04
$‘3%f§i§?ié

Statement showed Discounts amounting to a total of $ 145,000.00
Lincoln Bank & Trust Co. ——=———-—v $ 75,000.00
First National Bank e————e-ce—ea-- 0,000.900

$ 145,000.00

Accounts Receivable were reported as follows:

John Holt & Company $ 19,282.09
G. FOAO 0- i - i 28,376.32
Commonyealth Trust, Ltd., ——————ee- 694,08
Luckett-Wake Tobacco €0, —=—=———— 941.50

$ 49,293.99



Tobacco in the Louisville factory, also Incidentals, were

reported insured.
of $187,270.68.

The value on August 31, 1945 amounted to a total

Hogsheads ~—e—m———mmem e $ 128,906.05
L008Se ——mmmmmm e 17,150,98
Prepared (Proctor) . 8,413.7
Prepared (Obsolete) ——————mme—o 1,520.7
To be reworked and prep.for ship. 23,224.06
CeF.A.O0. TODACCO =m=——mmmmmmem 2,582.10
Salvaged - Sprinkler ———memeee- 588,92
. Incidentals ~~—came—ememee 4 gzl.08

$ 187,270.68

The position of workable stock was reported as follows:

Shipments in
previous two years as follows:

REQUIREMENT  ON HAND SURPLUS  SHORTAGE

A Leaf Narrow . 77,968 ,968 .
B . 18,934 20,700 71,?66 -
C " 56,802 ho 45k - 14,348
D " Bl 762 31,884 = 26,878
gie : 13,782 14,007 225 E
A Leaf Dk.Fired -2 15,152 12,740 : 2,412
g : E 12,398 11,450 = 9ug
D ® " S 10,300 10,300 i
E ¥ . - 8’965 8,965 =
B grt.Fired M-1 - -u,guo M,Euo -
A Dk. Fired M-l - 3,468 3,468 -
B " . = 2,582 2,582 .
% " - 2%2,120 2%2,100 =
i ) s (2 b

. A Leaf Broad 2,049 22,57% 2 ,522 -
B " 1,677 26,395 24,718 -

185,556 526,253 385,283 by, 586

Surplus --- 340,697

August 1945 compared with the same month in the

1945 19k 1943
C.F.A.0. 2,340 68, 695 83,696
John Holt & Company -- 0,694 38,538 11,2&5
Commonwealth Trust,Ltd. - - 2,
Bzandt & Co. —-——-- —— - - ‘ -
Export - August —--- 93,034 107,513 97,503
Total Export - 8 Mos. 93.73h 375,63% 469,894
Domestic- August —-- 6,725 5,755 32,855
Total Domestic - & Mos. 54,475 126,740 218,673
Grand Totals ————m—m- 748,210 502,401 688,467

Mr. Campbell reported that the contract for the fence had been
let and he expected it to be completed within the next thirty days.

Mr.Campbell also reported that we are encountering some diffi-
culty in buying a truck, as a permit to buy one will not be issued
at this time and it was doubtful about securing one this winter. He
stated, however, there was a notice in the papers that the restrictions
are to be removed on December first.

The Labor situation was then reported on, Mr.Campbell stating
that it continues to be very acute and serious. It was his opinion that
the new wage scale going into effect for the week ending September 13th
may remove this difficulty. It was also reported that retroactive
wages from March 7th to September 6th were to be paid during the month.
This amounts to a total of § 3,3u46.49,



Mr. Mansfield reported that the crop was healthy; they have had
a few rains and every indication shows that we shall have a good crop
of One Sucker tobacco. Mr. Mansfield also reported that the crop will
be a little larger than last year, that it was being cut and there was
no danger of. house-burn.

The business in general was discussed, after which the Board o

Directors adjourned. C%§§¥&f14647f@‘
| %/ XE Nber
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CALLED MEETING OF THE BOARD OF DIRECTORS OF CAMPBELL COMPANY, INC.

A called meeting of the Board of Directors of Campbell Company,Inc.,
for the purpose of making a resolution for the retirement of 49 shares
of Preferred stock, was held this day, September 28, 1945, with Judge
Clarke and Mr.C.W.Campbell, a majority of the Directors present.
Resolution follows:

Whereas, that on account of the necessity of providing
additional funds to Mrs.C.D.Campbell by the Kentucky Trust
Company, Trustees u/w of C.D.Campbell, due to an accident %o
Mrs. Campbell, and because of the fact that the cash balance
in the trust account is not sufficient to defray her necessary
extra expenses and that there will not be any cash income to
the trust fund until January 1946 -

Now, therefore, be it resolved that in order to provide
these necessary funds to the said trust company, the Campbell
Company,Inc., be authorized to retire forty-nine (49) shares
of the 7 per cent Preferred stock of the Campbell Company, held
by the Kentucky Trust Company as Trustees u/w of C.D.Campbell,
at its par value of $100.00 per share, and C.W.Campbell President
of the Campbell Company is hereby authorized and directed to pur-
chase from the Kentucky Trust Company, Trustees u/w C.D.Campbell,
forty-nine (49) shares of the 7 per cent Preferred stock of the
Campbell Company, and upon receipt thereof to cancel and retire
same, the above purchase and cancellations having been consented
to by all the holders of both Preferred and Common stock.

The President algo submitted a signed consent of the beneficiaries
of the Trust Estate u/w C.D.Campbell, as well as a letter of consent
from the Vestry of Calvary Church.

There being no further business to be brought before this meeting,
the Board of Directors adjourned.
. O lter 18 1945

K E W ehery

October 18, 1945
MEETING
BOARD OF DIRECTORS OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, October 18th at the office of the

Company, with Mr. Mansfield, Judge Clarke and Mr.Campbell, all of the
Directors present,

The Minutes of the meetings held September 13th and 28th, includ-
ing the Treasurer's report, were read and approved.

A Trial Balance at the close of business September 30th was sub-
mitted, showing balances in banks amounting to $5,054.40.

Lincoln Bank & Trust Co. —-—- § 4,043.23
First National Bank -« - - — 1,010.67
$ 5,055.50




Statement showed Discounts amounting to a total of $100,000.

Lincoln Bank & Trus
First National Bank

t Co.

Accounts Receivable were reported as follows: .

John Holt & Company
ch.A.O.
Luckett-Wake Tobacc

. Tobacco in the Louisville factor
fully insured. The value on September

S o o e ey e T e s s

---------- $ 37:805°49
15,451,481
1,036.70
$ 54,29%.00

o Co.

¥y, also Incidentals, were reported
30 amounted to a total of

$177,711.14,
Hogsheads—— $106,256.93
Loose —-- ————————————— 22,498.98
Prepared 2Proctor) 8,413.75
Prepared (Obsoletel—————m—m——mmue 1,554.73
To be reworked & prep.for ship. 29,257.82
C.F.A.0. Tobacco  wmme—memmeee 2,582.10
Salvaged - Sprinkler ———ecemme— 588.92

Incidentals

—— e e o e P S s v

6,557.91
$ 177,711.1

The position of workable stock was reported as follows:

RELUIREMENT  ON HAND SURPLUS SHORTAGE

A Leaf Narrow - 67,676 67,676 -
B J 13,421 3,000 - 10,421
c " 40,264 45, 473 5,209 -
D . 38,364 35,041 o a, 23
E " 13,782 9,381 - , 401
Tie " - 0 oo -
A Leaf Dk.Fired M-2 L 784 216,755 211,971 -
g : 3:91 11’ 50 75536 -
D " - 10,300 10,305 N
E oo - 8,965 g,965 -
B Brt.F%red M=1 - ] 4.5 .
o " \ = - -
A Dark Fired M-lU - 4,695 4, 695 -
B “ - 1:355 1:355 -
E . - 15,725 13,725 =
A Leaf Broad 2,049 2l 025 21,976 -
B " 1,677 26,395 24,718 -

118,255 0&3 176 83,066 18,145

Surplus - 364,921

Shipments in September 1945 compared with the same month in the

previous two years as follows:

1945 1944 1943

C.F.A.C. 28,117 - -
John Holt & Company 35,857 - =
Commonwealth Trust, Ltd. - - -
Brandt & Co. - = -

Export - September ——————- 63,974 - -
Total Export - 9 months ---- 757,709 375,657 LE9, &9
- Domestic - September ————- 7,405 6,750 51,670
Total Domestic - 9 months -~ 57,420 133,494 270,243

Grand Totals ———=——ccmeem 819,589 509,151 740,137

Kr. Campbell reported that the fence will soon be completed; the

cost is the contract price - $1,119.CO0.
satisfied with the job and considered i

He stated that he was well
t a good investment,

¥Mr. Campbell reported the City Inspector advised him that the side-

walk is in a very bad shape and it should be repaired.

The cost of &

concrete sidewalk will be around $400.00 and he recommended to the Board

that this work be done.



Mr. Campbell then moved that the Company be authorized to spend
$400.00 for the investment of a concrete sidewalk on the Caldwell
Street side of the property. This motion was seconded by Judge Clarke
and unanimously carried.

Mr.Campbell stated that he has had several talks with Paul Morgan
regarding a position with this Company. It was Mr.Mansfield's and
Mr. Campbell's opinion that he is necessary to the Company. The plan
is that he will start to work here when the buying season is over, which
will be about the first of March.

" Mr. Campbell announced that he is also bringing in Charleg Hazzard.
He plans to have him start the first of January. He also spoke about
securing another foreman and that the employing of these men would greatly
increase our overhead and he wished to have the opinion of the Directors:
about employing three new people. Judge Clarke agreed to this, stating,
- however, that he did not know anything about the management of the busi-
ness and he would leave that to the other two Directors.

Judge Clarke then spoke about his withdrawal as Director of the

Company, and after a general discussion of the business, the Board of
Directors adjourned. .
Ol rmre A

Y rrender 15 1955

K E N thery eeretary”

November 15,1945
BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, November 15, 1945 at the office of the
Company, with Kr. Mansfield, Judge Clarke, and Mr.Campbell, all of the
Directors present.

The Minutes of the meeting held October 18 including the Treasurer's
report, were read and approved. -

A Trial Balance at the close of business October 31 was submitted
showing balances in banks amounting to $6,347.C8.

Lincoln Bank & Trust Company —--- $ 1,205.68
First National Bank ——————cmceeen 5,141.40

§0,307.08
Statement showed Discounts amounting to a total of $£0,000.00

Lincoln Bank & Trust Company —--- § 65,000.00
First National Bank ——e—-m—mememeeao 15,000.C0

$ 20,000.00

Accounts Receivable were reported as follows:

C.F.A.Cy oo $ 45,636.27
John Holt & Compaly ——m—meeeaem- 36,601.51
Luckett-Wake Tobacco CO. ————— 4.,303.70
C.D.Watson Company ———em—mme—m—o 693.75

$ 87,235.23

Tobacco in the Louisville factory including Incidentals were reported
insured. The value on October 31 amounted to a total of $115,061.36.
Description follows:

Hogsheads =———=m=—mmme o $ 7%,872.68
1OOBE ——mmm e m e 19,599.74
Prepared (Proctor) ———————ce—eo 7,23%.C

Prepared (Obsolete) —————————uv 9l2.7

Prépared for shipment ————eceeeo 5,808. 30
C.F.A.C. TobaccO ————mmmmmmcee 2,582.10
Salvaged - Sprinkler —————————- 288.92
Incidentals ==-———memmm e 4 433,81

$ 115,061.36



The position of workable stock was reported as follows:

REQUIREMENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow - 29,590 29,590 -
B ! 5,792 = = 5, (92
c " 17,374 L. 767 - 12,607
D 0 27,057 4, ol2 - 23,015
E " 9,500 4,300 - 5,200
Tie " - - - -
A Leaf Dk.Fired M-2 4,784 183,546 178,762 -
B " 3,914 1,800 ~ 2,11k
c " - 6,190 6,190 -
D " - 5,460 5,460 =
E : - 12,640 12,640 -
B Leaf Brt.Fired M-1 - , 5l0 ,540 -
A " Dpk. ® w4 - 4 695 4 695 -
B % 0 ! ! - 1,355 1,355 -
E L] i H 1" - 3 300 3 . 300 .
A " Broad 2,049 2L 125 22,076 -

B 4 ¢ 1,677 2k, 265 22,588 Pl

72,147 321,615 298,196 hg,728
‘ Surplug ——————m e m 2l9, 46g

Shipments in October compared with the same month in the pre-

vious two years as follows:

C.F.ALQ) =
John Holt & Company —————-
Commonwealth Trust, Ltd.--
Brandt & Co.
American Near EastCorp. --
Export - Qctober —-———--
Total Export - 10 Months -
Domestic - October —~--—
Total Domestic - 10 Months

Grand Totalg ——————mmm——

Mr. Campbell reported that the fence was completed and will be

1945 194k 1943
85,339 49,676 21,715
51,576 48320 71,148

136,915 97,996 92,863
894, 624 473,653 562,757
71,116 17,285 -
132,996 150,779 270,243
1,027,620 624,432 &33,000

paid for the following day, November 16th,

In regard to the concrete sidewalk, Mr.Campbell stated that while
end $400.C0, when he took the matter up
t would cost about $715.00.

the Board authorized him to sp
with the City he found that i

this was too much, he decided to have it repaired.

have been made and now the sidewalk is in as good a

Mr.Campbell stated that he had completed arrangements with Mr.Paul
Morgan to return to work for the Com

month; that he will start next week

place about the first of March.

Mr.Campbell also stated that he expected Mr.Charles Hazzard to be
discharged from the Army about November 19th.

pany at a salary of $250.C0 per

with Mr.W.E.Mansfield in Bowling
Green and remainﬁhere until the buying season is over, after which time
he will return toLouisville to work for the Company.

This will take

The plan is that he will

start to work for the Company about the first of January and will be

sent to Bowling Green so that he can become f

the business.

It was Mr.Campbell's opinion that Mr.Black's visit here was one
of the best things that could have happened to the Company.
course of conversation, Mr.Black stated to Mr.Campbell that as long as

amiliar with that part of

In the

we give them good tobacco we have not a thing to worry about.

Although it is too early to judge, Mr.Campbell stated that the
work of the new foreman was very satisfactory.

The fiscal year of the Com
gtated that the preliminary figu

was duscussed, after which the Board of Directors adjourned.

pany was closed on QOctober 3lst. Mr.Campbell

res are very pleasing. Business in general

,gkuzliég—
FE N ihr: sdecin

Thinking that
All necessary repairs
condition as possitle.

<



December 13, 1945

BOAHD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, December 13, 19045 at the office of
the Company, withlir.Mansfield, Judge Clarke and Mr.Campbell, all of the
Directors present.

The Minutes of the meeting held November 15, 1945, including the
Treasurer's report, were read and approved.

A Trial Balance at the close of business November 30th-was sub-
mitted, showing balances-in banks amounting to $6530.61.

Lincoln Bank & Trust Co. - § 3,237.51
First National Bank —-————- 293.10

$ 6,530.61

Statement showed Discounts amounting to a total of $45,000 in
the Lincoln Bank & Trust Company.

Accounts receivable were reported as follows:

C.F.AOw o $ 38,684.32
John Holt & Company —-—- 21,629. 80
Luckett-Wake Tobacco Co. 5%6.20
C.D.Watson —eememe - 857.21

$ 61,707.52

Tobacco in the Louisville factory including Incidentals were
"reported insured. The value on November 30th amounted to a total of

$118,720.95. Description follows:

Hogsheads $ 77,944.87
Loose 20,933.31
Prepared (Proctor) 5,547.13
Prepared (Obsolete) -

Prep.for shipment 6,190.53
C.F.A.O. tobacco 2,582.10
Salvaged - Sprinkler . - hlig,g2
Incidentals 4,735.99
Stems and Scrap 237.10

$ 118,720.95

The position of workable stock was reﬁorted as follows:

REQUIRE¥ENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow - 6,071 6,071 -
B ¥ 5,058 - = 5,058
c " 15,178 41,218 26,040 =
D " 13,582 1,567 - 12,015
E ﬁ 9,500 3,982 - 5,518
Tie - - - -
A Leaf Dk.Firéd M-2 140 168,447 168,30 -
B U 116 1,400 1,28 -
C B . 593“’0 5,3)'"0 -
D " = 1,500 1,500 =
E " = 22,190 22,190 -
B Brt.Fired M~1 - L. 5ho L5 =
A Dk, " M-Y = 4,695 4,695 =
B a8 M-U4 = 1,355 1,355 -
E " " M-l - 3,300 3,300 o
A Leaf Broad = 20,008 20,008 -
S . - _ 19,775 19,7178 - -
43,574 305,388 28l hos 22,591




Shipments in November ¥&%#F compared with the

194S

the previous two years as follows:

same month i

- 1945 1944 1943
¢.F.A.0. ——— 22,554 32,969 24 g21
John Holt & Company ---- 18,510 - 61,809
Commonwealth Trust, Ltd. - 2,&76 -
Brandt & €0. —————cm—mmmm - 4 400 -
8.B.Smith & 00u ——w—mmme - 900 =

Export - November —-- U41,064 Lo, gls 86,630
Total Export - 11 Mos.— 935,688 514,098 6lg,387

Domestic - November 16,525 10,598 55,060
Total Domestic — 11 Mos. 149,521 191,277 325,305
Grand totals —————-— ~1,085,209 705,775 974,690

The President reported that the Company had received
indicated orders from John Holt & Company and the French
Compagnie amounting to a total of 1,750,000 pounds for the
new year, which is an increase of around 70 per cent over last
year'!s business.

The Board authorized Mr. Campbell to present these figures
to the Banks and ask for a credit of $175,000 from each to pay for
the greatly increased purchase of tobacco this year.

Mr. Campbell recommended that a bonus of five per cent be
paid tthl salaried employees with exception of the President and
the Vice President, and this action was approved by the Board.

The business in general was discussed, after which the Board

of Directors adjourned. .
| ok o119
k{g?j/;/Lc Mﬁ;ﬁ.

January 17, 1946
BOARD OF DIRECTORS MEETING OF CANMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day, January 17,1946, at the
office of the Company, with Mr. Mansfield, Judge Clarke and Mr. -
Campbell, all of the Directors present.

The Minutes of the meeting held December 13 1945, including
the Treasurer's report, were read and approved.

A Trial Balance at the close of business December }1,19%5'was
submitted, showing balances in banks amounting to $13,856.72.

Lincoln Bank & Trust Co. ---- $ 6,048.12
First National Bank ————————e 7. 808&. 60

$ 13,256.72

Statement showed Discounts amounting to a total of $135,000.

Lincoln Bank & Trust €o0. --- $ 45,000.00
First National Bank ———————o 90,000.00
$ 135,000.00

Accounts Receivgble were reported as follows:
C.FAiOy = $ 12,001.35
John Holt & Company =———-—-——- 16,749.47
Luckett-Wake Tobacco Co. ——- 5,1#3.9g

Dart Tobacco C0. ~—————eem z,£22.3
$ F1,617.



Tokbacco in the Louisville factory 1nclud1nﬁ Incidentals
5

were reported insured.
total of $230,722.09.

The value on December 31, 19
Description follows:

amounted to a

Hogsheads - Factory —-————————o $ 78,396.72
Hogsheads -~ Warehouse No.l --- 148, 713.9€
LOOEE  ——m—mmmmmm e 36,590. 68
Prepared (Proctor )e————ee———ao 1,024.77
Prepared for shipment ————e———— 26,747.35
C.F.A.0. TobacCO -=——mmmmmmm e 2,582.10
Salvaged tobacco - Sprinkler - 549,92
Incidentals —————m—mmmmm————o 4,299.79
Bowling Green TobacCO ———————o 31,420.20
Lugs and Scrap in Hogsheads - 396. 60
$ 230,722.09
The position of workable stock was reported as follows:
REQUIREMENT  ON HAND SURPLUS SHORTAGE
A Leaf Narrow g 10,821 10, SEi
B " 3,1 70 270 ,09
c " 9:558 154212 111 6l
D " 17,511 111, ’ 304 93, 793
E " 7,323 29, "504 21,881
Tie L - 5,800 5,800
A Leaf Dk.Fired M-2 - 155,345 155,385
B " - 3,800 3,800
C " - 11,640 11) 640
D # - 9 260 9, 360
E L - 22, 130 22,190
B Brt.Fired M-1 - g ,5
A Dk. L - 4 695 iy ,695
B I i it = 1,355 1,355
E " . f - 3,300 » 200
A Broad - 20,745 20,745
B . e 7,605 7,605
37,538 556,226 18,688

Shipments in December. 1945 compared with the same month in

the previcus two years as follows:

1945 1944 1943
C-FOAOO. PP T G s i e e 17 9"" 18,399 -
John Holt & Company —-——=-—- 33,228 14,021 -
Commonwealth Trust,Ltd. —- - 1,512 -
Brandt & CO0e ~—w—m—m—mmmmm o - -
American Near East Corp. - = "__
Export --December —--—--- 50,322 33, 932
Total Export - 12 Mos. —- 986,010 ~ BSH&, 430 L_____62R l:66
Domestic - December ——- 7,49 5, 910 i ,51h
Total Domestic - 12 Mos.- 217,017 191_1‘7 327 c18
Grand Totals ———————=mm 1,203,027 745,617 952, 38%

Shipments for the full year 1945 compared with the two

previous years as follows:

1945 194k 1943

FoAQe ——mmmmmm e 4y, 857 292,262 302,209

John Holt & Company--- 535, 181 2 u 092 31%’48%

Commonwealth Trust,Ltd. 1,232 Z ,+00

Brandt & Co. TR 5, ggg -

American Near Eas OTD., 2,246 - =
Export Shipments —-- 986,010 548,&30 62,566

Domestic Shipments - 217,017 197!187 327,818
Grand Totals ————-—- 1,203,027 745, 617 952,§§F_




Mr. Campbell reported that both banks allowed the Qompany
a credit of $150,000, but he was assured that this limit was not
final. :

Mr. Mansfield reported that the New Crop tobacco was of
very good quality and at that time the price was a little lower.

A letter from Mr. John Holt addressed to Mr. Campbell, dated
December 7, 1945, was read. In this letter Mr. Holt expressed his
desire to make the acquaintance of Mr. Campbell and stated that he
was looking forward to his visit to Livervool, at which time the
affairs of the business could be thoroughly discussed.

There being no further business, the Board of Directors
adjourned to meet again after the Stockholders meeting.

n o Y
Ll o TV LT

STOCKHOLDERS MEETING OF CAMPBELL COMPANY, ING.

The annual meeting of the Stockholders of Campbell Cowpany
Inc., was neld at the office of the Company, 506 E. Caldwell, Louisville,
Kentucky, January 17, 19U46.

The Stockholders owning all of the outstanding shares of
Common stock, which is the only voting stock, were present in person
as follows:

Trustee
Judge Clarke,representing the Kentucky Trust Co. /- 367 shares
W. 5. Mansfield S SRR oo Rt g o 120
Judge Ernest S. Clarke .. .iitiit it
C. W, Campbell ...ttt ittt eeenennnnnennn, E
Katharine E. Weber vttt iin ittt ie i ieeeennn. '

Judge Clarke was elected Chairman of the wmeeting.
liise Weber was elected Secretary of the meeting.

The Minutes of the previous stockholders meeting held
January 30, 1945, including the President's and Treasurer's reports,
were read, and upon motion duly made, seconded and unanimously carried,
were appreoved.

The annual report of the President was then read, which
embodied a balance sheet for the year ended October 31, 1945, The
Pregident's report is as follows:

"To toe Stockholders of Campbell Company, Inc.

This is my second annual report as your President and the
first report embracing a full twelve months period since we changed
our fiscal year to end October 31lst each year instead of December 31lst.

I have just re-read my report for 1944 and it is gratifying
to see that the objectives I set out in that report for the past year
have nearly all been attained. I pointed out that the biggest task
confronting us was to continue our efforts to re-establish our customers!
confidence in us and re-create the good-will that had always existed be-
tween our respective companies, and which we had made such a good be-
ginning in the previous year. As you know, this had reached a very
low point on account of the very serious difficulties we had in the

processing of our tobaccos in 1941-42 and the first two months of 1943,

—_ =



I believe I can say to you now that we have fully restored their
confidence and good-will, and this fact is further demonstrated by
the fact that for the year 1945 our customers increased their ordere
over 1944 by 122% and to date we have firm orders for 1946 for
1,870,000 pounds or an increase of 944 over 1945. We must not now
‘become complacent but do our very utmost to protect and secure this
most valuable asset. In my last annual report I told you that we
had not had a complaint about our tobaccos for the entire year and
that this had never happened before in the history of the company.

I can now report to you with pride that we have gone through another
vear, making two years in succession without a complaint about the
quality or preparation of our tobacco.

The year 1945 saw the end of hostilities in both Europe and
Japan. Like everyone else we had been forced to operate under very
severe handicaps and Government waf restrictions, the most severe
being the shortage of labor and shipping. Both labor and shioping
have now become nearly normal and I do not expect any undue trouble
from either during this year. On account of our labor shortaze last
year we had towork overtime during the entire year and this increased
our labor costs approximately 25%. = We had only made provisiong in
our new price-list for 10% overtime. Even with this overtime we were
unable to keep current with our orders, which resulted in our carry-
ing over into 1945 approximately 266,000 pounds of 194l orders, but
anticipating our inability to complete our orders by December 31st
I wrote both companies that all orders received after August 18, 1945
would be subject to 1946 prices, so this year we are protected on our
carry-over orderg amounting to 92,000 pounds. Had we been able to
price this tobacco at the new prices, which were 12% or an average of
$4.50 higher, our income would have been increased $119,700.00 and
our net profit for the year proportionally.. Last year we were unable
to make our 1945 prices effective until larch because we did not have
sucn an understanding.

I also pvinted out in my last report that we still had
97,162 pounds of the old prepared tobacco that would be reworked and
used during the year. We used all but about 7000 pounds of this
tobacco and the balance will be used up this year. This tobacco is
still carried on our inventory at the selling price which of course is
considerably higher than unprepared tobacco and it had also lost 22%
in weight. This further reduced our profit and increased our operating
costs. We also finally disposed of all of the old prepared tobacco
amounting to 114,000 pounds with the exception of 9000 pounds, which we
will eventually use. On account of the loss in weight in this old
tobacco we sustained a small loss in its disposal.

The principal item entering into unforseen increased crerating
costs was that on account of our inability to purchase enough of the
shorter lengths of leaves (their simply were not enough in the 1944
crop), we were forced to buy a larger provortion of the longer lengths
and cut them down to the proper length; and because the entire crop ran
exceptionally heavy we were forced to cut off more tobaccoe in order to
keep within our weight limits and head count. The loss on the cut-off
énds was practically a total loss as we cannot even sell the cut-off
stems as scrap. We estimate that we cut off 70,000 pounds during the
year.

In October we completely exhausted our stock of Niger and
LagQs tobaccos and we were unable to buy any additional stock as there
was none in the dealers hands, so we were unable to pack or ship any
of these tobaccos in November. We only operated the first two weeks
of this month preparing and shipping a small quantity of Gold Coast
and Calabar tobaccos; however, this will be reflected in our next year's
statement,

The statement will show that all expenses, operating as well as
overhead, with the exception of tobacco used, decreased during the year.
This of course is chiefly attributed to our increased volume but our
unit cost per one-hundred pounds of tobacco prepared show a decrease of
3.36% and our overhead was decreased by 4.78%; however, the cost of

tgbgogﬁﬁPsed increased 5.73%, reTlecting a net increase of all expenses
o} S . '

Our surplus was increased $9,293.00 during the year and the
company retired forty-nine (49) shares of its preferred stock.

Our profit for the year was $16,237.00 before taxes and I be—
lieve that except for the unforseen extra overating costs, as explained
previously in this report, this amount would have been more than doubled.



As you know we had tc reduce our suplus over the past
six years by $18,806.48. Until these withdrawals zre restored
through earning I do not believe that any dividends should be paid on
the common stock. Then too, on account of the trememdous increases
in the cost of our tobacco, 307% since 1939, it is of the utmost im-
portance that the company have more working capital.

With respect to our new purchase of tobacco; as of January
12, 1946 we have purchased 733,153 pounds of One-Sucker tobacco at
a cost of $195,200.58, which is a floor average of $26.62 or $1.94
higher than our final 1944 average. I believe that the market will
become stronger but we hope to hold our average to less than a $2.50
increase. We anticipate buying 1,600,000 pounds of One-Sucker. A% =
the time of writing this report the Fired fobacco markets have not ]
opened but two small sales have indicated an advance of $7.00 over J
last year.. We purchased 240,000 pounds of Fired tobaccos last June
at an average of $35.00 in anticipation of the French trade opening
up. We have prepared a small amount of this tobacco and have re-
s0ld some of it at a profit. We do not anticipate buying more than
200,000 pounds of the new Fired crop. Green River tobacoo is selling
about $3.00 higher than last year but our present stock of this tobacco
is sufficient to take care of our 1946 requirements.

Again our organization has demonstrated their loyalty to
the company by the splendid spirit and interest each one has shown.
Most of the credit for the fine showing of the company should go to
them for their careful and faithful efforts. I am deeply appreciative
of their fine co-operation and also that of the Board of Directors who °
have 80 excellently supported me. With such co-operation and single-
ness of purpose we need have no fears for the future of the busginess.

I herewith submit the statement of our operations and
financial condition for the year ending October 31, 1945 with the
recommendation to the incoming Board of Directors that the usual
7% dividend to preferred stockholders be paid, 3-1/2% payable in
January to preferred stockholders of record January 1, 1946 and
3-1/2% in July 1946 to preferred stockholders of record July 1,1946,

Respectfully submitted,

[

(signed) C. W. CAMPRELIL
President

CAMPBELL COMPANY, INCORPORATED
STATELENT OF FINANCIAL CONDITION
AS OF OCTOBER %1, 10945

ASSETS

Current Assets
Cash 6,347.08
Accounts Receivable 86,656, 81
Inventories

Tobacco and Hanufacturing Supp. _123,127.71. 216,131.60
Fixed Assets - Depreciated Value

Land 5,282.07

Buildings 27,410.84

Machinery and Fixtures 9,994, 77 42,927.68
Investments ~ ~

Stocks Owned 5,852.00

Face Value - Paid Up Life Ins. 15,677.00 21,529.00
Other Assets

Due from Officdrs and Employees 465, 3k

Accounts Receivable ~Past Due 712.3%2

Depositors' Refunding Certificate 5,004.,20

Claim for Federal Income Tax Ref. 1,940.20 g,122.06

Deferred Bharces 1,473.0
Total Assets & 290,2£B.E§




LIABILITIES
Current Liabilities

Accounts Payable %,381.25
Notes Payable &0,000.00
Accrued Expenses 7,012.59 90,393.84

Reserve for Employees' Benefits
Net Worth, represented by
Capital Stock

Preferred 70,300.00

Common 50,000.00 120,100.00
Surplus : 79,609.66 199,709.66
Total Liabilities and Net Worth 290,243.43

The Treasurer's annual report was then read, which is as
follows:

" To the Stockholders of Campbell Company
Gentleman:

On November 1, 1945 our balances in banks amounted to
$6,347.08. Accounts Receivable $ 86,656.81. Tobacco Inventory as
of November 1st amounted to $ 117,985.28. Tobacco Powder, Case Goods
and Supplies § 236.54; Hogshead Material, Cases, Coal and other Supplies
$ 4,905.89, making a total of $§ 123,127.71. All Tobaccos and Incidentals
were insured under a General Cover Palicy.

During the year the Company received Rent and the payment for
making certain alterations to a part of the factory in the amount of
$ 1,298.17 from the Brown-Forman Distillery Co. Dividends from the
Louisville Trust Company $ 156.00, and a profit on the Pepei-Cola
Vending Machine in the amount of § 50.85, a total of $ 1,505.02,
representing Other Income.

The Company owns a Paid Up Life Insurance Policy on the life
of Mr. W. S. Mansfield in the amount of § 15,677.00.

For the year from November 1, 1944 to and including October
31st 1945 the maximum discountes were in the month of February, at which
time they reached $ 200,000+ As usual these were 90 day notes and the
interest at the rate of 3% per cent was paid in advance. "All of these
were paid with the exception of § 80,000. 1In June we purchased
242,000 pounds of Fired tobacco for the French trade. This necessitated
our discounting a note in the amount of $75,000. Had it not been for
this additional purchase of tobacco we could easily have cleared both
banks.

Banking arrangemente have been made with the Lincoln Bank
& Trust Company and the First National Bank. The Company has received
letters from each bank stating that a line of credit of $150,600 had
been approved. This is not sufficient to take care of our purchase of
tobacco this year, but it is believed that satisfactory arrangements
will be made.

The annual dividend of 7 per cent to Preferred stockholders
was paid during the year amounting to § 5,250.00.

On September 28th the Board of Directors met for the purpose
of making a resolution for the cancellation and retirement of 49 shares
of Preferred stock held by the Kentucky Trust Company as Trustees
u/w of Mr. C. D. Campbell. This action resulted in the amount of
$ 4,900.00 being withdrawn from the Company, reducing the number of
shares of preferred stock from 750 to 701.

Tobacco purchased during the year amounted to § 311,943.16.
Our gross sales for the year amounted to § 508,205, 54,

Deliveries during the year amounted to 1,148,805 pounds of
rehandled tobacco, of which quantity 497,464 pounds were taken by
John Holt & Company, 453 577 by the C.F.A.0., 5,320 by the Commonwealth
Trust, Ltd., 9,900 by Brandt Company, 2,240 by the American Near East
Corporation, 900 by S.B.Smith & Co., and 179,404 pounds of tobacco
unsuitable for the export trade were taken by the Luckett-Wake



Tobacco Company in this city, and the C.D.Watscn Company in
Bowling Green. . Comparing this with the Ten Honth Period ending
October 31, 1944, it shows a decided increase in sales during the
past year.

As shown on page five of the Auditor's statement, the Hargin
of Profit for the current year is $2.04 more than for the preceding
Eeriod, which is anaylsed in detail. All expenses reflect decreases -

.78% as comparéd to the preceding period.

Statement of Operations shows an Operating Profit of $19,433.95
and a Net Profit of $11,617.C0 for the year ending October 31,1945,

A complete report made by our auditors, Mecesrs.Waldman,Petot |

& Company is submitted herewith for examination. J
Respectfully,
(Signed) K.E.Weber,
Treasurer "

On motion by Judge Clarke, seconded by Mr. Mansfield,
the President's and Treasurer's reports were ordered spread on the
kinute book as part of this meeting.

It was moved, seconded and unanimously carried that all
the acts of the Officers and Board of Directors of the Company during
the past year be ratified and approved. This motion was made by
Mr. Mansfield, seconded by Mr. Campbell. (2, ' 1 fbo Bk giognadud. X

The election of Directors being next in order, Mr.Campbell
nominated for Directors the following:

Judge Clarke, Mr.W.S.Mansfield, M¥r.Lyman Barber and Mr.C.W.Campbell.

Tnéxe being no further nominations for Directors, it was
moved by Mr. Campbell, seconded by Mr. Mansfield and unanimously
carried, that the nomination be closed and that the Secretary be
instructed to cast one ballot for the four Directors, which the
Secretary reported had been done, and the four were declared elected
Directors of Campbell Company, to act for the ensuing year, and until

\ their successors were elected and qualified.

* Judge Clarke tendered his resignation as Director of the
Company to take effect immediately, but upon Mr.Campbell's request
he agreed to remain as Director of the Company for the time being.

wd

) There being no further business to be brought before the
meeting, the Stockholders adjourned.



ORGAﬁIZAEION AND DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

The meetiﬁg of the Board of Directors of Campbdl Company, Inc.
was held January 17, 1946.

H

Judge Clarke nominated lir. Campbell Chairman of the meeting.
Meeting was called to order.
Miss Weber was appointed to act as Secretary of the meeting.
The Directors were present as follows:
Judge Clarke Lir.W.S.Mansfield " Mr.Lyman Barber r.C.W.Campbell

Judge Clarke nominated YMr.C.W.Campbell for President and General
Hanager of the Company, to serve for the ensuing year or until his
successor was elected and qualified; this nomination was seconded by
Mr. Mansfield, and Mr.Campbell was declared unanimously elected President
and General Hanager of Campbell Company for the ensuing year or until his
successor was elected and qualified.

Judge Clarke nominated Mr.W.S.Mansfield for Vice-President of the
Company to serve for the ensuing year, or until his successor was elected
and qualified; this nomination was seconded by Hr. Campbell, and Mr.
liansfield was declared unanimously elected Vice-President of Campbell
Company for the ensuing year or until his successor was elected and quali-
fied.

Mr. Campbell nominated Miss Weber for Secretary and Treasurer and
Mr.S.Tilford Payne for Assistant Treasurer of the Company to serve for
the ensuing year, or .until their successors were elected and qualified.
Tnis nomination was seconded by Judge Clarke and Miss Weber and Mr.Payne
were declared unanimously elected Secretary and Treasurer, and Assistant
Treasurer of Campbell Company for the ensuing year or until their successors
were elected and qualified.

After the election of President, Mr. Campbell proceeded to act as
Chairman of the ue eting.

Motion was made by Judge Clarke, seconded bK Mr. Mansfield that
the salaries of the Officers of the Company for 1946 remain the same
except for the President. Hotion was then made by Mr. Mansfield that
the President's salary be increased to $8000 per annum. This motion was
geconded by Judge Clarke. Mr.Campbell's increase in salary is to be
retroactive to November 1, 1945.

Motion was made by Mr. Campbell, seconded by Mr.MYansfield, that
the annual Directors' fee of $100.00 payable quarterly to Judge Clarke
and Mr. Barber be re-instated.

Judge Clarke moved that we declare the Preferred stock dividend of
7 per cent, 3% per cent payable in January 1946 to Preferred stockholders
of record January 1, 1946, and 3% per cent payable in July 1946 to Pre-
ferred stockholders of record July 1, 1946. This dividend was recommended
by the President in his report to the Stockholders at the meeting held
earlier this day, January 17th. Motion was seconded by Mr.Mansfield and
unanimously carried.

There being no further business to be brought before the meeting,
the Board of Directors adjourned.
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February 21, 1946

BOARD OF DIRECTORS MEETING OF CAMPEELL COMPANY, INC.

The regular monthly meeting of the Board.of Directers of
Campbell Company, Inc., was held this day, February 21,1946, at the
office of the Company, with lir. Mansfield, Mr. Barber and Mr.Campbell,
a majority of the Directors present. Judge Clarke was unable to attend.

The Minutes of the meetings held January 17, 1946, including the
Tregsurer's reports, were read and approved with the following exception--
Concerning salaries, the statement in the Minutes that"Mr.Campbell's
increase in salary is tope retroactive to November i 1945% is to be
re-considered at the next Board of Directors meeting.

A Trial Balance at the close of business January 31,1946 was
submitted, showing talances in banks amounting to $ 23, 6454.77.

Lincoln Bank & Trust Co. —-—— § 9,934, 38
First National Bank —-—--————= 13,520, 39
$ 23,450 77

Statement showed Discounts amounting to a total of $300,000.

Lincoln Bank & Trust Co. —-- $ 120,000.00
First National Bank ————e———- 180,0C0.00

$7300,000.00

Accounts Receivable were reported as follows:

C.F.A.00 = $ 58,319.70‘
John Holt & Company ———————- 64,149, 86
Luckett-Wake Tobacco Co.———- 1,701.30
C. D. Watson ———mmem o %

§ TV IR RS

Tobacco in the Louisville factory, including Incidentals, were

reported insured. The value on January 31,1946 amounted to a total of
$382,147.82. Description follows:

Hogsheads =~——meeemenlicn __ $ 185,865.43
Hogsheads - Warehouse No. 1 - 4g,71%.96
LO0SE mmmmmm e 34,207, &1
Prepared (Proctor) —-———————— 905.22
Prepared for shipment ——-———- 4,620, 18
Salvaged - Sprinkler ———-———- . 349.92
Bowling Green,Ky. Tobacco ---  102,0456.00
Incidentalf ~——————cmmmm— 3,417.80
Lugs and Scrap in Hogsheads - 1,347.50

4 382,117, &

The position of workable stock was reported as follows:

REGUIREMENT  ON HAND SURPLUS SHORTAGE
A Leaf Narrow 97,528 112,450 10,912 A5
5 " 122,988 %gﬁ’gig 9,647 183,197
C " 3 0 ’ - ?
D " zgg,%z 141 )1k0 - 318,596
E " 101,306 38,597 - 62,709
Tie M - 3,210 3,310 =
A LT Dk.Fired k-2 34 727 151,820 117,093 -
B " 28,413 - S 28,413
C " - L, 8ho L, 8L0 =
D " = 5,460 5,460 =
E " = 21,890 21,890 -
B Lf Brt.Fired -1 = 4,540 4 540 -
A Lf Dk.Fired -4 - 5,795 5,795 =
B " - 1,355 1,355 -
E o o 3,200 3,300 =
A Lf Broad 250 20,845 20,295 -
B L 50 7,605 7,1 =1
1,226,587 853,264 219,592 592,915

Snortage- 372,323

Tobacco in Bowling Green - Hhds 168,000.
Loose 173,522 341,522
Net shortage ---- 30,801



Shipments in January 1946 compared with the same month in the
previous two years as follows:

1946 1945 1944
CeF.A.C: —mmmmmme o 110,846 12,32u -
John Holt & Company ——————-- 105, &hly 114 962 =
Commonwealth Trust,Ltd.--——- = - -
Erandt & C0. ————————e—omee—— - - -
Amer.Near East Corporation - el - -
Export - January -——-—-—--- 216,690 130,28 -
Domestic - " = —cmeem none 9,450 11,220

Mr. Campbell reported that as of February 16th we had bought
1,605,087 pounds at a floor cost on the market of $ 455,901.53, and
that we had sent checks to apvly on this purchase amounting to $407,000.

lir,Campbell stated that our Credit in each bank was increased from
$150,000 to $200,000 and we have already bought an additional 200,000
pounds of tobacco, costing about § 65,000; also that a note for § 20,000
had been sent tothe American National Bank in Bowling Green to apply on
our purchase of tobacco through Mr.W.E.Y¥ansfield.

Mr. Mansfield reported that he expected to buy the balance of
50,000 pounds of tobacco before the market closed.

Mr. Campbell reported having made application for his passport
and that he was planning to leave for EBurope as near the first of April
as possible. He also reported that the recent windstorm damaged part
of the roof of the building; however, there was no damage to the contents.
The roof has been repaired and the bill sent to the insurance company for
re-imbursement. '

There being no further business to be brought before the meeting,
the Board of Directors adjourned.
Lihorored] Pesds & 1944
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EOAKD OF DIRECTORS iw ETING OF CAMPBELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, March &, 1946, at the office of the
Company, with Mr. Mansfield, Mr. Barber and MNr. Camptell, a majority ‘
of the Directors present.

The kinutes of the meeting held February 21st, including the
Treasurer's report, were read and approved.

A Trial Balance at the close of business February 28th was sub-
mitted, showing balances in banks amounting to $ 52,669.03.

Lincoln Bank & Trust Co. —---- § 19,422,140
First National Bank ——m—————- 33 246 63

$ 52,669.03
Statement showed Discounts amounting to a total of $420,000.00

Lincoln Bank & Trust Co. ————- $ 200,000.00
First National Bank ——m—e——e——mo 200,000.00
American National Bank, E.G.-- _ 20,000.00

$ 420,000.00

Accounts Receivable were reported as follows:

S N e — $ 22,590.74
John Holt & Company ——————e—- 2,896,
$ 75,427.53



Tobacco in the Louisville factor

¥, including Incidentals,

were reported insured. The value on February 28th amounted to a total

of $520,975.55. Description follows:

Hogsheads —=—=——m—mmm——e $ 69,215.52
Hogsheads ——=———m—mm—me e 340,829, 65
LOOSE =——mmm = e e 34, 679.56
Prepared (Proctor) ————e———— 731.24
Prepared for shipment —————- 34 274,13
Salvaged - Sprinkler ——————- 549,92
Bowling Green TobacCO —————- 37,5569.60
Incidentals ————e—emm _ 35,124.93
$ 520,975.55
The position of workable stock was reported as follows:
REJUIREMENT ON HAND SURPLUS  SHORTAGE
A Leaf Narrow-———————ememee 95,436 217,143 121,707 -
B e —— 111,078 229,185 118,107 =
c :: -------------- 319;625 379’635 60’010 .
D " e 33,631 U5, 576 - 188,055
E . 101,306 64,016 - 37,290
Tie ® e - 7,625 7,625 -
A Leaf Dk.Fired M-2 —————- 34 727 152,920 118,193 -
B T L 28,413 - - 28,413
c D oL RENE S - 4 &lo 4, guo -
D = = - 5,460 5,460 -
E U R - 21,890 21,890 -
B Leaf Brt.Fired M-l ——~-—- - ,540 4 sho -
A " Dk. " y-H o - 1895 ;695 -
Bowom o gl - 1,355 1,355 -
E 0 U T n 3. 300 3300 N
A % Broad —————emmo 350 20,795 20,245 -~
B ® e . 50 7,605 7,155 -
1,125,216 1,370,520 199,122 253,758
Surplus ---- 245 364

In B.G. Hhds 102,645—
In B.G. Loose 1 ,SSQ'
_ 370,592 Total Surplus

Shipments in February compared wifh the same month in the

previous two years as follows:

1946 1945 1944

CoF b 0 —mmmmmemme 43 192 47,956 1,721
John Holt & Company ——————- 58,179 35,983 12,646
Commonwealth Trust, Ltd. —- - - 1,344
Brandt & C0. =————om—me—me - 5,500 -
Export - February ----- 7I01,3/1. 79,0139 15,781

" - 2 Months ————- ~ 313,061 219,725 15,781
Domestic - February —--- - 3,725 1 578

L 2 Months ————- - 12,975 52,858

Grand Totals ————e————o 318,061 232,700 58&,E39

ir. Campbell stated that we have bought 1,674,337 pounds of
tobacco at a floor cost of $ 478,000, but that this did not include

our buyer's comaission, etc. He also

stated that we have nlrea

dy paid

$ 455,000 on our purchase, and that we are in an excellent positiosn on
our stock, to which statement Lr. Hansfield agreed.

kr.lampbell asked the opinion »f the Board concerning contribu-
tions by the Company. He stated that heretofore we were not making
money. It was wr. Barber's opinion that contributions at the present
time should be rather moderate, but he thoursht that something should be
done for the Red Cross and the Community Chest, and it was agreed that
$100 was in line for a contribution to the Red Cross.

——

—



Rezarding increase in the President's salary, }r. Barber re- -+’

vorted that -he spoke with Judge Clarke about it being retroactive to
Kovewber 1, 1945, und stated it was Judge Clarke's opinion that when a
salary is fixed it should cover the fiscal yecar; therefore the sentence
followiny the motion in regard to Mr. Campbell's increzse in salary
that it te retroactive to November 1, 1945, is hereby ap roved.
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BOARD OF TIRECTORS METETING OF CATPFELL COMPANY, INC.

The regular monthly meeting of the Foard of Tirectors of
Campbell Company, Inc., wae held this day, April 16,1946, at the
office of the Company, with ir. Hansfield, ¥r. Barber, and xr.Campbell,
a majority of the Directors present.

The ..inutes of the wmeeting held larch &, 1946, including the
Trecasurer's report, were read znd aprroved.

A Trial Balance at the close of business March 31 was subritted,
showing Yalances in banks amounting to $ 50,019.07.

Lincoln Bank & Trust Co. - $ 11 113 43
First National Bank —————- h

$ 50 019 o7

Statement showed Discounts amounting to a total of $380,000.

Llncoln Bank & Trust Company - $§ 200,00C.00
Firset National Bank —~=—=—————- 1p0 000.00
$ 320,000.00

Accounts Receivable were renorted as follows:

John Holt & Company —————mm——— 8 36,164.28

Tovacco in the faCtOTj, including Incidentals, were reported
insured. The value on larch 31, 1946 amounted %o a total of

$u476,985.59.
Hogshends - Warehouse ——m——— $ 4& ,713.
Hogeheads - Factory ———————-— 342 20
LOOSE —=—m———m e 32°119. 42
Prepared (Proctor) ———————e- 731.9
Prepared for Shipment —————— Ly, 322 .09
Salvaged - Sprinkler —-—————- 9.92

Incidentals ——m—mmmm - 8,515.22
$ %76,985.59

The position of workable stock was reported as follows:

REGUIRE.ENT ON HAND SURPLUS SHORTAGE

A Leaf Narrow 93,351 232,003 13&, 652 —
B L 96 565 227, oIt 130,483 -
c " 289,093 355,619 65,926

D " 363,396 227,735 - 135, 661
E " g6, 638 70,363 - 16 275
Tie " 8,665 8, 665

A Leaf Dk Fired -2 34 27 146, ,&20 112,093 =
B I 3 . 28,413
C " L, a0 b, alio =
D L = 5, ' 160 5, "L60 =
E L = 21, 83 21, SZ o -
B Brt.Fired l-1 - 0 L sho -
A Dk, " -4 = 4 695 b,695 =

L
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RE UIRE/ENT ON HAND SURPLUS SHORTAGE

B Leaf Dk. Fired -4 - 1,355 1,355 -
E f ge - 3,300 3,300 -
A Leaf Broad ! 550 20,795 20,245 .
B v i50 7,605 7,155 . -

993,785 1,3%2,753 529,299 10,349

Surplus - 34&,950 1bs

Shivments in larch 1946 compared with the same month in the .
previous two years as follows: ' ~
1946 1945 194k
CoFleQf mmmme 66,024 19,425 55,195
John Holt & Coupany =~———- 65,399- 19,0739 -
Export - Larch —————— I3L,433  38,4En T 555195 ~
Export - 3 Months —--- "HE§ gl 25¢;187 - 70,975 -
Domestic - March ————- 574 6,265 34, b7l
Domestic - 3 X¥onths -- S74 19,2U40 87,332
Grand Totals ——~——— 450;05% 277,429 158,308

P e prap— ——
————

r. Cuarpbell reported having made the final payment on our
tobacco purchase, which was on April 15th, and that the final cost
of the tobacco purchase was $57/3551.9% including comrvissions and
drayage charges; also that we were in a very g0od shape as far as the
financial condition was concerned.

zr. Campbell reported that the New Wage ani Hour bill,increas~
ing the minimum wage from 55 to 65¢ might be vassed by the House.
This increase, if passed, is to be effective July lst. ir.Campbell
then announced that he intended to leave Louisviile Sunday,April 2lst,
for New York and would sail for England April 26th. He expected to be
away for akout eight weeks. He also stated that he was going away with
a feeling that everything will be taken care of properily.

Becauese of lr. Campbell's absence in the month of I'ay it wss
agreed by the Board that the semi-annual meeting be vostnoned until
some time in June. At the semi-annual meeting the Auditor's report for
the first six months is submitted. However, ur. Campbell thought it
would be well to have the regular monthly Board rzeeting in lay, even
though he would he absent. This wes agreed to by the members of the
Board, and lir. Barber stated that unless something unforseen should
come up he saw no reason for not havinz the semi-annual meeting some
time in June.

The tobacco stocks and orders were then discussed in general

and the Board of Directors adjourned.
4%%fknnudz >/, / 540
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BUARD OF DIRECTORS MEETING OF CALPEELL COLPANY, IXC. Lay 21,1946

The regular monthly meetinz of the Board of Directors of -
Campbell Company, Inc., was held this day, kay 21,1946, at the office apgenc
of the Company, with lir. ilanefield and iLr. Barber present. Judge Clarke's j
was due to illness, and Lr. Czmpbell was away on a business trip to visit
our customers abroad.

The Linutes of the meeting held April 16, 1946, including the
Ireasurer's report, were read and approved.
A Trial Balance at the cloyse of business April 30th wae submitted,
showing balances in banks amounting to $10,059.19.
Lincoln Bank & Truest Co. - & 6,701.45
First National Bank —————- 3,357. 74
$ 10,059.19

1
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insured.
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Lirncoln Bank & Trust Co. - $ 1&5,000.00
First National Bank ——---- 175,000.00
$ 360,000.00

hAccounts Receivable were reported =g follows:

C.F A Oy ——mmmmmmmmmmme $ U0,387.773
John Holt & Company —-—--- T A TleD

$ 113%,660.00

Tobac:o in the factory, including Incidentals, were revorted

549
Statement showed Discounts amounting to a total of $360,000.00

The value on April 30,1946 amounted to a total of $400,362.57.
Description follows:

Hogsheads - Warehouse ---- § 47,716.59
Hogsheads - Factory —-——--- 283 474,26
L008E ——m—mmm e 32,264.30
Prepared (Proctor) ~——c——- 731.94
Prepared for Srivment ——-- 24 ,682.02
Salvaged - Sprinkler —---—— 549.92
Totacco damaged from Leak- 1,054.61
Incidentals =——m—mm———m———o 9,888.9%

& 300,362.57

The position of workable stock wes reported as follows:

RZ.UIRE.ENT  ON HAND SURPLUS SHORTAGE

A Leaf Narrow 79,797 202,279 122,482 -
B , 76,376 189,799 115 423 -
c " 229,136 270,574 41,438 -
D . 286,335 159,379 - 126,956
E " 67,629 71,749 4,160 -
Tie g - 12,165 12,165 -
A Leaf Dk Fired u-2 27,352 139,560 112,208 =
B § 22,379 ™~ i 22,379
C " - 4, 10 4, 840 -
D i - 5, 460 5,460 =
E " - 21,490 21,890 -
B Brt.Fired i-1 - 4 540 4 540 =
A Dk, 0 y-4 - 4 595 4 695 -
B § " < 1,255 1,355 -
E " ! v, 5,300 5,200 =
A Broad 550 19,870 19,320 -
B u . 450 6,215 5,765 -
790,00% 1,117,710 h77,041 149,335

Surplug ——————— 327,706

Shipwents in April 1946 coupared with the same month in the

previous two years as follows:

1946 1945 194l

C.FiAiQy  ——mmmmmm 73,405 79,120 3,855
John Holt & Company —-—-——— 130,383 61,782 72,480
Export - April ————-— 20%,788 140,902 76,335

"t - 4 izonths ——— ©b3,262 399,091 = 147,311
Domestic - - April —--- - 7,320 10,859
Domestic ~ 4 Months —-— 574 26,620 98,201
Grand totals —————e—em 653,846 Yos,711 2lr 512

of the Board.

It was reported that the Company had received a letter from
iir. Campbell dated May 1l4th from Liverpool, which was read to members
It was a very interesting and encouraging letter, part

of which is as follows:



"Holts and C.F.A.0Q0. are fully satisfied that we have
entirely overcome our troutles and they both have the
very fullest confidence in us and we do not have a thing
to worry about, even high prices, as long as we do our
part, and we can expect increased orders from both
companies.”

After a short discussion about the business in general,
the Board of Directors adjourned. A
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BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INC. (June 26,1c4¢)

) The regular monthly meeting of the Board of Directors of
Campbell Company, Inc., was held this day, June 26, 1946, at the
office of the Company, with ¥r. Mansfield, ¥yp. Barber, and Mr.Campbell,

a majority of the Directors present. Judge Clarke's absence was due
to illness.

The Minutes of the meeting held May 2lst, including the
Treasurer's report, were read and approved.

A Trial Balance at the close of business May 21lst was sub-
mitted, showing balances in banks amounting to $10,046.03.

Lincoln Bank & Trust Co. —---- § 7,219.10
First National Bank =—-——————o 2,826

$ 10,006.0%

Statement showed Discounts amounting to a total of
$295,000, 00,
Lincoln Bank & Trust Co. —=——- $ 140,000.0C0
First National Bank ————ec—e—mae- 155,000.C0
$ 295,000.0C0

Accounts Receivable were reported as follows:

CoFeheOr mmm e\ m e e 0,253.21
¥ IR

Johh Holt & Company —————meme- ¢ .76
$ 5%,873.97

Tobacco in the factory, including Incidentals, were reported
insured. The value on May 31st amounted to a total of #3%2,523.37.

Description follows: r N 251,74
§§sd§£ gls(Warehouse) ————e g 4;:954.%7
Hogsheads (Factory) =————=—-= 230,917.11
LOOSE =———mmem e 28,014, g0
Prepared (Proctor) ————e—e—o 731.94
Prepared for Shivment ——-——— 69,078.38
Salvaged - Sprinkler —————-- f_gug.ga
Tob.damaged - Sprinkler leak 1,054.61

$ 385,523.37

The position of workable stock was reported as follows:

RECUIREMENT ON HAND SURPLUS SHORTAGE

A Leaf Narrow 71,453 178,474 107,021 -
B " 72,523 142,80 77,282 -
c . 211,560 254,00 36, 4l -
D " 264,216 163,997 - 100,219
E s . 57,935 71,726 13,791 -
Tie » - 15,562 15,565 -
A Leaf Dk.Fired M-2 27,352 137,84 110,L92 52 -
B " 22,379 - - 379
¢ " = L, glo 4, 8lo -
D . - 5,460 5,460 N
E " - 21,890 21,890 -



e

RE IREMENT ON HAND SURPLUS SHORTAGE

B Leaf Brt.Fired M-1 - 4,540 h,54%0 -

A Dk, W -k = 4,695 4,695 -

B ) " " - 1’355 1,355 -

E i [ " . 7,300 3,300 -

A Brogd 50 20,313 19,763 =

B W 50 6,215 5,765 -
3.2

(Surplus - 309,605 1bs) 734,418 1,044,023 423,203 122,598

Shipments in May 1946 compared with the same month in the
previous two years as follows:

| 1946 1945 19Uk
C.F.A.O. ' Dy il = -
John Holt & Company 00 31,420 -
Commonwealth Trust, Ltd. 00 00 -
Brandt &Co. 00 00 -
Emerican Near East Corp. 00 00 -
Export - May —————emm———— .. g7 ?1 420 -
W - 5 Monthg ————a—- 708,459 730,511 157,311
Domestic -~ May ———-—-=—-—m 00 8,090 11,753
gomestlo - 5 Months -~—--- 574 34,710 109,954
Grand Totals 709,433 Leg,221 257,265

Mr. Campbell reported that from a business standpoint his
trip to our customers abroad could not have been more successful and
satisfactory; that this business was founded on the personal relation-
ship that had existed between the families of the Companies for many
years, but that relationship had been badly shaken several years ago
and now he was convinced that their confidence in this Company has been
restored. This confidence will be continued provided we do two thinge-
namely, to send them good tobacco and at s price competitive with our
competitors.

Mr. Campbell then stated that the French Compagnie are now
giving us the opportunity to ship into the Senegal and as fast as we
can establish ourselves there our business will be increased. We will
also have the opportunity from both Companies to further increasing
our business in the Gold Coast. Mr. Campbell statéd, however, that
we do not want to expand this business very much; personally he was
not anxious to ship more than two million pounds a year, as that amount
could be safely and satisfactorily handled. If the business extended
beyond this, there was the necessity of increasing our personnel and
working-force considerably.

Mr. Campbell concluded by reporting on the claims made by
the C.F.A.Q0. He stated that subject to the approval of the Board we
gould pay a claim of 2,745 pounds Sterling, which is a little over

10,000.

Thereupon Mr. Mansfield made a motion that the Company indorse
the settlement that Mr. Campbell made with the C.F.A.0. and also stated
that he thought Mr. Campbell had done well. This motion was seconded
by Mr. Barber  and was unanimously cazrried.

After a general discussion of the business, the Board of
Directors adjourned.

O formd joky 18, 1756
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July 1&,1946
BOARD OF DIRECTORS MEETING OF CAMPRELL COMPANY, INC.

The regular monthly meeting of the Board of Directors of Campbell
Company, Inc., was held this day, July 18, 1946, at the office of the
Company, with Mr. Mansfield and Mr. Campbell present. Ur. Barber was
unable to attend and Judge Clarke's absence wag due to illness.

The Minutes of the meeting held June 26,1946, including the
Treasurer's report, were read and approved as corrected.

. A Trial Balance at the close of business June 3%0th wasg submitted,
showing balances in banks amounting to $12,698,37.

Lincoln Bank & Trust Co. - § 5,165.61
First National Bank —————- 7.,53%2.76

$ 12,698.37
Statement showed Discounts amounting to a total of §$ 260,000.00

Lincoln Bank & Trust Co. - $ 140,000.00
First National Bank —————- 120,000. 00

$ 260,000.00

Accounts Receivable were reported as follows:

C.Fuh 00 mmmmm $ 36,232.62
John Holt & Company —————— 73,333.1

$ 109,565.83

Tobacco in the factory, including Incidentals, were reported

insured. The value on June 30th amounted to a total of $313,136.97.
Tescription follows:
Hogsheads w————————maee $ U3z,048.63
Hogsheads (Factory) —-———- 195,630.72
LOOSE m=— e 26,647.8%
Prepared (Proctor) ——————- 731.94
Prepared for shipment ~——-— 36,761.57
Salvaged - Sprinkler ———=-- 1,054,611
Incidentals  ——————eemeea &,705.70
Salvaged ~ Sprinkler ———-- 549, 92
$ 313,136.97
The position of workable stock was reported as follows:
REGUIREMENT  ON HAND SURPLUS  SHORTAGE
A Leaf HNarrow . 41,040 129,259 88,219 -
B L 53,324 140,460 &7,13%6 -
c g 159,967 172,060 12,093 -
D . 205,557 118,500 = 87,057
E 4 51,842 72,619 20,777 -
Tie W - 9,965 9,965 ~
A Leaf Dk. Fired M-2 17,522 106,835 &9,313 -
B s 14,336 - - 14,336
c J - 6,380 6,380 -
D " - 8,386 g,386 -
E " - 23,223 23,223 -
B DBrt. Fired M-1 - h's ,5 =
A Pk. M- - 4,300 4,300 -
B t i i 1,355 1,355 -
E . " - 3,300 , 300 -
A Leaf Broad 4o 12,8$9 15, &g =
B L 33 ,215 ,182 -
543, 661 82%,317 381,049 101,393

Surplus - 279,656 1bs




Shipments in June 1946 compared with the same month in the
previous two years as follows *

1946 1945 1944

C.F.A.0. 66,871 52,364 61,402
John Holt & Company 131,154 35,094 58,0SZ
Commonwealth Trust, Ltd. - 1,232 1,34
Brandt & Co. - = =
Amer.Near East Corporation - 2,240 -
Export = JUnEe ————mmme- 198,025 90,930 120,833
Export - 6 Months —--—-- 906, 88 521,541 268,14
Domestic - June ———————— i - _i_ 4,875 -
Domestic - 6 Months ———-— 574 39,585 109,954
Grand Totals ——-=c—m———o 907,458 561,026 378,098

The semi-annual report of the President and General Manager
was read, which is as follows:

#TO THE BOARD OF DIRECTORS:

It is a pleasure to submit a semi-annual report for the first
time in six years that reflects a substantial profit based entirely on
our production and shipments for the West African trade. Since 1939,
on account of our very drastically reduced volume due to the war and
the very severe restrictions we were forced to operate under, such as
import quotas,; lack of dollar exchange, export and shipping restric-
tions, as well as the very critical suvply of labor, we have been unable
to earn a profit from our West African trade. As a result of this it was
necesaary at times to draw upon our surplus. The results of our six
monthe operation of this fiscal year are just the reverse of the fore-
going. ZKlthough it is still somewhat difficult to obtain supplies, all
of the restrictions have been removed with the exception of import quotas
and dollar exchange so that the company has been able to earn a very sub-
stantial profit for the six months period. However, t:is will be dis-
cussed in more detail later on in this report.

When the dark tobacco markets opened on December 1, 1945 we had
entirely exhausted our inventory of One Sucker tobaccos although we had
in stock sufficient Fired andGreen River type tobacco to take care of
our anticipated requirements in these types for the year 1946. The One
Sucker crop was one of the finest gquality crops in many years but was
selling at an advance of approximately $4.CO per hundred pounds over
the previous crop. We anticipated our requirements of Onéﬁucker to be
1,600,100 pounds and we actually purchased 1,674,337 pounds at a cost
of $513,581.92 or an average of $30.67, which is $3.93 higher than our
previous year's purchase. I believe this will be sufficient to take
care of our orders until the new cra>p is available in early December,.
Although the French West African trade has been resumed, after having
been entirely cut off since the invasion of France in 1940, and we
have received substantial orders for this trade our stock of Fired
tobacco should be sufficient. At the present time indications are that
we will have a very good crop of dark tobaccos this year; however it is
too soon to forecast accurately just what the final outcome of the crop
will be as this will be determined by weather conditions during the
rest of the growing season. I believe tne price of One Sucker and
Green River tobaccos will be about the same as this year; however, since
the anticipated volume of Fired tobaccos will be 469 over last year it
is reasonable to assume that these tobaccos will sell at a lesser price.
We have on hand 104,930 pounds of Fired tobacco and have arranged with
our customers that any Fired tobaccos we have left over, and for which
we have not received firm orders from them by August 15, we will sell
locally in order to protect ourselves against any decline in prices,

We have conducted experiments in the prigzing, packing and
handling of One Sucker tobacco from the loose leaf floors into our
factory, and this year we do not plan to pack our One Sucker tobaccos
in hogsheads but will pack them in bales of approximately the same amount
of net pounds as are in hogsheads, on pallets which will be handled in
and out of storage by hydraulic trucks. This not only saves us the cost
of the hogsheads, which amounts to about 50¢ per hundred pounds of
tobacco prized - and the price of hogshead material has increased during
the year as well as being very difficult to obtain - but will also allow
c¢uite a saving in labor because one or two men can easily handle one bale,



where before it necessitated the use of four to six men to handle a
hogshead. It will also cut down greatly on the breakage of the
tobacco, and our experiments this year have proven that we can sweat
the tobacco more uniformly ani to greater advantage.

At the request of John Holt & Company I visited our companies
in Liverpool and Marseille, leaving Louisville April 21 and returning
June 17. I wish I had the ability to convey to you in this report the
very friendly, warm and gracious welcome and treatment I received from
both companies. I can report to you now without any hesitancy that
the confidence and very close personal relationship that has always
existed between our respective companies, and which relationship was
very badly shaken several years ago, has now been firmly re-established
and I feel and have been told by our friends that we have nothing to
fear in our trade with them as long as we furnish them with good tobacco
at competitive prices. As a result of my visit theécompany is being
given the opportunity to furnigh all of the French 'Compagnie's Gold
Coast tobaccos as well as entering their trade in the Senegal. I be-
lieve that we will ultimately be able to obtain all of thig trade but
it will necessarily be somewhat of a slow brocess as our brands are not
established in this territory and we will have to start from scratch
and build up. lir, Robert Holt suggested to me that he thought it
would be very beneficial to me, as well as to them, for me to plan to
visit Africa in the fall of 1947 in order that I might see at first
hand how the West African trade is conducted and might see and talk
personally with their agents on the Coast. He suggested that I make,
along with lrs. Campbell, a round trip from Liverpool on one of their
ships, which will take approximately fifty days for the round trip.

I plan to do this providing, of course, I find at the time that I can
be away from the fadtory for that long a period.

Our buildings and equipment are in fair condition and we are
now doing considerable work in making such repairs as are necessary
for their proper maintenance. We plan to shut down the factory the
last two weeks in November in order to overhaul ani repair whatever
is necessary to have everything in proper working order. We will
also shut down the factoty the last week in July and the first week
in August to enable our employees to take their vacations at the
same time, but the office will remain open. During the period we
hgve added three new members to our organization - Mr. Charles Hazard,
Herschell Welch and Paul Morgan who returned to us after having been
engaged in war work for the past several years. We are very happy to
have them in our organization as it protects all of our supervisory
positions in the factory in case something should hapven to one of
our older men. Qur.labor is no longer a problem to us and we have
now succeeded in weeding out all of the inefficient people we were-
forced to take on during the war, and all of our hands are now earning
at least the minimum wage requirements. Our whole organization has
again demonstrated their fine cooperation and loyalty to the company,
and it was most pleasing to me to learn how well they had handled the
operation of the company during my absence abtroad. I recommend to the
Board of Directors that we pay our salaried employees, with the excep-
tion of the president and vice-president, a bonus of 5% of their salaries
for the six months period; not only do I feel that this is justified due
to thépncreased living costs and my policy of paying bonuses rather than
salary increases, but as a recognition of their service to the company.

In submitting the semi-annual statement I would like to point
out to you that on account of the tremendously high price of the 1945
crop and the great increase in our omers for this year our bank re-
quirements for the purchase of our stock were by far greater than
ever before. I pointed out to you in my annual report the necessity
for building up our surplus account, which had been reduced-
$18,806.48 during the last six years, and the continuing need for
more working capital and that the company should not pray any Common
dividends until this had been done. Our discounts this year amounted
to $468,000, and it wasonly through the cooperation of our banks that
we were able to purchase sufficiént new tobaccos to take care of our
requirements. We will need at least as much this year. if not more,
but I believe that we have justified our banks' confidence in us and
that we can depend upon their further cooperation. At the time of
writing this report we have reduced our discounts $268,000. and we
should have no difficulty in clearing the banks during this calendar
year. 1In line with the foregoing I recommend that we sell the
195-1/15 shares of Louisville Truct Company stock which we now own.

—
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The present market on this stock is $40.00 and as we are paying 3%%
interest on our discounts, the proceeds from the sale of this stock will
proportionately reduce our bank requirements and we have not been getting
a comparable return on this investment. Our sales for the six months
period amounted to 829,253 pounds for which we received $418,561.U5;
compared with sales for the same period last year of 546,896 pounds

and $23%2,883.31, which is an 80% dollar increase. Oé?dc ggae§osales
increased 5.8&7% due mostly to the increased cost of labor/ wnilé our
overhead, with the exception of interest paid, only increased .10%
although, as previously reported, we added three new supervisory
employees. We have a profit before taxes amounting to $29,985.05
compared with $3,693.28 for the corresponding period last year, while
our net profit is $21,014.77 after deducting estimated Federal and State
Income Taxes of $8,970.24. This is equivalent to $42.03 per share of
comwon stock. I would like to point out here, however, that we actually
had a profit of $47,5%89.00. This is accounted for by the fact that I
settled claims with John Holt & Company and the French Compagnie for
damaged tobaccos shipped them in 1941-42 and '43 amounting to approxi-
mately $11,000. the payment for which we have set up a reserve in this
statement of $11,000.. We have also charged off the Depositors Refund-
ing Certificate of tne Louisville Trust Company amounting to $5,00%.20,
and there was a refund by me upon my return of travel funds which I had
drawn of approximately $1,600.

I recommend to the Board of Directors the payment of the 334
dividend on the Preferred stock to Preferred stockholders of record
July 1, 1946 as approved by the Board of Directors at the annual meeting
in January.
Respectfully submitted,

July 18, 1946 (Signed) C. W. CAMPBELL
President & Gen'l. Manager

On motion of lMr. Mansfield, seconded by Mr. Campbell, the
President's report was accepted and ordered spread on the Kinute Book
as pvart of the minutes of this meeting.

Motion was made by Mr. Mansfield, seconded by Mr. Campbell to
accept the recommendation of the President as outlined in the above
report to pay the salaried employees, with exception of the President
and Vice-President, a bonus of five per cent on their salaries for the
six-month period. =

On motion of Mr. Mansfield, seconded by lr. Campbell, the Company
was authorized to negotiate the sale of 195 and 1/15 shares of the
Loulsville Trust Company stock, as recommended in the President's report.

It was moved by lr. Mansfield, seconded by Mr. Campbell that the
33% dividend declared at the meeting on January 17,1946 be paid to stock-
holders of record July 1, 1946. This is one-half of the annual dividend
to holders of Preferred stock.

Mr. Campbell reported that the factory will be closed for two weeks,
the last week in July and the first week in August, in order that all
employees can take a vacation. All employees will take their vacation
at that time with exception of Lir. Campbell, Mr. lorgan and Miss Weber,
who will be here to take care of the office and factory, which will be
open during this period. : : :

Due to the fact that at this meeting there was no quorum of Directors
present, all motions and reports are subject to the approval of the Directors
at the following Board of Directors meetinz to be held in August.

kr. Campbell reported on the business in general, and after a short
discussion the Board of Directors adjourned.

(
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[ 94 agks 10m
C.F.A.O. ! 159, 144 85,339 hg 676
John Holt & Company’ 5,202 51,576 hg,320
Commonwealth Trugt, Ltd. -, - -
Tabimport Societe Coop. 23,575 - -
EBrandt & Co. s WESN ) lema . o) =
Export - October ——————— 227,921 136,915 97,99
Export - 10 Honths ————— 1,347 273 $94,624 473,653
Domestic - QOctober —————- 10, 4g5 71,116 17,245
Domestic - 10 Months —-=- 77,943 132,996 150,779
Grand £0talE —mmmmmmmmee 1,425,216 1,027,620 624,432 '—i\

It weas deemed advisable and necessgary to increasse tne number
of Directors of the Company from three to not more than five, and
as the fiscal year of the Company endes on October 31lst instesgd of
December 31st it .was agreed to change the date of the annual meeting
of the stockholders to the second londay of Deceuber in each year or
as soon thereafter as practicable. It was also deemed advisable and
necessary to increase the iniebtedness or liability of the Company
from $350,000.00 to $750,000.00.

|

|

| Therefore, Be It Resolved that Sections Seven and Eizht of
tne Articles of Incorporation be amended.

The written Consent of the siockholders of Campbell Company,
owning more tian two-thirds (2/2) of the Capital Stock, to the
amendments to Sections Seven and Eizht of the Articles of Incorpora~
tisn of the Comvany, was presented, apvroving and consenting to an
increase in the numker of Directors, the date of the annual stockhnlders
meeting, and an increase in the indebtedness or liability of the Company.
Amended Articles of Incorporatinn were prepared by Hr. E. J. Wells,
Attorney. On motizn of ilr. Campbell, seconded by kr. Barber, the
Amendments, which are as follows, were agreed to —

"Be it known that we, the undersigned, being all of the
Directors of the Cannkell Company, Inc., by and with the written
consent of owners of more than two-thirds of the Capital Stock out- i
standing, do amend .the Articles of Incorporation of said Camonbell

Company as follows, to-wit:  That Section V11 of thz Articles of Incor-
poration be amended to read as follows -

'Tne affairs of the said corporatisn shall be managsed by

a Board of not leses than three, nor more tnan five directors,
a President, a General Manager. a Secretary & Tressurer,
Superintendent, and such other officers or agents as the
Board of Cirectors may dtermine, gni any two or more of

said offices may be held by one person.!

T

'The Board of Directors shall be elected annually by the
stockholders at the annual mesting of sazid stockhold ers
which meeting shell be held &t the principal office of
the business in Louisville, Ky. on the second lkonday of
December in each year, or as soon thereafier as practicable,
and they shall continue to hold their said office until their .
successors are elected and qgualified.!

That Section V111l of the Articles of Incorvoration be amended

to read as follows -

'The highest amount of indebtedness or liability which the

Company may at any time incur may not exceed the sum of :'1
$750,000.00.'

' I¥ T=ZSTILONY WHEREQOF, we, the undersigned, being all of the
Directors of said Campbell Company, have hereunto put our names this

21lst day of Hovewmber 19U46, (Sizned) S. Lywan Barber

(Signedg W. €. Mansfield
(Signed C. W. Campnbell
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Due to the fact that the fiscal year »f the Company has teen
changed to end on Octobver 3%1lst instead of December 3%lst it was also
necesgary to amend Article Hine of the Zy-Laws. Thergfore, he it
Resolved that Article ¥ine of the By-Laws be amendefﬂﬁo read as
follows: :

"Article 9. The annual meeting of the stockholders
shall be held at the office of the Company on the
second Mondey in December of each year, or as soon
thereafter as practicable for the election of Directors,
or such other business as may come before the meeting
and a special meeting of the stockholders may be called
by thne President, or in his absence, by two directors
at any time upon giving a reasonable written notice
tefore holding such meeting. A majority of all the
capital stock issued, present in person, or by proxy
in writing, at any stockholders meeting, shazll con-
stitute a cuorum for the transaction of business, and

a majority vote thereof shall elect, or decide, any
Question Dbrougzht before the meeting. "

Lr. Campbell moved that the above resolution be adopted as
read. lotion was seconded by lr. Barber and unanimously carried.

There being no further business to be brought before the
meeting, the Board of Directors adjourned.

Coppormredk Gecomber’ 12 /_ﬁsfé
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EQARD OF DIRZOTORS MERTING OF CAMPBELL COMPANY, INC.
Deceuwber 19, 1946
The regular monthly meeting of the Bourd of Directors of
Campbell Company, Inc., was held this day December 19, 1946, at the

office of the Comvany, with lr. liansfield, Mr. Barber, and Ilr.Campbell

a majority of the Directors nresent. ’

The Xinutes of the meeting November 21, 1946, including the
Treasurer's revort, were read and approved.

A Trial Balance at the close of business Novewber 30,1946 was
submi‘ted, showing balances in banks amounting to $6,420.2&.

‘ Statewent showed Discounts amounting to a total of $10,000.00
in the Lincoln Bank '& Trust Company.

‘R pgoca i mocf nam s e e v RS KT ik ek e s e R R ORI
The position of workable stock was Tevorted as follows:

RELUIRELENT ON HAND SURPLUS SHORTAGE

A Leaf Narrow ‘ ,791 6l, 722 54,931 -
B n el 022 12,490 - 11,532
G 70,922 65,051 = 5,871
D o 93,162 70, 886 = 22,276
g n o 220,824 66,810 43 926 -
Tie o ‘ - 13,565 13,56 -
A Leaf Dk.Fired 1i-2 7,041 12,325 3,68 =
B u 6,253 1,122 - 5,131
c wo 450 - - h50
2 " : - 21,500 1,500 -
- . et ,1 O Y —
C Leaf Brt.Fired k-1 , 500 ’ 9- = 199 500
c n o ,500 . - ' 500
B # Dk, 0 -k 11,200 4 125 - 7,075
g v ! - 3,375 3,375 =
B " Brt.Fired k-3 2,500 500 S 2,000
c " " - 1,200 1,200 =
A " Broad 73 9,086 8,983 -
B v -~ 1,790 1,790 -
Con = 1,400 1,400 -
258,894 355,107 160,54k 64,335

Surplus -~ 96,209 1hs I —
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Shipments in November 1946 compared with the same month in the
previcus two years as follows:

1946 1945 194Y

C.F.A.O. 27,950 22,554 22,969
John Holt & Co. , 000 18,510, -
Commonwealth Trust,Ltd. - - 2,276
Brandt & Company = - 4,400
S.B.Smith & Compnany LR i - 200
Export - November --—- 31,950 41, 06L 4o, 8l45
" - 11 Months ---1379,223 935,628 514, Lgg
Comestic - November- 3,765 16,525 Lo, L4og
Domestic - 11 Months- 1,708 149,521 191,277
Grand totals ——————— 1,460,931 1,085,209 705,775

. e . . . this
The Certificate issued as evidence of the fact that, Corporation

has anended sections V11l and V11l of the Articles of Incorporation was
pres:nted. This Certificate shows the following notation below the
signature of the Notary Public -
"CRIGINAL COPY
RECEIVED AND FILED
Date, Nov. 27, 1946
CHARLES K. O'CONNEL,
Secretary of State of Kentucky
By _H. T. Perdew (Signed)
Chief Clerk

On November 29, 1946 copy of Certificate was vresented and
filed at the Jefferson County Court in Louisville, Ky.

Accounts Receivable were reported as follows:

C.FheOr vieirnennn o NS $ 10,465.11
John Hplt & Company ... .... 2,079.04
Tabimport Soc.Cooperative .. 4,715.00
Watson, C. D. ——. ... ..... 1,717.75

$_18,976.90

Tobacco in the factory, including Incidentals, were reported
insured. The value on November 30, 1946 amounted to a total of
$145,156.03. Description follows:

Hogsheads veeven ... $ 967.14
Hogsheads (Warehouse) ..... &25.50
LogdEN o et i 22,665, 60
Prepared (Proctor) ........ 28%. 60
Prepared for shipment ..... 62,729.&1
Salvaged .............0.... 373.40
Hogsheads in Factory ...... 51,260.86
Incidentals ............... 5,840.18
Retied Lugs & Scrap ....... 210.00

$ 175,156.03

After & general discussion of the bueiness, the Board of

Directors adjourned. eﬁé%;qmﬂdﬂf2;4.hﬂ/7?§7
W8 Wby ey
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STOCKHOLD:RS ksETING OF CAWPEELL COMPANY, INC.

The annual meeting of the Stockholders of Campbtell Company, Inc.,
postponed from the second londay in December, was held at tne office oFf
the Company, 506 E. Czldwell Street, Louisville, Ky., on December 19,1946.

Tne Stockholders owning tne majority of the outstanding shares of
Common stock, wnich is tne only voting stock, were present in person as
follows:

%

wr.o.Lyman Barber, representin. the

Kentucky Trust Company, Trustee —-——-- 242 shares
kr.W.S5.hansfield —~————mmmmm 120 I
Mrs, £dith C. Bruce —————mme——memmo 125 !
Mr.C.W.Campbell e E t
kiss Katharine E. Webe€r ———mmmm—mmmmaeo i

iir. Barber was elected Chalrman of the meeting.
liiss "eter was elected Secretary of the wmeeting.

The Linutes of the previous stockholders meeting held January
17, 1946, including tiie President's and Treasurer's reports, were re:d
and aprnroved.

The annual report of the President was then read, which embodied
& Falance Sheet for the year ended October 31, 1946. - The President's
report is as follows:

WTO Thw STOCKHOLDERS OF CAMPBAELL COMPANY, INC.

I am very happy to report to you that your Company has enjoyed
a favorable year, not only from an operating standpoint but what in
my opinion is most important, our friends abroad have not only demonstratel
tut actually informed the writer that their confidence and faith in us
has fully been restored and that as lonz as we furnish them with good
gquality tobacco at competitive prices we have nothing to fear. When
the writer visited our friends in &ngland and France last lay and June
he was recelved by betn companies in a most gracious and friendly way.
His talks witn toew could not possibly have Teen more satisfactory, and
he returned home thoroughly convinced that their go»sd-will and confidence
in us was the most valuable asset we have, and that nothing must ever be
done by us t0 jeopardige Athis relationship in any way. I can't impress
this too strongly on =lL1 members of our organization and point out to
those who will follow me in the management of this Company that this
personal relationship must be guarded and developed as a sacred trust.

We entered our 1946 fiscal year confident that it would ke a
successful one.  Jur friends had indicated to us that they would take
about 1,500,000 pounds of tobacco during the year and we actually shipped
1,438,659 pounds, which was an increase of 48.41% over the previous year.

“Our income from these sales amounted to $801,214%.72, an increase of

57.65%. - This was done in spite of both companies suspending shipments
toward the end of the year of 69,120 pounds. These suspensions were
caused by the West Coast becoming overstocked as a result of receiving
on the Coast at one time, large shipments that had been held up in this
country on account of the two maritime strikes. They have advised us
that as soon as this overstocked conditions clears up they expect to
reinstate their suspended orders.

Cue entirely to this overstocked condition now existing on the
Coast we are commencing our new year with shipments at a stand-still and
it will provably take us until the last half of the year for our volume
to catch up with the volume for the corresvonding period of the year
just closed. However, from indications we have so far received ani if
conditions in the new year are no worse than last year, we should export
approximately 1,800,000 pounds during the year. This would beée an approxi-
mate increase of 25% and includes an estimated 400,000 pounds for French
West Africa. Our shipments for French West Africa during 1946 only
amgunted to 132,8&3 pounds, so you see that this year's shipments will
be/very subtstantial increase. This trade is gradually being resumed



after having been entirely cut off during the war, and if the French
Colonial Authorities provide the necessary dollar exchange and import
licenses it should very soon return to a pre-war basis. We also have
Teason to believe that there is a strong possibility of our being able
to resume our trade in Sierra Leone, not this year but some time in the
future. When the British established their preferentisl tariffs here,
the increased cost precluded our selling in competition with Hyasaland
tobacco, but with the recent increase in costs of Nyasaland tobacco and:
the possitle removal of the British loan, we should be able to re-enter
this territory on a competitive basgis.

In view of the foregoing I am very optimistic about the future
of this business and the cominz year; with the exercise of careful
operation and diligence in preparing good guality tobacco this year
should be even better than the year just closed.

We purchased 1,674,337 pounds of One Sucker tobacco out of the
1946 crop at a cost of $525,504.04. OQur floor average was $28.56 and
‘our average lald down in Louisville was $32.26. This was a very fine
rehandling crop and our grades worked out remarkably well. W%We are only
carrying over into this year 1%%,630 pounds of workable tobacco and
again this year our policy will be, on account of the extremely high
price, to only purchase enough tobacco to take care of our actual re-
quirements. We did not purc:ase any Fired or Green River tobacco because
we had sufficient stocks of tnese types to take care of our reguirements
but this year we will have to purchase approximately 100,000 pounds of
Green River and 400,000 pounds of Fired. The new crop is not as good
in quality as last year. It is light bodied and long , which means that
the shorter lengths which we require will sell at a premium and be diffi-
cult for us to obtain our full requirements. Thisg crop will also be
hard to sweat properly and put ‘in keeping condition due to the fact that
it is light vodied and lacking in essential oils. At the time of writing
this report we have purchased 310,043 pounds of the 1946 crop at a floor
cost of $78,577.60, which is an average of $25.34. This is $3.22 less
than our last year's average but it is our btelief that the market will
become stronger and our final average will be akout the game as last
ﬁear. We now expect to buy about 924,000 pounds of One Sucker,
400,000 pounds of Fired and 100,000 pounds of Green River, making a
total of 1,424,000 pounds at an estimated cost of $l27,000. However,
the pool is receiving such a large percentage of the sales (about 40%)
it is probable that we will not buy up to this amount as stocks will
be available to us from this source later in the year. We have enjoyed
fine cooperation from our banks and our loans last year amounted to
$468,0C0.00 at their highest point. I am sure that we will contihue
to have their fullest cooperation and that our reguirements for this
year's purcnase will be supplied. We entered last year with bank
loans amounting to $80,000.00 and this year only $10,000.00, so our
position this year is much more favorable.

In submitting the Balance Sheet and the annual 8tatement of
Operations of the Company I would like to call your attention to several
items in this statement. Ais previously indicated in this report our
export sales for the€ period amounted to 1,438,659 pounds, an increase
of 48.41%, and our income was $%01,214.72 against $508,205.5&, which
is an increase of 57r65%, L think it is of interest that this is the
highest dollar volume of sales in the history of the Company. Our
profit tefore taxes of $U44,129.51 is by far greater than any the
Company has earned since.19%2. During the year we had several non-
recurring items such as tobacco claims and 10ss on Depositors Refund-
ing Certificate which reduced the current year's net profit
$15,321.49. Had it not been for these charges our net profit before
income taxes for the current year would have been $59,451.00 or $4.14
per one hundred pounds of tobacco exported. An analysis of our 8tate-
ment of Operations shows that our manufacturing costs for the current
year was 86.16% as compared witn 90.16% for the previous year, a de-
crease of 4.00%. OQur overhead for the current period amounted to
5.46% as compared with 6.01% last year, a decrease of .55%. Although
during the year we added three new supervisory employees, as well as
made several salary increases, our net profit of $27,206.58, after
deducting Federal and State income taxes is equivalent to $54.41 per
share of common stock.



During the year we have done considerable work in making such
repalrs as were necessary to put our factory buildings in good condi-
tion, and we have completely overhauled our order room and installed a
new fan which is working out very satisfactorily. We have built a new
concrete loading platform as well as an additional sweat room. These-
two additions have increased our Building account in the amount of
$1,708.18. Ve have also purchased machinery during the year which
has added to the value of our liachinery and Fixtures account $5,606.99.
The factory was shut down for two weeks in July and August in order
that all of our employses could take their vacation at the same time,
and during this period we overhauled and repaired our machinery rather
than shut down for this purpose in November as has been customary.

Our labor seems to be more efficient than during the war years and

the Company under the new Union contract was required togive them an
increase of H¢ per hour and 5¢ per hundred pounds for retied tobacco.

We also made two bonus payments in the amount of 5% .each to our salaried
personnel with the exception of the President and Vice-President.
gveryone has azain demonstrated their usual interest in the work of

ne fullest. We of course have come

Import Permit No. i———s5nd I am sure this spirit will con-

.. . icy to pay bonuses rather than give
N?f?°isuMﬂmr‘nthe . e results of the year just closed,
SitedpStates s that we pay our salaried employees,
AL ) and Vice-President, a bonus of 10%
— =r just ended. I would also like
Forwardi . to our whole organization and the
orwarding Agent s I———

port and cooperation I have enjoyed

Address
Port of Loading . the written consent of more than
T =zon stock, authorized the amending
Type of Export License that the Board of Directors would
and Number . or more than five members" and
would be the #second Monday in
Details of Commodity - racticable", and that the limit of

esased to not exceed $750,000.00.

.

el . L - 'S. Clarke, a Director in the Company,
has teen seriously ill and I am very doubtful if the Judge will ever be
able to serve on the Board agzain. His personal interest in the affairs
of the Company and his sound and valuable judgement will be greatly
missed, and the soplendid support and cooperation he gave me at all times
is a great personal loss. ‘Inasmuch as the Judge had planned to resign
at the end of this year, T do not feel that under the circumstances he
should be re-elected.

Vie were very happy to have had ir. Lyman Barber, of the Kentucky
Irust Cowmpany, elected a Director of Campbell Company a2t our last annual
meeting, r. Barber has shown a personal interest in the management of
the Company and we are indeed fortunate in having the benefit of his
legal and tax experience as well as his judgement and advice.

I herewith submit the statement of our Operations and Financial
Oondition of the year ending October 31, 1946 ani recommend to the
incoming Board of Directors that the usual 7% dividend. to Preferred
stockholders be paid, *% payab;e in January to Preferred stockholders
of record January 1, 1937 and 35% in July to Preferred stockholders of
record July 1, 1947, ani that a dividend of 10% be paid in January to
Common stockholders of record Januury 1, 1947.

nespectfully submitted

Lecember 19, 1946 (5igned) C. W.. CAMPEELL

President



CALPEELL COMPANY, INCORPORATED
STATEMWENT OF FINANCIAL CONDITION
AS OF OCTOBER 21, 1046

ASSETS
Current Assets
Cash $ 25,773.60
Accounts Recegivable e ~ 90,820. 65
Inventories™ = '

Tobacco and kanufacturing Supplies 150,249.82 266,844, 07
Fixed Assets - Deprecipted Value B

Land 5,582.07

Buildings 28,037.60

liachinery and Fixtures 14, 437.88 4g 057.55
Investments .

Face Value = Paid Up Life Insurance - 15,677.00
Qther Assets

Due from Officers and Employees 806.77
Deferred Charzes 1,814.20

Total Assets 53%,199.59
LIAEILITIES
urrent Liabilities

Accounts rayable 10,214.17

Notes Payable &0,000.00

Accrued Expenses 20,75%.25 110,967.42
Reserve for Employees! Benefits , 222.95

Net Worth, represented by
Capital Stock

Preferred 70,100.00
Common _50,000.00 120,100. 00
Surplus 101,909.22 222,092:§g
Total Liabilities and Net Worth 535%,199.59

The apbreciation 2f the Stockholders was expressed to
Mr. Campbell for the successful operation of the year's business
as shown by his full report.. - - i

The Treasurer's annual report was also read, which is as follows:

"The Stockholders >f Qampbell Company,

Gentlemen:
On Novemker 1, 1946 the balances in banks amounted to
$ 18,988.91, to which is added § €784.69 (cash in transit. from the
Louisville Trust Company), making z total of $ 25,773.60.

Accounts Receivacle $ 90,820.65. Tobacco Inventory as of
November lst amounted to § 143,903.78. Tobacco Powder, Case Goods
and Supplies § 236.54; Hogshezd katerial, Cases, Coal and other
supplies § 6109.50, making a total of $ 150,249.82. All Tobacco and
Incidentals were insured under a General Cover Policy.

Unpaid Bills as of October 31, 1946, as shown on statement,
amounted to $8426.77.

Dividends from the Louisville Trust Company $ 195.00, a
profit on the Vending lachine in the amount of $ 254.46 the gale of
a large fan for $ 100.00, and the gain on the Sale of Stocks amount-
ing to $ 93%2.69, a total of $ 1482.15, representing "Other Income".

The Company owns a Paid-Up Life Insurance Policy on the life
of Mr.W.S.Mansfield in the amount of $ 15,677.00.

For the year from November 1, 1945 to and including OQctober
31, 1946, the maximum discounts were in the month of February, at
which time they reached $ 468,000.00. These were ninety-day notes.
All of these notes were paid with exception of $ &0,000.00. However,
this amount was reduced to § 10,000.00 in November before we started
back in the banks. Banking arrangements have been made with the
Lincoln Bank & Trust Company and the First National Bank.



The annual dividend of seven per cent to Prefefred stockholders
was paid during the year, amounting to $ 4,907.00.

Tobacco purchased during the year amounted to § 525,505.04.
Gross Sales for the year amounted to § &01,214.72. Deliveries during
the year amounted to 1,600,623 pounds of rehandled tobzcco, of which
‘quantity 719,536 pounds were taken by John Holt & Company; 695,548
pounds by the C.F.A.0., 23,575 pounds by the Tabimport Societe Coopera-
tive, wnd 161,964 pounds of tobacco unsuitable for the export trade were
taken by the Luckett-Wake Tobacco Company in this city, and by lr.C.D.
Watson in Bowling Green, Ky. Comparing this with the preceding year,
it shows a substantial increase in sales. The percentage of increase
in pounds exported over last year was 4g.414.

As shown on.page five of the Auditor's statement, the Margin of

. Profit for the current year is 4.00% more than for the preceding period.
General administrative and other expenses reflect an increase of 1.58%
as compared with last year. The payment of claim for damaged tobacco
and the loss on Depositors Refunding Certificate amounted for a large
part of this increase.

Statement of Operations shows a Net Profit after taxes of
$ 27,206.58 for the yesr, znd a Net Surplus of $ 101,909.22.

A complete report from the Company's auditors, Lesers. Waldman,
Petot & Company, is herewith presented for your examination.

Respectfuliy submitted,

(8igned) K. E. Weber
Treasurer "

On motion by Lir. Barber, seconded by Mr. Hansfield, the President's
and Treasurer's reports were ordered spread on the .inute Book as part of
this meeting.

It was moved, seconded and unanimously carried that all the acts
of the Oofficers and Board of Directors of the Company during the past year
be ratified and approved. This motion was made by Mrs. Bruce,seconded by
kr. kansfield.

The election of Lirectors being next in order, krs. Bruce nominated
for Directors the following:

r., 5. Lyman Barber, r. W. 8. kansfield, ur. C. W. Campbell

‘Inere being no further nominations for Directors, it was moved
by krs. Bruce, seconded by ur. lansfield and unanimously carried, that
the nomination be closed and that the Secretary be instructed to cast
one ballot for the three Directors, which the Secretary reported had
been done, and the three were declared elected Direstors of Campbell
company, to act for the ensuing year, and until their successors were
elected and qualified.

There bteing no further business to be brought
the meeting, the Stockholders adjourned.
\/{ |

(o

before




Cecember 19, 1946

ORGANIZATION AHD DIAZCTURS MsgTING JF CAlPBALL COPANY, INC.

Tlie meeting of tne Bourd of Directors of Campbell Company, Inc.,
wag held December 19, 1946.

ir. Cumpbell nomincted kr. Barber Chairman of the meeting.
hiss Weber was appointed to act as Secretary of the meeting.
The Directors were present as follows:

ir.S.Lyman Barber, Lr.W.S.pansfield, and Mr.C.W.Campbell.

Mr. Campbell nominated the same officers of the Company to
serve for the ensuing year or until their successors are elected and
gualified. This nomination was seconded by .r. :sansfield and the
sare officers were declared unanimously elected.

After the election of President, ir. Campbell proceeded to act

as Chairman of the meeting.
T December

Mr. Barber moved that lir. Campbell be included in the/ bonus
with the oth-r employees on the same percentsge basis for the vast
year, and that his salary as President and General aanager be fixed
at $11,000 for the coming year, retroactive to November 1, 1946,
This moti»n was seconded by Mr. Mansfield and unanimously carried.

wr. Barber made a motion that the other salaries be fixed at
the szme amounts for the cominz year as they were during the past year,
and that they receive a bonus of 10 per cent of tie vear's salary.
This motion was seconded by Lr. kansfield and unanimously carried.

otion was nade by Mr. Hansfield, seconded by ..r. Barber that
the annual Director's fee of $100.00 payable guarterly to Hr.S.Lyman
Barber be re-instated.

ur. Barber moved that we declare tne Preferred stock dividend
of 7 per cent, 35 per cent payable in Janusry to Preferred stockholders
of record January 1, 1947, and %% per cent payable in July to Preferred
stockholders of record July 1, 1947. This dividend was recomrended by
the President in his report to the stockholders at the meeting held

earlier this day, December 19th. This motion was seconded by Mr.Mansfield

and unanimously carried.

Mr. Barker moved that a Common stock dividend of 10 per cent be
declared, payable in Januwry 1947, to Comron stockholders of record
January 1, 1947. This dividend also was recommended by the President
in his report to the Stockholders earlier this day, December 19th.
kotion was seconded by kr. kansfield and unanimously carried.

There being no further business to discuss, the Board of

Directors adjourned. /@%/7547
, | ;7KZ7M4W

Meeting of the Board of Directors was omitted in the month
of January 1947. However, the usual monthly report from the
Treasurer follows for reference.

Trial Balance at the close of business December 31, 1946
showed financial condition in banks as follows: SR

Lincoln Bank & Trust Co. ——-= § 38,267.23 (Overdraft) yorm
First National Bank —-—-mee—- 5,48%.1

33,084.09 (Overdraft)

( Note:~ On December 30th $40,000.00 was sent to Mr.W.E.Mamsfield
( for Tobacco Purchases; Note to cover this amount was
(

discounted on Jgnuary 2,1947.



DISCOUNTS - Lincoln Bank & Trust Co. -- $§ 55,000.00
First National Bank —————-- - 50,000.00

$ 105,000.00

ACCTS.RECEIVABLE - C.F.A.Q. == $ 10,176.99
John Holt & Co. —=—- RN

C. D. Watson ———=——- 1,717.75

$ 11,898.51

TOBACCO and INGCIDENTALS
covered by Insurance -

Hogsheads in Factory —-——-—-
Hogsheads in Warehouse ---
Lo0sS8 ————m e
Prepared (Proctor) ——————-
Prepared for Shipment ——--
Salvaged - Sprinkler —-—-—--
Incidentals —~——~————m——-ue
Tobacco in Bowling Green ——-
Scrap - Fine and Regular —-—-

POSITION OF WORKABLE STOCK -

$ 284, 617.25

RELUIREHMENT ON HAND - SURPLUS SHORTAGE
A Leaf Narrow , 791 119,772 109,981 -
B " 24,022 96,465 72,443 =
c n 70,922 201,131 130,80 =
D o 93,162 174 456 81,29 =
E . 22,884 gl, 289 61,405 -
Tie ® 5 o 17,955 17,952 =
A Leaf Dk.Fired -2 7,641 21,815 14,17 -
B b " 6,253 4, &72 - 1,381
0 " " 450 1,400 950 -
D " " - 2,000 2,000 -
E " " - 21,890 21,890 -
C Leaf Brt.Fired l-1 ,500 - - ,500
D " i "o ,500 = = , 500
B # Dk. Fired N-i 11,200 11,160 -
D " " " " - 3,300 3,300 -
B " Brt. ¥~3 2,500 2,500 - -
¢ w0 " . F 7,359 7,259 -
A Leaf Broad 73 g,701 g,628 -

258,898 779,665 532,148 11,421

Surplus - 520,767 1lbs

Shipments in December 1946 compared with the same month in the

previous two years as follows:

1946 1945 1944

CoF A0y == 00 17,094 18,399
John Holt & Company -—--- 00 33,228 14,021
Commonwealth Trust, Ltd.-- 00 - 1,512
Export - December ——————- __ 0o 50,322 33,932
Export - 12 Months ————-- 1,379,223 986,010 548,430
Domestic - December ———- 00 67,496 5,910

Domestic - 12 Months ——— &€1,708 217,017 197,187

Grand Totalg —————m——— 1,460,931 1,203,027 745,617




February 20, 1947
BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, IKNC.

lieeting of the Board of Directors of Campbell Company, Inc.,
was held this day, February 20, 1947, at the office of the Company,

with Mr. Mansfield, Mr. Barber, and Mr. Campbell, all of the Directors
present.

Minutes of the meetings held on December 19, 1946, including
the Treasurer's report, were read and approved.

A Trial Balance at the close of business Januar{ 31, 1947 was
H

submitted, showing balances in banks amounting to $19,L419,20. ‘
Lincoln Bank & -Trust Co. -——- $§ 3,062.78
First National Bank —m———e——- 16,356.42

$ 19,419.20

Statement showed Discounts amounting to a total of $270,000.00

Lincoln Bank & Trust Co. ——-- $ 135,000.00
First National Bank ————————o 135.000.00

$ 270,000.00

Accounts Receivable were reported as follows:

O Y i — $ 39,408.85
John Holt & Company ———————eo S J7
C. D. Watson —————emme_ 1,717.75

$ 41,130.37

Tobacco in the factory, including Incidentals, were reported
insured. The value on January 31, 1947 amounted to a total of
$377,960.45. Description follows:

Hogsheads and Bales in Factory -- $ 207,898.90

Hogsheads in Warehouse ————m—m-=u 8,667.03
LOOSE mmmmm e e 25,079.46
Prepared (Proctor) ———————mmeeo . ho2.60
Prepared for Shipment ———e—eeeeo 90,025.15
Salvaged - Sprinkler —————mm——e—ee 373.40
Incidentals —————mmmmmm e 5,918.99
Tobacco in Bowling Green ———m———— 39,594 ,92

$ 377,960.45

The position of workable stock was reported as follows:
REGUIREMENT OF HAND SURPLUS SHORTAGE

A Leaf Narrow 64,104 103, 693 39,589 -
B L " 210,959 145,812 = ~ 65,147
c " : 433 916 252,247 - 181,369
D L L 509,652 202,481 - 307,172
E ; , 9535 92,335 12,421 -
Tie ¥ " = 18,795 18,795 -
A Lf. Dk. Fired M-2 7,190 5,323 - 1,867
B L i 5,960 8,151 2,191 -
C ; . 2,000 4,053 3,053 -
D . B 3 ) 210 7 ’ 965 5 755 -
E y . 1,890 23,785 21,895 =
A Lf. Bright Fired M-1 - 20,265 20,265 -
B i " - 18,862 14,862 -
c " i 1,714 14,502 12,788 -
p " H 1,106 5,243 4,177 -
B " Dark L T A 1} g0 1,320 1,240 -
o) ] i ] " — 1’080 1’030 =3
B " Bright " ¥-3 3,500 1,261 - 2,239
D [ 1] B 1 10 - - 10
A Leaf Broad 1,000 5,731 4,731 -
B o L] — 950 950 -—
¢ 1] #" . 50 50 —
D v ¥ - - 53 53 =
1,326,206 935,197 166,795 557,804

Shortage - %91,009 1bs



= — = — I .,

573
Shipments in January 1947 compared with the same month in the
previous two years as follows:

1947 1946 1945
CISHAR DR e _ St e RY, g1 110,846 15,324
John Holt & Company ———-— - 105,844 114,962

Export - January —---- 5h, gl 216,690 130,286

The President read letter from the Lincoln Bank & Trust Company
in which a line of credit in the amount of $200,000 was confired for the
current year, and stated that the same amount was agreed to by the First
National Bank. ;

Kr. Campbell stated that prizing our tobacco here in the factory
is proving that it can be done at a lower cost, and that we are saving
at least $1.50 per 100 pounds since baling the tobacco here.

Kr. Campbell then spoke about his intended trip to Europe and
West Africa. He stated it will take about three months in which to
complete it, longer than he anticipated, but thought it would be a very
valuable trip and that it would be the means of increasing our business,

and asked the opinion of the Boasrd before proceeding with the arrange-
ments. No objections were made.

‘There being'no further business, and after a general discussion,
the Board of Directors adjourned.

March 13,1947
BOARD OF DIRECTORS MEETING OF CAMPEELL” COMPANY, INCORPORATED

Meeting of the Board of Directors of Campbell Company, Inc.,
was held this day, March 13, 1947,at the office of the Company, with
ur. Mansfield, Mr. Barber, and. lMr.) Campbell, all of the Directors,
present.

Minutes of the meeting. held on February 20, 1947, including the
Treasurer's report, were read and approved.

Trial Ealance at ‘the close of business February 28, 1947 was
submitted, showing balances in banks amounting to $11,1U44.50.

Lince¥n Bank & Trust Co. —--- $ 6,816.36
First National Bank ————eee—o 4 228,14
$ 11,104.50

Statement showed Discounts amounting to a total of $345,000.00.

Lincoln Bank & Trust Co. --— $ 160,000.0Q0
First National Bank ———————-- 185 .000.00

$ 3045, 000.00

Accounts Receivable were reported as follows:

C.F O mmmmmme $ 49,190.41
John Holt & Company —---——--  12,73&.68
RS S lte o s S N 1,717.

$_63,6l6.8




insured.

Description follows:

Hogsheads and Bales in Factory

Hogsheads in Warehouse
Loose
Prepared (Proctor)
Prepared for Shipment
Salvaged - Sprinkler
Incidentals
Tobacco in Bowling Green

$ 285,185.58
16,092.15
18,456, 23
Lo2. €0
67,600. 82
373.40
5,010.72
31,905.40

$ i25,027.50

Tobacco in the factory, including Incidentals, were reﬁorted
The value on February 28&8th amounted to a total of $U

The position of workable stock was reported as follows:

25,027.50.

REGQUIREMENT  ON HAND SURPLUS SHORTAGE
A Leaf Narrow 58,007 107,351 hg,34L -

B " 191,567 23,254 s 167,953 -
C . 432 » 210 437:923 5’613 -
2 " hey,61 221, 445 - 246,168
E " 68,14 100,073 31,889 -
Tie L - 19,125 19,125 -
A Leaf Dk.Fired M-2 4,288 27,900 23,512 -
B . 3,590 21,248 17,658 -
c " - 12,949 12,989 -
D " - © 10,005 10,005 -
E " - 11,765 11,765 -
B Leaf Brt.Fired N-1 - 4,921 4,981 -
c " - 1,063 1,063 -
D " _ — 2,927 2,927 -
B Leaf Drk.Fired M-U4 80 1,045 965 -
C 2 - 855 855 -
A Leaf Brt.Fired M-3 — 42,902 42,902 =
B . - 31,140 31,140 -
0 " - 34,931 3k 931 -
D L 10 9,07% 9,068 -
E L - 10,425 10,425 B
A Leaf Broad 1,000 L gl 3,841 -
B " - 1,000 1,000 =
o L ~ 350 350 =
(Shortage &7,773% 1bs) 1,226,749 1,138,976 326,348 biy 121

Shipments in February 1947 compared with the same month in the
previous two years as follows: '

1947 1946 1945

C.FuhoOy m—mm e 75,926 43,192 47,956
John Holt & Company ——- 23,572 58,179 35,983
Brandt & Co. ————wmeee - - 5,500
Export - February ——-— 99,498 101,371 89,439
Export - 2 lonths —--- 154,339 318,061 219,725
Domestic - Fegbruary -- none. none 3,525
Domestic - 2 Months -= none none 12,975
Grand Totals ———wm————o 154,339 318,061 232,700

Mr. Campbell reported that the Company's warehouse had been
rented to the Stewart Dry Goods Company for the sum of $200.00
per month for a duration of nine months, and that it will be
necessary to expend between $800 and $900 for a concrete floor,
but even with this expense it will mean an added income to the
Company for the current year.



ir. Campbell also reported that arrangements were being made
for his European - West African trip, but at that time he could report
no definite time of sailing due to the uncertainty of securing passage
on the WQUEEN ELIZABETH" scheduled to sail April 24th.

After a general discussion of the business,
Directors adjourned.

the Roard of
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April 16, 1S4y
INCORPORATED

BOARD OF DIRECTORS MIETING OF CAMPEELL COMPANY,

Meeting of the Board of Directors of Campbell Company, Inc.
was held this day, April 16, 1947, at the office of the Company, with
Kr. Mansfield, Mr. Barber and lr. Campbell, all of the Directors present.

Minutes of the meeting held on March 13,1947, including the
Treasurer's report, were read and approved.

Trial Balance at the close of bueiness lMarch 30, 1947 was sub-

mitted, showing balances in banks amounting to $331k4.37.
Lincoln Bank & Trust Co. =————e- $ 1,880.00
Firet National Bank ————eee———v 1,434,
$ 3,310,
Statement showed Discounts amounting to a total of $36%5,000.00
Lincoln Bank & Trust Co. —=————e $ 180,000.00
First National Bank ———-—- ———— 185,000.00
$ 365,000.00
Accounts Receivable were reported as follows:
C.F A0y mmmmmmm e $ 67, 334 g0
John Holt & Company =————w—e———- 25,504.15
C. D. Watson ————mmmmm—n 1l,717.75
$ 94,556.70
Tobacco in the factory, including Incidentals were reported
insured.

The value on March 3lst amounted to-a total of $434 714, 9l
Description follows:

Hogsheads and Bales in Factory -$ 354%,570.9%

LOOSE == 18,660.39
Prepared (Proctor) —————em———mmeex 216.26
Prepared for Shipment —-———ec—ee—e- 52,571. 27
Salvaged - Sprinkler ————e—emee- 373

Incidentals —————ememe o L 196. 2
Scrap, Lugs, Stems ——————eeme—e—u y ,125.41

$ 434,71&.9&

The position of workable stock was reported as follows:

REUIREMENT  ON HAND SURPLUS SHORTAGE
A Leaf Narrow 53,396 116,793 63,397 -
B L 178, 362 186, ,921 8,559 -
o " 404 022 313, 737 90,28
D " Yip’ , 468 221,949 220,479
E n 68 184 104 ,501 36, 317 -
Tie " 20 665 20, 665 -
A Leaf Dk.Fired }¥-2 u,;ss ol ,510 20,122 -
B . 3,590 29 79 26 &9 =
c " - 85 85 i
% : - %1 946 11 946 =
— 2 =
B Brt.Fired M¥-1 - 2 131 E,%gl -
¢! L - 1 063 1,06 -
D g = 2,937 2,927 -



RECUIREMENT ON HAND SURPLUS. SHORTAGE

B Leaf Dark Fired M-U4 80 1,320 1,240 -
c " L - 1,080 1,080 -
A Brt. Fired M-3 - 4l 168 L 168 -
B " y - 34,370 34,370 -
C . " = 37,225 37,225 -
D . " 10 10,190 10,140 -
A Broad 50 7,296 6,Z46 -
B ” 50 6,853 6,403 -
D * - 350 350 -
(Surplus - 70,039 1bs) 1,155,500 1,225,539 320,803 310,76l

Shipments in March 1947 compared with the same month in the
previous two years as follows:

1947 1946 1945

oI R O R — 49,092 66,024 19,425

John Holt & Company --- 22,697 65,299 19,039
Export - March -- 71,7&9 131,423 38, Lok
Export - 3 Mos. - 226,128 [Tg, T&L 258,187
Domestic - farch — I - 265
Domestic = 3 ige- t——gue Tgﬁ—_hﬁgﬁm
Grand totals ——-= 226,128 - _FBO,ObS 277,429

The President submitted statement of the business for a
period of five months, showing a net profit before taxes of $2913.66.
He stated that in his opinion this was a satisfactory profit under the
present conditions,

Mr.Campbell reported that he and Mrs. Campbell intended to
leave here on April 19th for their trip abroad. They were due in
Southampton on April 29th and expected to sail for West Africa on
May 1l4th. If they adhered to their schedule they should return to
Louisville about the middle of August. Mr.Campbell also reported
that the factory will be operated the same as last year - Mr.Kennedy
will be in charge of the factory end and Miss Weber in charge of the
office, or front end, and if a special need of advice or assistance
of any kind is necessary, lir. Mansfield will be called in. As to the
Directors' meetings during lir.Campbell's absence, it was suggested that
a meeting be held in June and in August unless an emergency arises, in
which event a meeting can be called at any time.

Yr.Campbell reported that the Stewart Dry Goods Company did not
intend to rent our warehouse, even though they agreed to do so verbally;
that he had been informed a verbal agreement is binding and he has every-
thing placed in the hands of the Company's attorney. lMr.Campbell also
reported that he now has another offer for a four-year lease from the
Frankfort Distillery Company, but at the present time did not know what
the outcomeWwonld be with the Stewart Dry Goods Co., also if a lease will
be given by the Frankfort Distillery Co. ¥r.Campbell stated that he
was in favor of accepting a four-year lease with the Frankfort Distillery
Co., and asked for the opinion of the Be rd, whereupon Mr.Barber stated
that he also was in favor of renting the warehouse to the Frankfort
Distillery Co.

There being no further business to be brought before the
meeting, the Board of Directors adjourned.

o~
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Meeting of the Board of Directors was omitted in the month of
Kay, 1947; however, the usual monthly report from the Treasurer follows
for reference.

BALANCES IN BANKS: Lincoln Bank & Trust CO. =————m $ 13,274.74
First National Bank ——————eee—o 15,678.13

$ 28,952.87

DISCOUNTS: ——m—memm Lincoln Bank & Trust Co. —-——— §$ 18&5,000.00
First National Bank ————e—ee—- 185,000.00

$ 370,000.00

ACCTS. RECEIVABEE:= C.F.A.Q. =mmmmeeemm $ 47,430.12
John Holt & Company ————m———— 60, ,093.77

$ 107,923.89

TOBACCO AND INCIDENTALS
covered by Insurance:

Hogaheads and Bales in Factory ——-- §$ 326,02%.58
LOOSE —omm— e e 20, 640,52
Prepared (Proctor) —-- S 131 62
Prepared for Shipment ———eemmemmeeeeo 31,111.00
Salvaged - Sprinkler ————eemmmamao_ 1,080,20
Incidentals ———- = 2 74L 43
Scrap, Lugs, Stems ———m——eemeeeee— ,738.91

$ 389,470.24

POSITION OF WORKAELE STOCK:

REGUIREMENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow Yo, hy2 &9, 043 46,571 -
B i 158 422 143, 25, 306 -
e L 71,017 276, 94,583
D " 0%,122 178, 324 o2’ ,768&
E " 59, 996 102,1 %) 149 =
Tie L 20, ‘ug E 20,465 -
A Leaf Dk.Fired N-2 2,825 36 54 33 719 -
B . 2,311 29,309 26,998 —
c i - 21,205 21,205 =
D " - 12, &2k 12 326 -
E L - 21’ , 890 21, , 890 -
B Leaf Brt.Fired -1 - 7,908 7,908 -
c " - 1,063 1 063 =
B Leaf Dark Fired M-I g0 1,320 1,24d =
o 3 - 1,080 1 080 =
A Leaf Brt. Fired M-3 - 43,193 43 193 -
B 8 - 36,592 36, 53 -
C i = 39,042 39,042 -
D L 10 10,190 10,1So -
E L = 200 200 =
4 Leaf Broad 50 bp Loz hi1,273 -
B . 50 15,825 15,375 =
¢ " - 350 "350 -

(Surplus - 129,874 ) 1,041 255 1,171,129 4ig 225 319 351

Shipments in Avril 1947 comuared with the same month in the
previous two years as follows:!

1947 1946 1945
o o T — 3%, 857 73,405 79,120
John Holt & Company —————————m 75,3 130,383 61,782
Export = April ——— e 114,245 203,748 140,902
Export - 4 Months ———e—m—eem 340,373 653,282 399,091
Domestic - APril ————mmeme - - 7,350
Domestic - 4 Months ——————— _ 574 26620
Grand Totals =—mmm————- 340,373 653,846 425,711
Chprryved_

1B AL
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June 2%, 1947
BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY, INCORPORATED

Meeting of the Board of Directors of Campbell Company, Inc.,
was held this day, June 23, 1947, at the office of the Company, with
kir. Hansfield and Mr. Barber, a majority of the Directors present.
Mr. Campbell's absence was due to his visit with our customers on
the West Coast of Africa.

dinutes of the meeting held April 16, 1947, including the
Treasurer's report, also the Treasurer's report for the month of
April, were read and approved.

Trial Balance at the close of business lay 31, 1947 was sub-
mitted, showing balances in banks amounting to $ 19,786.01.

Lincoln Bank & Trust Co, ——me——r $ 16,174.10
‘First National Bank ———————eeeer 3,611.91
$ 19,7%6.01

Statement showed Discounts amounting to a total of $300,000.

- Lincoln Bank & Trust Co. - --- § 145,000.00
- First National Rank ———————eeao 155,000.00
- $ 300,000.

Accounts Receivable were reported as follows:

GRS - = . ol $ 32,950.08
John Holt & Company ————————eo 56,477.67

4 89,427.75

Tobacco in the factory including Incidentals, were reported

insured. The value on May 31, 1947 amounted to a total of $360,021.62.
Description follows:

Hogsheads and Bales in Factory - $ 309,929.&0

L008E —e—m e 20,900.79
Prepared (Proctor) =—————————ew- 131.62
Prepared for Shipment —————eee—o 17,981.13
Salvaged - Sprinkler ——em———————— 373.40
Incidentals ——=————memmm 4 270.62
Scrap, Lugs, Stems ——————————o— 6,433.66

$ 360,021.62

The position of workable stock was as follows, according to
Stock Sheet May 31, 1947:
REJIREMENT ON HAND SURPLUS SHORTAGE
A Leaf Narrow 18,038 64,980 46,342 00

B " 141,382 164774 23,392 00
c " 353,890 246,650 00 107,240
D " 372,828 154, 634 00 218,194
E L 54,352 95,872 41,520 00
Tie # 00 20,165 20,165 00
A Leaf Dk. Fired M-2 1,328 31,127 29,799 00
B " 1,087 22,566 21,479 00
o . 00 21,335 21,335 00
D L 00 11,031 11,031 00
E " 00 21,990 21,990 00
B Leaf Brt. Fired M-1 00 6,301 6,301 00
o] L 00 2,143 2,143 00
D " 00 2,927 2,927 00
B Leaf Dark Fired k-4 20 00 00 &0
A Leaf Brt. Fired Li-3 00 38,333 38,333 00
B L - 00 35380 35,380 00
c " cC 2g 010 38,010 00
D L 710 10,190 9,480 00
E L 00 200 200 : 00
A Leaf Broad 50 37,812 37,262 00
B L 50 15,669 15,219 00
¢ " 00 192 192 00
D L & 00 158 158 00
945,295 1,042,439  L22,658 325,514

Surplus - 97,144 1bs ) N



Shipments in lay 1947 compared with the same month in the previous
two years as follows:

47 1946 1945
' 35£ﬁAﬁ2it &TCompany ———————— g%:ggg 55,58Z 31,#%9
EXpOort — My —————=————- 116,508 55,587 31,420
Export — 5 Months ————av 56, 881 708,859 430,511
Domestic - May ————e———n - - 8,090
Domestic -~ 5 Months --—- - 574 34,710
Grand totals ———=—————e—n 456, 881 709,433 Les, 221

Thne semi-annual report for the first six months of the fiscal
year, November to April inclusive, was submitted. This report shows
an Qperating Profit of $7,720.61 and a Net Profit before income taxes
of $4,186.40. However, the amount of money (paid by checks in April)
advanced for the European-African trip of Iir. and Mrs.Campbell is not
included as an expense; this amount is included in Deferred Charges
on Statement of Financial Condition.

} It was moved by lir. Mansfield, seconded by Mr. Barber that the
33% dividend declared at the meeting on December 19, 1946 be paid to
stockholders of record July 1, 1947. This is one-half of the annual
dividend to holders of Preferred stock.

kr. lansfield reported that the growing crop was very good;
he believed we would have about as much tobacco as we had last year;
that is, provided no calamity of any kind strikes the crop. Mr.Mansfield
also stated that the acreage and condition of the tobacco in his opinion
was almost perfect.

It was reported that the Stewart Dry Goods Company have now rented
the warehouse, that a lease has been signed and is in the hande of the
Kentucky Trust Oomﬁany; duration of the lease is for nine months be-
ginning June 1, 1947 - the rent $200.00 monthly. Check for $90.00 has
been sent tothe Kentucky Trust Company covering charge for making the
lease (commission of 5% on the total amount of rent to be received), also
a check for $100.00 has been sent to ¥r.E.J.Wells for services rendered
in connection with the renting of the warehouse by the Stewart Dry Goods
Company.

It was also reported that according to Kr.Campbell's instruction
liessrs. Kennedy, Morgan and Hazard discussed the condition of the orders
to be prepared and forwarded within the next six months, and, after con-
sultation with the Company's auditor, agreed on an increase of $1.8&0
or about 35% over the prices as shown in March price-list. Cable to
this effect was sent to Mr. Campbell on June 13th for his approval or
disapproval, and on June 20th a reply was received instructing that
Mdarch prices be increased by 5% effective July 1lst on all tobaccos un-
shipped that date.

Two letters from iir. Campbell were then read, also the Company's
cable regarding increase in prices and lir. Campbell's reply by cable.
In these letters M¥r. Campbell gave as full and complete an outline as
possible of his experiences and conferences with the officials of John
Holt & Company concerning orders, prices and future buginess. Mr.Barber
and lr. lansfield stated that these letters and the cable were very in-
teresting and encouraging.

Shipments for the month of June and the business in general were
discussed. UNr.Mansfield and lir. Barber stated that everything looked
all right, and it was agreed that the next meeting be held after the
return of Mr. Campbell, unlese something unforeseen develops. Mr.Campbell
is expected to return early in the month of September.

On motion the Board of Directors adjourned.

W;ﬁlj /9% 7
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July, 1947

iieeting of the Board of Directors was omitied in the month of
July, 1947. The monthly report of the Treasurer follows for reference,

BALANCES IN BANKS: Lincoln Bank & Trust Co. ——————em & E 787 2
(as of June 30th) First National BpnkK ——————emeeem

8 1q,176.78

DISCOUNTS: —————mmmm Lincoln Bank & Trust CO. ——————m $ 130,000.00

(June 30,1947) Firet National Bank ——————————en 125,000.00

$ 255,000.00

ACOTS. RECEZIVABLE:~ C.F.A.0. —m—mmemmme oo $ 43,519.09

(dJune 30,1947) John Holt & Company —————mm————o 76,696.55

Tabimport Societe Cooverative —— 1,506.00

$ 121,721.64

TORACCO AND INCIDENTALS
covered by Insurance:

(June 30, 1947)

Hogsheads and Bales in Factory ———————- $ 264 169 91
LO0BE m e e 6,473. 72
Prepared (Proctor) ————— e 131.62
Prepared for Shipment ————emmmm__ 5,283, 28
Salvaged ~ Sprinkler ——————e— o ___ 373

Incidentals ——m—memmmmmme 197 11
Scrap, Lugs, Stems ————e e .91

4 29t,535.€5

POSITION OF WORKABLE STOCK:
REWUIREMENT ON HAND ' ~SURPLUS  SHORTAGE

A Leaf Narrow , 014 ,905", 42,%21 ~
B " 958 139 05 s 7 -
c " 280 027 185, 369 104,328
D L 111,848 203,094
E " 89,723 L7, 73 -
Tie M ' 15,242 15,2045 ~
A Leaf Dk. Fired -2 1 328 31,2% 29,906 ~
B L 20 673 22,336 1, 663 -
C i 16 ,026 21,090 5,06 -
D W ,959 10’9 1 5’9 i -
E it 4,0 50 21,990 17,940 =
B Leaf EBrt.Fired -1 4,981 L 921 -
¢ J - 1,06% 1,06 -
D . N 2,927 2,927 =
B Leaf Dark Fired k-4 80 360 280 -
c " - 960 960 -
D L - 1,080 1,080 -
A Leaf Brt. Fired U-3 - 28333 38 333 -
B . - 35,580 35, 50 5
C J 16,500 37,510 21,010 -
D 1 13,710 10,390 - 3,320
E L - 200 200 -
A Leaf Broad 50 37,812 37,262 -
B L 50 15,668 15,218 -
C . - 192 192 -
D i - 158 158 0 -

(Surplus - 42,385 1bs) &5+, 915 £97,300 353,127 310,742

Shipments in June 1947 compared with the same month in the

revious two years as follows: 194 1946 1945
0 FA 0, oo YTBTE R 70770 73,?%61 65‘%7" 5:'%6&
John Holt & Company ——————- &1,696 131, 154 35, 094
Tabimport Soc.Cooperative - 7,530 -

Brandt & CO. ————e—mmmmm— - - 1,2 2

Amer.Near EBast Corporation ) - = . 2,280
Export - June ——————e- 162,522 198,025 90, 930
Export - 6 lonths —-~ £19,00%7 906, sgu"__ﬁ 521,401
Domestic ~ June ———— - _____*,_JSYE
Domestic - 6 Months - - 57h 39,585

Grand Totals —————- 619,403 907, 458 _561 og?_




Avgust, 1947

¥eeting of the Board of Diresctors was omitted in the month of
August. Tne monthly report of the Treasurer follows for reference.

Lincoln Fank & Trust CO. =~———m——mm—m $ &, 6L6, 7&
First Hetional Bank ———-e——e—e—————e 1’ 516. 78

$ 10,163.52w

BALANCES Ik FAUKS:
(as of July 31lst)

DISCOUNTS:

--------- Lincoln Benk & TrustCo. ———————————=$100,000.00
(July 31,1947)

First National Bank ———-—-————————— 110,000. 00
$ 210,000.00

ACCTS.RECEIVABLE: —— C.F.A.0. m——memmmm e $ 60,068.82
John Hplt & Company ——————————————m 37, 456 32

Tabimport Societe Cooperative ————-  1,7¢ 2
$ 99,256.56

TOBACCO AND IHCIDEWTALS
covered by Insurance:

(July 31,1947) -—-Hogsheads and Bales in Factory ————- $ 226,221. o
YT U — 16 , 91,
Prepared (Proctor) ——————memmmmme 131 62
Prepvared for Shivment ———————e—eeen 17,783.11
Salvazed - Sprinkler —————e—mmmmm e 373,40
Incidentals ———————mmm 7,713.11
Scrap, Lugs, Stems ————mmmmmmm [.792.56
$ 276,929.90
POSITION OF WORKABLE STOCK:
"RE.UIREMENT  ON HAND SURPLUS SHORTAGE
Leaf Narrow 13,282 ho gg1 29,593 -~
: 102,86 164, 420 1,551 -
i 275,99 156,385 - 119,609
L 281,803 90,951 - 190, 852
M 297850 87;7 L" 57790)4' =
ie ® 15,o~2 15,045 -
Leaf Dk.Fired L-2 328 31,81 70,486 -
. 20 673 17,735 = 2,938
I 16,026 13,925 - 2,101
L : L’ ,950 14185 9,235 =
" 4’050 16,550 12,500 -
Leaf Brt.PFired l-1 -~ 4,981 L 9g1 -
" - 1,063 1,063 -
y - 2,927 2:927 -
Leaf Dk.Fired u-U &0 = - &0
Leaf Brt.Fired l-3 - 38,33% 38,333 .
L - 29,691 29,691 -
" 16,500 39,179 22,679 -
L 13,710 16,658 2,9lg =
Leaf Broad , 50 37, %14 37,264 =
. 50 15,725 15,275 -
! 192 192 -
4 - 158 158 =
Shortage 3,755 1lbs) 782,121 778,366 311,825 315,580

~ COQuwWirOouwr-DoagEODOWr IS Q>

Shipments in July 1947 compared with the same month in the

previous two years as follows: 1947 1946 19ls
CoFiBhi0i m— gg,gof Lg ogp 22,234
John Hplt & Company ————m—m—- ,25 69, 349 57, 036
Takvimoort SOC.uooneratlve -
Export — July —— ———— o En 162 118, 331 79, 260
gxovort - 7 Honths —~——————e- 703, 555 _ ,025h, 2 15 600,701
Domestic - July ——————e——v 74,459 8,165
Domestic — 7 konthg ————e= 75,033 47,750
Grand totals ————mmm—mm— e 703,565 1,100,248  €48,L51




September 11, 1947

BOARD OF DIRECTORS MEETING OF CAMPBELL COMPANY. INC.

Meeting of the Bo.rd of Directors of Campbell Company, Inc., was

held this day, September 11, 1947,

at the office of the Company, with

Mr. Mansfield, Mr. Barber and Nr. Campbell, all of the Directors present.

Minutes of the meeting held June 23rd, including the Treasurer's

report, were read and approved.

Trial Balance at the close of business August 31st 1947 was

submitted, showing balances in banks amounting to $55,687.77.

Lincoln Bank & Trust Company ———-—--
First National Bank —————mmmmem

$ 55,687.77

Statement showed Discounts amounting to a total of $170,000.00

Lincoln Bank & Trust Company —--- $ 80,000.00
First National Bank —————memee__ 90,000.00

$ 170,000.00 -

Accounts Receivable were reported as follows:

C. F. A, 0.
John Holt & Company

$ 43,051-54
10,314.01

Tabimport Societe Cooperative ——--

1,304, 00

insured.

The value on Au

Description follows:

The position of workable stock was reported as follows,

Hogsheads and

$ 54,675.55

Tobacco in the factory, including Incidentals, were reported

gust 3lst amounted to a total of #$235,748.,04.

Bales in Factory —-----

L00SE =m—mm 21,381.13
Prepared (Proctor) —————eommem o 131,62
Prepared for Shipment ~e-—e———me—_ 21,999.55
Salvaged - Sprinkler ~————— e 373.
Incidentale ———meefmm 6,193.55
Scrip, Lugs, Stems ————————— 7,248.81
$ 235,788%.04

according

to Stock Sheet as of August 3lst.

REQUIREMENT  ON HAND SURPLUS SHORTAGE
A Leaf Narrow 10,418 32,678 21,860 -
B . 96’922 93,836 i 3)096
C " 26)"‘,2 6 135’30 i 1285939
D L 267,372 86,97 - 180,398
E L 26,583 g4 670 58,087 -
Tie ® - St g 15,145 -
A Leaf Dk.Fired M-2 1,328 19,74 18,416 -
B " 10,282 8,141 - 2,111
C . I ’521"; 8))"'19 825 -
D L - 12,040 12,040 -
E " - 11,810 11,810 -
B Leaf Brt.Fired M-1 - 4,981 4,981 =
c " - 1,06 1,063 -
D i - 2)927 2) 927 o
B Leaf Dark Fired M-4 80 - - 80
A " Brt Fired M-3 — 33,358 33,258 =
B " - 17,750 17,750 =
o] " - 27,200 27,200 -
D " 210 9,078 8,868 -
A Leaf Broad 50 27,636 27,086 -
B G 50 18,625 18,175 -
c " - 650 650 -
D L - 150 150 -
Shortage - 34,193 1bs 686,375 652,182 280,461 314, 654

 —
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Shipments in August 1947 compared with the same month in the
previous two years as follows:

1947 1946 1945

C.F.A.O. 39,200 31,849 32 , 340
John Holt & Company 72 288 62, 288 0 69&
Tabimport Soc.Cooperative 6,520

Export - August ——--——- 118,008 94,137 93,034

Export — & Months ————- 821,573 1,119,352 693,735

Domestic - August - 10,150 6,725

Domestic - & Months ---  SgkyERY g5,183 54,475

Grand totals —————————- &21,573 1,204,535 748,210

After the reading of the liinutes of the meeting held on
June 23rd Mr. Campbell stated that although the recommendation from
Louisville was to increase the tobaccos $1.&0 per hundred pounds,
after going over the figures and orders with John Holt & Company
and the French {(ompagnie he increased the price $2.50 per hundred
pounds over the March prices. Ilir. Campbell stated that this increase
will make up for the first six months of the year.

Mr. kansfield reported that the crop was very good and that we
need not worry .about the new crop so0 far as quantity and quality are
concerned. Mr. Campbell stated that we cannot expect lower prices
on our tobacco for next year.

At this meeting lr. Campbell gave a complete report of his
Buropean-African trip, during which he was accompanied by lirs.Campbell
and for this reason Mrs. Bruce, Mr. Potter from the First National Bank,
and kr. Scott from the Llncoln Bank & Trust_Company were invited to be
present. Mr. Campbell's report was received-with great interest and
appreciation. It was concluded by a recommendation from Mr. Campbell
that the Company invite a man from John Holt & Company and the French
Compagnie to come here at our expense.\ “lir. Campbell stated that Holts
have agreed to let a man come overthis year if it can be worked out
that fast.

The business in general Was discussed, and the Board of Directors

adjourned.

October 2&, 1947
BOARD QOF DIRECTORS MEETING OF CAMPBELL COMPANY, INC.

Meeting of the Board of Directors of Campbell @ompany, Inc., was
held this day, October 28, 1947, at the office of the Company, with
Mr. Mansfield and lr. Campbell a majority of the Directors present.
Mr. Barber's absence was due to illness.

Trial Balance at the close of business September 30, 1947 was
submitted, showing balances in banks as follows:

Lincoln Bank & Trust Company ——-- $ 11,960.97
First National Bank ————————e——nv 12,187.62

$ 2L,1u4g.59

Statement showed Discounts amounting to a total of $90,000.00.

Lincoln Bank & Trust Company ---- $ 40,000.00
First National Bank ———-—————cem-- _50,000.C0

$ 90,000.00




Accounts Receivable were reported as follows:

CoFAiQy —mmmme $ 47,11k.¢8

John Holt & Company —------- 15,038, 42

Tabimport Societe Cooperative 1.5%9.16
$ 63,695.41

Tobacco in the factory, includin Incidentals, wére reported
insured. The value on September 30, 1947 amounted to a total of
$179,531.97. Description follows:

Hogsheads and Bales in Factory - $ 132,517.14
o] — 25,737.46
Prepared (Proctor) —-——m—memme—no 131.62
Prepared for Shipment —————ee——e—o 6,584.95
Salvaged - Sprinkler ——————eee—vo 273.40
Incidentals ——m=———mmmmm 6,262.24
Scrap, Lugs, Stems srevrrrrm————- 7,925.16

$ 179,531.97

The position of workable stock was reported as follows,
according to Stock Sheet as of September 30, 1947:

REGUIREMENT ON _HAND  SURPLUS SHORTAGE

A Leaf Narrow 2,282 17,522 15,240

B L g1, ,570 52,921 - 28,649
c g 230, 256 71,887 - 158 69
D L 221’ ,719 50 237 - 174,482
E " - 20 832 79,660 58,428

Tie - 15, 542 15,54 =
A Leaf Dark Fired -2 = 20 ,39 20,39 -
B " 9,192 870 - 2,525
C b 7)52 2?)- o 13333
D L - 11 ,9 11,940 -
E " - 4 g00 4 &00 -
B Leaf Brt.Fired -1 - g ,981 g ,981 -
C i - 1 063 1 063 -
D 0 < 2 927 2,927 =
B Leaf Dark Fired M-U &0 1,320 1,240 -
¢ " ] - 1 080 1 080 -
A Leaf Brt. Fired M-3 - i 158 GER 158 -
B o = 17,750 17,750 =
¢ " - 23, 483 23, g3 -
D " 210 9,47 9, 268 -
A Leaf Broad - 23,786 23,786 -
B " = 15,475 15,475 =
C " - 650 650 -
D " - 150 150 -

(Shortage 103,400 1bs) 576,664 473 268 261,758 365 158

Shipments in Septemberl9oly compared with the same month in the
previous two years as follows!

1947 1946 1945

C.F.A.C. gl U16 000 2,117

John Holt & Company 62, ,422 000 35, 857

Export -~ September - 146,83%& Q00 63,974

Export - 9 Months —— 968,411 1,119,352 757,709
Domestic - September 000 5,975 7,405__
Domestic - 9 Months- 000 91,158 57,420

Grand totals ————- 968,411 1,210,510 819,589

Future orders and the business in general were dlscussed
after which the Board of Directors adjourned.
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