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Mbott Laboratories———lo-cent Extra. Dividend— ...~
Diréctors have declared an exira .dividend-of 10.cents per share.in.

addition, to-the regular -quarterly -dividend: of 40 -cents per share. on-
‘the common stock, botli payable Sept, 30 to ‘holders of record Sept.'11.
Like. amounts paid on June 30 and March 31, last.
.was paid-on .Dzc. 23, 1940 “and :exiras- of- 10 .cents were pald on;
Sept 30, 'June 20. and March 31, 1940-—V:-152,-p.-3330. v

‘Aeolian. American Corp.-—-Eammgs—— e i
« ' For the.Years. Ended April 30 -- 1941 1940i 3
“Net. lncome after. taxes -___,________________.__;_ $252,422 : - 6179,516
‘ONSOLIDATED- BALANCE -SHEET -APRIL 30,1941

5" Asse! te-c:wh $546,498; accounts and bills. regeivable, s (after. reserves):
! 296,497; :
. : :4: 931 ‘Inventories $877,654; prepaid expenses and deferred .charges :
“$10,588; plant’ and. equipment -

Liabilities—acounts - payable $112, 112. a.cerued 'llabﬂmes. xederal
taxes, etc. $74,983; dividend ‘declared payable May ‘2, 1941 $188,000;
‘reserve- for contingencies: $53,169; -capital- stock ~($50 . per) 31 000, ood

. (capital .surplys, 8487,000;. earned . .surplus - since August 1932
*1$297,020;.. total $2,212,285.—V.-151, 'p.-1562:

:Aetna-Standard Engineering LCn.—'Earmngs-—

. ‘Normal Feceral income and defense t.axes
.Federal excess profits tax. e et
‘Btate “taxes,
-Overprovlsion 1or pﬂor years_-

882,633

“Net. profit ___.:
, B \Dividends .on pren stocx "t
i . Bolance 8

. 3852 465;

rights $1;. deferred charges $246,446; total.$3,918,963.

Liabilities—Accounts payable 8416 805; accrued tnxes dnd roysltieaf'

328 079; provision for federal and state taxes on income (est.) $162,000;
‘advance from United States government~$1,205,757; reserves $39.915;:
‘net credits on officer’s. common, stock.contract, $2,656; .57%. preferred .
‘stock (par-$100) $809.300;: common 'stock (par‘$1) $183,416; capital.
isurplus. $649,504; earned surplus $321,731; - total’ $3,918,963:. —-—V 153, .

p. 824, e

‘Alexander. & Baldwin, Ltd.—$2.50 Dwidend—-—f.v 7 ¢
Directors have declared a dividend of $2.60 per share on-the capita)
-stock;. payable Sept.-16- to- holders- of record Sept. 5. Dividends of $1.50.
paid on June 14.and on March" 15 last- and compare with $2.50 paid
on Dec. 16 and Sept. 14, 1940; $1.50 paid on June 15 and March 15,
.1940; $1 paid on Dec. 20, 1939; $2.50 paid on De¢. 15,:1939;.$1.50. on
‘Sept. 15 and June 15, 1939; 50 cents on May 15, 1939, and 3150 paid
! ‘on Mar. 1,-1939.—V. 162, p. 3960.

Algoma Steel .Corp., Ltd.—Earnings—
3 Earnings for -Years Ended April 30
194 1940 © 1939

1938
Bales of rolled products, ;
. pig -iron, . coke & .by. . - .- A v po o g SR ;

$25,117,776 $16,264,821 $10,344,255 '$12,942,784

Sell. & shipping exps.,
royalties, &c

alia i $24,600,001 $15,873,537 $10 046,877 $12,680,080
9,086,206 11,281,318

517,775 391,285" 2§7,378 . 262,703

- Balance
Cost of producis sold.._ 22,120,407 14,077,878 .

Operating profi $1,795,658  $960,671  $1,398,762

- $2,479,594

Other income ... 81,713 . 104,767 +.22,329 .18, 908
Total income ....... $2,561,308  $1,900,425 $983.000 $1 417,61

Interest on loans,” &c... 289,988 201,190 1131771 101,227

Deprec., plant & ejuip. 791,372 683,163 -566.828 548,181

Reserved for inc. taxes 568,132 235,833 56,969 -—. 127,008
Net profit -——ccuoune $911,816 - $780,240  $227,432 - - $641,255

- Balance Sheet April 30 i i
1941, 1940 . 1941 1940
Assets— $ . $ Liabilities—  § - $ ;

Cash @ ... 1086, 259 149,353 - Bank ' loand, ! :

Bills & acects. - sec’d ... 1,774, 000 2,372,000
receiv. ... 3304, 0()1 2.521.791  Int. 1st mtge.

Inventories . 6,124,690 5,231,918 St mema 59,850 - - 63,350

/Advance pay- Accrd. .wages °
ments - on . & salaries. 285,305 * 212,490
contracts . 152.197 127,25} ‘Accounts pay- . . i

Plant ext. .- 177,214 . . - able —.____ 963,508 480,894

Advances: to Dererred lia- ‘
subs ... 1,423,018 1,832.118 bility ... 177,241  ___...

Investments. 1,076,125 1,072,743 Div. pay. May - o .

xPro . 15, 1940 .. 217,519
equip ....15,722,378 16,126,475  Deps..on con- :

Prepayments _ tracts .___ 5,000 5,000
& deferred Accrued lia- - ° T 5
charges .. - 125,935 - 118,850 bilities . ... 1,080,549 ~ 851,525

Reserves ... 3,003.387 '2,830.718
Funded - debt 2,514,000 - 2,714,000
5% pf. stock 12,095,500 2,201,500
yCommo 5 s -
stock ____10 274,500 1_0,274.500
. Distributable .
SUTP. o 2,796,599
Earned . surp, 3, 182 404 _

‘I‘nt&l ----28,211,844 237,180,498 Total ..-28,211,844 27,180,408
‘x After reserve for depreciation of $3,558,015 in 1941 aund..$2,785. 028 4

‘ - in-1940. y Represented.by.-412,700. no. par- shares.—V.+152,, p. .3960. -

ped for FRASER
fraser.stlouisfed.org/

‘Extra-of 25 tentsy,; *‘Completion .of - Alleghany’s Bond ,Readjustment Plnn marks another’

accounts, receivable—(parent , companies . and: their...subs.) ;-

(after. reserve) 3336 058, ,patencs
trademarks, etc. $1;.total $2,212,285.. N

~Years Ended June- 30— - T 1941 o
Net sales, L xiad i~ 83,374,014~ .-
Cost 2.730.156 =
"Provision: for .depreciation 83.8 4 . 45,512 .
* Provision  for amortlzanon ot de;enaa Inellt- "o
7 ties. A L T
Operating. proft ¥ ,;3535.543:*& 492,837,
' Other income and "credits .--‘ ; 27,09‘2 2o 11,724
‘ TR T $562,635 ° " $104,560.
'O}.her deductions 18,928,

3,000 Allied Mills, Inc, (& Subs.)*Earnmgs-

- CDst of: sales

e 941. :
. Assets—Oash.. $206,871;. ‘accounts receivable $796, 509 mventorles.
‘investments ‘and ‘other -asséts $62.128; pmperr.y. plant and.i,
{equipment. (less- depreciation: $924.267)-$1,754,542; - patents nnd ‘patent:. .

:Nev(f York,.N.~ Y, Safui‘day,‘ September 6, 1941 :

General;}Corporatmn and"'
B - PUBLIC UTILITY

~INDUSTRIAL

xAlleghany Corporation——Bondl Read]ustment Plan Com~
o opleted—s.y e ;

issued _the -following . statement:"

‘important_step in the: simplification and -rehabilitation .of ‘the Jormer
“Van ‘Sweringen  properties. Assent to the plan by $47,581,000 par
-value:. of bonds held by 6,357 holders in.48 states .and seven foreigh

“: * donntrigs ‘indicates the ‘broad popular support ot thls program whlch

'is -the goal ‘of the present. management:

““‘Security, holders. ‘owe :much_ to the conatrucuve judlcia] ﬁnterest
- of ‘Federal -Judge "Vincent "L, Lelbeﬂ in “both " the development of the
.plan’ ‘and “its " successful conclusion.: " Generous aelp: also ‘came .from
Alleghany’s:three bond ' ‘trustées, ‘Guaranty “Trust /Co.  of New: York

!m,sunANcE‘_

| “Rdbert: R..Young,: cxmi.rmsn :0f. wme hoard of the Oorporation Aug, 31

“-on'the.

pae v Price 40 Cents a Copy

- MISCELLANEOUS'E R

-Ameriean Capital -Corp.~~Accumulated. Dividend—.
“The .directors have' declared ‘adividend: of 10'cents per.tLare on
‘account of accumulations on the '$3° cum.. prei.-stock, no parvalue,
payable Oct. 1 to-holders of record Sept. 15. .iike amount peid: on
~July 1,."last,  compares .with .25 cents pald on April 1 last and on -
~'Dec. 24 Oct.- 1, July 1" and  Aprit 1, -1940; 50 ‘cents paid on-Dec.” 26, .
1939 ‘and 23 cents on Oct 2, July 1 and Apru 1, 1939, -—-‘\I 153, p. 1121.

American Car & Foundry Co.—Hearing Postponed—-—; :
hearing .on. the application of Qscar-B. Cintas for a temporary-in-
-junction..to .restrain ‘payment of & common . dividend by company hag -

-been . postponed -until Sept. 11....The hearing.had baen scheduled &t

~Bept. 3 beiore Vice-Chancellor Keyes: in Jersey City. - Mr. Cintas seeks
tohave the company restrained’ from “disbursing a’-dividend -of $1
stock on Oct, '1 on the grounds that preferred pay-

(The Marifie” Midland . ‘Trust - Co.” of’ New ork a.nd Tne Contine
LBank .&“Trust -Co. ‘of . New York.” ¢ Fea T,
“The New .York. Stock (Exchange has. teulved notiee that supple—

’mental indentures for.all .bonds of the Corporation have' been'cxecuted,.

Land’ directs attention:to ‘the fact that bonds:may .no.longer be with-

i
?mu:& will ‘not _be available for-return to" bondholders fm' 4 week: or
en days.
Bpecis] ‘precautlon should . ‘be taken Wwith respectt0- the ‘55 of 1950

- Listing of Bonds (as amended) ‘Authorized— -~ -
. The New York:Stoek BExch has: -authori:
‘following - bonds, - (amended) =

‘Iatera}. trust convertible: 5% bonds, -due- June '1;..1949 .and.'(c). $21,175,~

..000 20-year collat.eml Arust- (;onverﬂble 5% bonds, Serles ;ol 1930, due: :. .

April 1, 1950: i

The honds a8 ~will.be- admitted to .the: list on:or before
Septiztl when. the old bund rw}LL be suspended ,from deaungs ~—V 153
p. 1120; - =

ided

T Con;olidated ‘Income Aecount for Years Ended'June 30 - 3
1940 1939 1938
32, 377 786 $28,068,043" $26 011,902/ $26.068,113

Net sales w:

Gross pmﬂt from Op 36 286 299 -$5,480,304 . *$5,033,512" $3,863,910

Semng ‘expenses. ..l 2,820,603 - 2,'106.790 :2,467,474" . 2,167,919
Tative: { 557.724 + 595,407 54’1 628’ ; 543 987
Net pront trom oper $2,807,972 $2,178,107 * $2, 018 110 '-$1,152,004
: Miscellaneous mcome___ 9161~ 119,443 5,474 59,226
Total ptoﬁt -~ $2,857,133 ' $2,197,550 32,043.584' $1,211,230
. .Depreciation . .. .7432,138. | 419,682 . 2,624
Anterest .and excaange .. 59,109 '40,636 15,500 15,480
‘Provision . for  taxes._._ 765,733 337,617 309,915 115,201
‘Loss on b'ld’gs & mach’y " - : :
abnndoned NET U PU LY W R AR 5,676 9 444 11,155
Net pmﬂ sl 600 153 -$1,393,939 sl 301,578 . - $606,771
Shs. cap. stock. outstand-
ing, (no pary._._..___ 812,220 812,220 946,000 ' . -946,000
Ea.mings per share____._ $1.97° $1 71 $1 37 $0.64
- COnsondated Balance Sheet June 30 :
1941 940 1194 1940
Asset; $ a a Liabilitles—- $ $.
"Cash, .z.oiis. 1,258,069 - 1,214,381 Accts. pay.. 172,812 -, 98,098
*Acts & notes i’ fNotes. pay... 1,493,333 1,600,000
7 TEC... il 2,253,631 1,449,752  Reserves .... - 443,924 429,566
‘Inventories _ 7,018,289 6,453,605 . Acc’'d - liab._. ' 280,371 ' 215,783
Prepaid _ins.," : ! Pro. for taxes 859,777 415,421
{7 0 AN 181,574 '’ 241,744 = $Cap. stock. 4,935,251. 4,935,251
Investments, §Surplus . ... 7,200,467 6,412,534
(17 e, 10,382 18,347 ) ! ! ‘
tPlant and )
equipment . 4,663,990 ' 4,728,822
Total _.._15,385,935 14 106 651 Total - __._15, 385,935, 14,106, ,651

* After reserve: for .bad dehts of $299,746 in 1941 and $275,996 in
1940. i After reserve for depreciation of ‘$3,614,289 in.1941 and
$3,260,705 in- 1940. t Represented by 812,220 no ‘par shares. ' § Initial

‘suplus $662.250 in 1941 'and 1940; earned: surplus,:$6,538,217 -iri -1941

and; $5,750,284 in 1940, ﬁIncludes $106,667 due currently —-—V 153,

P

Amerlcan Bantam Car- Co.—Gets $134 063 Loan From"

RFC—

Jesse Jones, Federal Loan Administrator has announced that the
Reconstruction Finance Cerp. in connectlon with” the nationdl de-
fense ‘program had .authorized - an - additional loan of  $134,063" to
this company to:be used in the -production: of reconnaissance cars
and spare parts for the Army—V. 152, p 3960. \

American Business: Shares, Inc.——Earnings—
Earnings for the 6 Months Ended June 30, 1941

Dividend and interest income $106,243
Expenses .. -<. . 25378
Federal caplta] stock tax 2,800
State franchise tax 450
Other _taxes - ¢ £ 110

Net i \h $ 77,505
Dividends' .- e ..197,475

- . Note—Exclusive.-of realized and unx‘eafﬁed‘ Profits or losses. .on
securities,

Statement of Net Assets June 30 1941 p

Assets—Investments, at value. based on closing market quotehlons

A ‘(cost, "$3.865,298) $3,481,538; cash on deposit $824,602; cash on special

deposit-. for subscription to 1% 2% year notes due April 15, 11944

140,000; - dividends receivable $16,936; due from "subscribers $550;
due from brokers $25,164; prepaid lnsurance $550 Iurniture and - ﬂx-
tures $1; total 4,489, 339 ’

. Liabilities—Accrued 'taxes, . etc. and :accounts: payable - $11, 294
nmount ayable for capital smck gurchased $10,783; amount due q
.allotment .pf. 1%. 2% year. nates .dye Aprﬂ 15, 1944 $140,000;. total
$162,077; net assets (equivalent to $2.67 . per share.on  1,622,446%

+.»shares-of $1.par value.capital stock) 36.327 262.—V. 152, p. ‘1416.

{drawn from" deposit 'and -that all, regular: transactions. fm' -the timé '

. “being should- be made only in d bonds as modified’

d- the listing - of . u:e;_
(&) $29,339,000 - 15-year. colateéral trust .
~convertible' 5% bonds,” due- Feb: ' 1,- 1944; {b) -$21,661,080- 30-year. col~:

= 26,691;486: 22,587, 739 20,978,390 . 22 204,203

—-V 153, p. 112

-ments due !romlprevlm\s yenrs have not been entlrely taken care of,. .

; Amencan Cyanamid Co.—Reglstrar—— ERRA N

-Guaranty Trust Co. of New. York has been appointed registrur i’or a

. newly created :issue .of .5%: cumulative: prefumnce stock $10. par value,

:of-this ~company.—V, 153, p.. 1266.

. American Loéemotive Co,-—Tao Pay Pxeferred Dmdend—— )

- 'to assure -that no tramuctinns m such boads' Jare. made ‘uriless-bonds . .
.‘are-available for deiivery. -

‘Directors have declared dividend of $1,75 per share on account of ace.
cumulations on the 7% prefeired.stock, payablé. 8ept.. 25 to. holders
of-record Sept.-10: . Dividend of $1.50 -was paid on-June. 19, last; divi-
dends of $2 were peld on-March 7, last, and on:Nov..15 and Aug. 15,
11940, .and dividend of - $1 was peid on May 15, 1940, this latter belng

‘the first-dividend  paid on the- prefemd stoek sinca Dec. 'P }93'! when o

'$7 per-share ‘was- distributed.-
Following payment of current dlsbursemenc there wlll remaln mears
‘tot.aling npproximat.ely s-ﬂ ’15 per share ~V. 153, p. 1122. - -

".American . Machine . & Meta.ls, lnc.—Extende Dex.e on

..., ..Debenture Offer—: .
- Holders-of the -company’s -4 %~ eonvertible debentures due* Jnn. i

g \194.3 have. been: .given. additional :time. in which. .to. accept the - offer
. to extend the; maturity. of .the debentures' to January 1, 1950,

In.a letter to holders of these-debentures, P, G. Mumiord, Presi-
dent,. said: “An _encouraging . amount: of debentures having " Biready - -
been received  for: .extension, - the . board .of . directors -has. decided .to’
afford . debenture holders additional time - wichin; which . ‘to..aceepi

..rthe- offer, -and, -accordingly, .the -‘offer -has been. extendsd. so.as. to
3 expire at.3 p.m,

(Eastern Btandard Timej -or the 10th.day followiny
the publication by the company of - notice- of- termination ‘of ‘the offer.””

- It--was -added that in its -offer. of -extension and exchange dated
M’ny 27, 1941, the company -invited. ‘consent -to the extension of the

: mnturity to' Jan." 1,- 1950, ‘and offered-20- shares or~ns ‘eapital stoek
. (without- par wvalue, fully paid and non-a

- for exi ). of
-each - $1,000 .debenture.s and :10..shares. for: extension. of .each .. $500. -
-debenture, ' The offer provided that. it should expire on Aug. 29, 1941,
_with = the company reserving the r(ght :o extend .0r - renew’ lt
V. 153,7p. 253. v

American Piano Corp.—Earnings—. . . « ' ) N

For  years- ended June 30. 1941 1940 1939 .1938 . °
“~Net sales .._.... $ 842,803 § 773,340 $ 707,107 $ 708,941
Cost of sales _ 476,651 425,395 374,887 . .-370,716
Gross prnilt on sales -$ 366, 152 $ 347,945 +$ 332,219, $ '338,226
Selling and adtinistrative - 54 4 . #
BXPENSES, m e 384,412 409,878 416,987 425,298
Operating loss on sales $:* 18,260 $ ‘61,933 '$ 84,767 -$ - 87,073
Interest, rentals, income ’ Fy ¥ demig g LR
Ahlg} (1) S RS ST T ] - 12,639-- -~ -30,335 35,090 -+ 38,565
Net loss !rom opera- .
o SLONBs: catd Zi St i $. ~5,622 ~$ . 31,598 $- 49,677 $ ' 48,507
Div: m"ome, Aeolian- ’ PH K e
American: Corp. .. 239,000 75,000 75,000 » 50,000,
Net profit, oo $ 233,378 $ 43,402 $ 25323 § 1,493
* Of pianos, radios, music rolls, ete. :
P ¢ Balr~~ Sheet Jone .'10 1
Assets— 1941 ..1940 . Liabilities— 1941 1940
Cash ... $ 253,667 $ 54,687 . Accounts $ s
*Arnts. and i payable ..§. .70,632: $ 19,627
notes rec., 226,039 - 117945  Acrried g 4
Inventories =~ 190,686 " . 103,480 Liabilities 117,107 18,465
Due from T e Divs: ©decels - ’ : ’
fin. . com, . 17,987 47,841 but unvaid 933 253
Other invest “ L +.,373. Notes pay. 5
Prepaid ex-~ current . 40,000
.. penses and g Def. credits 4. 232
& def-ch.. 3,937 4,026 Reserves —-= - 154,053 5,113
Invst in Aeo~ ; iClass A-sk: 1,177,595 - 1,199,950
lian" Amer; §Class B sk, - 185,439 185,459
‘Corp. ... 1,000,000 - 1,000,000 Surplus ... ---93,752 111, 105
Furn and i
« - fix. -stores 8,150 10,251 -
{Factories i0 , a
be sold .&° ~.luisl 302,500
Leasehold
~impts, ..o 1 1 ¥
Total .._$1,700,465 = $1,640,206 = . Total .._.$1,700,465- $1,640,206

* After deducting reserves.
-0f-'$2,500 in -1940.
shares in-1940;

t After - deducting - mortgage outstanding
123,552 no par shares in 1941.and 23,999 no par
§ Par $5. —-—V 153, p. 235.

Lzsts of recently declared and as yet unpaid
dwtdends will be found at the end of this de-

partment

.Bond redemptwn calls and sinking fund no-
tices Ammediately. fallow the dividend notices,
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American Telephone & Telegraph Co.—To Offer Ap-'
- proximately  $94,000,000 of Bonds for Competztive
Bidding Ending Banker Relationship—

Directors of the company broke with precedent Aug. 29 when they
decided to market by competitive bidding an issue of about $94,000,000
of long-term debencures, although the company is not required by
law to resort to auction sale. For. several decades, all A..T. & T. se-
curities offered through normal investment. channels have been under-
written by Morgan interests., A st&tement issued by the company fol-
lows:

The American Telephone & Telegraph Co. is today (Aug. 29) 'pub-"

- 1lishing notice of call tor redemption on Nov. 1, 1941, at their principal
emount and accrued interest, of its 20-year sinking fund 5% % gold
.debenture bonds, due Nov, 1, 1943, which are presently outstanding in
the amount of $94,306,000. As it.is expected that the entire proceeds
*of the 3% c¢onvertible bond issue will be needed to provide for plant

. extensjons, the company plans in the near future to offer for.com-

petitive bidding a refunding issue of long-term debentuie bonds, sub-~
stantially in tne amount of the bonds being called.”
.," Syndicate Reported Being Formed to Bld for ‘Deben-
‘tures—
! The severance of the banker relationship between A. T. & T. and
‘the Morgan banking firm is understood to have brought forth a burst of
tacuivity in leading investment banking circles in an_effort. to.line up
:syndicate meinberships. . Morgan Stanley & Co., Inc., announced that
“it had tormed a banking group of 25 members to bid on the proposed
+A. T: & T. issue. Halsey, Stuart & Co., Inc., outstanding proponent of
! competitive bidding, organized another syndicate. A third, it is said,
‘is in process of formation under the direction of Solomon Brothers &
-« Hutzler.
“"Stockholders Subscribe for 95% of New Bond: Issue—
The company up to Sept. 3 had on hand subscriptions for approxi-
mately $222,227,000, or siightly over 95% of the $233,584,900 convert-
dble bond issue recently oitered to stockholders Tne money so . re-
,ceived is to be used to Tinance the system’s huge construciion progmm

$94,306,000 5%s Called for Redemption— .

Company is calling for redemption on Nov. 1, 1941, at their principai
..'amounc and accrued interest, the 20 year smking !und B8V % gold ae-
‘benture bonds, due Nov. 1, 1943, which are presently -outstanding in
the amount of $94,306,000. As it is expected that the eniire proceeds
of the 3% .convertible bond issue ‘will ve needed to provide for piant
-extensions, the company plans in the' near future to of.er for com-
etitive bidding a refunding issue of long term debenture bonds,: sub-

gtantialiy in the -amount' of the bonds being called.

Gain in Telephones in Service—

There was a gain of about 110,600 telephones in service in the prin-
.cipal telepnone subsidiaries of the American. Telephone and Telegraph
Co. incluued in the Bell System during the month of August, 1941,

The gain for the previous month was 81,500 and for August, 1940,
66,300. .Tne net gain for 8 months this year totals 865,600 as against
" 1637,600 for the same period in.1940. At the end of August 'this year
. .there were about 18,346,800 {elephones. in ‘the Bell System.
8 “The gain for August 1941 was the largest for the month of August
in  the history of the Bell System, the. next  largest August gam
- -havmg been ‘66,800 in 1936.—V. 153; p.’ 979.

. .American Public- Service Co.- (& Subs.)—Earnings— -
‘Period Ended June ‘30— 1941—3 mos.—1940 1941—6 mos.—1940

Operating revenues. ..._-$1,439,933  $1,368,239 $2,813,134 $2.653,ﬁ0

¢ Operating exps. & taxes 946,347 ' 910,657 1,869,874 . 1,785,890

$ 457,582 § 943,260 . § 867,850
21,218 57,667 55,239

.‘_ $° 484,799 $1,000,927 $- 923,090
. Int. & other dedu 301,485 310,145 603,924 .~ 621,790

Income $.221,647 $ 174,654 $ 397,002 $ 301,300
Note—Federal income.taxes have been computed -in current periods at
‘rates provided in tne Second Revenue-Act of 1940 ;
B STATEMENT OF INCOME
o (American Public Service Co. oniy)
Period Ended June 30— 19413 m0s.—1940 1941—6 mos.—1940
“Total i . $170,501 $170,501 '.$341,002 ' '$302,002
" Expenses and taxes . 9,471 13,218 17,804 19,761
; Net i -$161,030 $157,283 , $323,198 . $282,241

+ Note—Federal income taxes have beén computed in- current periods
at rates provided in the SBecond Revenue Act of 1940—V. 153, p. 1266,

Net ~operating income §$ 493,686
Other - income (net} ... 29,5 6

Gross income __.__.___$ 523,132

Amerrcan Water - Works & Electnc Co., Inc.—Weekly
Output— -

Output of -electric energy of the -electric properties of American;

Water Works & Electric Co. for the week ending Aug,-30, 1941, totaled
'66,639,000 kilowatt hours, an ‘increase of 23.3% .over the output of
54,298,000 kilowatt hours for.the corresponding week of 1940. . .,
Comparative table of weekly- output of eieotric energy for the iast

. .five years follows:
" Wk. Ended

Aug. 9.

Aug. .. 16,

1039
45,413,000
46,143,000
45,764,000
44,89.{,00{)”

1938
41,250,000
41,555,000
41,344,000
40,360,000

1937
50,767,000
50,626,000
50,740,000
51,118,000

1941 1940
66,634,000 54,457,000
66,619,000 54,092,000
‘Aug. 66,230,000 /52,558,000
Aug. 66,639,000 54,298,000

V. 183, p. 1267... - - -

*‘American Window Glass Co.—Merger Opposed by Class
‘ -A Stockholders—

A group of Class A stockholders have usked the Allegheny County
‘Common- Pleas -Court . for -an - injunction to--prevent .the proposed
merger with American Photo Glass & Export Co.,-a subsidiary,-claim=-
ing it is unfair to Class A stockholders. . Under the proposed :merger
Cldss A stock would-be exchanged for four-fmhs of a sharo of new
preferred and one share of ‘new.common: - - L.

. The plaintiffs’ ask the court {0 restrain. any .merger without their
consem. unless ‘‘unpaid dividends accrued" are pmd Class A - stock-
‘holders plus the- par. value.—V. 153 p.

L)
Anaconda Copper. Mining: Co. & Subs.)"——'EarningsF— A
6 Mos. End June 30— 1941. 1940 1939 1938 ,

‘Operating ' income_._.__$46,111,385 $33,346,878 $16, 462 014 $12,741,893
{Other- m‘c.o\me 605,191 552,712 459, 066 517,063

. Total income ...._.._$46,716,576 $33,899,590 $16,911,080 $13,258,956
Interest charges ___ 396,799 907,422 - 1,152,935
Loss on bonds retired_..
. Expenses ' pertaining to g
non-operating - units__ 396,835 -
U. 5. & foreign income
taxes (estimated).__..¥17,265,000 - 7, 116 327
.Deprec.. & obsol." & de 5,676,366 = 5,316,129 |
Disc. & expense on .de- - .
bentures 49,469
Res've for contingencies 2,000,000
|
$22,974,887 $17,683,380
130,827

t

105,387
1,421,028

2,147,646
4,001,131

826,863 1,089,208

- 3,276,723
4,068,471

67,619

$7,256,034
133,834 85,698

$4,111,090
100,727

Net income
8hs. of minority interest

‘Consolidated net in- y
---$22,844,080 $17,549,546

8,674,338
$2.63

$4,010,363
674,338
46

$7,170,336
Shs. cap stock (par $50) d

outstanding __. '8,674,338
Earnings per sha 0.

* Without deduction for depletion of metal mines.
vision. of $6,900,000 for U. 8. excess profits. taxes. -
- Note—The. équity in the. undistributed earnings of Bubsuﬂar‘es not
‘consolidated,. and therefore ‘not included in - the consolidated income
‘accbunstzfor 'I;hﬁ ;m miohths endeq"June 30, 1941, amounted to $703,539.
—V. 152, p

8,674,338
$2.02

% Includes pro-

» Net sales
: Cost- of sales, etc. -/ 67,118, 669

w-Mise, charges i

' Shs.

_Nts.: & -accts.

“public’ autilities - located . in' ‘Maine,

1,394,409 *

Archer-Daniels-Midland Co. (& Subs.)-~Earnings—
" Yrd. End, June 30— - 1941 1940 . 19390 47" 938"

-$74,459,008 ° $66,397,449° $61,065,860," $67,230,200°
59,647,428 . . 56,018,028 - 63,231,951
Depreclation t il LB 701,126

. Baiance N

Other oper,” revenues 1,711,666 -

$ 9,052,004

- 713,341 578,329 534,171
$ 7,463,362 '$.5,825,035 $ 3,845,108

Seli gen & admin,

3,813,163 3,675,386 3,447,110 » 3,054,681

Operating profit __$ 5,238,841
Interest .. 178,170
121,698

$ 4,038,973
264,596

$5,203,568

~279,804" ' "180,556
§59,794 ... ..337,820 .

$ 3,448,378 . $ 1,859,549, §
306,142 " 262,067

$ 3,754,520  $ 2,121,616 - §

' 2 832,000
50,953

437,671
855,146

Profit
'Fed,, Canadian & state {
taxes ... ,100, . 107,508 .282,133 "
$°3,047,015 $ 1,839,482 '§ 437,738
- 96,250 196,553 200,802
708,391 545,291 957,268

$ 2,242, 375 $1, 097 638 def720 332

Net profit .
Preferred . dividends

Common. dividends -~ 844,620

Surplus
com, '
(no. par) 544 916 544.916
-Earnings per share .-~ $5.69, .$5.41 $3,01
*Includes $1,080,000, provision for excess profits taxes.
* {Depreciation included . in cost ‘and expenses . amounted to 3880 846
in 1941 and to $780,440 in 1940.
" tIncludes surtaxes of $257,488 on the undistributed lncome of 11937,
the tax returns-of this company and all: subsidiaries except one being
filed on a calendar year basis.
§$117,624 provision. for loss on conversion of net current assets of
Canadian company and. $42,170 miscellaneous deductions

*Consolidated Balance Bheet June 30

1941 1940 . . 1941
$ R | Llnbiiities—- $
' wetk 22" 9,736,999

$2,258,547

$0.43

; 1940 ..
Assets— :

-*Prop., plant,
& equip __11 844,358

“Inventories. 21, ‘llﬁ 643

ek i tCom.
11,358,069
22,625,960

4,296,585

* Accts. pay:
Drafts pay.
Long-term
Accr, ‘exps...
Res for contig
" Prov. for Fed,
tax, etc. . 2,284, 365 835,116
Cap. -surpl. _'1,269,706 :-1,269,706
Earned ‘sur:-14,699,934.12,441,388
'ITreas stk. = dr130,009 -

,877,836
i 107,695
.. 3,013.600

A 1 ST 5,807,043
vt. . 349,724

U. 8. Go
duty “draw-
-.back, - etc,

Other -assets

“Cash .

Goadwlli pat~
ents, ete. . 1

Defer. chgs, o 249,653 239,396

2 46,271,729 42,886,297
*After deducting. $7,702.257 in 1941 and $8.749.254 .in" 1940 for -re-

serve for depreciation. = tRepresented - by: 549,646 -'shares -of. no par
value. = iRepresented by 4,630 no - par shares.—V. 152, p. 3013, 1271,

,600,
436,865
s . 96,031
243,669
1,409,481
2,713,136

35,047
Las4116
5,725,209

"Total‘ 2

‘Associated Gas & Eiectnc Co. — To Extend Certifi-
' cates—

The Securities and Exchange Conimis#ion pnnour"w! Sent 2 that
Stanley Clarke,: ‘trustee, filed a -declaration - (File:70-393): under, the
Holding ' Company ‘Act regarding the proposed .excencion of the matur-
ity date -on $200,000 of trustee's certificates, maturing.Sept. 13, 1941.
All of the certificates are held by Lazard Freres & Co. and were
-issued at various times in 1940 and 1941, It-is proposed to extend the
‘maturity: date for periods not to exceed two-years from the-date of
issuance of any certificate whose maturity-date is extended. !

- -Integration Action Started—SEC- Defines. Scope—

The Securities and Exchange Commission on Sept. 4-started utility
.act “death .sentence’’. proceedings against the Assoclated Gas & Eiec.
Jtric system

In.so doing the SEC expressed belief thwt Associated Gas - would
have to confine its utility. holdings to New: York ‘or. Pennsylvania-and
‘get rid of properties. extending over 20 or niore states and inciudmg
two. utilities. in. the Philippine Islands.

:The Commission’s action -was taken under Section 11 Bl ol the
-Utility “Act -of 1935.-This section, ‘known -as-the death.ctenterce, ‘re-
quires: each holding. company to reduce- its holdings to- a smgie

~‘“integrated” utility system, confined. to & compact: geographical .area.

Initial hearings in:the proceeding against: Associatcd Gas b.re sched-
28

“~uled “to" begin ‘October %

. The principal - singie integrated utility system in -the Associated
‘Gas. set- -up, “if-any,” the - SEC, states is located in. New Yoik -or, irf
“Pennsvlvania.
‘pecially clause B (which defines the’ geographical ¢onfines of the ‘sin-
gle system), the SEC said, -Associated cannot retain anyinterest in
Indiana, - Ilinois, - Virginia, Kem-
-tucky, North. Carolina, South Carolina, Georgia, Florida,. ‘Louisiana,
“Arkansas, Missouri, Oklahoma, Arizonu. n.nd the Phiiippine Isla.nds y

~If -the singie integrared . system of Associa,ted is iocated in ‘New.
York, the Commission. continued, the corporation ‘¢annot, under clauses

‘B; retoin any interest in’ utiiities operating in Deinwure, West Virginia,
Maryiand or Ohio. we b X

If the- primary system is located ln Pennsyivanin, it - said,” hsso-

ciated cannot keep-any .interest.in-utilities in Connecticut.or Vermont, 3

under clause B. Moreover, clauses A.and .C'of the.death.sentencp,

* pertaining - to ‘size, economy -of.operation .and. localized management,

preclude .the retention by -Associated -Gas ‘of ‘any ‘interest in. utilit.g3
in ‘Connecticut, -Ohio, Delaware, Vermont, Maryiand or ‘West ‘Virginia,

i Thé. Assoclated properties located - in New.' York,: vPennsylvaniamnd"
the Commission said, comprise more ‘than' one integrated:

New Jersey,:
system. ~It . expressed no opimon as to “whether: one: or ~more. addi-

‘tional systems might be kept with a single primary systcm in this e

‘area.

..At the.beginning. of the hearing,- October 28, the Commisslon said
Associated  first would be .given.opportunity:to ‘show cause why" it
should not immediately be ordered to dispose of all interests in com-
panies outside New York, .Pennsylvania and:- New .Jersey. In- addi:
tion, the Commission expressed the opinion that even .in this tri-state
area,. Associated' could not keep all ‘the various companies and invest-
ments &s part of its reduced holdings.

Associated. Gas directly..or  indirectly .controls 175 subsidiaries, 68
of 'which are public. utilities within.the meaning-of the Holding Com-
pany Act.. Of the others. 42 are engaged. in water-distribution service,
‘while the remainder are engaged in non-utility business

Weekly Electric Output—

The Atlantic' Utility Service Corp. reports that for the week ended
Aug, 29, net electric output of the Associated Gas.and Electric group
.was. 122,894,240 units (kwh).: This 'is an increase-of 24,429,454 units
or 24.87% 'above production of 98,464,786 units a year ago.—V. 153, p.
1267, . - |

Atlantic Co.—Accurnulated Dividend—u LT .
" Diréctors have declared 'a dividend, of’ $1.50 per’ share on’ account
of -sccumulations on the 6% cumulative preferred ‘stock,’ ipayable Sept.

"' 1'to holders. of record Aug, 2 1Like amounts paid_ on-Aug. 1. o.nd ‘on
“dume 1, Mgtw\’xlw A “23“? Avg :

7 687,311 *
s 134033 3 8,750,021 " § 5,246,706 - $ 3,310,837

$ 3,787,976 '$ 2,377,925 $ 790,428~ Trust Department of

417,476 -,

' Tons

T 1417,408
~Provision for Federal,

" Earns. per share on 142,265 shares of common
stock

545 416

1941, and the balance,”

$
9,736,999 -
Nts, payable 12,400,000: 13,100,000 *

92,589 . ::Uncollect,

. Oper.

dr130.009‘ A
\ L SAOpesss
48'271,729'42,886'237-

“Prov for Fed.
~Other . deductions

.- Andustrial - Loan Corp. and ‘oL subsidiary -
-~ ferred- charges,

Thus; under terms of, the death sentence standards, es- ‘able .and .accrued Mabilities, - - $68,348;

3489, 190

’Bird-;Archer’Co.-—Dividends-'—

- stock, ‘and a -dividend ‘of : $4,
3 meabie Sept. 2. to holders of record Aug, 26 —V." 140, p. 964

»Marketabie “ L&

“Empl. and of-

- Axton Fisher Tobacco Co.—New' Director—- "

" Robert Macgowan has been elected a director of this company. ! E,

:.D.: Axton, Louisville, former Preszident ‘who rcsigned Nov. 17, 1940 was

telected a memher of “the' béard.—V, 153, p.

Autocar Co.—Tenders—
The Ohase Nationai Bank of . the City of New- York is inviting tend-

“ers for the sale to it of an amount of first-mortgage sinking fund 7%

convertible gold bonds modified as provided in a supplemental ‘inden- .

--ture dated Aug.' 27, 1936, sufficient Lo exhaust moneys. held -in- the

sinking fund on, Sept. 15, 1941,
exceeding the unpaid balance of
and accrued interest,

No honds -will be accepted.at a price
the principal and a premium of 7% %
All offers should be submitted to the Corporate
the Bank, 11 Broad-Street, New York, Y.,

See also beerty Aircraft Products Corp.—V. 153, p. 1268,

Ayrshlre Patoka Coiherres Corp *Earnings—-
‘Years End June 30— 1941
produced 2,090,732
$2,931,745
441,883

1940
1,834,428
$2,272,492
148,966

Sales
Profit: before. Federal taxes
income and excess

28,916
$ 120,051

profits ' taxes 115,000

-Net profit $ 326,883

= $2.30 $0.84

—V. 152, p. 670, V. 161, p. 2933."

’Bausi;Mi*wachme Tool Co.—Bonds Extended to Sept. 1,
George D. Haskell, President, in & ‘notice . to bondholders st
ghat the first mortgage bonds of . the company outswanding gbntg;
Ug. 1, 1941, aggregated $345,900, ot which $84,000: are due- Sept. 1,
$261,900, has been .extended to Sept. 1, 1944,

The company proposed to- deposit - with ‘the State Street Trus
t
Boston, on ‘or ‘beiore.Sept.~1, 1941, the ‘sui of $168,000 ro meet 1o
bonds . maturing on -that -day . and. with the balance remaining ' o
-purcnase: such of - the. bonds maturing in ‘1944 as may be otfered
to the company at par or less plus accrued interest.

.The ‘company, reserves the right: to.deposit -additional f
‘purchase of bonds in-excess of the amount provided.—V; gggsntoxigio

Bell Telephone Co. of Pennsylvanio——Earmngs—— '
- Per. end. -July 31-~ " 1941-Mo.—1940 1941—17 mos.~1940
,Dpcr revenues $16,013,578 -5 '6,311,821.,'$47,608,876 . $44,102,591 "
- oper, 15,627 22,942 98,705 132,653

$:6,897,951" $:6,288,879 * $47,510,171 - $43,96.935
4,808,505 4,368,116 " ''31,330,944" 29,557,624 -
~=-$ 2,089,446 § 1,920,763 ' $16,179,227 " $14,412, 314
681,907 580,101 - 5,075,916 4,211,043
1,407,539 § 1,340,662, $11,103,311 - $10,201,271
961,796 - - 891,156 7,067,812

Tev,

Oper. rev,

BXPB
Net oper, ‘revs.
Net . oper, income
~Neb income ;

7,792,798 '~
—v 153, P 982, ! .

Beneﬁciai Loan Socxety-—-Earmngs——
“~ 6 :Months Ended June 30-— 1941 1940
-Income-—Divs. on capital -stocks

or ‘affil, -and ‘sub. companies $469, 598 + $495,202
Other

71939 1938

$540,202  $510,408
342

#325,391

+$865,935 .
39,802
+183,465-
34,209
4,475
3,987
114,755

~"Potdl income -
Administrative exps.

Int. on debs.

Int. ‘on hotes ‘payable ..
‘Amort. “of deferred chgs.
inc, taxes. .

$476,037
25,161

-=- 172,794
4,861

4,815

'$495,238
30,164
117,991
9,728
5,074
8,898, 5530

42,115 42,595 .

Net income for -the perlod --$257,392. $264,156 $485,243 . $229,185
.Dividends on: com. - stock 94,501 105,002 ' 52,502 - 105,002,
*Based on average . cost;. after deducting ‘commissions and othet. ex-

$510,789
31,165
199,501
36,438
4,475
3,076
349

' penses ‘incident to the registration and sale of 50,000 shares 0r com-

mon -stock .of ‘Beneficial Industrial: Loan Corp. and
-the estimated normal Federal- income tax papplicﬁ\b‘ig9

" ;resliléiiggg provision for contingent additional Federal income tax-——cur-

tPremium on debentures retired,

Balance Sheet, July 31, 1941 :

Assets—-cash $158,774; " ivestments il ‘capital stocks of Beneficial
co N

$127,108; total $8,603,920, oo $318.048; de
Liabilities—Collateral notes payable to banks, $400,000: accounts pay-

reserve for. federal

%ugr.;%‘iyyfa;%%‘)g %852:752258-0?” 6% .and profit sharingncggl‘):n%?x?eez
s common stock (42 A

par vai;e) $175,000; surpius, sz 197,819; e t0n s without

$2'per. share on 4 X
per share on the he-cémmion

: Directors ‘have -declared- & dividend of.

“Borg-Warner Corp. (& Subs.)—Balance Sheet—

cmwlidated Balance Sheet June 30 -

1941 1940 tve s 1941
s | Liabilit e
18,697,355 15,968,538 | Accts p.’xylgm :
accrued, .. ... :
expenses ' .’ 9,340, 525 4 962 959 e
“Spec. 'res, 909,2
i e 9,2107 917,348
- & Dom., tax 7,800,081 2,444,150
152,971

Deiferr cred-

ts to- ine.. . 110, v
+ Refrig. main- i

v 1,215,217 - 872,065

;__12 309,490 12,309,485

-32,471 315 29 136 985

; 'i940 ¢
$

securs,
Custa 4

“rec. less re~

serves ... 10 966 0605, 182 820

accts,’

49,933 10 000",

" ticers ‘trav- . 3!
eung’ advs. .«
.. & accts rec ~ 21,526 18,389 ‘tenance
Cust. . notes : y Com. sto
receiv. 821,425 410,631 - outst'g
Mat’s, = supp. , ¢ Surpius
ec. 15,953,614 12,087,137
Prepayments . :
© & def. cngs 1,611,217 913,954
Accrd.” 1int.
Divs. rec. -' =
Other  accts. ’
& nts rec¢ - 142,674
z Stocks, hds.
L& Nts and
cos.,
1,645,364 1,474,339

X Prop ‘plant
& -__&13 ,533,568 13,838, 325

'1’74,854 . 851, 203 '

w1..:64,157,694-50,795,962° .
T XCATter” depreciation’and dmbrhzation
-shates -of $56 par. zInoi'udes ‘common: stock oi
153, p. 1269.

‘Goodwril

b
resem‘,ed by /2,461,807
org-Warner - ‘Corpl_ev

totai $8 603,929, —V, 153 Py

preferred stock, both
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Bireleys, Inc,—Earnings—

+ 3 Mos. End. July 31— . 1941 1940
Sales (net) e $686,645 . $640,614
Cost of goods sold 289,934 250,321
Gross profit on sales: . $395,611 . $390,293
Expense 271,711 285,661
* Operating profit $123,900. - $104,742
~Other - income * (net) Ll 4,710 " ~ Dr43,909
Net ' profit $128,610 $ 60,833

Note—No ' provision -has “been  made’ tor Federal or- State ‘income,

. taxes,

Balance Sheet July 31, 1941 .

Assets———Cash on demand deposits and on hand $42,901; .accounts and
“other receivablés (net), $189,410; inventories,: 3339 627;~ due from em-
ployees, $2,661; fixed assets (neb;, $616,464; sundry- assets, $10, 802 de-*
ferred chargeu, $113,387; total,  $1,215,042.

"». ‘Liabilities~accounts and -contracts payable, $43,698; accrued liabilities,
$109,653; customers’ refundable-deposits on .bottles and; cases, :$60,906;
Lrust deed notes payable, $14,380; deferred- rental-income,: $19,442; re-
serves,” $9,855; . capital stock (par @ $1),: $200; 000 paid
*.$380,000; earned surplus,. $377, 109 total, $1,215,042. i
.——V 152, p. 3800. :

‘

. _Bloomingdale .Bros., Iné.—‘—Earnings——

.*+ ~Month of April— = - 1941
SRR $2,324,031 7 $2,207,818 -

. ness on Sept. 17.

"' Perlod "End, July 31— - 1941—6 Mos.—1940 -

Net sales __ $12,089,472" $11, 145 073 $26,>991,522f"$25,568,010 v
*Net profit . v 138,305 . loss20,514 & 846,252 699,165 °
tEarnings per. share /. $0.18 ¢ Ni) $2.27¢ S$L1

* After -depreciution,interest, Federal income’ taxes,and excess pro- -

fits tax in 1941. 4 Om 300,000 no par shares of ‘common stock. " -

-1t is-stated by company.that “an accrual of taxes was set-up for six
‘months ended July 31, 1941, -on :the basis: of the: proposed bill' passed.
by the House of Representatives These taxes (normal and excess pro-
fits) .amounted to $90,200. - Had these taxes been accrued on: the' basis

. of ‘those in force last year we would have a.ccrued $54, 800 "—V 152 p

‘Boston- Elevated Ry.——Earnings—— ;
1940
‘Total receipts

~“Total operating expenses : -1,676,163 " 1,568,301
Federal, state and municipal -tax Bccruals _________ : r133,960 137,910
‘Rent for leased roads - 3,761 3,761
Subway and rapid transit line rentals ..t ooul. il 234,529 233,222 ;
Interest on bonds 329,374 329,374
.Dividends 99,497 99,497
* t Miscellaneous items % 6,587 6,977

* Excess of cost of service over receipts ....._.. $ 84 840§ -171,225
# Included in this 1 month deficit to pay off

public: debt 198 446 194,231

‘Amortlzntion of discount on" funded’ debt,- bank, charges, etc.—V.
153, p. 236

‘Brandon Corp.——Accumulated Dividend—

Diréctors have declared a  dividend of $1 per share on aceount of
accumulations on the class A stock, payable Sept. 30 to holders of record
Sept, 20, Dividend of $2 was paid on June 30, lasy, $1-paid on April
.1, last, and.on Deec. 31, 1940 and Dec. 30, 1939 and dividend of $3
pnid on June 30, 1937.—V. 153, p. 95.

Brazilian Traefion, nght & Power Co., Ltd.—Earnings—

Period Ended July 31—1941—mo.—1940 1941—17.mo0s,~—1940
‘Gross - earnings - from

operation _____ .. $ 3,730,627 § 3,225,830 - $24,127,886 $21,329,494
‘Oper.  expenses, ... 1,686,463 . '1,613,739 - 11,206,596 - 10,600,951
“Net earnings _.-_$ 2,044,164  $ 1,612,100

$12,921,290 . $10,728,543
*Before- depreciation and amortization.—V. 153, p. 982. .

Brown Fence & Wire Co.—Earnings—

Years Ended June 30— 1941 . 1940 1939 1938
‘Net sales : ~ $3,650,190 $3,600.378 $4,097,623 '+ $3,830,516
Cost of sales —......... 2,645,401 2,531,981" 3,099,956 2,643,368

‘Gross profit _.__._.__ $1,104,789 '$1,068,397 . $997,867  $1, 187 148
General expenses . .... 886,241 954,634 815,459 7,410
; Income from operations $218,548 * $113,763 =~ $182,208  $339,738
Other . income (net).... 34,398 31,472 47,942 33,027

Total income ..._._. $252,946 . $145,235  $230,149 = - $372,766
Depreciation ... M » 33,352 32,012
Income LAXeS -oooooo-- 69,051 26,500 33,891 46,702

Net income .......... $183,895 - $118,735 $162,906 $294,052
Divs, paid—On' class A

preferred o.o.o..C 163,456 198,128 198,128

On CommMON; oo iioin - LLISN L weemas 83,929 125,894
Earnings - per - share on

279,764 shs, com. stk. Nil Nil Nil $0.34

* Provision for depreciation for the year amounted to $28,099 in
1941 and to $30,959 in 1940.

Balance Sheet June 30, 1941

Assets—Cash  $408,799; notes and . accounts  receivable - (trade)
$424,152; inventories $1,232,517; investments and other assets $15,013;
land $100,799; buildings, machinery and eqmpmem; (net) ' $408,845;
deferred charges $97,295; total -$2,687,420.

Liabilities—Accounts payable. $230,052; accrued taxes $34,375; pro-
vision for Federal taxes and lncome—-(estimated) $59,500; reserve
for Federal taxes on income deferred -$34,000; class A" preferred
stock (99,064 no par shs.) $990,640; common stock (par $1) $279,764;
capital ' surplus . $696,650;, earned sulplus $362, 439, total $2,687,420
—V. 153, p. 1124.

Brown & Sharpe Mfg, Co.—Extra Dividend—

Directors have declared an extra dividend of $3 per share in addi=
tion to the regular-quarterly dividend of $1.50 per share on the com-
mon stock, both payable Sept 10 to holders of record Aug. 30. Extras
of ‘$4.50 were paid on June 10 and March 10, last, During the year

1940 company paid a total ‘of $21 a share conslstlng of $6 1egulm‘ :

divldends und $15 extra .dividends—yV, 152, p. 380L.

Bauffalo Ankente Gold Mmes, Ltd—To Pay Dividend— -

A dividend at the rate of 10 cents per share on the outstanding
capital stockof this company, payable in Canadian funds, has been de-
clared payable on Oct. 1 to shareholders of record at the close of busi-
Like amount paid on Aug. 1 and on May 6, last;
‘dividend of 6 cents was paid on Aug. 2, 1940, and previously quarLerly
~dividends of 12%2 cents per share were distributed.—V. 152, p. 4117.

Buffalo (N, Y.) Forge Co.—Registers With SEC—

Company filed Sept. 3 a registration statement (2-4828) with Secur-
ities & Exchange Commission covering 115,120 shares of com, stock. The
shares being registered for offering comprise shares to be sold by the
company and by some of its large stockholders and will amount to
‘approximately 35% of the 324,786 shares fo be outstanding upon comple-
tion of the financing. Homblower & Weeks are named as prlnclpal
underwriters. R
. Net.proceeds from the sale of 15,120-shares to be sold by the com-
pany, are to be applied . to relmburse in part its treasury for the ex-
pendlture of $246,058 in the. purchase of the company's preferred stock,
or may. be used for other purposes in the discretion-of the board oi
directors. . The remaining 100,000 shares of common:stock are eutstand-

ing and proceeds trom ‘t,heu- ss,le . will_he xecelved by the sellmg stock-

?/hol ers((”",, 20 )
= .Company was incorp in 1901 to succeed a buslness originally ests.b-
llshed in 1878. At the present time it employs approximately 1, 500 per=-

bd for FRASER
faser.stlouisfed.org/
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Throughout its history the company has been closely held and
the proposed public- offering of its common stock will for the first time
enable public participation in the' ownership of its securities. The
‘corgpnny has no funded debt or preferred stock outstanding or uuthor-
ze
. The company recently completed arrangements to acquire the entire
capital stock of Buffalo Pumps, Ine,; of North Tonawo,nda N. Y, with
which it has been-affiliated tor many years.

Company manufactures devices and equipment used in heatmg, ven-

Canadian Celanese, Ltd.—Extra Dividend— 4
Directors have declared an extra dividend of 25 cents per share in

‘addition to the regular. quarterly dividend of like amount on the
‘common stock, both payable Sept. 30 to holders of record Sept. 16.
‘Like amounts paid on June- 30,

last—V. 153, p. 237.

_Canadian»lnvestment Fund, Ltd.—-—Eafni11gs—— : ¢

: *Includes ‘$1,052;000" provision for excess profits tax, and $300,000
provision ; for - possible lncrease in Federal income. and excess profits

. taxes for 1941,

', Notes—(1) : The compnny follows the policy of charging expenditures
for patents, - drawings, patterns, dies, jigs, small tools and equipment
.to costs and expenses as:incurred. '~ Such expenditures have been esti-
n;sxc,ed by the company at $214,000 for the 6 months ended June 30,

i(2). The’ prov$slons for ' depreciation and amortization charged 'to

costs and expenses-amounted .to $125 000 and $91,815 respectively, for

the 8 months ended June 30, 1941.
Balance Sheet June. 30
1940

1941 1941 1940
Assets— Liabilities— $ $
b Land, ‘ bldgs., a Com. stk. _.-1,061,125 1,051,125
mat & Accts, ‘pay. .- 683,848 226,705
equip, ..z --2,479,062 1,710,471 Cust. depos. 128,641 581,990
d Emerg. - plant Accr. payrolls,
facilities 22,318,660 cils taxes, etc. - 943,430 - 328,330
Patents . . 1 Prov. for Fed.
Cash ... 579,623 791,508 taxes ot oo 3,130,975 356,673
¢ Receivables -1,142,889 295,354 Earned surpl, -3,724,604 2,898,984
Inventories: [-.3,060,663 2,641,731
Prepaid ' exps,
ete,: cewia 81,726 4,742

2 -9,622,624 5,443,807 Total _._---.9,622,624 5,443,807

a Représented by 276,000 no par shares. b Less reserves for depreci-
ation of $2,652,886 in 1941 and $2,340,138 in 1940. c Less reserve for
bad debts, etc., of $43,212 in 1941 and $16,588 in 1940. -d Constructed
or acquired under terms of a contract dated June 2, 1941, providing
for reimbursement to  the company by the United Btates of America
Jdn- sixty equal monthly: payments, to commence in the first month
after completion. . Subsequent - to ' June 30, - 1941, the company- as-
signed to- Chemical Bank and Trust Co. as collateral security for
bank loans (not to exceed $2,932,200) all reimbursement payments he-
coming due to the company by the United States of America undet the
terms- of the emergency plant facilities contract dated June 2, 1941.
Under such contract. the company is cbligated to construct or acquire
certain plant and -equipment at an' estimated cost of $3,909,667 or
such larger sum as the Secretary of War may from time: to. time
approve. —V. 152, p. 3643,

Bulova Watch Co. (& Subs.)—Earnings—

3 Mos. End. June 30— 1941 1940 1939 1938
Gross profit $ 2,923,065 §$ 1,750, 945 $1,147,688 692,451
‘Expenses’ .. i 1,168,1 6 820, 664,340 426,685

Profit from oper__$ 1,754,878 §$ 930,693 § 483,348 § 265,’:766
Other income ... ... 13,275 15,205 15,800 13,324
.. Gross income .....$ 1,768,153 § = 945,898 $ 499,148 $ 279,090
Other charges 91,6 147,738 104,689 20,914
‘Deprec. and taxes-..  *850,281 246,075 130,648 104,128

‘Net profit ________$ 826,353 § 552,085 $ - 263,911 '§ 154,048
Shs of com stk outst’g 324,881 324,881 324,881 324,881
Earnings per share.. $2.53 $1.70 $0.81 $0.47

*Includes $236,814 for additional taxes calculated. in conformity with
rates proposed by Congress.—V. 153, p. 237.

~Calgary & Edmonton Corp., Ltd.—Five~-Cent Dividend—

Directors have declared a dividend of five cents per share on the
common ' stock, payable Sept. 30 to holders of record Aug. 30.  Like
amount paid on April 7, last; and dividends of 10 cents were paid on
Sept. 30, 1940 and on Nov. 15 1939.—V. 152, p. 1422,

California Electric Power Co.—Earnings—

{Including its' Consolidated Subsidiaries]
Period Ended July 31—  1941—Month—1940 - 1941--12 Mos.--1940

Operating revenues.._._ $508,250 $465,303  $5,362,780 35,176,391
Oper, rev. weductions 269,625 219,648 - 2,809,473 - 2,825,938
Depreciation  ___._____ 52,066 51,075 618,472 594,651
- Net oper. revenues.- $196,559 $104,680 $1,934,835  $1,755,801
Other income ____..._ 3,614 2,075 46,383 32,583

Gross income _..._.. $200,073 £196,756 $1,981,219  $1,788,385
Income deducmons____ 106,729 118,739 . 1,345,274 1,434,609

Net income ________ $93,344 $78 016 $635 944 $348,776
—V. 183, p, 983,

Canada Iron Foundnes, Ltd. —D1v1dends—-—-

Directors - have declared a dividend of $3 per share on the common
stock and a dividend of $3 per share on the 6% non-cumulative pre-
ferred ‘stock,” both payable-Oct. 1 to holders oi record iept. 15. = Last
“previous paymems were made on-April 15, 1941: ‘See also V. 152, p.
1907.—V, 152, p, 3962.

Canadian Breweries -Ltd.
Per. end. July 31—

(& * Subs.)—Earnings—
- 1941—3 mos.—1940 1941—9 mos.—1940

Profits from oper. ..$ 644,084 $ 456,974 § 1,177,031 $ 1,005,938
Other income . ..__.. , 15,525 19,456 35,384 40,640
Total income -_..$ 659,609 §$ 476,430 § 1212 416 $ 1,046,578
‘Interest ... e . 35,557 36,197 6,659 93,715
Prov, -for deprec.._._ 123,671 117,972 366 041 353,813
*Prov, for Federal & )
Provinc'l inc. taxes - 235,300 121,850 352,600 226,500
Net profits applic. to
minoyity ints, —--- 13,079 13,722 15,775 25,031
Net . profits ... § 252,001 $ 186,689 $ 381,440 $ 347,519

#Calculated at prevailing income tax rates subject to determination
of standard profits.

. Consolidated Balance Sheet July 31,1941

Assets—Cash, $276,081; investments, $1,291,010; accounts ‘and bills
.receivable (net), $41, 187 inventories, $2,445,554; cash in- hands of
trustee for debentures, $560 658, prepaid expenses, $361 042; land, build~
‘ings, plant and equipment (net), $7,997,264; other mvestmem.s, $465.«
609; total, $13,809,386.

Liabilities—Bank - loans, - $1,084,400; accounts payable and accrued
liabilities, $984,466; Federal ,and Provincial ‘income taxes, :$564,032;
.purchase -liability and murtgages payable $127,425; 4%, 4% %, 5%
Series “B’ debentures, $850,000; 5% series’ “A"‘sinklng fund deben-
tures $1,100,000; ' minority interest in supsidiar; company, $817,047;
reference shares (163,209 no’ par shares); $3,8 3; - shares

.prior years over amounts paid $9,965; provision for
-$11,574; special shares ($1 each) 32,231.194; ordinary shares ($1 each)

‘Working expenses_...

‘Canadian Wireboundv Boxes, Ltd.—Earnings—-;

«tilating and. air conditioning' and in the removal of fumes and dush 6 Mos. End. June ‘30—— 1941 1940 1939 -
created in manufacturing operations. Income—Cash dividends $207,803 $204,633 $173,207
G e P K Bond interest < 14 232 693 © 3,434
Bullard Co.—Earnmgs— Preml%m sonfdiv_s. and int, ‘Sig 8 i
. . ¢ on U, S. funds... 7,98 it
6 Mos, End. June 30— - 1941 1940 1939 1938 Interest on cash dep 119 666 1,301
gr&ss profit; -o..... $.3,719,987 - $ 1,940,507 '$ 326,327 417,332 Stock div. receid, sold.. - 4,500 20,408
elling '& -gen. ‘exps. 707,730 430,670 287,756 302,244 Int. on tax refund.._........... e it 243 .
Operating - profit . ,012, ,509, ; ) ‘115, ) 930,
omgr aling . p ___t___$,3 oy L LOMIRT: B BRay MRS : . Total dneohte oyt s £ $230,140 - §217,563  $198,686
Total ﬂt : 3,037,022 1,622,31 ‘ 2,602 § gt . 0y ik
‘».Total /profit . ____. $:30 $ 1,522,310 §- 52,692 123,054 - "y, 8 and Can. inc. & profits taxes S
FeAd.-.%ncpmev taxes-_. *2,087,000 21,500 - 8,700 21,83:7 paid end provided fOF-—--——ovon 16,131 21,428 7,369
Net pron 950,022 $ 1,200,810 $ - 43,992 $ 101,217 =~ Other deduetions . ..cooeocioinoso sein 143,546 ————
. Dividends - 212000 o 276,000 1 207,000 0 oo sl 000 i : :
Diyidend 276,000 207,000 69,000 et T 8205126 | §173.837 - $189.787
ShSurplus_ ______ v 674,022 $ 993,810 § 43,992 § 32,217 Dividends paid—=Special shares__.. 181,243 200,711 113,578
ares - com. - stoc g ’ :
" outstanding (no -par) 276,000 276,000 276,000 276,000 . OFdinaIy ShATes -oo—-oo-ooooo y 0 85 80
Earnings -per share._. $3.44 $4.35 $0.16 $0.37 : * Exclusive of profit or-10sé from bales of securities. +Compensation

‘in respect of net income, for the quarter ended March 31, 1940, pay-
‘able only ouf ef acoumulated net- realized profits from aales of sectt="

rities, pursuant to by-law and management agreement; Management

$6,773; directors’ $6,773.

Balance Sheet June 30, 1941 .
Assets—Investments $8,227,341; cash on deposit (demand) $153,402}

-interest -accrued- and - dividends. receivable  $69,610; prepaid expenses
-~ $3,065; total $8,453,419,

Liabilltles—Acctued expenses and accounts payable .$2,267; reserve
for contingent Canadian income -aud excess profits taxes provided inm
current vaxes

$1,000; su'rplus $6,197,419; total $8,453,419.—V, 153, p. 389

~Canadian National Rys.-—Earmngs—‘

Earnings for 10-day Period Ended Aug. 81im,
Gross revenues .
—V. 153, p. 1270,

1941 1940
$8,580,137 $17.361,469

Canadian: Pacific Ry.—Earnings— :
Period Ended July 31— ‘1941—Month—1940  1941—7 Mos.—1940

Gross éarnings...... $19,359,454 $15,303,417 $119,199,840 $00,688,089

"16,164,035 * 12,898,586 96,084,727 175,647,252

Net - earnings.. ... $3,195,419 ' $2,404,831 = $23,115,114 $15,040, 837
Earnings for 10-Day Perjod Ended Aug. 31— 1941 1940
Gross revenues $6 ﬂ08.000 $5.347,000

‘—V, 153, p. 1270.

.- For: yrs. ended April 30—1041 ' 1940 1939 1938
Net- earnings —.._..._.. £292,730 $204,249 $172,172 $232,414
Prov, for depreciation 81,140 62,167 54,810 | 52,144
Prov. for'Fed. & Prov~’ )
incial income taxes .- 1100,462 22,465, 10,680 . ool
Net profit: for period $111,129 $119,616 $106,683  *$180,269
Divs. on class A shares ————— 16,877 77,826 130,441
* Before provision  for Federal and Provincial income taxes of

$20,731 after. making this. deduction net profit for the year would

be  $159,538, Includes provision for excess profit tnxes
Balnnce Sheet April 30
Assets— 1941 ‘Laabilities— 1941 1940
Cash’ sl $ 144,073 57 207 Accts... and
Dom oi Can, bills pay..$ 127,293 ¢ 85,272

_____ 9,875 14,875 Mtge. pay. . 138,643 131,72%
Accts ‘receiv. Sundry cred.. 33,043 23,818
(less - res. Accrued exp. - 31,696 22,208 -
for bad Prov, for
debts.) .. = 237,326 190,491 taxes ... 100,460 - 22,300
Inveniory - 282,211 199,772~ x Cap. st. - 1,363,790 1,363,790
Prepaid exps ' ; Earned  sur. = 224,311 200,667
& accrued - .Spec, sur, . 154,160 143,037 -
. revenue 19,194 18,946
Cash = sirr.
val. of life
insurance 3,125 2,500 b
‘Outside inv. \ . 4
& advs.. 7,036 23,814
¥ Fxd assets. 833,305 846,920
Pats. leases, .-
ete, .L.._.. 637,142 638,287

Total _...$2,173,286 $1,092,813 Total -...62,173,286 $1,992,813
x Represented by 50,915 shares class A stock no par and 40,000 Shares
class B stock, no par. y After reserve for depreciation ot $574,020
in 1941-and.$498,221 in 1940.—V. 153, p. 1270.

Capé & Vineyard Electric Co.—Stock Sale—

The SEC on Aug. 25 authorized the issue and sale of 6,000. shares
.of additional common stock' (par $25). to the New England Gas and
Electric Aasuciatlon, for a consideration of $50 per.share ($300,000).
—V. 153, p.

Celanese Corp. of Amerlca—50 Cent Djvidend—

Directors on ‘Sept. 2 declared a dividend of 50.cents per share on
the common stock, payable Sept. 30 to holders of record Sept. 16.
Like amounts paid on June 30 and on March 31, last See also V.
152, p. 1586 for record of previous: payments—V. 153 p

Celluloid Corp.—Dividend—

Directors announced that a dividend of $1.50 a share had been de=
‘clared on the participating first preferred stock, payable on Oct. 1 ta
shareholders of record of Sept. 10. Like amount paid on July 1 and

« April 1, last; dividend of $3.50 was paid on Dec, 23, 1940, and one of

$2, pald on April 4, 1940.--V. 153, p. 8307

"Central Illineis Light Co.—Earnings—

Period ended July 31—1941—Month--1940 1941—12 Mos,—1940

r Tevenue ... $. 768,003 § 664,219 $10,021,511 §$ 9,620,278
g;?:is. SxDenseR 290,856 265,686 . 4,000,560 3,798,040
Taxes .. Tz 165,342 131,132 2,197,277 1,620,522
y -de; . & > ¢ &
P”-;’Ymi‘éfz‘dﬁ*f ______ 122,000 115,000 - 1,429,000 1,255,000
- Gross income .. § 189,805 § 152,500 $ 2,394,673 § 2,945815
Int. & other deduc. . . 56,654 53,946 657,531 742,666
. Net income _i. 133,150 § 98,554 § 1,737,142 §$ 2,203,149
Div. on- pref. stock 41,800 41,800 501,606 501,607
£ pref.
A exoemse . 15951 15951 191,407 - 191,406
Balance 2-.-——- § 175399 § 40,804 $ 1,044,120 $ 1,510,136
—V. 153, p. 830.

»Central Paper Co., Tnc.—Stock -Called—. © = .

All of  tne outstanding - 3 0~6% ‘cumulative . convertible preferred

_stock and 3% 8% cumulative ‘preferred stock ‘has’ been called for

on ‘Nov.'1l at' $10.50 per share and accrued dividends.

P! H
‘(675,195 o par shares), $1, 926, ? capital surplusi. $1,880,414; dis~
tributable -surplus, $1,487,544;" tota $13,809,386.—V. 153, p. 684,

Pnyment will be made at. the Continental Ilnuols National Bank &
Trust Co. of Chicago.—V, 152, p. 2696.
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Chesapeake & Ohio Ry.—Earnings—
July— ’ .. 1941 1940
‘Giross- from- raflway..$183;661,112 $11,685,795
"Net from railway .. 17,009,854 5,425,611
“Net ry. oper. income 3,849,081° " 3,581,903
From Jan. 1— LI . »
Gross from railway. 80,004,873 77,098,661
Net from railway .. 36,119,243 33,694,615
Net ry oper income. 22,856,188 ' 23,558,987
—V. 153, p. 1271. : LU

1939 1938
$10,915,374 - $.8,715,416

5,136.900 - 3,654.435

3,808,125 2,519,105

59,068,208
21,135,764
14,218,432

55,488,800
19,125,868
12,466,014

iCities Service Co. — To Absorb Wholly Owned Sub-
r.. . sidiary— £ : .

.- The SEC on Aug. 29 issued an order permitting to become effective
declarations filed pursuant to the Public Utility Holding Company Act
of: 1935, regarding .the.liquidation and dissolution of The Manufac-
-turers :Natural' Gas Co., ‘Ltd., a_wholly owned subsidiary: of 'Cities
Service Co.,, and the acquisition of its assets consisting of $200,000
‘of 5% 20-year bonds of United Gas and Fuel Co. of Hamilton, Ltd.,
and an account receivable of approximately $73,000 from Dominion
‘Natural Gas Co., -Ltd., and- cash .in- the amount of -approximately
.$18,000, by -Cities-Service Co.—V. 153, p. 1125, 2 G s

.Citizens Gas Fuel Co. — SEC Issues Order Granting
; Loan— - - o
© The SEC-on Aug.- 29 issued an. order granting the application of

_the. company filed pursuant. to' the Public Utility Holding Company -

+Act.of, 1935, particularly  Section. 6..(b) -thereof, regarding the issue

‘and sale-by the company.to Chase. National Bank, New York of its _

‘promissory hote in the -principal amount.of $30,000, bearing ‘interest
at the rate of 3% %- per annum:  -The issue and sale of such secur-
-ity are-solely .fsr.the purpose of financing the business of. company
.;and have been expressly authorized by:the Michigan P, 8. Commission,

- Clueit, Peabody & Co.,.Iné.—Interim Dividend— : - -

« .Directors have:declared an interim dividend "of- 75 cents per. share -

‘on-the- common stock,. payable Sept.:25 to* stockholders of Tecord &t
the close - of -business Sept.-12.Like -amount: paid-on “June- 25, ast.
- ' Interim

of 50 cents were paid €ach three months.—V, 153, p."1272."
‘Commonwealth Investment Co.—Earnings—- -:wi-- -~
“"For-the 6 months ended-June 30, 1941

‘Income: Dividends.'.._. : o,

. Interest
! “Total . s pslebtdlios $39,131
R} - 8,536

ﬁet income-. before ' gain.: realized ffom sale of marketable -

" $35,783
3,347

T

W

‘ - securities .

- iNet ;_;Qn'renllzed"from sale-of marketable secur{tlgs'-
" 'Dividends declared—cash -
©Ue .- .-~ 7. -Balancé, Sheet June 30, 1941°
' -Assets—Cash—(demand :deposits) $55,734; interest receivable $3,210;

118,952

2 840,547
. 850,112

-prepaid taxes $1,548; investments in marketable\ securities-—(at cost) -

:$1,778,129; total $1,838,622. . ° ; "
5. »Liabilities—Accounts payable $2,418; accrued taxes $2,711; dividends
payable $16,305;- common stock  ($1 'par): $407,636; :paid-in . surplus
$1,203,172; earned surplus $6,379; total $1,838,622.—V. 152, p. 1744,
§i' N RN Lom > { o, Y g
Commonwealth. & Southern .Corp.—Weekly Output—
;.The ‘weekly kilowatt hour- output.of electric. energy of subsidiaries
‘of . The Commonwealth & Southern: Corp.,.adjusted to show general
. business conditions of: territory. served for.the week ended Aug. 28,
1941 amounted" to -191,185,429 as compared with' 161,503,208 for "vue
corresponding ; week in. 1940, -an- increase o1 23,682,221 or -18.38%,
V2 :153, p.-1272 : v T :

.Composite Bond Fund, Inc.—Registers With. SEC—

The company. (Spokane, Wash.) has registered with the SEC (reg-
¢ istration statement 2-4825) 32,500 shaies (par $1) common stocs wiich
are to be ofiered to- the public at the ‘then prevailing market price.
Froceeds . will be usedfor investment purposes. Murphey, Favre &
"Co., Spokane, Wash., is underwriter and distributor, purchasing said
shares at the net asset value then in effect for distribution to public
at such net asset value plus 8%2%.

fConsolidated Ediison Co. of New York, Inc.—Electric
Production Up 3.7%— '

Consolidated Edison Co. of New York announced production  of
the electric plants of its system for the week Aug. 31, 1941, amount-
ing to 144,000,000 kilowatt hours, compared with 138,800,000 kilowatt
;hours for -the corresponding - week of 1940, an increase of 3.7%.
V. 183, p. 1272,

'Consolidated Gas, Utilities Corp.—Earnings— -
Period Ended July 31—

T 1941—3 Mos.—1940
$313,350
244,027

$69,323
104

1941—12 Mos.—1940
$2,2175,088 $2,191,347
1,156,145 1,089,437

$1,118,943 $1,101,909
10,896 1,108

$1,103,017

368,028
464,388
1,997 10,083
Other deductions_. . 4,281 . 6,003 - -+ 15,058

$111,443 - '$128,294 prof - $318,705 prof $245,460
. Balance Sheet July 31, 1941

.- Assets—Property, plant, equipment and leaseholds $14,600,755; in-
tangible assets $842,662; investments $5,676; cash in banks and on
hand $311,467; accounts and notes receivable (less reserve) $142,491;
. dindebtedness of officers and.employees $2,485; - inventories ' $162,755;
Jprepayments $24,284; deferred charges $72,848; total $16,165,424.

. .Liabilities—Common stock (par $1) $886,027; funded debt $7,400,000;
@ccounts payable $79,869; notes- payable $58,000; accrued -liabilities
:$223,116; consumers’ "deposits- $153,960; ‘reserves $3,670,099; - deferred
credits $1,243; contributions for extensions $2,420; capital surplus at
‘organization 3,375,368, paid-in. surplus $8,378; earned surplus
$306,945; total $16,165,424.—V, 152, p.3804.

;6peratlng revenues $364,840
‘Oper. exp, & taxes. 288,975

' Net ear. from ops. . $75,865
Other income 2,915

$78,780
82,564

Int. on fund, debt. 100,965
(Other  interest .._. 2,412

$69,427

7,260
112,461

$1,129,839

339,986
443,464
12,272
-15,412

:Prov. for deprec. &
depl.

Net loss ...

Credit Utility Banking Corp.. (& Subs.)—Earnings— *
6 Months Ended June 30— 1941 1940
.Gross income = $242,583 - $190,640
Expenses 127,209 112,623
Interest paid i 22,993 16,364
Provision for Federal income taxe 22,813 13,634

of 50 tents was -paid -on-March :25, last; yedr-end dividend’
-of $1.25 ‘was paid on Dec.. 24,7 1940, and. previously ‘interim. dividends

$30,595 °

Crown Zellerbach Corp, (& Subs.)—Earnings—

3 Months Ended July 31— 1941 ;1940
Saies, net of; returns, discounts, allowances, 5 .
" outward freigat, etc.._ S ' .$19,964,477 $17,094,979
Other .operating income, net, exclusive of .

deduction - for” depreciation. . 277,847

56,487
1117,232

298,736
40,099

Miscellaneoeus infome, net.
117,232

"Dividends from Fibreboard Products, Inc
o Gross income . : $20,420,544
Cost of goods sold, exclusive of depreciation
and depletion 5
Depreciation and depletion .
Operating expenses
Prépayment premium inciden
bank loans 2 2
+Interest on notes payable to banks_..: B
: Provision - for - United - States g
taxes on income _.: « = 2,093,666
Minority - stockholders’ equity in' earnings, - - =~ -
principally Pacific Mills, Limited-.- <en 20,409

Net profit : $2,251,726
‘Earns. per share' of: comm - 8070 ¢
, NOTES—(1) In the foregoing consolidated profit and loss statement
provision for United States Government taxes on income for the three

13,010,627
1,133,504
1,868,265

10,635,716

''1,658,277

163,000
103,338

| 1,589,443

. 18,587
R0
'$2,244,315
e $0.69

.months ended -July 31, -1941 has been estimated on the basis of the.

'1941°Revenue Bill now before Congress.: The émount so estimated 1s
approximately $379,000 in excess of:that' required under the Revenue
Acts of 1940, ' E . L RN o

(2). Profit shown above for:'the 3 months ended July 31, 1940 varies
from- the previously published result because- of adjustments,of pro-

visions for ‘United" States ‘and Canadian - taxes on’ ‘income. recorded -
.subsequent tothat:date “as’ @ result of-new 'Federal and"Dominion of.

‘Canada enactments. A o g I
' (3) - The. foregoing statement-includes ‘the “items. of ".income . and

- "expense of 'Canadiansubsidiaries, after ‘translation of ‘the respective

'Canadian accounts into~equivalent United .States dollars, at the rate

- of 90 cents per Canadian dollar, except-the charges for- depljecia\}xi‘og ;

,and depletion which ‘were converted. at’ the parity of exc¢hange.
‘net’ “profit” of ' Canadian “subsidiaries, -.after .deductions - of ' exchange

necessary to convert the-decrease in' working capital for the 3 months"
ended July: 31, . 1941. to. equivalent United States: dollars, . and  the:
minority stockholders’. -equity,’ was $259,360. . ‘The adjusted.-consoli- -

rdated- net-profit- for the corresponding quarter. in 1940 includes  net
;profit of; Canadian subsidiaries. of ‘$239,007 after Teducing taxes:on

.income in- accordance with enactments made’ subsequent:to' July .31,"

1940, b

.. fow & o : N el o # L4
(. :(4): In the foregoing statement.certain téms of income.and -expense

for the three months.ended July 31, 1940 have been reclassified” for -
V.15 - L R e ek S v

rcomparative ‘purpeses.—V. 153 9§5. A .-
Cuban-American Sugar Co.—Preferred ' Dividends—

Directors have declared:a dividend ‘of $1.75 “per share on -the 7%
$1.37% per ‘share ‘on the 5Y2% . pref."
:stock -both- for quarter- ended Sept. 30, 1941 and both -payable Sept. 30

“pref. stock’ and & dividend: o
-to: holders. of..record. Sept.- 19...:Like amounts paid-on.July. 1 and’ on

-April 1, last: - Dividend .of $4.50.was also. declared on ‘outstanding 7% *

‘preferred stock against:&accruals prior to July 1, 1940, leaving arrears
of $50 a share, . Latter. dividend :covers .shares. not- -deposited ; under
.recapitalization plan. IO i > Fra Pl

This dividend is likewise payable Sept.. 30,:to holders of record Sept.

19.—V. 152, p. 3804

Delta Electric Co.—Extra Dividend— """
Directors have ‘declared .an: extra ‘dividend~of five
in addition to.the.regular quarterly dividend of. 20 cents on the com-

" mon stock, both payable Sept. 20°to holders of record Sept. 10.. Extra

,0f_10 cents .was_paid on Dec. 20, last.—V, »15!, p. 3393.

Derby Oil & Refining: Co.—Accumulated Dividend— -
Directors ‘have declared a dividend of $1° per share on ‘account. of
accumulations ‘on the $4 cum. -conv. pref. stock, no par value, pay-
able Sept. 30 to holders of record Sept. 15. - Like, amount paid on
April -1, last; dividend of $2 was paid on Dec. 20; 1940, and $1-paid
on Aug. 1, and March 15, 1940.—V. 153, p.1128. L

Devoe & Raynolds, Inc.—Plan Vofed—-

Stockholders have approved the-proposal of -the directors to issue
29,000 shares of 5% cumulative preterred stock, the proceeds of which
will be used'to redeem the:fifteen-year 4% % sinking: fund -debentures
and the 7%. cumulative preferred stock.—V. 153, p 1128.

Diamond Match Co.—Earnings—
:'..6 Mos. ended June 30—- 1941 1940
Earns. from all sources $1,897,016 | .$1,769,761

Fed., State & city taxes 786,601 651,278
Depreciation e 107,424 115,247

$1,003,236
3,466,833
10,381

$4,480,450
900,000
1,050,000

1938
$1,455,249
521,443 429,186
©121,292 . 124,537

$1,048,247, $ 901,526
2,762,438 3,977,196
*521,956 6,267

$4,332,652 $4,884,989
900,000 1,200,000
1,050,000 2,625,900

1939
$1,690,982

Net earns. for period $1,002,991
Previous surplus 3,434,173
Miscellaneous - credit .-

4,437,164
450,000
525,000

5,902

Total surplus
Preferred dividends
Common dividends
Miscellaneous debits ...

Surplus, June 30 ... $3,436,262 $2,530,450 $2,382,652
Shs of com stk (no par) 700,000 00,000 700,000 700,000
Earnings per share ... $0.79 $0.79 $0.85 $U.64
* Transfer irom unrequired reserves, created from earnings of prior
years.—V, 153, p. 546

$1,059,989

Doyle Machine & Tool Corp.—Earnings—

For 6 months ended June 30— 1941. 1940
Net profit atter all charges including Federal income
"‘and excess profits taxes $76,826 $35,318
Earnings per share on 113,004 shares of com. stk..." $ 0.68 § ' 0.31
—V. 151, p. 2641, b, B e . : ]

}Duquesne Light Co.—Earnings—

For Years ended June 30— < 1941
Operating revenues .. $35,770,175
Operating expenses ... 11,142,734
Maintenance and repairs ... ... 2,329,409
Appropriation .for retirement reserve 3,361,614
Amortiz. of utility plant acqu. adj. 690
Taxes (other than income taxes) - 2,431,787
‘Provision for Federal & State income taxes 3,499,286

$13,004,655 .
2

40,120

$13,244,775
2,450,000
315,884

' 16,025
©rl139,926

1940
$33,677,173
10,355,147
2,123,711
3,194,174
657

‘. 2,311,544
2,865,857

$12,826,183
403,146

$13,229,329
2,450,200

Gross i :
Interest on funded debt ..
Amortization' of debt dis. a
Interest on Fed. inc. tax settlement, etc.
Interest charged to construction
Taxes assumed on bond interest .. ,
Miscellaneous ; 61,660

Net 1 $10,471,833 . -$10,290,993

° Net income $69,569 $48,018
Dividends : 217,500 27,500
Earns. per share of cap. stock $1.26 $0.87
Consolidated Balance- Sheet June 30,-1941

Assets—Cash $819,830; notes and acceptances receivablé $6,604,605;
other assets $19,848; United States treasury bond $1,106; furniture
and fixtures $1; total $7,445,390. "

Liabilities—Notes payable (due within K one year) .$3,750,000; long
term notes - payable ‘.$750,000; i dividend :-payable +$13,750; reserve
-$1,082,196; reserve for taxes and accrued interest, $44,917; deferred
Ancome '$274,862; -general ‘reserve' $15,000;' capital. stotk* (55,000. ‘no
Jpar shs.) $1,100,000; surplus $414,667; total $7,445,390.—V. 152, p. 1911,

b

Note—The company is making provision for Federal normal in-
come tax: for the year 1941 in accordance with the Revenue Act
now in effect and under which no provision is being made for
-excess profits tax as it is estimated ‘no' such tax will be - due.
—V. 153, p. 834.

Duplan Silk Corp.—May Change Name—

Stockholders at their annual meeting on. Bept: 9 will. consider
changing the name of, the.corporation from “Duplan 8ilk Corp.” to
“The Duplan Corp.” and changing the  date for ‘holding. the: Annual
Meetlnig of ‘Stockholdérs' ‘from “the second Tuesday. in Septemher to

the first Tuesday in October.—V. 152, p. 3805, >

$17,546,545

11,133,869

oy Balance. __.

B ey
cents per ‘share

Du Pont Film Manufacturing Corp.—Earnings—

For 6 Months ended June 30— 1941 © 1940 °
Net profit alter all charges and taxes $$822,818 ©  §90v,210
sV, 152, p. 4852, L A

.

'Eastern Gas & Fuel Associates—To Pay 6% Preferred

Dividend— ; AT 4 i :
- Directors  have - declared a dividend of 75 cents per share on the
6% preferred stock, payable Oct. 1 to holders of record Sept. 15.
. Like amount paid. on July 1 and on April 1, last, this latter being -
the first dividend paid on this issue since April. 1, 1938, when: 75
cents. was also- distributed.—V, 153, p, 1273, o

.Ebasco Services, Inc.—Weekly Input— " -

For ~the week ended . Aug. 28, 1941 the System Inputs of client
-operating companies of Ebasco Services Inc., which are subsidiaries
of American Power & Light Co., Electric Power & Light Corp, and
,National' Power' & Light Co., as compared with the eorresponding
. week during 1940 were as follows: . }

s i Yo Thousands of Kilowatt-Hours

) i 3 , = Increase .
01941 © 1940 . Amt.. Pet.

140,041 132,606~ - 7,435 -- 5.6

Operating Subsidiaries of: -
American Power -& Light Co, . .
Electric Power & Light Corp - 71,588 12,131 17.0
National Power & Light Co. Z._.io. 85,370 ° 25,364 29.8
-, The above figures do not include the system inputs of any come
panies-not- appearing in both periods.—-V. 153, p. 1274; - - - . ~

‘El Paso Natural Gas' (& Subs)—Earnings— : . :
**‘Period ‘EAd; July 31— " 1941—Month—1940" 194112 Mos.—1940
.Operating _revenues S4T7,467, $ - 484,535, $6,589,338° $6,341,789
" .Operating: exp, 147,550 . 144,492 1,864,821 . 1,843,567
... Maintenance 16,605 . - 219,756~ 121,061
;- Depreciation . 54,201 132,339 . 102,726
Taxes ' ..... ..63,367 | *1,141,692 . . *875,182 "

s Kes .. 93,661 ;
Explor, ‘and’ devel 1,266 81,746

12,0817

“82,40d- - 6,915 -

..184,608 205,490
- 33,125 50,308

Other. income

[ i
--Gross- income
Interest _._.__.
Amort.” of  debt. dis. & exp,

lisc."income déductions...

$2,683,664  $2,807,841
392,686 . - 356,051
1,600 0 6B 20,089 ¢ . .. B34
1368, 480 “7 15,828 .. 12,520

149,418 8 174,004 .. $2,252,650 - $2,441,165
8,652 70 8,652 103,579 <" . 103,678

** Balance ‘... $ 140,747 § 165373 . $2,149,071 $2,337,586 --
{ *Inciudes: .1or year ended-July 31, 1¥l- provisioh' fofFedéral ‘ine
‘com:d' ‘3"1 $303.168 ‘end . Y21, provision' iur:Federal in-
-énaed “July 31, - 1940, provision  1or, Federal . income. tax:. fag
V. 153, v por L 0, .p! ,Vte n_.1or, Federa inwme tax $§68,02§.

j.Net income
. Pret, “stock di

Eléctric Bond &' Share’.Co.—SEC Sanctions Plan of
- Company ‘To ‘Purchase $5,000,000 Prefetred Stock
In Open Market— R o
The 'SEC on Sept. J issued an order granting the company's ﬁppu;
‘cation to expend $5,000,000 1o acquire i S g ‘suaies
‘on"tue ‘New "York Ourb Exchange. e e trod susies
~In its opinion and order the-SEC ttates:

., We have-concluded that-it- would. be. inwise "to attempt .to fix any
tender price aud tuat we shouid permic tue acquisitions to be made by
open- mariet purcnases on the New ‘York Curb Exchange. .. It {5 im~
Jbortant, of course, Luat security holders be. tully advised not .only, of
-the 1act that suca-purchases are  to' be made by tile company, but
also 0. at ieast some- of the major lconsiderations which ‘may be useful
-in detex.xpimng*wnemer’ to seil” thelr. securities at,.any. particular
‘prices... ‘I'lie company proposes to send to all preterred stockholders; at
or prior to the ume. ol -novirying them or the pruposéd purchases, copies
of 18 quarterly report setting rorth financial statemehts together with
8 aiscussion of rume of the major iactors arrecring Judgment. .28 to
valuation.. In addition, our oraer will require thac a cupy of this
opimax} we sent to eaci security holder along with the company's letter
-0l notidcation, i ey

Our order will .also contain the following conditions: o Y

(1) That at least two weeks before purchases are commenced the
conpany’ shail aavise it3 stockholaers tuily with respect to its inten~
‘tion to maxe sucn purchases and tiie method to be emp.oyed, and shall
ldarnisiy o each stockhoider a copy of, our findings herein;

(2) That all purchases shall be effected on the New York Curb Ex-

_change and tne company shall not soiicit or cause to be solicited the
sale vl any shares to tne company; i K,

(3) That the company shall furnish to the Commission, promptly
after tae 15tn day and vne .a»t day ol eacn monul, & scuedule of eaca
ing for eaca day covered by such report the number of snares of each
ciass puicnased, tne prices at whica purchased, and the name of the
broker tarougn wnom purchased; such in.ormation to.be kept confi-
dential by tne company and tne Commission subject. to. furtner oruer
of the Commission; K .

(4) That the company shall include in its quarterly reports to stock=~
holders information as to tue Lu.ai nuamoer- vi snares of each c.ass
purcnased and the aggregate purchase price for each class;

(5) That no purchases shall be made after the expiration of six
months irom the date of this order, subject, however, to the right
of the company to apply for an extension or extensions of such perivd;

(6) That the Commission reserves jurisdiction, in its discretion,  to
rescind or modify this order upon notice to the company at any time
prior to the expiration of such six months’ period or any extension or
extensions thereof; any such rescission or modification to be applicable
only to such portion of the $5,000,000 as shall not have been previ-
ously expended,

Comparative Income Statement

Period ended June. 30—1941—3 mos.—1940 1941—12 mos.—1940 - '
Gross income, ....... $2,730,485 $2,698,019 *$11,906,683 $11,266,968
¢r1100,078 398,891 483,977 1,532,978

128,413 126,763 439,646 371,160

income $2,702,150 $2,172,365 '10983,
stock dividends - - ‘ : 080» “ 9"3”"83.0

All other expenses ._.

Net
Pref.
appl. . to . periods, . . g T e \
whether decl or undecl 2,108,483 2,108,483 - 8,433,930

Teve e 873
8,433,930

Balance : - '$ 593,667 '§..63,882" $ 2,549,130 '$ " 928,900
_* Includes a -non-recirring amount ‘of'$644,000 from the accumiulated
surplus of Ebasco Services Inc, /i (' 24 UM
t Provisions for Federal income taxes which for the periods - since
Jan. 1,.1341 are based upon a rate of 30% -of:taxable income, include
-adjustments - of . accruals and . take -into. account decreases . in .tax
liaoility -of $765,329.52 and $1,880,420.09, respectively, for the three
months -and twelve months ended June- 30,:1941, attribute o losses
on. sales of investments. in non-system. companies, Net excess of
ledger value of these investments (already written .down, ip  1931)
over proceeds of such sales has been charged. to ‘éarhed: surplus; *“

Summary of Surplus for the 12 months iEnded June 30, 1941

Earned " ' Copital, """ Tofpy
Surplus Surplus’ “'Surplus;’
$ 62,894374 $314,256,200. $377,150,665

10,983,060 - - 10,983,060
4,753 31,500 36,253

Total . $ 173,882,187 $314,287,790 $38
Dly, app. ed sur. ____ § 8,433,930 : 2133338
Net excess of ledger val. over e
a;"t. realized upon  dispos. R I AR ¥
of investment securities ...  1,819,770. - EISERE P &
Miscellaneous debits , —.. 25,216 g oL
BT et by R S e L AR AR L L

Balance, June 30, 1941 ____ § 63,503,271 $314,287,790 ';377.891,061

Balance, July 1, 1940

Net' income balance ‘for the
- 12 mos, ended June 30, '41
Miscellaneous credits .. e

16,384 - .-

162,405 '$ -198,515. - $2,549,094 $2,782,850 < .
-1 133,669 < 24,901 .

Federal excess profiis.-tax’ §105,006; . tor - yesr =~

igitized for FRASER
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. ';Comparai.ive Balance Sheet June 30
Assetse T 1941

! 1940
Inv. securities & advances— i,
Notes & account receivable— 4 vay
*Ame, & F. P. Co,, Inc. .. $ 3 100,000 $ 4,000,000
Am. & F. P, Co., Inc,’ 35,000,000 35,900,000
nited Gas Coip. 27,925,000 28,925,000
Bonds: .
North. Texas Util. Co. 6% 1st mtge. 1940 740,00
i1Tex. P, & L. Co. 4% % 1st mtge. 1965.. - 5,037,120 5,037,120
§United Gas P. 8. Co, 6% deb, 1953 ... 25,000,000 25,000,000
fiCuban Electric Co. 6% deb. 1948 .. 19,500,000 20,000,000
*¢Other system companies ..o ..o 3,326,450 3,326,450
Stocks and option warranis Bk
Ebasco Sarvices Inc, 2,090,000 2,500,000
t1System-co. & mise, - 408,716,546 408,809,052
Cash in banks—on dsm 19,525,130 12,471,847
Temporary cash invest. —short b 9,453,430 10,288,755
Accrued interest receivable . 649,063 8176, 928
Other current assets . 100 .
Ptepayments . 101,990 93, 027
Total 3557 424,879 = $557,668,280
Liabilities 41 . 1940
$5 pref, stock (300,000 no par shares) ... $ 30, 000 000 - $ 30,000,000
$6 ‘pref. stock (1,155,665 no par sliar=s) - 115 565,500 115,565,500
Common stock (85 par) w.--.- 2.:,251,788 26,251,788
Accounts payatle ... 28,111 266,438
Dividends daclared 2,108,482 2,108,482
-Accrued -taxes © 685,954 1,431,423
Reserves (app. from capital surplus) e 4,893,982 4,893,982
Capital surplus 314,287,790 . ’ 314,256,290
Eu.med surplus 63,603,271 -62,894,374
Tohal dafy A A $557,424,879 " - $557,668,280

’ Payable simultnneously with the bank loans of American & Foreign
Power Co.:Inc., in amount of $12, 400 000 which have been renewed
‘and are payable on or before O:t. 26,

‘t Presently subordinated to other indebtedness of Ameriean. & Foreign
Power Co, Inc., consisting:of bank loans. of $12,400,000, the- $3.100,000

‘similar debt due this company and debentures o{ $50, 000 000, until the

bank loans are paid. *
§ $4,800,000 principal. amount.

§ Payment of principal and interest assumed by United. Gas Corp.;

on Nov.'S5,

§ The interest rate on Cubnn Electric Co 6% debentures was reduced ]

by agreements, for a period, including the years. 1939 and 1940 and
to .Nov. 1,71941, to a rate of 4% % per annum,

**Valuation: -at "market quotations -at June- 30, 1941 was $4, 927 600
and at June:30, 1940 was $4,849,400.

t+Valuation at mervet quotations at-June 30, 1941 was 554 512 400
and at June <0, 1343 was 885, 455, 900——V 153, p. 2 4,

Engineers ‘Public Servnce Co. (& Subs)——Earmnvs—-
\ Per, end. July 31— 1941-—Month—1940 1941-—12 imos. —1940

Operatiny revenues. $ 5,433,993 '§ 4,734,444 - $60,635,124 . §55, 476 718
Operation .. -~ 2,058,694 1,730,340 22,117,897 20401 562
Maintenance - .-+ 361,507 326,738 4,041,985 3.614,325
537,907 526,441 6,610,260 6,359,487

*Fed. Income taxes. 503,545 215,788 3,895,523 1,767,807
. =—other -taxas ...-- - 530,362 - 505,777 + - 6,356,448 5,323,784
: Net opert'g rays. $.1,425,680 $.1,429,359 sl'Z 603,011 $17,809,752
Other ' income—(net) 5,277 1,732 .dr88,598 dr139,906
' Balance oo .- ©$ 1,430,957 '$ 1,431,091 - $17,516,413 $17,569,846
lnt.erest & amor tlz 620,166 630,425 7,492,528 7,592,781
Bahmce ......... $ 810,790 $ 800 665 $10,023,885 - $ 9,977,066
Dividends on pra2ferred stocks declaréd .. .. ... 2,851,185 . ..2,608,095
cmulntive pref div eamed but not deciared_' .1,5_34,68], 1,798,665
s 5,628,019 ' §$ 5,570,306
Amount epplicable to minority interests dmfipm 25,568 . 19,222
‘Bniance npplciab]e to En’rineers P..8. Co. __--8 5602 451" § 5,551,083

Deductions - applicable ‘to sec, of’ subs. owné
by parent ‘tg, included aboye— )
?reterred dividipds not declated:

"~ 73,048

Morgan & Co., Inc.,)named as depositary in the court: order auther-
izing exchange ‘of certificates under the plan of reorganization.

Negotiable certificates of deposit will be issued for the ‘stock cer-
ticifates  which will entitle the holders to receive new common stock.
certificates and warrants, All deposited shares will be transferred of
record to a nominee of the reorganization managers on Oct. 1, to be
vot_ed in approval of the plan of reorganization.

‘In-lieu of depositing stock with the deposilory, holders may file
a written agreement, in the form approved by the court, with the de-
positary. or on before Sept. 29. Such agreements . will provide .that
the stockholder waives .formal notice of .any.meeting of stockholders
which may be held to take action to carry out the reorganization
plan; such stockholder also- agrees at any such stockholders’ meeting;
provided' three days' notice of such meeting is given, to vote such
shares in the same manner as the court may authorize the nominee
of the reorganization managers to. vote deposiled snares, and agrees
to surrender stock certificates for. new common stock and warrants

under the plan. promptly arter such stock and warrants are available .

for exchange, .
Road Said To Be Planmng $18,000, 000 Refundmg—

The eompany, it is said, will shorily issue $18,000,000 of bonds to

refund. and consolidate. suboidiary issues outstanding., The new bonds
.are-expected to have a coupon rate of around-3%¢% -and will be due
in from 25 to 30 years, s
. It has not been decided .as yet whether the of!ermg will be a private
placement or public offering.
- 'The new bonds" will be a firsi' mortgage on the subsidiary companies
in New York, Pennsylvania and Ohio. ‘'by calling bonds now outstand-
ing on these propertle., the road will accomplish three major objectives:
©. (1) Cut fixed charges by iqsuing a; iower coupon bond than those
how ‘outstanding. - 3

(2) Ccnsoiidete a number ot subsidlary liens into one first mort~
ga

(3} Simplify its capitai structure.

The issues involved in the retlnancing operation include: se 700,000
Cieveland "& "Mahoning Valiey "Ry, ‘coll. trust notes; $2,831,000 Cieve-
land & Mahoning - Valley first morigage  bonds; 38 000000 Nypano
(New York, Pennsylvania & Ohio) R.R. prior lien bonda and $541,000
Rayen. Terminals first mortgage serial 4% ‘ponds.

"Application  to - the Interstate Commerce Commissjon ‘for issuance
of ine new securities probably will_be made at the end of September.
Also, bacause of. the .creavion of a new. lacrigage, learings wili-have
to be held beiore the court of jurisdiction in Cleveland.—V. 153, p. 1274,

(Peter) Fox Brewing Co.—Extra Dividend—

: - Directors- have - declared ‘an extra™ dividend of 25 cents per share
in addicion to the regular quarterly. dividend of 25 cents per share
or -tae  common' siock,  both ' payaple- .Oct. 1 to holders of record
bepe, 15, Like amounts paid on June 30, last. 'Exira of 50 cents
paid. on Dec.. 28, June ‘29 and April 1, 1940, and extra of 25 cents
was paid on June 30 .and April 1, 1939.—V. 152, p. 3652.

Froedtert Grain & Ma'lt'ingl Co., Inc.—Earnings—

Years Ended July 31— .. 1941 .- 1940 - 1939 - 1938
Net ‘sales of malt_...__ $8,176,511  $8,031,682 $8,263,494 $10,456, 735
*Cost of ‘malt sold...._.. 6,039,543 - 6,202,706 - 6,477,294 8,397,403
tSedl & admin. expease. 681,593 671,385 680,502 710,790

Net proﬂt from- malt £ rL

$1,455,370  $1,157,591  $1,105,697  $1,388,541
% 5,462 - 62,062 113,100 - 24,551

Gross - income .. = $1,460,832 - $1,219,652 $1,118,797 *$1,413,092
Income charges’ 48,454 45,073 43,862 71,205
Income ta.xes 466,354 261,565 236,645 432,145

Net 1nc: lor the ‘year ' $946,024 $913,014 $838,290 - $909,742
‘Dividends" declared -:-.. . 587,190 . . 483, 000 ++--399,000 366,000
Earns. per sh.on 420,00 £ Ay : %

~common. shares . $1.85 sl 7'7 REAE 3 B0 REEAT S (]

* Including provismn for depreciation 1Includlng provision for
doubtful notes and accounts-and capital “stock tax. :
Balance Sheet July 31, 1941

. -Assets—Cash. on’deposit and on hand $1,019,869; notes and accounts
receivable—trade (iess'-reserve = of = $193,782) $810,160; . inventories
$1,239,705; - investments. and sundry assets. $219,674; 'land, buildings,
macainery ,e.c.—(net) $2,764,291; deferred charges $48,536; total
$7,102,235

Liabilities—A payable . $42,854; .~ accrued ' accounts ~$80,730;

Amortizationi of bond discount -.._. L 1,574
Earnings from sub., .incl. as deductions above:
preferred dividends declared ...--z-.- RIS 184,810
Interest - 60,190
Earnings from other SOUMCES —ceeeivimcammuan 107, 853 102,70
« " Total A .. $ 5.951,6'14 $ 5,909,466
Expenses and tuxe - -+ 397,594 317,434
. Buiance nppixcw*le to stocks - of Engineers
‘ _Public Service COMPANY o .iouiicimmmemann L$.5,654,080 - § 5,592,032
Dividends on. pr»f. stock. of En*ineers Pubiic

ervice Company 2,275,490 2,285,192

Bolance for commean stork and surplus
Earnings per shiare of common stock
# The companias-do not consider that they have any lia'ility under
the excess: prot 1ts tax act of 1940 as amended March, 1941, Begin-
ning with-the month of March, 1941, the accrual for Fed~r3.i income
tax in based on an est imated rate. of 30% against the orizinal
estimate of 27%; rpreading the underaccrual for Jan. and Feb. over
income tax is baced on an estimated rate of 30% against the orijinal
the remaining ten months of the year. The rate under the present
law i3 24%. In. tke month of Ju ly 1941 two of the companies set
up additional accruals aggresating $95,000 as a contingenty vowards

_____ $ 3,278,590 § 3,305,840
_________ $172 ¢ SLT3

additicnal taxes for 1941 which may be caused by the Reveuue. Act of G

1941, the pmount of which cannot’ be defermined at the pregent
time.—V. ‘153, D, 11“9

Equity - Fund, In’c.——Earnings——- ‘
; 1938 -

:.6.Mos. . ended June 30--. .° 1941 1940 - 1639
Profit from' salz of securities ... $10,245 $71,043 " $12,640-*$22,198
Dividends oo 42,793 29,855 20,613 14,213
- Interest o e s [ e,
 “Total ‘income $53,038 $100,898. $33,260 *$ 7,86
Expenses 2,414 1,081 2,053 ° 3,021 -
Pederal cap, stock tax, ete. —w- ..1,375 "7 2,884 2,247 - 1,084
“Net Profit oo Cioieo liolll. s49 249 $96,033 $28,961 -*12,090
Dividends on’ common stock_ 72 619 68,012 60,295 " *'23,993
* Loss. it g g S

; Balaw:e Sheet June °30, '1941 ‘o
ASset.s—-—Cash—idemimd * deposits) - $38,527;.. .dividends . receivable:

tl 760;- mccount receivable ;from: broker .(since paid): $694; marketable
prlces 31'793 412) 82 403‘868'
total $2,444,843.+ o Coiw % »

i

- Liabilitles>-Faderal ~and : stute texes sa 920; . common . stoek (par '
", alux '$0,20. per “share) ' $154,833; . pald=in: xnrplna $2,405,734;
. gapital: surplus ‘$263; earned :surplus.. 17,48

shares * at oost) dr3137395" t.otal 32.444,849 V. 152, p. 3022, .7 ...

The New : York' Stock ‘Exchange has authorized the listing ‘of certi-
ficates of deposit of the following stocks: 479,044 shares :of first pres
ferred 'stock; 158,570 'shares of second preterred stock and 1,511,087,

© shares of  common ‘stock.

““The plan of 'reorganization ‘of . the company hns been cnnﬂrmed
{June 16, 1941) by the U. S. District Court.for ‘the ‘Northern District
¢f 'Ohio, Eastern Division..

25, 1941, the court authorized-the issuance of the: certificates of de

. posit for the listing of which this application is made.

The certificates of deposit will be-issued and signed by J..B, Mo;-
gm & Co., Inc. as depositary in-.registered Io 1
i Deposits of Stocks Asked— . »

i folders ‘of the first preferi-cd second preferréd - and common’ stocks
of the road have been asked to deposit their certificates with J. P

.

Bd for FRASER
aser.stlouisfed.org/

{reasury. stock. . 151 179 .

other - :

The time-to appeal from:said:order has .-
: expired and no -appeal’ from’ it has been-taken. By “order filed~July, -

income taxes $472,125; reserve for workmen's accident.compeusation
$20,141; cumulat.ve convertible participating preferred stock (par $15)
$2,082, 000 common stock (par $1) $420,000; earned surpius $3,984,384;
totas §7, 102,435—V 152, -p. 1590,

Galveston-Houston Ca. (& Subks.)—Earnings—
Period Ended July 1— = 1941—Month—1940  1941—12 Mos.—1940

Operaviilyg Tevenues. . - $368,5682 $317,032 . $4.072,643  $3,830,250
Operating - expense 179,780 161,301 1,952,051 896,239
Mariteas. ce- oo 50,892 42,663 565,325 541,658
Federal .income &

"profits taxes i 5,890 . 1.316 36,815 15 865
Other taxes - i 41,346 40,324 499,811 470,324
f ,'Operating income . .. $90,674: $71,528  $1,018,642 . . $906 124
Other income—(uet)_ .- 120 378 135 3,484

‘.Gross‘ income ... $90,794 .$71,906 . $1,018,778 $909,607
Depreciation ... .. 23,994 31,008 354,532 372,054

Gross- income ... ... $66,800 . . $40,898 $664,245 $537,553
Int. on bonds—Houston S
* > Eleetr:e--C0, ‘~iolioil ...8,821 13,501 139,044 162,018
Interest on collateral & 9
< eéquipment notes, etc... " 5,694 4,459 55,520 7' 42,827
Amort. of - debt - expense . " 1,668 1242 8,530 - 2,907
‘ Net income -_.."-.—'" $50,617 $22,695 :5461,‘151 $329,801

* Before depreciatiom——v 153, 'p. 837 *
Gameweli Co. (& Subs )—Annual Report—- . y

Consolidnted Income Account, Years: ended May 31--.

. oo 1041 .. . 1940 - . 193d. .- 1938
Nek. sales . $6,592,049 $5, 276,340 - §4,131,330 $5,166,085"

Cost of .sale ez;l‘.f .4,188,710 . 3,403,917 -2,807,392... 3,501,552

rofH: s $2,404,239. .$1,872,431 ..$1,323,047 -$1,664,533
Begix:gss&pgen j1,407:537 ’«",1_.,288.929 y 1,048,985 }1,209,580_ :
we 0 eratln pro: iy $996' 702° | - $583,602° $274,962 . $454,953
s Othgr inco%ne P . --53,815" -..- 100,305 - - . 48,892
2 nrom.--., 81 050,517 - $683,807 _ $323,853" . $401,405
: Depreciation 111,699 122,469 121,544
- Fed. & Canadian taxes ©7.793,601" " " "138,346 162,985
Prov for paftly sec notes - e 10,000 EhA
t loans- - PR & >4 SRR | < B
Interest on-loa . 15,008 e’ |
Y sm 801 - $465,131 - $153,039 .$306,877
: 566 - 99,405 107,150 228,874,
Common dividends - 208 '78_2 208,782 P ) gg,szs
+ Burplus for year . ..l . $317,453 ~ 5156.94,4 - /$45,889 - $48,177
Earns ‘per sh on com stk Co$4.4L : $3. OSV $0,40 . .$1.65
ncludes, Federal ‘excess profits ta 372 164... " :
%n\.ludlniz Federal ta¥. of $4,650 on \mdi.:tribu

ision for United States income tax. only:

.

g . Consolidnted Balance 8heet May 31 ,
A

§— Liabilities— - 1941 1940
Cash ... $ 358 0 0 $ 415 435 Acct payable -
U. 8., Govt, & a'rued-$: 613,663 $. 272,738

States and Notes pay.. 160,000 soomifacdti
, munic sec . /. - . - Divs, on cap. .

(at cost) §12;948 637,772 . stock .... 52,622 113,314
Notes & acc. Res.. for U.S. *
“rec. less ' & Can. txs 334,507 109,019

reserve ... 1,307,042 755,444  Unreal. inc,
Inventorics 2,193,964 1,339,047 on instal.
Equip. - sold notes. and

to - munic, accounts

under lease receivable 104,658 110,158
.. contract— . . | “Pref.. stock 1,576,047 1,628,554

current ... . 19,548 16,164 = *Com. stock 3,549,294 3,549,294
Cost of un- Surplus .. 839,182 519,141

com. con. . 126,421 61,232 {Treasury W
Eq. -sold  to - stock . ....dr189,537 . dr178,594

mun, un- e

der ' lease o
. con. .. (not i

evrr.) -_. 16,291 34,955 ; ’
Def'd . re- : s % -

* ceivables 333,704 368,689

Other assets 697,339 696,679

Def’d ch’ges 182,289 96,099

tCap. assets 1,792, 308 1,702,106 !
Pats & fran,

' Total ....$7,040,435 $6,123,623 Total -..-$7,040,435 ° 86.123.62?
* Represented by 119,304 no. par shares. 1 After depreciation e~
serves-of -$1,265;605 ‘in ‘1941 and $1,236,012 'in 1940." 1 Represented
by 2,124 {2,007 in 1940) .shares of prelerred scock at cqst !Munij—
cipal “securittes only.~V. 153, p." 1275, - FE A

Gaylord Container Corp.—Acquisition—

In order to help meet the demand of the present National emeri;ency‘
and in keeping with its“pregram of expansion, this corporation ha$
acquired the assets and goodwill of the St. Louis Container Co.

. substantial manufacturers of corrugated shipping containers.

Dividend income
Int

F. R, Buhrmaster, formerly President of the St. Louis Container
Co. will be aﬂiliated with Gaylord —V. 153 p 988, -

General, Public Utilmes, Inc, (& Subs)—Earnmgs——- B

- Period  End. July 31— 1941-—Month-—1940 " :1941—12 Mos.~=1940
Gross oper. revenues  ....$ 572,708 $ 577,148 $6,471,105 - $6,271,298

Operating expense ___..... 233,460 256,427 2,703,081 - 2,630,986
Amort. of storm dum exp 1,880 "9 wmndioy 36,112« it
Maintenance ..ol 20,532 18,707 239,470 224,023
Prov. for retiremems 68,275 69,497 748,569 -’ 1715,023.
General taxes 59,834 53,452 698,476 639,923
Fed. normai ine.” taxen-u__ 19,250 - ..10,625 189,474 ' 118,015
Net opert. income ______ $ 163,512 $: 188,459 :$1,850,064 $1,943,329
Non-operating income..... 3,783 %, 5,505 30,470 31,900
Gross incomé ... $ 193,964 1881 423 $1,975,220
Charges of “subsid. 22,759 ¢ 7,781 1136:‘:%51}
Balanee oameooioili..! $ 144,535 § 163,347  $1,523,643 608070
Clﬁzrﬁeo of General Public o i 0w Gd
Interest on “bonds 2.5 769,935 . 71,353 854,165 .. 856, m
Other interest —.......... ©1,196 . 1,199 12,822 4*]83
. ‘Net ' income . i $ 90,795 :§' 656,666. § 147, 048
Div. on $5 pref. stock. 3,242 3,242 (380107 38, 910
* /Balance ayail.' for com._.$ 10,162 §; . 87,562 $ 617,756  $.708,138

‘Notes: Aboye figures include earnings’ of Nebraska Light & Power Co.
for,all periods prior to May 1, 1941, and of GothenburgrLight & Power
“Co. for all periods prior t0.July 1, 1941, ~The properues-of ‘the former
subsidiary were sold April 29, 1941 the company being liquidated as

or May 29, 1941. Tae stock of the iatl.ei 0. n,
P o company was soid June 13

Georgia & Florida R. R.—Earrnings—
(Including Statesboro Northern Ry.) f
Period Ended July 31— 1941—Month-~1940 - 19417 Mos.—1940

Operating revenues ...___._ $12),754 $84.238. $782,130 . $619,305
Operating expenses . - 101,656 88,903 678,106 623,124
Net rev, from railway oper.  $19,098 *$4,665 - $104,024 ‘$3,81¥)
Railway tax accruals...... 8,220 8,233 55,721 57,628
! Railway operating income  $10,878 - *$12,898 $48,303 - *$61,446
Equip. rents—(net) - Dr..... 3,949 916 30,495 11,447
Jt. fac. reats—(net) Dri... 1,912 1,603 13,665 13,44,3.
Net railway operat. income 85,016  *$15,717 §4,243 ° *386,333
Non-operating income.._... 1,297 167 8,122 7,590
Gross income o ... $6,313‘ *$14,850 $12,365 - *$78,746
Deductions -from ' income... " 295 318 2,230 2,305
’. E)irpius applic. to interest $6,018 - *$15,268 $10,135 - *$81,051
58, : * -
: —Week End. Aug. 21— . Jan, 1 to Aug. 21—
001941 1940 - 1941 ° 1940 °
Gross . revenues (est) ______ $67,204 - '$51,375° $918,131  $731,305

—V. 153 p. 113

. ve a . te

German Credit & Investtnent Corp.—Earnings—

Statement of Income Six Months Ending. July 31, 1041 .
(Relating to assets in the United States only) i

$55,281 .

2,212

Total.. income, . -. RS Salidt 857,494
Loss on;sale of secur!ﬂw LI £
" . ‘Balance. $57,478
:~'Total expenses. (other than ts.xes) """ 8,389
Capital stock. and other: taxes. ; 1,803
- Profit,  carried - to- stat t of defieit . 347.282

s *° - Balance.Sheet July 31, 1941
* Assets—Cash - $231,962; - dividends: receivable : and - accrued interest

' $5,246; marketable securities $3,344,108; total $3,581,316.

- Liabilities—~Accounts payable $14,900; dividend payable Aug. 1, 1941

- om st preferred stock $30,361; ‘reserve for taxes $3,527; $7 cum. lst.

preferred stock (18,976 no par shares) $1,897,575; $6 cum.. 2nd pre-

. ferred stock - (20,000.no par-shares). $20,000; general reserve (after

deduction for dividend .on 1st preferred stock- of $30,361) $1,649,639;
common stock(par 10 cents) ‘$49,650; deficit $84,336; total $3,581,316.
Note—Based- on -market ‘quotations at’ July 31, 1941, marketable

_securities had an indicated value (which should not be construed

either as the amount for .which the. securities could be' sold: or -for’
which they could be repurchased) of appromgmteiy $2,473, 611 which’
is less than the above hook value by 3870 497.. -——V 153 p .

Great Atlantic . & Pacifu: Tea Co.*—Obituary——

Frenk Welker Wheele : residenf. and’)
died on Aug. 31 after'a’ brief illness.

rector of 'this:co mpany;
His age was 50.—V. 153, p. 550,
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Goebel Brewing Co.—Earnings—

Periods Ended June 30—  1941—3 Mos.—1940 1941—6 Mos.—1940
*Net profit __ $177,125 $121,814 $239,913° $167,293
Earns. per sh. com. stk... $0.13 $0.09 $0.18 $0.12

* Aiter provision for depreciation and Federal income tax, and excess
profits tax in 1941,

. Current assets, as of June 30, 1941, including $351,872 cash, were
$1,228,536, and current liabilities were $697,134," compared with cash.
- and marketable securities of $407,384, current assets of $1,075,086 and
current liabilities of $502,038 a year ago.

Extra Dividend— ) :

Directors have declared an extra dividend of 5 cents per share in
.addition to a regular quarierly dividend of like amount on.the com-
mon stock, both payable Sept. 30 to holders of record Sept. 8. Like
. amounts were paid on Sept. 28,:1940 and on Sept. 30, 1939.—~V. 152,
. 3654. ‘ s '

Grumman Aircraft Engineering Corp.—Earnings—

6 Mos. End. June 30— : 1941 1940
Net income before prov. for Fed. income & excess N
proiits. taxes “$747,218 $329,711
# Includes $103,531 profic, compuied according to corporation’s es=
tablished practice on contracts completed .during accounting - period.
Also incluues $159,194 on uncomplesed cost-plu-fixed fee contracts.
‘The earned fee on such contracts is based on 7% of the cost for thiy
period. A further sum of $484,493 is estimated as having been earned
on uncomp.eted fixed price contracts which are expected to be com-
pleted wivtn vhe year, .
" Billings for the six months .ended June 30, 1941 were $9,011,013
and the backlog at the close of the period was $74,500,000, These com-
pare with bilings of $2,326,394 and backiog of $8,92,004 a year earlier,
Company on June 3, last, showed a cash position of $5,088,075, of
. whicn $1,676,979 was restricted ior use in connection wich certain U. 8,
government contracts in progress and current assets were $9,902,858.
Land, buildings - (excluuing uncompleted buildings) machinery and
equipmenc ac. cost were vaiued at 91,025,404 after deducvion .or depre-
ciation reserves. s : :
Investmencs at cost in other corporations were valued. at $339,308
‘and emergency plant facilities were $2,959,446.  Total assets amounied
.. to $14,55%,140 on June o0 iasq, capital Lurpads was $542,340 and earned

.Surp:us was  $1,640,125. Capital stock consisis of 508,060 ' shares.—
0.

V. 153, p. 550.

.Guilford Realty Co.—Accumulated Dividend—

Directors-have declared a dividend of 75 cents per share on acéount

- of accumulations on the 6% cumu.a:ive preierred stock, payable Sep,
30 to hoiuers oi record.Sepi. %, wike amounts were pald in preceding

. quarters.—v. 152, p. 3655. .

Gulf Power Co.—Earnings—

. Period Ended July 31— 1941—Month—1940"
, Gross revenue - $188,160 . $167,744 $2,173,424 $1,962,970
. Operating. expen 100,116 82,434 . 1,081,411 1,014,163

3 27,629 22,413 336 242,319
15,833 15,833 183,750

$44,581
19,046

1941—12 Mos.—1940
,824
183,999

$565,189
230,900

$334,2ii9
67,014

$267,275

Gross - income

) $47,063
JInt. & other deductions

20,139

$26,924
9,684

$21,340

- $522,737
242,597

. $280,140
67,014

$213,126

$25,535
5,684

$19,951

Net income
- Divs. on pref. stock....
. %

Balance
--V. 153, p, 1131,

Hamilton United Theatres, Ltd. — Accumulated Divi
dend—

Directors have declared a dividend of $1.25 per share on account of
accumulations on the 7¢ cum. pref. stock, par $100, payable ept. 30
to_holders of record Sept., 15 leaving arrearages of $11.75 per- share,
—V. 152, p. 3656.

(M. A) Hanna Co.—To Pay 35-Cent Dividend—

Directors declared a dividend of 35 cents per share on the common
stock, no par value, payable Sept. 12 to holders of record Sept. 6.
This compares with 25 cents paid en June 12 and March 18, last, §0
cents on Dezc. 23, 1940; 30 cents on Sept. 13, 1940; 20 cents on June
14 and on March' 13, 1940 an1 25 cenis paid on Dec: 42, Sept. 0 and
on June 1, 1939.—V. 153, p. 69°. . '

Hazelton Water Co.—To Reduce .Interest Rate—

The Becurities and Exchange Coimmission announged .on Sept. 2
Jhat it had approved the application filed by the ccmpany’ (Fiie 70-
373) under the Holding Company Act rezarding a proposed. modifica-
.tion and amendment of ‘its-4%¢, .irst morwgage bonds, series A, due
1958, and of the indenture, providing for & resuction in interest -of -4%
per annum and an increase in premium:on the principal. - There are
$9.6,000 of the bonds outstanding held as follows:
JJInsurance Co. $418,000; the Norchwestern” Muvual fize nsurahce Co.
,$280,000; and Mutual Benefit Life Insurance Co. +$2.8,000.:. Tae -com-
f;)ahy is in the Associated Gas & Electric ‘Corp. holding company sys-
tem.—V, 1563, p. 989. . .

Hercules PowderCo., Inc.—New Combtroller—-— .

L, W. Mason, Assistant Comptroller wéis appointed comptroller of the
. company, according to an- announcemeat made by E. B. Morrow,
“Treasurer. Mr. Mason succeeds F. J. Kennerley who- will - devote * his
full time to the offffice of -Assistant Treasurer.. Mr.. Morrow  also
announced the appoiatment of W, 8. Harkins as Assistant to - the
Comptrolier.—V. 153, p. 1276. :

Heyden Chemical Corp.‘ (& Subs.)—Earnings—

6 Mos. End. June 30—
Net profit from operations
Other  income

1941 1940
$1,183,316 - - § 698,697
23,317 15,262

$1,206,633 . § 713,059
129,123 .. . 83,990
- *336,4.7 - 257,321

$ 372,641

. Total " income
.. Experimental and research expenses, etc..,
Prov. for fed. inc. and excess prolits taxe

Net i
Common dividends
1% Prelferred dividends B

$ 541,072
187,837

10,850

. Conselidated Balance Bheet, June 20, 1941 . e

. Assets—Cash, $1,974,528; notes, trade aceeptances and accounts re-

. ceivable (net) $676,672; inventories, $615,977; investments in affiliated
and other companies; $715,052; plang, proparty and . equipment (net)
$3,440,717; patents, processes, formulce, elc., $510,000; de.erred charges
and prepaid items, $32,210; total, $7,966,155.

Liabilities—accounts pajable and accrued . items, - $508,464; reserve
for federal income and exces; proiits taxes payab.e, $203,5622; reserve
folr federai income and excess Pro.its - taxes payab.e 1642 and 1941
$535,039; reserve for contingencies, . $25,000; common stock ($19 par)'
31,500,Q00; 4% % cum. pref, stock, series A, $2,009,000; paid-in surplus,
$464,633; earned surplus, $3,500,443; cost of common stock in trea.:.ury"
(24,503 sharcs), Dr. $370,936; total, $7,966,155.—V., 153, p. 990. ’

Hickok 0i! Corp.—Extra Dividend—

. Directors have declared an extra dividend of 29 cents per chare in
addition to the reguiar quarterly dividend of 25 cents per share on
the common stock, both payable Sept. 15 to holders of  reccrd Sept.

was pald on March 15, last, and ‘on Dec. 15 and

Sept. 14, 134D, gnd one of 20. cents was paid on’ June 15,1640 —V,
152, p. 1753, . . .. U PN B A T £

Metropolitan - Life *

187,785 .

Hilton-Davis Chemical Co.—Financial Plain Proposed—

A special meeting of shareholders of the company has been called
for Sept. 9, 1941, to authorize acceptance of a plan of. financing
recently negotiated for the company. by Distributors Group,  Inc.
The plan comprises a 12-year mortgage loan for $850,000 at 4% from
the Equitable Life Assurance Society of ‘the U, 8, (the present 5%
loan ‘from the Equitable to' be retired) and a S5-year:term. loan for
$250,000 at 2%2% for two years and 3% thereafter, in which thé

First ‘National Bank, Cincinnati, Marine Midland Trust, New. York -

and the Continental Bank and Trust Co. . New York, are .to he
equal participants.

Earnings for Years Ended June:30
1941 1940 1939
Net income (after all charges) _____.$ 235,323, 8255703 $ 169,837
Earnings: pér common share . 1.1 T $1.68
Noltelo—l_\lo provision made for Federal excess profits taxes.—V, 152,
p. 1131, .

Honolulu Rapid Transit Co., Ltd.—Earnings—

" per. end. July 31-~ 1941—Month——1940 1941—7 mos,—1940

Gross: Revenue from
Irancportation .. § ° 157,509 ' $ 1,081,130 - § 930,412
101,005 664,334 624,034

Operating  Expenses
56,504 416,796 306,378
1,402 9,033 10,075

57,908
11,815

744
17,983

203,893 §
113,615 .

90,277
1,962

92,240

Net rev. from tran.
Rev other than tran.

Nat rev from oper
Taxes  assign.’ -{o

ry. operations. __
Interest
Depreciation ..
Prorit & Loss
Replacements
Antic. abandonments

425,829 316,453

15,000
12,364 §

100,000
- 39,610 $

15,000
85,802

Net revenue
==V, 153, p. 990.

12,345 8

Houston.(Tex.) Lighting & Power
mon Stock With SEC— 3

Company on ‘Aug. 29 filed with the SEC a registration statement
No. 2-4827, Form A-2 under the Securities Act of 1933, ‘covering  an
undetermined number of sharzs of ‘common stock, no par value.

The company has 500,000 shares of common stock outstanding, of
which 498,987 shares are held by its parent, National Power & Light
Co., which also holds. options to purchase the remaining 13 shares
of outstanding common stock,

National Power and Light Co. previously filed an ‘application under

Co.—Registers Com-

the Helding Company Act regarding a proposed: offer to- holders - of -

-'$0.95

its $6 preferred stock, no par value, to exchange such shares- for -

common stock of Houston Lighting & Power Co.'

Further details concerning the registration. of"the
are to be furnished by amendment.—V, 153, p. 1276.
E X

Indiana Harboer Belt R.R.—Earnings—

Period Ended July 31— 1941-~Month—1940

Railway oper. revenues. $1,230,519 = $957,974
Railway oper, expenses. 822,310 656,595«

$301,379
81,725
119,562 -

$100,023
2,402
$102,495
3,344
36,777... -

$62,374

common ' stock

1941—7 Mos.—1940
1$6,418,687  $6,730,096
5,201,057 4,641,140

1 $3,127.590° 82,088 956
1,149,943 576,008
784,371, .- 721,008

$1,193,276  $791,940
20,299 17,604

$1,213,575 . $809,544
26,039 22,878
292,084 | .:259,822

- $526,844

$408,209
160,631
120,112

Net ry. oper. income. $127,166
Other income 2,875

Net ‘rev. from ry. oper.
Railway tax accruals...
Equip. & jt. fac. rents_.

Total fixed char

Net income

- $895,452
V. 153, p. 990. 5 e

International Harvester Co. — StockOffered’— Clark,

Dodge & Co., after the close of the market Sept.-3, of-

fered 1,900 shares of 7% cumulative preferred..stock

(par $100) at $164 per share.—V. 152, p. 3346, 43

International Mercantile Marine Co.—Plan fof; Refin- :

ancing of Bonds Meets With Approval of Stock-
holders— . ‘

At a special meeting of stockholders of the Co., Sept..2,-a plan
for refinancing - of * the company’s ' $11,469,000 First - mortgage. &
collateral trust- sinking: fund 6% 'gold bends:due .Oct. ‘1,..1941 - (for
full details see V. 153, p. 839), met with .tne overwhelming approval
of “stocknolders.

Of a total of 446,759. shares voted on-each of ithe -

three resoluiions. in .connection. with the. ré:.inancing -plan, - only a -

fraction of 1% voted against the plan, = . - b U

The original issue. of these bonds was $40,000,000:and - to.date
there have been retired bonds of ‘the principal amount of $28,531,000,
leaving $11,459,000 still outstanding.and duae Oct. -1, 194l.. interest

has been ‘regularly .paid on . these.bonds. to.date and there are no-

arrears.

" Briefly,” it is the plan of the company in - connection -with the
refinancing of .the bonds to .bring .about..a- simplification - of ' the
corpcrate structure and its various subsidiaries. -Under. the plan,

holders of the -$11,469,000- of 6% .bonds ‘outstandinz..would- receive - -

50% in cash and 50% in the form of a:new 4% -collateral trust bond.

This plan is made possible through -the cooperation -of “the  Re-

construction Finance Corporation,
" In submitting ‘this plan to ‘stockholders, ‘it.was necessary .for the
company to obtain stockholders’ approval of three. resolutions:-,

(1.) “Redemption of.-the bonds,.as previously. explained. “u

* '(2.) “That -certain properties of the International Mercantile. Marine .
the : United -States - Lines,

Co, be sold to
Co., for. cash.

(3.) The exchange of preference stock and. junior -preferred: stock
of the United -States Lines Co. now owned by I. M. M., for shares
of prior preference stock of the United States Lines Co., in connection
with the proposed plan of recapitalization of the. Uniited. States
Lines Co.—V, 153, p. 839. : F

its. principal: subsidiary, ,

International Rys, of Central America—Eér'nings—' o

. ‘Pericd ended July 31— 1941—Month—1940" 1941—7 mos.—1940 :
Ry. operatiny revenues._$ 448,277. $ . 419,683 $3,484,852 $3,724,776

Net revenue - from ry. e - ws
RN -2 £:1710) o S —— 176,237 178,007 1,493,419 . 1,552,376

Income¢ availak
charges -
Net- income -

41,399,542
821,759

162,482--.1,286,204
81,300 738,839

d - T
. 143,090
65,539

v

. Note—Federal Income, Tax for 1941 accrued-at the rate of 30% in

anticipation. of possible’ increase in-the tax rate... Company believed
exempt from Excess Pfofits Tax—V. 153, p. 694, . - . -

lta{lian‘ Superpower Corp.—Treasury Department - De-..

nies Plea—

The U. S. Treasury -announced -Aug. 29, that.an application by
eorparation : for. a* licen-e

authorizing - the: the . acquisition  from’ |

Italian interests of blocksd dollars and certain of its own .debentures -

in: exchanye for Flocked:lire and stocks -of Italian: companies has
been ‘denled.~V. 153;- p.~ 1132, 7 " | ! L Lo T

- Interest charges -

« Migcl. inc, dedue. - .

.1941 "and $112,738 in " 1940,

:-able Oct. 1 to holders of record

* - Dwight. P, Davis, Chairman

~Jones & Laughlin Steel Corp.—Ruling by New . York

.. Stock Exchange— . ' .
The New York Stock Exchange has issued the following notice:

Beginning Sept. 2, - transactions (except ‘‘cash’- transactions) in
Corporation's common stock -will- be -ex-dividend 60 cents per ‘share -
and the 5% preferred A and 6% preferred B stocks will be ex-dividend
$1.25  per- 'share,'" In view of the -corporation being -ordered to'show
cause why. it should not be restrained from paying dividends on its
new common and- preferred- stock, the Committee on Floor Procedure
suggests - that open orders to buy and open stop orders to sell in
effect at- the close of business Aug. 30, 1941, be returned to prin-
cipals for confirmation or adjustment.—V, 153, p. 1278. ,

Kansas City. Power & Light Co.—Earnings—

-Period end. July 31—1941—Month-—1940 ' 104112 mos.—1940
Gross Earnings $ 1,656,888 - $ 1,359,976  $17,934,069 - $16,697,930
Oper. Expen. (incl, :

main. & gen, prop.

785,934 652,647 -
707,330
119,616 -
8,540
179,163

1,560
5,437 -

8,826,327

$.9,107,741
1,451,702
102,479
2,175,407

19,428
68,5673

109,055 1,600,552

$ 209,968 - . 283,953 $ 3,689,599 . § 3,812,540
Earnings - per share

com, -after im. tax ~$0.53 $0.50 $6.57 $6.80

Note-—Pending ‘the final enactment of Federal tax rates' for the
year 1941, provision has been mada for Federal Income and Excess
Profits taxes at the rate of 30% of the estimated taxable net income.
—V,. 153, p. 992,

8,018,960

$ 8,678,970

1,427,736
102,478

1,132,118

17,098
66,151

1,120,848

. Net earnings .. 710,954
120,827 .-
8,540-

Amort. of dis, & ereA.
182,829

Depreciation

Amort. of lim. term
investments 1,670

5,675

‘151,545

Fed. & state income

Net - profit

Keystone Steel & Wire -Co.—Earnings—
" Years end. June 30— 1941 1940 1939
Net sales $16,067,497  $13,279,520 ~ $11,040,320

Cost of sales incl. des
10,256,652 8,721,052

preciation
$ 3,022,869 ' § 2,319,268
82,076 50,226

$ 3,104,945 ' 8 2,369,494

1938 .
$ 9,648,839

7.685,224;
$ 1,963,615
57,762

12,545,093

$ 3,622,404
220,248

Total incomse _..___ $ 3,742,652

Gross - profit, .
Other income

$ 2,021,377

Selling, admin. &
general expenses ..

Interest ]

Federal . taxes

Amort, of expenses.

Miscel. .deductions

Federal surtax

1,373,345
'50,3.35
*698,435
2,172

1,320,228

52,887

309,130
4,679

1,205,298
53,084
199,915
12,997

$ 1,418,221
643,987

774,234
751,632

897,299
416,638

$ 727,543
719,750

7,793
157,632
$0.96

Net profit from oper._$ 1,618,376
Common dividends .. -757,632

Balance, surplus __$
Com. shs. outstanding 757,632
Earninas per-shara _ $2.13 - $1.87 . $1.18 ;

* Includes $38,002  provision- for -declared value excess-profits tax,
and $161,367 provision ‘for excess-profits tax.

Balance Sheet - June 30
19451 1940 Liacilities 1941
$

$
291,527
1,450,208

3,218,848
1,074,034

860,744 ' $ 480,601 . $

757,632

1940
$

250,000
204,671
338,681

Assets—

Notes - pay.
teurr.) ..
Acc'd liab, ©
Accls. pay...
Res. for com-
pen, due
em. for inj.
Res. for Fed.
. inc. taxes =
Reserves. ©.._
Oifie. and
empl. part,
in profits.
Long - term
debt 1,500,000
1Com. 'stock- 3,156,800
*Earned  surp. 6,450,785

13,024,54412,031,413 Total _...13,024,544 12,031,413
® After. reserve for doubtful’ balance and. discounts of $115,519 in
t After. reserve - for - depreciation  of
$5,576,863 in 11941 and - $5,209,308 . in 1940, ¥t Represented = by
757,632 no par shares.—V, 153, p. 12178, :

-~ 1,374,432
d 250,000

596,401
263,892

n
accts, rec. 1,491,547
Inventories - 2,760,800
Invs advs. etc 1,280,509
tLand, bldgs., <
equip. furn, - '
& fix., etz. 6,069,030
Pats., = irade-
marks, etc. 11,718 .
Def. charges = 36,508

16,000

114,350
- 76,318

15,000

327,585
95,612

5,952,497

12,960
31,339

304,036
1,750,000 '

3,156,800
5,589,029

Kittery Electric Light Co.—Sale of Securities—

. ‘The Securities. and Exchange Commission” on Sept, 2" approved thé
sale by the company of $150,000- unsecured .serial notes first series
3% % ‘due 1966, and 1,200 additional shares.of common  stock (850
al

The notes will be purchased by John Hancock Mutual Life Insurance
Co. through the First' Boston Corp. as agent for the company.  The
common stock will be acquired by the parent company, New England
Gas & Electric Association at par. ;

Kittery - proposes ‘to. use the proceeds from the sale.of “the Secur-

-« Ities -to répay -existing indebtedness and for tmprovements and exten=~

sions’ of its facilities.—V. 153, p.. 1333.

‘Kobe, Inc.—Accumulated  Dividend—

+* Directors have declared a dividend of 30 ¢cents pef share on account
of- accumulations on the 6% cumulative preferred stock, par $20, pay-

) Sept. *20. Like amounts paid in
precedgng quarters,.~—V, 153, p. 244, : -

. Kysor Heater Co.—Extra Dividend—

Directors ‘have declared an' extra dividend of 10 cents per share in
addition ‘to-the regular quarterly dividend of 15 cents per share on the
common- stock, both payable Sept:-15 to holders of record: Jept, Z
Extra of 15 cents paid on June 14, last, one of five cents paid on Dec.
16, 1940, and n.a -extra. of (15 ceats was paid on June 15, 1940
—V. 152, p. 3813, : g . .

Lehman - Corp.—New. Director—

- The ‘proposed election of six new members to the Board of Directors
of thig corporation; at-the annual meeting on Oct. 15, was announced
on Sept. 5.by Robert-Lehman, President of the Corporation, With two
of -the present -officers of The - Lehman- Corporation, there' would be
constituted a' majority of the Board- independent -of the firm ‘of Leh-
man Brothers, which manages.The Lehman Corporation under a man-
agement contract, " . : . ‘
“-Five of the proposed new members are; - * - .4
J. Herbert Cace, formerly Chairman of ‘the Board of the Federal
Reserve Bank of New York. .
Leo T. Crowley, Chairman of the Federal Deposit Insurance Corpor=
ation, and Chairman of the Standard Gas & Electric Company., ‘
) of the Board of Trustecs 'of the Brook-
ings Institution; formerly Secretary of War of the United Stgtes, and
Governor General of the Philippine Islands. !
Herkert P. Howell, Chairman of the Board of the
tional Bank & Trust Company of New York City.
Wendell L. Willkie, a member of the law firm of Willkie, Owen, Otis
and Bailly, New York City. .
Another director independent of the management will be nominated
in the near future. o
The other nominees for the new
man Corporation will consist of the following members of the firm of
Lehmanl Brotiers: Robert. Lehman. Allan 8. Lehman, Monrce C. Gut-
man, John M. Hancock, John Hertz, Paul M. Mazur and William J*
Hammerslough, .and in.- addition, -two . of the . present .officers of the
Corporation, namely, Arthur H. Bunker, Executive Vice President, and
Alexander Sachs, Vice Prd.ident.—V. 153, p. 840, ' ARG

Commercial Na-

Board of Directors of The Leh-
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Laclede  Gas : Light Col———Integration, Plan’ Filed—

A plan of reorganization of the company. effecting a slmplli[catioﬁ
of its capital structure, providing s method for integration of the gas

and electric  properties..in .the St, .Louis. area and for. ultimate local.

ownership of the reorganized. company.was. filed' simultaneously . with
the Securities and. Exchange Commission . and. .the . Missouri, Public
-Service Commission on Sept. 4. ° ?
" The Laclede: Gag Light Co., Laclede Power & Light Co., and:the
Ogden Corp.  (formerly Utilities. Powet & Light . Corp.): which. cony
trols the two operating companies, are proponents of the plan, * ’
The electric properties: would be sold to Union Electric Co., a subsid-
jary of North American Co., and certain gas properties in the 8t. Louis
area. owned by the latter would. be acquired by. the reorganized gas
company, ke T A e
Under the plan, present . outstanding. $10,000,0€0. 5% ! refrnding
bonds and $23,000,000 -first ‘mortgage: 5% % . bonds of Laclede; Gas will
be paid off in cash. Provision also is made for cash payment. of $3,-
000,000 collateral ‘trust 6%  notes ‘but. the plan. points out that a
change in the proposal with.respect to integration might require. tha

such notes receivé common- stock of the new, company. instead of cash. .
The reorganized -company, according ta -the plan, -will issue: $23,-

000,000 3% % 20-year :bonds which to%ether with the net cash. to .be
received for the electric properties will be used to pay off the presently
outstanding bonAs and provide :some. working capital.” The debt is. to
be reduced to $23,000,000 from $36,000,000. 2y :

Laclede Power & Light has agreed to let the sale price of its electric
properties go toward the discharge of oblizations of Laclede Gas. and
for such sale price to- take:$7.000.000" preferred - stock and 130,000
shares of common stock of the new gas' company. ! e

Under the plan, -each holder of. one share of pre“erred stoc'c of La-

clede Gas will receive: five shares .of common  stock of the new-com:
pany; and each holder of one share of common will receive 2Y2 shares.
of new.common,: 4 3
The capitalization of the reorganized-.company. will consist . of, $23,~
000.000  20-year - first - mortgage 3% % bonds; $17,000,000 -5% -con-
vertible ($100 par) preferred and 514,150 shares of (no. par) common.
The preferred -stock. after. one. year.will be convertible into’ common

stock ‘at the rate.of five sharesof common for one. share. of preferred:
for the first three years and thereafter.at the rate.of four.shares.of . -

common for one share of preferred.. .-

The Laclede Gas Co.-common stock:to. be received either by ogdeq.

Corp. or Laclede Electric under the plan.will be offered for sale within
one year after completion: of -the plan: to.residents (of Missouti at. &
price to be approved
153, p. 992. :

Lehigh & Wilkes-Barre Corp.—$2 Dividend—

per’ share on the common’

Directors: have declared ‘a-dividend of $2
stock, -payable’ Sept, 22 to. holders.of record Sent, 8. . Dividends of
§1.50 were paid in- previous quarters.this year.~V. 151, p. 2048,

i,iberty .Aircraft Produets Corp.—Stockholders. to Vote .

- Sept. 12" on’ Purchases’ of "Autocar ' Co. Stock—
‘At a special meeting Sept. 12, stockholders will be asked to approve

arrangements’ made to :purchase 121,097 :shares of commonshares of

The  Autocar Co.

In a letfer to stoékholders,' Robert Sifnon; president, ekblalned— that+

two - directors voted - against. the Aufocar -transactions. ' These. were
Roger . W. Kahn and Gilbert C. Greenway, 111, - both. employees .0f
Grumman Airveraft Engineering .Corp. . These. two . directors. together
with Grumman Aircraft Engineering Corp..and John W. Gillies, Jr.,
also connected: with Grumman, have' requested:that the stockholders
meeting also consider the vemcval of any or all of the corporation’s
directors: :

With respect to the Autocar transaction, Mr.. Simon stated: that in
order to reduce its commitment, Liberty arranged to. have others. pur-
chase for private investment 21,097 shares, leaving.100.000 shares: for

Liberty at $15 per share. in.the form of an option which the executive .

officers have been authorized by directors to exercise. As part of the
purchase price, Liberty will execute a note :for. §1,000,000 for. one year
at 2% interest.'” s

Mr. Simon stated that the management believes”the debt incurred
in the purchare can be liquidated in.a number of ways and- that the
company already has received several offers to convert the debt to &
long term basis if it so desires.’.: : :
. -In explaining the reason for the transaction, Mr. Simon,
capacily -in the - last yeary
stated that  Liberty's management anticipates, following the present
emergency, a substantial let-down in.the airplane industry with a con-
sequent slowing up of demand by that industry for Liberty’s products
and facilities, and that this slack .can be largely ' taken up by the
manufacture of machine parts for products: other than airplanes.

“A close working connection with The Autocar Co.,” Mr. Simon said;
*4g regarded as a sovnd. step .in -this direction, .providing as. it does
& close atfillation with an old established business which can furnish
your company with- substantial orders for:engine and other mechan-
ical part after the present emergency is over. The facilities of -hoth
companies -are presently being extended to, their fullest capacity ron
armament work and: this
rupt existing schedules of production.”’—V, 153, p.-1134.

Louisiana Icé & Eleciric Co., Inc. (& Sub.)—Balance
Sheet June 30— . . : :
15?541

1940

$
323,045
69,000

1941

722,000
38,000
46,771 148,040

(ref.) 40,063 - 33.998
Accr. items_-_ 8 + 31,260
'Defeired cred, 7. 8,824

« Tatal -reserves : 479,262
Common stock .
($1, par)i-. .69,071 . 69,071
Barned. -sur. 106,941 124,363
Capital’ sur... 1,096,545 1,096,545

~.o- 2,815,235 $2,289,410

i Assets— 1940 Liabilities—
8 2
Long term debt
Ser.  col. note
Accts, pay,..:
Cons. - deposits.

Plant, property
& ‘equip.... 2,286,969 1.976,748
Investments &
“.other - assets 23,549 -
121,385
400

Cash 0
116,248

70.099
207,915
1,500
175,426
354

Notes ' receeiv,
Accts. receiv..
Int. receiv._..
Mat, & sup...
Prepayments...
Deferred debs.

8,332

21,143 12,996

Total 2,815,235 2,289,410 Total

The income account for'the 12 months ended June 30, 1941 was’

published-in V. 153, p. 1134

McCrory' Stores Corp.—Earnings— 4

12 Mos. End. June 30— 1941 - [/ 1940 .
vlioo. U $48.296,417 . $44,372,615
. ILl._: 44,227,321 40,877,156

_2-$ 4,069,096 $.3,495,359
Other ' income ' ‘... | 51,614 . 48,908

Total ‘income _...$ 4.120,710°
Depree, - & -amortiz:.. - 690,369 -
Int, & amortiz. 197,500 -284.330

' 840,220 385,734 271,965 263,478

Net - profit $:2,492 621° ¢ 2,342.381"‘&1;57.662: $v1,732.4]§
#Earnings per: share - §2.21° 2.06 - . $1.67. $1.44
.*On 990,253 shares’ common stock - (par $1).-—V.-153, p.: 841.

1939 1038
$41,181,875
738/126,662

/$ 3,066.213
53,724 1,663

$.3,108,937" $ 2,887,169
685,108 " 056.949
£ 1194202 -

£ 37,459,060:

'$,3,544,267
674,614
'+141,538

. MecLellan Stores. Co.—FEarnings—

12 Mos, End. July 31— 1941 - - 1940, .. .0 1939 1938 -
Sales .-$25,572 870 ; $23,361 097 $22,799.577. $21,875831
#Net. profit. —__#. ... 1,200.238 905.452 938.945 - 907 849
fEarnings per share $1.39 $0.99 © - $1.03 $0.99

sAfter depreciation, Federal income taxes and other charges. tOn
common stock. J

Note—No provision made for Federal excess profits tax.—V. 153, p.
841, . . :

Masonite Cdrp.—'—TrénéferbAg_e‘nt—‘ i

Guaranty Trust Co. of New York has been appointed transfer agent
for a newly created issie of cumulative preferred. stock,'4%2% 'series
of this corporation—V. 153, p. 1280. " . EEE S fd

i for FRASER

Sgr.gtlouisfed.org/

by the Securities. and Exchange Commission.—V,";

pointing out '

© Geti.-mtge.,. series-A 4% income

transaction will in no way: change. or mter-; ¥

$40.344.666

$ 2,885,606

Sy

McWilliams .Dredging . Co.—Six Month’s Report—Pres-.

ent 'Contracts '$3,800,000 -

% Arbrief summary ‘of ‘the ‘position’ of the company. is announced 'by
S G A McWilliams,  President, in-letter to:stockholders: ‘ :
_-Net ' profits: for - the - six months ended June 30, -1941 amounted :to
$103,000 as compared ‘with a loss of $147,000 for the same period: of
1940. Thebalance sheet of the -company at June 30 shows currenf
assets of $1,957,928 and current- liahilities of $834,685, leaving a nef
‘working “capitak - of $1,123,242:-  This- “compares - with ' net working
capital of $655,311 at Dec. 31, 1940 and $983,130 as of June: 30, 1940:
.*. At. the present. time work' under contract,” excluding ‘‘cost-plus-a-
fixed-fee” . projects, amounts to ‘approximately - $3,800,000, of . which
approximately $800,000 has been .sublet to responsible subcontractors
at a. fair profit,.-as compared. with $1,627,000 as of Dec.: 31, 1940,
$730,000 "as ‘of Dec.” 31,1939, $1,635,000 at the .end. of 1938 and
$2,350,000: at the end of~ 1937, " -
In addition company is-associated ‘with others in two: Government
defense constriction contracts of conciderable volume on-a *cost-plus-
a-fixed fee' basis.” On one of these‘contracts the company-is renting
it3 ciamshell dredges *‘Texas”? .and. ‘Alabama’’. It has made arrange-

ments to obtain the necessary funds to finance the: conduct .of' ihese

defense ‘ptojects,—V. 151, p.-3092,. -

‘Marion-Reserve: Power -Co.—Earnings— -
--Period- Ended ‘July-31— - 1941—Month—1940

. Total oper. revenues. .. ~$311,990": " $263,507
Non-operating = iacome.- ! 1,752 1,807

$265,314
120,008
20,745

10,220- .,
14,853
24,533

$3,606,316

" $3,225,527
27,618 21,134

$313,742
‘146,215
23,304 "

36,765
19,618
:29,834

“$3,633,934
1,596,880
264,566

312,023
195,532
364,954

3,246,662
1,428,893
221,734

+ -Gross ' revepues

Operation' ...

General taxes

Fed. inc,. & excess: p. N -
taxes. i 122,334

299,905

- Net:earnings.... - $58,004

- Int. on .mtge. del 1.122,604
Int-on serial. notes:c L. 2,620, -
Other .deductions . (net)=". ' 331

$74,952
122,604
12,994
« 3,995

$45,357
13,460

-~ $31,897

$900,976

271,250:

32,792
BT

329,000
30,196

Net income ...
Div. acc. on $5 pre

£$32,448
stk, 13,460

$596,105
161,530

'$434,575

- $585,716
©164,865

$420,851

“Bal.- avail: for, common -+ $18,988 -
V183, /p. 993

Midland  Oil: Corp.—Accumulated Dividend—

_Directors have: declared"a dividend.of. 25 cents. per share on- account
of ‘accumulations.on the $2 cum. conv, preference stock, no par-value,
payable. Sept. 15 to holders of 'record Sept.  10. © Sameamount ‘was
paid- in. each of-the seven preceding quarters and on June 20, 1938.—
v X162 Do 8810 i e b i : MR L Ob e

- Minneapolis,St. Paul & Sa;ulté Ste. Marie Ry.'———Reor-
+ - ganization: Planr Submitted- By-ICC Examiner—

Cri A prans fors the: reorganization: of the rroad-has been proposed “by
Examiner-Ralph-H.. Jewell.:" -Under-the plan recommended capitaliza~
tion will be reduced from- $169,202,628 (with, -additionally, $28,459,266
- of. accrued -and unpaid-interest -on- fixed-interest  bearing: debt as of
Jan. 1, 1941) to+ about $87,000,000; -and.the annual. fixed -interest
charges ‘will be: reduced. from-$6,631,322 to- approximately $53,415; all
of -equipment “obligations :which “will be- assumed- undistributed.-by the
veorganized: company. - i ;

- J“The -effective ;date of the plan:is January 1, 1941 .
New capitalization and annual charges are recommended as. follows:
R - L Annual
Requirements
$.53,415—Fixed Int,

Amount
$ 2,663,829

Issue :
Equipment “obligations
1st-mtge., ' series-A: 4%2% 1
come ‘bonds .l nlliiol #10,000,000 - *450,000—Int. conting.
! 3 250,000—Mandatory
", cap. fund
805,163—Int. conting,

/] lvu,li‘fo— Sink. fund

+ honds - 20,129,076
Common ;stock  (no ' par),
719,319 shares, stated at $75 - 3

a:share ... 53,948,925
 Total ’capitalization $86,741,830 ~$1,659,223

“#Of the total of $10,000,000, principdl amount, of first mortgage,

series-A incorhe ‘bonds, $1,948,369 are to be held in the treasury of the
. reorganized  company and used to reiemburse the company for reor=

ganization. expenses and. for proper corporate’ purposes.  Until these

treasury: bonds are:issued the annual interest requirement will be
. $87,677 less than. the interest shown. :

The  equities. of the holders of general unsecured claims not entitled

to  priority -and of: the. preferred and common stocks .are found: to
# hfwe no-value-and no provision is made for their participation in. the
plan. 4 i .
Holders of such of -the  present 'first ‘consolidated mortgage bonds
_“which matured on July 1, 1938, as bear an interest guaranty by the
Canadian Paclfic. Railway would ‘receive payment in' cash' by ~the

Canadian. Pacific.Railway of unpaid interest. which accrued on Jan. 1.

and July 1,71938;" Holders of-all first-consolidated bonds. will receive
in’ cash about 3.3% -of their total claims, including accrued and unpaid
interest to Jan, 1, 1941 (not paid by the Canadian Pacific under its
guaranty); “about- 10%: of their total claims in new first~-mortgage
series-A. 4% % .income.” bonds,- about- 25%  in. new  general-mortgage
4}, -series-A income.bonds, and about 0.6 share of new no-par common
stock foreach :$100. of -their claims,

~ /Holders ~of | the: present. second-mortgage "4% 50-year gold: bonds,
maturing Jan. 1, 1949, all.of which bear an interest guaranty by the
. Canadian’ Pacific, would: receive payment. by ‘the. Canadian Pacific..in
cash of the ‘guaranteed -interest falling due on'their- bonds between
January .1, 1938,.and January 1, 1941.. For:the remainder of their
total claims'they would receive- one share of new no-par common stock
for each:$100 of “the claims. .

_Holders ‘of the present first refunding mortgage series-A 6% bonds,
maturing  July-1,.1946, none of -which bears the Canadian - Pacific
interest guaranty,.would -receive. for -each $100 of their. total claims,

~including” accrued and:-unpaid. interest ‘as of Jan. 1. 1941 five-tenths

(0.5) share of new. no-par common stack. *
" Holders ‘of - the. 'present first refunding series-B 5% % bonds, matur-
ing July’ 1, 1978, all. of. which 'bear the Canadian Pacific - interest

“ guaranty, would Teceive ‘cash ‘payment’ from' the . Canadian Pacific: of

their  guaranteed interest  which matured-hetween -Jan. .1, 1938 and
. Jan.1,71941:' ‘For the remainder. of their.total claims. as of Jan. 1;
1941,  they would ‘receive for -each $100
share of néw: no-par common stock. % 4
-~ 'Deposit: agreements : are provided. -for -holders of - present . second-
mortgage and first refunding ‘mortgage - bonds, ‘which bear:-a Canadian
Pacific-interest: guaranty,” for the purpose of reserving to- such holders
their -claims ‘against-the-Canadian Pacific for the guaranteed interest
to-the date-of maturity “of .their bands not 'paid by the Canadian.
. Pacific, as aforesaid. .

Tor its payments ‘as guarantor of the specified interest coupons on
the first-consolidated mortgage,. second-mortgage, and. first refunding
mortgage bonds; es. above stated, the Canadian Pacific would receive
for each $100 of interest so paid on the guaranteed first consoljdated
bonds, one share. of new : no-par common stock; for -each $100. of
interest so paid on the second-mortgage bonds, nine-tenths (0.9) share

of new mno-par' common stock; and for each $100 of interest so paid -

on’ the fivst .refunding  mortgage bonds, forty-five hundredths (0.45)
share of new.: no-par.common stock.
All of the new common. stock issued in the reorganization would be

w placed in a:voting. trust, two of the voting trustees to be. designated

by renrezentatives of -holders, -of .the debtor’s bonds .(other than..the
Canadian; Pacific). and, three. by the:Canadian- Pacific. = All of. the

new ‘stock excepy that receivable by the Canadian Paciflc.as a .cveditorn.,.

in the reorganization would be subject to an option by the Canadian

194112 Mos—1940 -

183.294.
$990,499

"1.45,586 .

 Missouri Utilities Co., Caps Girardsau.

cat 104%%.

‘of “claim;" five-tenths (0.5) "

Paciflc, continuing .to De¢. 31, 1950, to purchase 25% .of the total
of such shares at a price of $2 a share. i
*The debtor’s secured notes to the Railroad Credit Corporation, now
held by the Canadian Pacific, are found. to be fully secured and would
be. paid in-c¢ash, = The ocollateral securing -the notes would  be. surs
Tendered to. the reorganization managers for pledge uncer the mort-
gages of the reorganized company. =
The holders: of the .debtor’s other now outstanding secured notes
wouyld . receive .the collateral securing their obligations, any remaining
claims against the debtor being treated as unsecured' general claims
not. entitled to priority, for which no”provision is.made in the plan.

Holders of the leased line stock certificates would have returned
to them the Wisconsin Central stock -in accordance with the. terms
of the préferred stock-exchange agreement under which the Wisconsin
Central stock was deposited -and which has been or will be disaflirmed
by ‘the debtor's . trusiees.. Any remaining claims. by the certitficate
holders ‘against the. debtor. would he treated as. general unsecured
g:lmmsl. :ot'entltled to preference, ‘for which no provision-is made in

e plan.’ ' !

‘. Excoptions to:the proposed. report. must.be filed in Washington snci
served so as to reach other counsel of, records on Oct..1; 1941; replies
to exceptions may be filed and served by Oct. 11, 1941, !

123‘1}1is case ig assigned for oral argument October 28.—V, 153, p. 842,

Mission Corp.-;—GO-Cent Di&idénd—-

. Directors have declared a. dividend of 60 cents per share on the
common ,stoc}:,,no par. value, pavable Oct: 16 to holde = of record
Sept. 18.. This compares. with 25 cents paids on Dec. 20. 1940; 4n cents
on Dec..15, 1939; 25 cents on June 29,,1939; $1 on June 29. 1938; 25
cents -on-Dec. 24,.1937; $1.on June 15, 1937, and e initi~! dividena
of 45 cents per.share paid on Dec. 18, 1936.—V. 152, p. 3816,

Miszssippi Power Co.—Earnings— : n

. Period End. July. 31— . 1941—Month--1940  ° 1941—12 Mos.~1940
Gross, revenue ; $348,362 - $275,212 - '. $3,739,550. $3,602,739
Operating - expenses 190,078 133,898 11,878,395 1,746,746

58,494 41,719 711,065 491,559
Provision  for deprec.._-_,--__ 31,000 . 25,000 342,000 291,667

Gross income . .. $ 66,831 $ 74505  § 808,080
Interest deductions .. = 41,473 - 40,098 497,925

Net i $ 27,358 $ 310,164
Div. on pfd. stock 21,008+ 253,062

$ 87,102

$ 972,761
542,807

$ 429,869
253,062

$ 176,807

$ 34,497
21,088

$ 13,400

Balance
==V, 153, p. 1135/

M~.—Rosisters
--Bonds, Preferred and Common Stock: With SEC—.

Companv on Aug. 29 filed with the 8EC a recictrotion stetement:
(No. 2-4826. Form A-2) under the Securitics Act of 1933, covering $3.«
150.000 of 3%2¢% first mortgage bonds, ‘Sevies A,.due 1971, 14,000 shares
of 5% cumulntive preferred stock, ($100. par) and 125,000 shares of
Common stock, ($1 par), wid %
“‘The bonds ~re-to be sold to  Dillon, Read & Co. at 104%47% and will
be resold to The Equitable Iife Assurance Society of the Unifed States’
Of the preferred stock being registered, 11,912 shares are
to ‘be-ofered -for the ac~ount: of the company while the remaining 2,= -
088 shares, together with the 125,000 shares- of common ‘stock, are to
be sold bv Community Power & Light Co. i it s

According to ‘the registration statement, Missouri Utilities: Co. pro=
poses to reclassify  its presentlv outstanding 30,700 shares of common
stock (no par) all of which is held by Communitv Power & Licht Co.,
into 125.000 shares of common:stock ($1 par). In s-ddition, the roma+
panv will issue 2,088 shares of 5% preferrei stock, ($100 par) to Com=
munity. Power & Light Co. in consideration for the Paragould-Mar~
maduke properties of Arkansas Uti'ities Co., a wholly-owned. subrid«
iarv-of. Cammunitv . Power & Light Co.- It will pay in cas<h to Arkan-
sas Utilities Co. the excess of enrrent assets over rurront' liabilities
applicable to the properties, which amounted to $31,450 as of May
31, 1941, and will assume certain current liabilitics of Arkansas Util-
ities- Co. : )

The proceeds to be received from the sale of the bonds and from
the sale of 11,912 shares of, preferred stock will be applied as follows:
(1) . $2,811,200 to purchase for cancellation. from Community Power
& Light Co. a-like principal amount-of -first mortgage gold bonds,
Series A and D, at their principal amount; 1
(2) $1.111,285 to pay indebtedness owing to Community Power &
Light Co. and to Southwestern E'sctriz Co.. {2 whollv-owned subsidiary
of tC()mmunity Power & Light. Co:) on open account and promissory
notes; ; ;
©(3). '$420.000 to redeem at 105%, 4,000 shares of 7% preferred
stock, ($100 par) ! ! '
“The balancé of the proceeds will be used by the company for.
property additions and improvements. 4
. The price at which the preferred and common stocks will be offered
to the public, the names of underwriters, and the ymderwri‘ing ‘dis-
counts ‘or. commissions, will be furnished by amendment to the regis~ -
tration . statement.

The prospectus states that to facilitate the offering ‘it is intended
to stabilize the’ prices of the preferred ‘and common- stocks. This is
not an. assurance,: it states, that:the prices will be stabilized or that
the stabilizing, if commenced, may not be discontinucd at any time.—~
V. 139 p. 3960. / i

Montour R.R.—Earnings—

1941 1940 1039

$ 242,493 $ 234,077 '$:218,748 . §
‘115,149 110,386°
102.940 131,236

1938
144,018
© 52,042 -
60,841

i July—

Gross from = railway
Net from railway .
Net ry. oper. income
" From Jan. 1—
Gross: from railway -
Net' from  railway ..

Net rv, oper. income ...
—V. 153, p. 401,

818,101
215,194
274,154

1,266,147
- 519,120
447,667

1,249,665
488,421
499,078

945,133
325,041
381,878

Mounfain States Telephone & Telegrahh Co.—~Earnings—

. Period End: July 31— 1941—Month—1940 1941—7 Mos,.—194
Operating - revenues $2,518,068 . $2,274,253 © $16,842,851 . $15,403,883
Uncollectible . oper. . rev.... 6,006 5,702 53,100 50,637

$16.789,751. $15,°5",246/
10,931,907 . 10,317,910

$5,0°5,336
2,°61,20%
$ 2,672,132

2,069,597
taxable in-

' Operating revenues -.._$2,512,062
Operating - expenses 1,658,609

$2,268,661
1,494,608

$. 773,943
340,346

$ 5,857,844
#2,802,6°9

" Net' operating income _.$ 451,000 §° 433,597 - § 3,055.205
Net. income 338,367 343,186 2,302,143
- & Pederal inc. taxes have been accrued ab rate of 30% of
come.—V. 133, p. 696,

. Net operating revenues..$ 853,453
Operating taxes . 402,453

Muskegon Piston Ring Co9.—49-Cent Dividend—

“ Directors have declared a dividend of 40 cents per share on the cam-
mon stock payable Sept. 30 to-holders of record:Sept. 11. This gom~
pares with 25 cents paid in the two preceding quarters; 40 cents paid
on Dec. 14, 1940; 25 cents on Sept. 30 and June' 29, 1940; 35 cents
on March 30, 1940; 50 cents on Dec, 21 and on Sept. 30. 1939; 25
cents. p»id:on June:30.and: March- 31; 1939;- 15 cerits paid on'Dec. 27,
1928; 5(;3ce51ts on Dec. 15, 1938, and 25 cents on March 31, 1938.—V,
152, p. 3352. '
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(Conde) Nast . Publications, Inc. — Mortgage Bonds
Placed: Privately—The stockholders on Aug. 29 1941 ap-
proved. the. issuance to the Equitable Life Assurance
Society of the U. S. of $600,000 10-year 4%- serial mtge,
bonds, due $15,000 quarter annually Dec. 1, 1941—Sept.
1, 1951. Proceeds will be used to -retire existing in-
debtedness amounting .to. $593,000. . The bonds dated
8ept. 1, 1941 will be sécured on company’s -properties
and franchises—V. 153, p. 995. oo :

National Oil Products Co—Interim Dividend— -

Directors have declared an interim dividend of 35 cents per share
®h the common stock, payable Sept.” 30 to holders of record Sept. 25.
Like amount paid on June 30, last, and compares with 35 cents paid
©h March 31, last; 50 cents paid on Jan. 20, last, and Dec. 16, 1940;
2% cents paid on Sept. 26, 1940; 25 cents on June 28 and March 26,
1940; $1 paid ‘on Dec. 18, 19,9, and 25 ¢ents paid on' Sept. 29, June
£0-ana March'ol, 1339.—V. 15, p. 697. -

National  Power & Light Co.—Breakup Ordered—SEC
Makes Move to Simplify E.B.S. Capital Structur
ana Voung Powers— , :

\

;A prompt dissolution -of the.National Pcwer & Light Co., sub-hold-
ffig compaay of tae k.ectric Bond & Share Co., was orde.ed Aug. 23
Ly tue becurities and ‘kxcuange Commission. .

The purpose of tie order, according to the Commission, is to insure
that the capital struct.ve of the parent company -is not *‘unduly or
Lhnece.sali.y complicated” and that the voiing power is fairly and
tguivau.y -uistriouted among . stoci.holders. - Both companies were or-
Etzred to submit plans for the dissolution of National ¥fower & Light

¢-In.commneting on the order, P. B. Sawyer, president
of the National Power: & ‘Lignt, stated that::
‘“The ‘caliing of a hearing for September 15 by the SC on the ap-

ticaiion ii.ed by ‘this company for the proposed exchange 0. National
Lower & Lig.it Co. pre.eired stock for Houston Lighting & Power Co.

ommon stuCk and tue entry of the SEC order ‘for the dissolution of

ational Power % Light Co. paves the way--for the submission  of
farther steps in liquidation.  As we reported -to-our -stockholders in
bur last eanval report, aissolution of National Power & Light Co. has
Yeen under di-cussion for.some time. : )

“If the National-Houston exchange appiication is granted and the
¥¥xchange of stocs is efiected, the result will be the reticement of sub-
ttantia:ly all the National Power & Light Co. pre.erred stock. Since
the first of the year National has relired $13,275,000 of its -deben-
tures in prenaration for iijvidation and on Aug. 23 called. for retire~
tient an additional $2,459,000 of its debt. Thus there will be out-
Eteanding cniy $2,000,000 debentures and a small amount of assumed

bt.

.. . ‘The principal subsidiaries of National Power & Light Co. which
Will remaiy 17 tae Houston exchange is eifected are Birmingham Elec-
tric Co., Caicina rcwer &- Ligai Go., Fennsylvania- Power & Light
Co., Mempkis Cenerating Co. aad Lehigh ' Vailey Transit Co. There
£re ot.er smaller subsidiaries. - The directors and officers of National
fre now acliveiy engaged in preparing a plan to dispose of these re-
Taining assets for the Lenefit o. the stockholders,” 2
- ‘The order. of the SEC requiring dissolution of the
tonipany  follows:
-, Tae Commissicn having on May 9,1940 issved its notice of and
trder-for heg.izg insiituting this proceeding pursuant to Sec.ion 11(b)
£2) of tle Fuwic uliisy ‘Holding Company Act of 1935 and having
fssued sipplementary crders dated June 7, 1940 and June 17, 1940; and
- Hearings having Leen held on the above matter, and counsel for the
fespondenis -and icr the Public Utilities Divi.ion of the Commission
Laviag sl ced that the 1ccurd may be c.osed with respect to re-
£ponuent N: nal Fower & Light Co. and with respect to respondent
Y.eciric Bond & re Co.'s inierest therein, and that the Commission
faay p.ceeed ;to encer fus findiags, opinion-and order with respect to
tucn inaviers; and i
- Counsel for. the respondents having waived any richt to a trial ex-
« £miner’s report or o supmil poupowed liadings of facis, oral argument
or briefs with re.pect to ti:e aidresaid matters; and :
° Commission having examined the record herein with respect to the
tforesaid maiters and La.ing this day made and filed its iindings and

tpinion therein, finding inter alia that the action hereina‘ter directed-

to ke taea i’ niceueasy 10 enswe tuat the cu.poraie svi.ctnie and
tontinted existonce of- respondent National Power: & Light Co. shall
1ot und.lyror innecessariy complicate ‘the structure, or unfairly or
Iieguisably distridute voting power among the security holders, of the
Lo.ding-company. system of - Electric. Bond and Share Co.; .
- It is ordered that the motion filed by counsel for respondeats to
‘@ismiss the Commission’s notice of and order for hearing dated May
9, 1€40 and supp.emencary order dated June 7, 1940, and to dismiss
the witain proezeding, be, and the same hereby is, -denied with respect
%o Nationa. Power & Light Co. and the inierest of .Electric Bond -and
are Co. ia s.ci-company; and. . o F
It is' further ordered’ pursuant to Section 11(b)(2) "of the Public
- Ltiiity Hoiding Company Act of 1935 that the existeace of said
Nationel tower & Light Co. shail be terminated and that said com-
Yany be dissolved; and SR
.. It is further ordered ‘that sald National Power & Light Co. and
¥ectric Bond. and Chare Co. shall proceed with due' diligence to sub<
Fit to this Commission a plan or ‘plans for tie prompt dissolution ‘of

ational pursuant.to Section 11(b)(2) of the Act and shall take suclh
b:;rther steps as may’ be necessary or appropriate to effectuate- this
‘vrder. § 4 .

Hearing on'Exchange of H’ouston‘ Stoék——-«

A hearing will be held before the SEC Sept. 15 on the declaration
WY appiication (or bota) pursuant to the Public Utility Holding:Com~
Yany Act of 1935 concerning the following:

National Power & Ligut Co., a registered holding company,. a sub~
$fdiary of “Eleciric Boud and. Share Co., also a registered holding
tompany, proposes to make an oifer to the holders of National's $6
preierred stoex {279,716 shares presently outstanding) to exchange the
‘eommon stecz ol the Houston Lighting & Power Co., a subsidiary of Na~
tional, for such $6 preferred steck on the following basis: 1.875 shares
‘of Eouston common for each one share of National $6 preferred stock,
to the extent that shares of Houston common stock' are available for
the purposes of stch exchenge.  National proposes that the plan of
‘exchange shall become cperative, when holders of no less than 75%
‘'of the outstanding shares of $6 preferred stock shall have -accepted
Such plan, or may be declared operative st the discretion of the board
‘of dircciors of National when the holders of no- less than 50% of
®uid $6 pre.erred stoclk -shall have accapted such plan. - National states.
‘that the transaction is-a ‘step in the liquidation of National in con-
Yormity with Seciion 11 of the Act. National further states that, if,
tipon the terminalion of the proposed exchange plan, it holds as much
#5 5% of the Houston common stock, it expects and intends to- take

Wnatever aclion may be required, pursuant to the. approval ‘of.the
v curities -and Exchange Commission, to cease to be either a holding
¥ompany with respsct to, or an affiliate of, Houston. A
* Particular attention will be directed at the hearing to. the following
atters and questions: . . ]

. (1) Wrether the: proposed transaction is necessary to effectuate
" %the provisions of Section 11 (b) .of the Act. : : -
«> (2.): Whether the prospective dissolution of -National presents any

oblem as to the fairness of the terms and conditions of the proposed-

ransaction, and whether in all other respects the proposed transac-
tion is fair and-equitable to all classes of security..holders affected

‘thereby. . )

(3.) Whether the proposed transaction ‘is in conformance with the

‘#pp.icable provisions of Sections 9 (a) (1), 12 (¢c), 12 (d)-and 13 (e)’
‘of the Act.

- (4.) Whetber the terms of the so-called ‘‘profit sharing agreement’
between Hevston Lighting & Power Co. and the City of Honston. Texas,
‘ot the history and status of negotiations, proceedings or disputes with
Yeference thereto, present any question 25 to the fairness of the terms
and. conditions of the proposed transaction or regrire that any term
‘or, condition be imposed, or any order entered, - with' respect to dis-
‘closures to be made in-connection with solicitations.under -the plan.

(5.) -Whether in all respects the. soliciting 'literature to be .used -
in_connection with the plan is 'appropriate and adequate .to. advise -se~
curity holders and prospective investors of all relevant facts and . cir-
cumstances. ; I AT -t e B . .
+ (6.)- “Whether it is neeessary. to impose any ' term -or condition,’ or
enter any order, to insure that voting power shall be fairly and equit-
ably distributed among.the security holders of Houston.
© (1.)  Whether it is necessary to impose any term or condition with
respect to servicing arrangements now in effect between Houston and
Ebasco Services Inc., or otherwise, to insure that Houston shall cease
to be a subsidiary, directly or indirectly, of National or of Electric
Bond and Share Co. ., - . .
.. (8.)  Whether it is necessary to impose any_term or condition re-
stricting the disposition of any earned surplus credit resulting from
the proposed transaction. . .

(9.)  Whether it is necessary and appropriate to impose any”other .
terms and conditions for the protection of ‘the public interest or the
interests of investors or consumers.—V. 153, p. 1282, ‘ .

National Can Corp.—Earnings— ’ )
. . (Formerly McKeesport Tin Plate Corp.)

6 Mos. End. June.30— 1941 . 1940
Net. sales $ 4,853,105 ,.§ 7,886,182
Costs and' expenses 4,815,069 7,448,554

Profit ; ; g $ 38,036 . § 437,628
Other income 59,173 35,356

Total income 97,209 $ 472,984
Amortiz. deprec. & other chgs. - 125,074 125,651
Federal & state income taxes s e ere © 62,550

Loss $ 27,865 ¢§ 2848,783
Cred. adj. of prior years taxes _._..__.___..___ he” B gt ) 3,210

Net Joss : $ 27,865 *$ 287,993

*Prolit—V. 152, p 4131.

National Dairy Products’ Corp.—Meeting_ Date Changed—

Commencing with Sept. 1941 the:regular ‘meetings -of the Board of
Directors will be held on the fourth Thursday after the first. Monday
in the month.—V. 153, p. 995, Tie, o7 Lt i

National Department Stores. Corp.—Earnings— . .

12 Mos. End, July 31— 1941 """ '1940° 1939 : 7 1038
Total ‘sales’ ......i. $21,424,000 $18,607571 - $17.099.243 $17.850.956
*Net . profit . - ' 433.153 167,140 - 1255,83'{' 1897-,%?_‘4{

. - Ni

{Entne, per ghare.. $0.81 . . Nil

*After interest.. depreci~tion, Federal and state- income taxes, and
provision for-additional Federal taxes in 1941.  {Loss. .1On 484,877
shares of common stock. . AR i ey e .

To . Clear Up. All Arrears— "

Directors have declared ‘a_rerular semi-annual dividend of 30 cents
per share in addition to a cumulative dividendof 60 cents per share
on the 6% cumulative preferred stock, thus paying up all back divid-
ends on this issue. Both dividends will be paid on Oct. 1'to" holders
of record Sept. 30.—-V. 152, p. 3817.

National Standard Co.—Extra Dividend— ! )
' Directors have declared an extra dividend of 25 cents per share’in
addition to' the regular cuarterly dividend of 50 ¢ents on the com-
mon stock both payable Sept. 25 to holders of record Sept. 10, Extra
of 50 cents was paid on July 1, last~V, 152, p. 3352.

Natur=l Gas Pire Line Co. of :America—Sale of Bonds
Halted by SEC— ‘ p

The proposed sale of $20,000,000 of collateral trust bonds by the

Company was stopped Aug. 26 by the Securities and Exchangg Ccm_-

mission,: which held that the company must ohtain the Commission's
permistion befere it- proceeds with the financing. ;

At .the: same-time, the SEC ordered -a public hearing for Sept,- 5

* at its Washington offices to determine- whether the propoced finane-

ing is within any- exemptions.pravided -by the. Public.Utility Act, or
any rule or rezulations adopted under the. act, particularly Rule U-
3D-15.

At the hearing’ the SEC' wll determine whether. any such exemp-
tion .of the transaction-provided bv any rule or regulation promulgated
under the act, and por.cularly Rule U-3D-15, should be withdrrwn;

Natural Gas Pipe Line Co. of America, a subsidiary of Cities Ser-
vice Co,-had outstanding .as of Julv 25-the following securities: §40,-
000,000 of 6% gold bonds, '$6,000,000 of 6% debentures, due 1946, anq
1,500,000 shares of-comon stock (no parji. -- ! B

According to the SEC Cities Service Co, owned. the following secur-
iiies of Natural Gas: $11,443,000 of the bonds,. $1,714,000 of debentures
and 428,429 shares of common stock.

Natural Gas proposes to sell the new $30,000,000 issues of collateral

" trust bonds to others than holders of its presently outstanding bonds,

and in order to give such indebtedness prior rights as to principal
and interest all. holders of outstanding” bonds, including Cities Ser
vice, have been requested .fo‘—and it is contemplated: that ‘such hold-
ers will—subordinate payment ‘of principal and  interest- of existing
bonds and subordinate the mortgage -lien, . .
“Natural Gas is and was at the time Cities Service Co. registered
under the act substantially -engaged or interested in the transporta-
tion of natural gas, and the transactions contemplated by such pro-
posed finaneing are -or-may. be within the exemptions provided in:Rule
U-3D-15, - promulgated . under the' public. utility." holding company. “act
of 1925, the SEC" says. A AL S v 2l g
.. The commission held Natural Gas should not undertake the financ-
ing until exempted under its utility rules.. Also it seeks to determine
whether the debt held by Cities' Service should be ‘subordinated under-
sections 10 and 7 (E) of the utility act.—-V. 153, p. 105. -

New England Gas & Electric Association—System Out-
put— ’ Lo

. For the week ended August 29, New England Gas and Electric Asso-
ciation’reports electric oulput ‘of 10,595,837 KWH. This is an increase
of ‘1,874,923 KWH, or 21.50% above production: of 8,720,914 KWH for
the corresponding week a yeer ago. .

Gas output is reported at 86,728 MCF, an increase of 4,654 MCF, of
5.677 above production of 82,074 MCF in the corresponding week a
year ago.—V. 153, p..1283. :

New Orleans Texas & Mexico Ry.—Earnings—: . . !
: 1941 1940 1939 1938

© July—

Gross from railway $ 222,456 $ 143,186 $ 152,461 §$ 146,453

Net from railway .. 68,313 . ..-#2,767 ,997 - 1,596
-2, 7 ."15,283 .. 5,599 . .-18,356 . 10,390

Net ry. oper.. ificome.....
From Jan. 1— &l
Gross from- railway -
Net from railway- ...
Net ry. oper. income..
* Deficit.—V. 153, p..697.

© 1,457,533 1,453,606 - 1.4ﬁ0,884 :
- 456,686 : - 429,305. ;. 493,377
- 499,846 - 445,048 .

Newport Gas Light Co—Seeks Private Sale of $400;006v"

Bonds— - . : - . R ]
. The Securities. and- Exchange Ci is an d : Aug. 28 that
company filed an application (File 70+390) ‘under- the Holding Company
Act regarding the proposed .private sale, at the principal a(nount, of
$400,000 of 3%% first mortgage bonds, dué ‘1961, to: John Hancock
Mutual Life -Insurance Co. The proceeds from the sale will be used
as follows: te redeem on Dec.'1, 1941 at 1047, $228,000 5% first mort-
gage 30-vear bonds, Series A; to pay. short-term bank loans aggregat-
ing $35,000; to pay open account-indebtedness’ amounting . to $50,000
to’” Pennsylvania Gas & Electric- Corp. the ‘parent; and.io pay ex- -

penses, estimated at $8,000, in connection with-the icsuance.of lhe‘/ Fresident Coolidge called the contr

new bonds. The balgnce of the proceeds, -estimated at $67,980, wilk
be. deposited with the trustee to be withdrawn on ‘the basis of future

'property additions. .. ... .

+$1,000.

514,776-

New York, Chicago & St. Louis R.R.—Equipment Trusts
Offered—Solomon Bros. & Hutzler, Dick & Merle-Smith
and Stroud & Co., Inc. on Sept. 4 were successful bidders
for: an:issue of $5,800,000 second equipment trust cer-
tificates of 1941, receiving the award on a bid of 100.389
for 2Ys, an interest cost basis to the road ‘of 2.05%.
The' certificates were reoffered at prices to yield:from
0.40% to 2.40% according to maturity. ‘ ;

- The road received only two bids for the issue. Halsey, Stuart &
Co., Inc., headed the competing syndicate and offered a price of
100.437 for 2%s, or an interest cost basis of 2.17%.,

The certificates will be dated Sept. 1, 1941, and are to mature in ten
ejual to annual installments of $580.000 each, from Sept. 1, 1942 to
Sept. 1,°1951, inclusive. ‘Issued under the Philadelphia plan. Deaiom.,
Guaranty Trust Co., New York, trustee, Cash realized from
the 'sale of the certificates will be used to defray at least 90% of
the cost of new rolling stock as follows: 15 freight locomotives and
tenders from thé Lima Locémotive Works, Inc., Lima, Ohio, to cost
$2,133,657; 250 50-ton steel hopper-cars, American Car and Foundry
Co., $590,110; 900 50-ton steel box-cars, General' American Trans-
portation Corp., $2,755,467; 250 50-ton gondo.a cars, Greenville Steel
Car Co., $716,672, and 100 50-ton steel automobile cars, Ralston Steel
ggglgg., Columbus, O., $393,321:  The .total outiay will involve $6,~

Issuance subject to approval of the Interstate Commerce Commlsslon".

" —V. 153, p. 128,

New York, New Haven & Hartford RR.—ICC Cuts
$2,348,363 Claims for Services in Road’s Reorganiz-
ation to $1,107,299—

' The Interstate Commerce Commission on Aug. 27 allowed only $1,-
107,209 of the $2,348,363 claims -for services in connection. with the
ll'ggggamzauon of the. road, which went into bankruptcy on Oct. 23,

The -Comniission - fixed the maximum amounts deemed allowable,
in this case amounting to $1,107,299. The Commission thus deter-
mined this amount to be the maximum allowable amoint for the per~
iod ended on Dec. 31, 1940, without prejudice to consideration lates
of claims for subsequent services. . q }

The Commission certified an approved-plan for reorganization ‘of the
New Haven to the Federal District Court for Connecticut on Feb, 28,
ond on March 25 wmade some unimportant modisications -in. that final
plan—~V. 153, p, 1283, ) Bart 8

N'ew‘ York & Richmond Gas Co.—Bonds Called—

All of the outstanding series A first refunding mortgagé gold bonds -
6% due May 1,.1951 have been called for redemption on Nov. 1 at

105 'and- acerued “interest~” Payment will be made nt the ‘Cenbral Han<
over Bank & Trust Co. N. Y. C. Immediate payment can be Lad
at holders: option.—V. 153, p, 1283, o 4 5

New tYm'k State. Electric- & Gas Corp. — Acquisition;
etos ; A 3

The application (File 70-383) filed with the Securities and Fxchange
Commission ‘under the Holding- Company Act regarding the proposed
sale by Tracy Developmeat Co. of all of iis prope.iy to -New York
State Llectric & Gas. Corp., an associate company -has been approved
gy‘; the SEC. Both companies are subsidiaries of NY PA NJ Utilities

New York ‘State Electric & Gas Corp, will acquire the property for
$1 and the assumption of the 6% first mortgage gold bonds, due 1944,
of Tracy Development Co, which, as of July 31, 1941, were outstanding
in the principal amount of $114,000,—V. 153, p, 1283. ‘

New York Telephone Co.—Earnings— -

- Period End. July 31— '1941-—Month---1940 1941-—7 M0s.—1940 :
Operatmg revenues -..$19,161,033  $17,900,298 $132,87%,269 $126,372,508
Uncollectible oper. rev. 65,323 16,246 o 444,460 450,02

Operating , rev. _...$19,095,710 = $17,824,052 ~$132,382,:809' '$126,362,476
Operating  expenses __ 12,557,743 11,918,812 8,,416,528 81,793,160

-$ 6,537,967 § 5,005,240 § 48,976,281 § 44,583,316
- *3,480,981 ' 3,504,646 - *24,767,030 24,674,256

. Net oper. income ~--*§3,056,986 ' $ 2,600,594 $°24,209,201 " 21

Nei _income ... 2282063 22,4006 . 2%, 07200 20’333’333
* Federal taxes for 1941 have been accrued at taX raies now in "ef«

fect as heavy increases in both ine. and excess prolits taxes effect~

ive retroactively to Jan, 1 1941 appear cer.an, taxes for periou. in

ll’gtilwnsre Sm all px;ioblabidlit};l und:r,m»ed and net oper. inc. ior these

as reporied . is er - v wely pr ]
been.——vzrléx,pp. 5y g an it wiil uuuma»gly pmye to Lave

Net oper, rev.
Operating taxes

Niles-Bement-Pond Co.—$125 Dividend—.

~ Directors have declared a_dividend of $1.35 per share o om-
mon stecs, payable Sept, 15 to holders of recgrd Sept. B? o
of.$1 .wa3 pa.d.on June 14, 1a.t; 7o cents was paid ou March. 15, last,

and dividends totaling $2.75 per sh
¥ 152{ ok g $ .per share were distributed fiu}-lng '1940.——'-

North ‘American Aviation, Irvxc.—Ar'r’ar'l eé Purcha
/-:$3,000,000 Treasury Notes— . : - R iaehase Of,

* The company has arranged to purchase U 8. treasury not 4 :
series B-1943 in “the amount of $3,000,000. In this vyvay &seotf:ogf
?ﬁ’zﬁ;ox;tlihxgovldmguln adval?cp to meet ‘éts 1941 Federal tax obliga<

3 Jné same ‘time making the funds im e {
the governmenty 1ag, o 69{3, 5 in med:a»ely availabie to

North  American ‘Bond Trust. Certificates—Dividen

_ Directors have declared a dividend of $16 per share ificat

of interest payable' Sept. 15 to holders of recgrd Aug, 2%1.1 AT

pares. with $44.30 ‘pa.d on Marci 15, last; 3480 pald on wept, 15,

1940; $31.30 on March 15, 1940; $25 on Sept. 15, 1939; §4n farca

15, 1939; $18.60 on Sept. 15, 1938, and a dividend of $19.30 per share
600 -

North American Co.—SEC Approves Dividend— Ly

The SEC on Sept. 3 approved the company’s appli v ;
the proposed- distribution on or about’ oJi. 1),' in pgygﬁi{:ﬁnox:einrgilni&
dend “on- its‘common stock, “of not more than ‘155,000 shiares of 'h-
capianA ;to}:k of Detroit Edison Co.—V, 153, p. 1284; $he

Northern Pacific Ry.—Loses Claim to 2 90 '
U. S. Suit Is Settled— = . 0 Acres =¥

. The famous case of the United States against tiic- Northern Pacific
Pacific, which has . involved litigation and gCongresslonaL tl}:ﬁré:lstll;it‘lgx(:
‘since Civil ‘War days, has been settled under ‘the terms of a dec.ee
handed «down in the Federal Court for the Eastern District of Wasi-
ington,” Attorney ‘General Francis Biddle announced Aug. 29,

Involving ‘the determination of rights to two_lai ants. i
the railroad in 1864 ‘and 1870, the cgase Was settled dong'ltak:::t‘ln’usli’:ad:h:%
the claim of the’ road to 2,900,000 acres of government land be denfed,
-, The tompany.“agreed to convey to the United Btates approximatoly
363,000 acres of land ‘valued ‘at $1,200,000 and to pay. the govemmen);}

3UV,000 La casa,

The two grants . figuring i . : §
000,000 acres, - Corné In. the dispute amounted to nearly 4o,

purposes, to, apply against the total of its alleged claim.. :

Er ! OVersy 'to the ‘att ' of Con-
gress, wich the res 1t that on June 5,-1924, thai body egﬁls‘;ga(’ﬁ jca(int.
resolution. suspending ‘the. issvance.of any forther patents to the e o
bany and, appeinting a jolat commibtee toiinvestigate the elgimg:

oms




Dig
http
Féd

Volume'154-:Number 3977.

~FINANCIAL CHRONICLE

57

-On’June '35, 1929; on ‘the recommendatiori of the Joint Committee,

" Congress passed ‘an-act by ‘which ‘the disputed lands were retained .by

zhe government. ' By the same act, the Attomey General was directed
o institute a’'suit to c.ear the governmeny's t.u.e to tne lands and thus
afford a forum for the adjudicatlon ot the company s claim to compen~
sation for such. lands.

In' defense against the company’s claim' to compensatlon for the 2,-
900,000 acres of forest lands in question, the government charged that
the company had violatéd -its- agreement with'-the United States in-
several respects; that it had been. guilty of fraud in the course:of:the
Department of Interior's administration of the grant and that, as a
‘result of errors that had occurred in the- course of such' administra-
tion, the company had obtained meore in land and values than it was
entitled to by the contmct

On Dec. 16, 1940, the U. s.~Supreme Court ‘in part reversed a de-
‘cision of the lower court, ordered allegations of fraud to be reinstated,
and remanded the.case to the lower court to afford the government
an ‘opportunity to prove them.. This aciion by the Supreme Court
‘had the effect of approving. the government’'s theory of the. effect of
Araud on the part of the company and of giving the government an
‘opportunity to defeat the company’s-ciaim -entirely, according to Fed-

eral attorneys.—V, 153, p. 1284.

Northeastern Water Companies, Inc.—Time to quuldate
Further Cxtended— :

The Securities and Exchange Commisrion announced Aug 28 that
at the request of the parties concerned; it has extended for a further
period of 60 days the time in ‘which to complete the transactions in -

" ‘connection with the liquidation and dissolution-of Northeastern Water

Companies, Inc.—V. 153, p. 106.

Northern States. Power. Co. (Del)—Weekly Output——‘

Electric ountput of the Northern States Power  Co. system for the

week ended Aug. 30. 1941, totaled 34 192 320 kilowatt-hours, as- com=- .

pared ‘'with ‘30,342,920 kilowatt-honrs for the corresponding ‘week: last
yea.r, an increase.of '12.7%—-V., 153 p. 1284, | ;i

. Northern States Power Co. (Wzsc.) (& Subs.)-—Eam-

B

! Years ‘Ended Juue 30— 1.1941 1939
-Malil - revenue ‘.- - $1,852,333 $1,763,855 _$1,550,876
Passeager revenue . 2,324,004 " 1,752,676 -~ - 969,512
Expre.s, freigat, elc., revenue- 114,616 84,229 * - - 59,420"
Other operaung income ... 46,957 32,500 15,677
.. Gross . income :$4,337,909 - '$3,639,659 - $2,595,485
" Operating * expenses -3,501,000 © 3,351,030 2,868,550
Operating profit $436,909 $288,123  1$273,065
Other’ INCOMe o~ ie-eiundmalicommmmii 31,211 108,406 157,136
Profit __ $468,120 $396,529 * 1$115,329
Interest expense : ,864 18,095 3,035
Sundiy expen.e .. 558 © 388 3,022
Prov. for ible inv.-ob 14,400 ot
Settlement  of litigation... 12,500 -
“Fed. state & Canadian-ta 112,000 80,000 T
Adjust. nppuc to prior: yrs. ' Cr11,697 1,638 . 1,929
Net pmﬂt ...................... $327,495 ° $296,408 1$123,316
Dividends paid on preferred stook .. . 1,411° 4,287 et
Earns: per com, sh; out. at end of yr. “$1.397° $1.27 CNil
1 Loss. « .. o 1 :
f ) i \Go‘mpnrgtive‘ Balance'Sheet Jure: 30
. Assets— S 1941° 19:0‘ i Lmbhmes— 1941 1940
- $ ' B t
Cash ... 142 974 < 314,206 | -Accts pnynhle. 648,835 - 548,588
Market. - secur, " * 33,939 . "33,405 ° gl 49,012 47,568 «  3V,-year
Accts. ‘receiv. " o it Rt = ety 2 W 3
(net) "~ 780,263 608,528 - Can. in. tax.. & 2w
Inventories .. 302,465 .. 104,706 . (est'd) ... . 112,000
Other nssets- - -69,39% .60, 558; “Cur.: debt’ ma--" "* .2
Prop., plant Cturities ..o - 242,500
) equip (net) 1,620,128 1 611 634 “Loug term debt - 142.500 sion. for
Cost of U. 8. * Deferred inc.. * 37,181
‘Gov. air mail . . Res. for poss.
route .____ , 48737 . v48,’73’7 - inve " obsol,. 14,400 .
Def. charges: $5,276 - 110,657 " 5% ~pref ‘stk._ i 45,100
A . s g ok »,Lom steck__. 1,359,200 1,314,500
. o . ; - Paig-in "surp.. 41,799 =~ 41.8
‘» C ax i FEE “ La.ned smap_ 445,749 ‘119,665

North Texas:Lo. (& Subs.)—Earnings-—

“Int. on 1st coil.'lien

.-——V 152, P 22470 -

NY PA'NJ Utilities Co.—Merger Approved—" "

The SEC on Sept 2 approved the merger of Associated Power Corp
iwith ' NY PA NJ Utilities Co..

‘The following securities and open accounts receivable now owned by’

the Associated, are proposed to be acquired by NY PA NJ Utilities Co.:

Carrying
Value
Rochester Gas & Elecmc Corp. x .
6% cum, pref, stock Series C._.i. . i-..- 610 shs. $ 61,234
Metropolitan Edison Co.
7% cum. Pref. stock...qcuitivivsnmennmane 600 shs. 54,000
Mohawk Valley Co.
6% cons, ref. bonds 1991 ..o i olaoll $34,000 33,150
Broad River Power Co. ' :
o 1st..& Ref.” 53 Series A 1954 iccoiauuiinn $66,000 . 55,440
Granville Electric. Co, e 4 :
6% open &cCount .o 190,811
‘Paic.ogue Electric Light Co. i
6% open account ..ol 340,818
Total $735,453

The Mohawk Valley bonds are an assumed obligation of NY PA NJ
Utiidtics Co. and upon- consummation of the merger will- be cancelled.

NY PA NJ Utilities Co. upon consummation of the proposed merger,
will cancel $154,354 of the Granville Electric Co. indebtedness. which
amount represents the principal of such indebtedness a-d has agreed
to a condition to this order prohibiting the payment of the balance
of $36,457, which amount represeits interest on such lndebbedneas,
Aumtil furtlier order of the Commission,

Other assets to be acguired as at April 30, 1941 which include
cash, ~accrued’ interest receivable, dividends receivab. e, and deferred
charges, total $5,945.

The following liabilities of Associated Power Corp., ‘all owing to
‘NY PA NJ Utiiities- €o., will be cancelled: !

6% ‘convertible obligutwns due :Marein, 1,586 00 v sl m i '$340,000
6% . open .account ...
Accrued .interest on convertible obligations
Accrued interest on open account

1,615

Total &705 641

Other liabilities of - Associated Power Corp to" be assumed by NY
PA NJ Utilities Co: are accounts payable to Assocxates, acesued taxea,

. ings— and other current liabilities, totalling $2,407.
1 1941 1940 Upon merger, the common stock of Associated Power Corp. will be
Years Ended June W= Ao 6,132,976 mtumed to it for cancellamon ~—V. 153, p, 1137, .
Operating revenues $6,207,767 . $6,132, %
Operation” 1,968,020 1,948,247
Maintenance - 260,040 257,93‘1
Depreciation ; sﬂggg 223232 Oahu Sugar Co., Ltd.—30-Cent Dividend—
Taxes (other.than income taX25) . smewacorame 611,00 s
as._.." 560,870 341,246 Directors have declared a divldend of 30 ‘cents per  share on the
- Provision for Federal nnd Binte lncome i - - stock, pnya\:ile Sept. 15 to holders of. record Sept. 5 Dividead
K. $1,025,692 . $2,077,316 - .of 10 ce.its was puid on Aug. 5, last, and regular ‘mo.thly dividend
ogiﬁ c;gg;:gng !ncome : 134,474 92'9 ‘of five cents was paid on_June 14, las’t —-V, 1151, p.:3405.
Gross income e $2,060,165° ~ $2,170,294 . © J : ,
Interest on funded debt _. 612,500 612,500 © Qhio 'Bell Telephone Co.—Earnings—
Amortization of debt discou 93,702 83,196 . ;
Other interest —..: . 4,445 5,223 Period Ended July 31— 1941—Month—1940 1941—7 Mos,—1940
Amortization of sundry {ixed 885€iS i--mo-. i - 41,843 41843 Operatiag  revenues ... $4,512 459 $4,011,444° $30,745,379 $27,520.530
. Amortization of expéaczes on sdles of cap..stock- 20,000 15, Unco..ectible oper. Tev.. 10,472 7,566 65,836 57,132
Intere:t charged to con..(ructlon ______________ - Cr25,703 Cr.;o,:IGQ ; :
Miscellaneous 9,253 4310 . operating revenues._. $4,501,987 - $4,003,878 $30.679,543 $27,463 393
Dividends paid by substilary company - 29,070 39,090:5- - Oporating. expenses.- .. 2,761,402 2,428,955 17.828:351 - 16 472,746
Net income 81,205,055 $1,399,420 et -operat. revenue. $1,740 585 $1,574.923 $12 851,102 $10.990.652
NOTE: Provision for Federal income taxes for the ebove: pericds ~ Opciatiig taxes - 3,946 629,292 5,137,729 4,349,649
wash m:;l‘oed;n accor.ance’ with “ihe Reveuue “Acts 'in’ eilect- curit g Net operating iacome $1,026 639 $045 631 $77 3463 $6 621,003
sucs P Net income. __.___._- 1,017,630 - $37,881 7,737,145 6,580,747

No' provision for excess profits tax under the Eetond Revenue Act of
1940 has b2en.made a5 i {3 esudmated no cuca iax will be due undor. .
such act.—V, 152, p. .9i0,

124112 Mos.—1949

$1,424,759 $1,263, 549
758,56

Period End. July 31— 1941—iIonih—1940
Operating - revenues ....-$ 128,407 § 104,976

Operation . —... o 67,999 61,341 - 783,78

Maintenance - 19,’166 1'1,&61 214,565 1.9, 7Bo
: Federal Income taxes 850 1,319 16,915 3,665

Other taxes 5 10,721 144,058 144,114’

Oper inco, before depre .$ 24,241 $° 14,055 . $ 294,469 §$ 257,421
Other- income ' (ne)’ ... 207 . 94 1,87 250
.. Gross- income’ o 14,146 $ 296,306 $ 257,671
Depreciation .. 10,861 - 10,291 1.9,174 . 133,763
Income deductions ... 3,477 ; 5,608 44,186 .46,893
Balance (before deuc.’of . - . R

income  interest) ... $ . 10,089 ‘; 217 $ 112 941 s 77,016

% income ... 31,'744 34,225
Net income b $ 81,202 § . 42,790

——-V 15.:. p. 11317,

Neorthwest Alrllnes, Inc.—-—Earnmgs—-— y
. 1940

. poration and the.promissory note of $828,821.
i of the Corporation to have this note heid by its subsidiary rather

‘much better than-that of the corporation.

—NV. 153, p. 996.

utbozrd Marine'& Mfg. Co.—85-Cent Dividend—

. Direcuors’ have' declared a . dividend of 85 cents per share on the
commo. . tock,  payab.¢ Nov. 20 to holders of record Nov. 5. 'This
compares with 60 .ce.us paid on Aug. 15, lust; 40 ca.ubs on May 15
and on. Fea. 14, last; 85 ‘ceats’ paid 0a Sept, 25, 1.0, 6} Czuavstr 1
Aug. 9, 1240 and 40 cents pa.d on May 10 and Feb. 9, 1940.—V. 153,

p. 699,

Pacific Western -0il Corp.—To Merge Getty Interests—

The stockholders will vote Sept. 15 on increasing tre authorized
capital stock from 2,000,000 shares to $2,500,000 shares (par $10) and
on approviag a-proposal: to. acquire ail-oi-tiae outsiandi.g stock of
George F. Getty, Inc,

The directors beiieve it to be in the lnterests of the corporation and
its stockholders to acjuire all of tihe issued and octstaading. capital
stock of George F. Getty, Inc., (Del.), consisting of 78,033.2 shares of

-capital stock (par $100) in exchange for 1,273,421 shares of common

stock of tie corporation, being on the basis of 16.31897 shares of
common stock. of the cmpommon for eaca snaie 01 capiial stock of
Getty.

Upon consummation oi the plzm of reorganization, George F. Getty,
Inc. will become a 100% owned subsidialy oI T..e COrpoirasioil. .

The plan of reorganization is subject to tie following. conditions
precede.:t

(a) Taat the corporation. and J.  Paul Getty, individually and as
trustee, obtain an agreement known as a ‘“closing agreement’” from
the U. S. Treasury Depariment to the efiect t.ai suca esc.ange wul
be a tax-free exehange under the appiicabie sections of the Iaternal
Revenue Code, “unless it be. concluded  betweea the corporation - and
J, Pnul Getty that such closing agreemeni need ncy be owtained.

(b) “That the certificate of incorporation will be amended to increase
its authorized common capisal’ stock. froto 2,000,000 to 2,500,000 shaies.

(¢) That shares. of the corpcration proposed -to ‘be. issued pursuant
to the pian of reorganization shall be listed upon: tae New “York
Stock Ixc..ange, the Los -Angeies Stock Excaa.dge and the San' Fran-
cisco. Stock “Exchange.

William G. Skelly, President, in connection with the proposal states:

The 1007 ownership by the corporation of the stock of George .F.
Getty, Inc. will give tae corporation a 1009 interest in its under.ying
net assets, including the 687,519 shares of common stock of the cor-

than to, be held by an outside corporation.  Another advaniage to tue
corporation is that it will acquire a business having substantial and
valuable .oil “and -gas ~producing - properties ‘which it can operate io
advantage in-conjunction with its own properties.
the corporation ‘a more important factor-in the oil business and per-
it ‘the corporation to iuciease tie.scope Or its aci.vities. '

-+ - -Alsq ‘George F. Getty, "Inc. -has-a~cash and current. position which
is better than that of the corporation and.adebt position which is -

An anaiysis of tne com~
parative earnings of George F. Getty, Inc. and the corporation for the
period .show taat, “had' tie' COrPURLWD Owa@d \COIge ¥
Getty,” Inc. for that period the combined earnings of the two com-

« panies ‘ for ‘the entire - period, after eiiminating" inter-company hoid-

ings,” dividends and transactions,-would have resulled in'greater per<

share - earnings” for -the corporation for that’' period.. -For: tae-entie
period  Geoige F. Getty, Inc.- Had earnings of $2,585,430, after-provi- -

Federal income ‘taxes and before deducting -dividends it

veceived on the stock holdings of the corporation,” and -earnings of

363,000 .
826

This ,shoyld make,

It is to the adva.mage -

$2,099,072 after deducting dividends received on its stocs ho.di.gs of -

During this same period the corporatien had net

the corporation,
“The

earnings of $1,674,319 a.ter provision for"Federal income-taxes.

-net earnings of the coxpomtlon for this ‘entire period were, L.xerefore,

approximately “$1.67 per share. If during that period the corporation
had owned all of the stock of George F. Getty, Inc. on the hasis now
d, the combined earnings, of both corporations, after eliminating

_____ Total

3 093,17 6 2,862,522 ~21--73,083,176 2,892,522

Lo

 for FRASER
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therlntem -cumpany . dividends.and holdings .of “stock, would have been
approximately; $2.37 .per: share..:

is no -assurance ‘that this same comparative condition will prevail ik
the future, but, to the extent that it-indicates what has hnppened
in the past, it:is significant;

Income:Account of Pacific Western Oil Corp.

6 Mos End.  —Years Ended December 31—
. June 30, 1941 1940 1939 .. 1938 ¢
Gloss operatlng income. $1,019,178 $2,088,251 $2,476,611 $3,183,025
frotal opemung expenses- 1,180,736 - 2,484,727 . 2,098,622 - 2,636,133
Net proﬂt 2 __L?$ 161,558.f$- 396,476 $ 377,989 $546,892
Other income - ce- 78,876 347,399 687,560 894,410
Total net profit-.....i$ 82,68l i$  49,076. $1,045549 $1,441,303
Other charges -o——_z_- 61526 163,910 181.860 . 191,655
Prov. for Fed..inc. taxes .= _._._.. - ... 50,000 31,423
Net income _o___...._}$ 144,608 1$ 212,986 $ 813689 $1,218,224
Dividends paid ... - n apeeppesies | s 500,000 500,000
+ Loss, { Def.

Income Account of George F. Getty, Inc. s
Mos End. ~—Years Ended December 31——- .
938

June 30, 1941 1940 1939
Gxoss operating income. $ 851,266 . $1,729,789 $2, 026,630 = $2, 12B 160
Operating expenses ... 633,’787 1,311,025 1,'/04,ua9 1,582,385
Operating income ... $ 217,479 § 418,764 $ 322581 §$ 145774
Other. income - ccoeeew 41,149 394,224 6.6,581 812241
Total met income._.._. $ 258,628, $ 812,989 § 63,163 —_s £68,019
‘- Interest. expense, .. .. 16,181 28,124 18,206 39,269
Loss -on liquid, ‘of. Santa
© Fe Inv. Co. __. 49,338, - Viigacs N iesraa v abagd =
Other deductions 4,189 . faldecw, o onenmem g Ssednn
Pro. for Fed. inc, 31,804 173,689 14,567
- Nef income _.._.__: § 189,114 § 674 864 $ B77,267 § 844182
Dividends paid ... Looo.l © 165,083 *1€6,786 99 244

* Includes $15’l 428 di\s paid in notes of Pacific We.mern Oil Corp.
equivalent. to $2 per_share, ... . et

Pro Forma Consolidated Bnlnnce Sheet June 30, 1941
[Giving Effect to Proposed "Acquisicion of Getty]

Assets— Liawp.lities— o - Cw
Cash $ 1,850,461 Noies pay.. to affil.
Acemnts - reca ©.9307,960 < - 'Inb c il el hiies $. 74,000
Notes rec.—others... 1191 Acchrunts - payable.,. © 208 599
Accrued int. receiv.. 4,605 Riuyalties payable.... 55,805
Inventories * . .._...__ 149,777 . Ace ued lianuities.... 109 305
Investments . -~ 17,022 292 © Frov. 10r taxes_.-... 623.066
Prop., pant & eguip. -§,660,287  : Deb: sinking fund_.. . . 110,000
Olgs,mzation ©0stS_ 139,830 - Lo.g-term «webt_.__._ 2,402,428
Prepaid  ex. & - def. : : Res, for cont. roval,. , 66 675
charges’ . .o i iio 219,921 Cap. stk. (par $10)_. 22,734,210
{ ) . ' ‘Faid«in. SUlpauS cann . 9,547,001
ity . . la‘s2d - surplus.... 3,029,7
vy *“Treasury stocg..... Dr4.274,645
. Total .. $28.656 344 Total mendimiesd $28,656,344
"#'687,519 sha.res, at amount carried by George F. Getty, Inc, repre-
sentiag. cost. to . tuat company or predecassor cumpa.uea ~V. 153,
p. 1138.

Pantex Pressmg Machine, lnc.—Earmngs— o 3
6 mos, end. June 30—1941 1940 1939 1938 -
Net. Bales: .. b.olus $1,2.8,049  § 812,157 *$ 704,683 *$. 750,024
Cost of goods sold .- 712,335 543,428 439,126 107, 383 .
Gr, prof, on sales_$ = 455,665 -$ 238,729 . § 237,556 § 28,540

Sell, . ship., " adv.
admin, -exps. 341,332 275,570 201,437 235,935
Net pr 114,033 ' $ 42,160 § 86,119 § - 22,905
Ouser . - ! 12,258
Res'd . for . : : =
taxes ©.o-uy_ L 40,000 ,8,432 200000 Fer 2 s
Res. sor Conad. edeh, oo 3,104 O

Net profit ... .. 3 4,033 8 37,624 § 45,119 - 8 20,647

* Alter deducting $18, 373 in 1939 and $18,336 in 1938, reserved for
TepOu.cuviOil.
Balance, Sheet June 30, 1941
Assels—Cash, " $1iu, 4w deEliutly, L 356,697; imtﬂlmcnt
nn.es raceivaile—(unpledze 3 nstnllment nntes receivable—
tpledsed to secire bank loans of $503,941),
m:zn.  notes.  receivable—(pledzed to
inventories, . $499,530; cash value of -life
and properties (leas reserves . for dspraciation), . $252,794
asvels 'and deferred’ charges, $71,537;" total, $2,352,655,

Liabilitiec—Accounts - payakls, = $1 10 503;. cu. uom"rs deporit ﬂn
con'ract, $24,000; notes pnyable—mnk, (securad by - pledged install~
ment notes receivall> in- amount of $872,818), $803,941; taxes. pay=
able and accrued, $25,787; other accrued llabllitles, $27 885 reserves,
$298,261; . $3 . cum. . preferred stock, . $993,500; common stock (29,004
shares. of no par valde) $29,004; surplus. 3159 775, total $2,352,655;
« .Note—The ugsual practice of hnn.n ing instnllmenb sales uhrough
finande companies was followed, and at June 30, 1941, installment
notes réceivable 'in’ the amount of  $905,071 were pled"ed to secure
collateral :loans in-the amcunt o’ $783,235, leaving the company an
eq.u.y of $121,835,—V, 151, p.- 382 3

ti'\”m"e ‘compania %)

: ;"8121,8335
insurance, 4

plant

Paramount Pictures, Inc.—25 Cent Dividend—

Directors have declared a’ dividend of 25 cents per 'share on the
common stock, par $1, payable Ost. 1 to _holders of record Sepi. 12:
This compares with 20 cents paid-on July 1 and April 1,*last, and
15 cents paid on Dec. 24, Oct. 1 and July 1, 1940 and on July 15;
1939, this last bemg the initial dlstrlbutlon —V, 153, p. 699

I'athe Film Corn.-*May Racapxtahze and Dissolve—

Stockholders at. & special’ meeting’ on Sept, 26 will consider a pro=
posed ). v of reorga.s zation wne.eoy. the corporation is to exchange
its. holdings of capital stock of Dupont Film Manufacturing . Corp.
for. common stock of £, I. duPont de Nemours & Co., and thereafter
ggscslissolve and distribute said shares to its stoclmclders ~—V. 153, p«

I‘et Mlﬂk ‘Co.—Balance S}'eet——-
’ Consolidated Balance Sheet June 30

" 1941 1940 1941 | 1940
| Assets— $ $ Liabilities—  § i g
Cash in banks i : Accts. pay.._ 2,349,065 1,663,844
< andonhand 1,140,362 1,060,228 Accr. -sals ‘& . i :
#Customers’ . S wages __._ °.102,916 75,034
~accts, & .. ‘Accr, taxes & : ‘
. notes rec._ 4,552,912 * 2,530,135 interest .. . 251,552 . 132,960
Misc. accts. : e Sun. acc. pay -16),765 . 145,017
- receiv, ... . 25,593 34,323 Notes pay._._§1,500,000 ¥2,400,000
Due from em, Fed. inc. tax 1,059.855 502,93
& agents_. 24,894 -- 17,177 -- Res. for.ins. 264,006 . 257,64
< Inveavoctes - 3,639,137 +4,266,489 Min, iat, in .
Inv. & advs. 775,562 < ‘to=x,vid subs., _____ 2,697 2,323
iReal .est, o FE tCom. stock. 7,798,534 17,798 534
‘mach: - and .. g Earn, surp... 5,608,809 4,592,056
equwp. ~--.7;870,196 ~7,746,784 3 . :
Goodwill - _..' 831,347 831,347 '
Def. chgs. to :
OPer. e 208,106 - 178,895
Total ....19,098,199 17,370,354 Total _..._19,098,199 17,370,354

:It - .shouid tbe .pointed.-out thdt: toere -

«,i..er reserve-ior doubtiul debts and aiscounts of $142,330 in 1941

and $127,049 in 1940. { After reserve for depreciatien of $7,773,831 im *

1941 aad $7,361,650 in 1940. i Represented by 441,354.no par shares.
§-Due -carreatly.. ~§ $2 200000 current and $200,000: not-current.
Earnings for the 3 moanths ended June 3C, 1941 appeared in the

+“Chronicie” of '‘Aug.’ 30, page 1286,

$872,818; equily in in.talls-

b
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Paraffine Compames, lnc.—Earnlngs——_

Consolidated Income Account. for Years Ended June 30
. [Including Domesti¢ Subsidiary: Companies]

- ¢ 1941 1940 . 1939 1938
NEb S8l88 ouwmnrommiin $13.852,249 $12,200,854 $11,617,344 $11,062,358
Cost of goods sold.... 9,898,062 8,432,448 ' 8,314,911 8,234,375

Profit from operations $3,954,187 $3,768,406 $3,302,434 $2,827,983
Proportionate share. of !

net profits of cos, over

50% owned (not con-

solidated) - ieocmee 5,873 3,224 11,209 958,448

TOBL: i meenin $3,960,060. $3,771,630  $3,313,643- $3,786,431
Selling, general and ad- X . 4

ministrative expenses_ - 2,658,894.. 2,576,184 - 2,414,645 2,&77,’798
Bubscrips. to exposition, - o ¢ ;

expenses, etc, ._.:..  llool 8,275 75,169
Misc, losses & charges_- 55,024 38,747 -« 22,582
Loss on capital assets i

sold and serapped-.. ° oo Lliiio L weeean 40,201
Prov. for Fed. income tax 334,538 226,540 188,000 61,651
Prov. to res. for invest. ‘

in foreign subsidiary . 203,135 ' Lliasa 12,714 ¢+ iliian

Net income _._._..___ $708,469 $921,884 $600,533 . $1,106,781
Other income ._.__ 64.052 78,417 114.646 148,221
Divs, from Fibreboard_. 827,617 712,719 TI2,039 ", ¥ secwes

Consol. profit for year $1,600,038 $1,713,020 $1,427,898 $1,255,002
Charges to earnedt surp. - .o-oi. ..o 0 Lllol - 935,391
iDividends paid-.._.._ . 1,047,242° 1,285,245 © 1,047,236 1,523,246

Net addition to surplus

for "year ....iiluo $552,796 $427,775 $380 662df$1,203,635
Previous surplus 8,274,603 - 7,846,828 .  '7,466,166. 8,585,514
Miscell. adjust. (Cr.j..  “ooo.o ooasiilo o llia » 84,288
*Earneéd surplus, bal- . - :
ance at end of year $8,827,399 $8,274,603. $7,846,828 $7,466,167
*The above earned sur-
plus is comprised of:
The Paraffine: Cos., Inc. = $8,709,623 ' $8,239,876 $7,738,345 $7,359,980
Proportionate share . of : J
undistributed profits
since acquisition of: "
Wholly owned domes-: .
tie cos. (consol.) . 96,171 7,827 89,517 85,715
Foreign cos. (over 50%
owned—~Controlled. 21,605 26,900 18,966 -20,472

% $95,216 paid on. preferred stock in" 1941 and 1940 and $952,026 in
1941, $1,190,029 in 1940, $952,020 in 1939 and $1,428,030 in 1938 paid
on common  stock,

" Nate—Provision -for depreciation. charged to profit and loss -during
the year, amounted to $390.646- in 1941; $355,045 in 1940; $348,467 in
1939 nnd $335,030- in ‘1938,

Consolidated Balance Sheet June 30

Assets— 1941 19;0 Liabilities— = 1941 1940
. $ $ -
Cash’ 5. ... 874,294 - 710,153 ©° Accts. - pay.
Notes & accts, tr. & mise. 824,111 . 643,319
rec. (net). 3.572,416 <.3,116 612 Accr. div o
Inventories _ 3,861,307 3,877,477 pref. . stock 23,804 23,804
Lxp. advs, to Prov. for Fed.
& accts. of . . inc. taxes. 340,000 232,000
employees.. 36.186 47.546 . * Pro. for other
Investments. 8,204,301 8,468,765 taX e 86,549 71,848
¢3ldgs., ma- . . Reserves _... - 248,793 213,439
chinery & 4% cum. com,
equip. .._. 5,838,696 5,423,128 pf. stk (par
Construction $100) -~ 2.380,400 2,380,400
work n - $Com. . stk,.-10,666.170 10.666,170
progress, .. 213,849~ 121,028 - - Earned. surp. 8,827,399 - 8,274,603
Land .. 542,561 . 523,521
Pats. at t
less amort. = 65,273 52,473
Coodwill ____ 1 1
Prepaid: exps.
& -deferred
charges .. 98,344 . 164,881
Total ..._23,397,227 22,505,584 Total ....23,397,227 22,505,584

 After reserve for depreciation of $5,350,626 on June 30, 1941, and
$4,992,923 on June 30, 1940. ¢ Represented by 476,062 no par shares..
—V, 152, p. 2714. :

YPetroleum Exploration Co.—Extra Dividend—

. Directors: have declared an extra dividend of 15 cents per- share
in addition to the regular.quarterly dividend of 25 cents per share
on the common stock, both payable Sept. 15 to holders of record
Bept. 4, like amounts paid on- June 14, last.—V. 152, p. 3663

Philadelphia Co. (& Subs.)—Earnings—

(Not including Pittsburgh Rys. and subsidiaries and ‘other
-street iailway subsidiaries of Philadelphia Co.)

12 Mos. End. June 30— 1941 1940
- Operating revenues ___. $49,832,683 $46,624,662
Operating expeases .. - 17,713,845 15,544,761
Maintenance and repairs 3,380,585 .
Appropriations . for retirement - and depletion .
reserves . ain ,219,133 5,839,444
Amortization of leaseholds 3,231 26,871,
Amortization of . utility - plant acquisition ad- -
justments 6! 633
Taxes (other than income taxes) .o___o....__ 3,078,999 3,123,745
Provision for Federal and State income taxes
by utility subsidiaries .. .. ... 3,862,754 3,141,351
Net operating revenue- 15,359,355 - $15,567,272
Other income (net) .. Dr338,787. Dr378,084
Gross $15,020,568  $15,189,188
Subsxdiany Compames Interest - on - funded .
A6bE ismnransd sl ins ko tindbimd b i e e 2,522,698 ' 2,463,220
Amortizahon of ‘debt discount  and expense. . - 316,945 « - 316,203
Interest on Federal income-  tax settlements, o
B0, suwlelinmmnmbmedun et s 26,230 98,089
Tnterest charged to. construction. ... _. Cr153,561 Crd4,541 -
Taxes paid or assumed on interest and divs... 69,369 69,191
Miscellaneous - 81,187 76,144
Dividends on capital stock:
by the PUblic el it 1,599.875 1,581,875
Minority interest in undistributed income .._. 16,908 13,957,
Balance ... i $10,540,917 $10,615,050
Interest on funded debt .. ________ 3,000,000 3,000.000
Amortization of debt disconnf and expense _. 191,731 191,499
Interest on.Federal income tax settlements, etc, 186 1.015
Interest charged to construction ... ... ... 11.386 Cr4,406
Taxes paid or assumed on interest. and divs, 124,079 130 094
a Graranteed payments . 69.192 69.192
b Appropriations to reser 528,151 524.669
Consolidated net income- for the period -..... $ 6,638.963 $ 6.702.987

s On The Consolidated Gas Co. of the City of Pittsburgh preierred
copital stock.

b For payments (made to others) on obligations of street railway
companies guaranteed by Philadelphia Co.:. On obligations held by
the public.

- Note--The corﬂmnivs are making p'oviviom for Federal normal ln- '
come taxes for the vesr 1941 in accordance with. the Revenne Act now
in effect end under which no provision is lieing made: for. excoes profits .«
tax as it is estimated no such tax will be due—V. 153, p. 997. .

1, 1940.—V. 152, p. 3825,

pigitized for FRASER
ttp://fraser.stlouisfed.org/

Philadelphia Electric Co.—Rates Reduced—

All classes of electric customers are benefited by new rate schedules
filed with the Perinsylvania Public Utility  Commissions on Aug. 29 to
make effective on Sept. 1 the electric rate reduction of $4,000,000 an-
nually ordered by the commission last June. This is the largest single-
electric rate reduction in the history of the company.—V. 153, p. 561.

Philadelphia -& Reading Coal &. Iron 'Ca.~NeW:fork
Committee. for Bondholders: Atfacks Plan— -

Obéections and - counter-proposals were filed ' in. U.:8: District
Court, Pittsburgh, Aug. 30, by the New .York committee for the re-

funding mortgage 5% - sinking fund gold bonds due in- 1973 in

opposition to the plan presented to the court last  July: for- the

reorganization of the company under Section77-B.

The plan whlch is sponsored by the three other major committees—
Philadelphia refunding ‘and the Philadelphia “and . New ‘York de-
bentures, and endorsed by thé company provides for the substitution
of $10,509,690 of new general mortgage 6% - income bonds- -and

1,050,969 shares .of new common stock for the existing $24,344,700 -
of refunding 5s; $29,148,000 for debenture 6s, and 160,000 shares of

$50 par stock.

Chief objections of the New York committee, filed by. its counsel 3

‘Arthur Garfield Hayes, are that the amount .of the new: securities
is too low and apparently not. hased on any present valuation of. the

debtor’s properiy and. assets other than ‘that shown by its own.

books, ‘and that the proportion of the new. securities to.be allotted
to the refunding group likewise ‘is too low.

The. objecting. committee does mnot offer .any estlmates ot the
value of the company’s assets nor -suggest: how much more. the re~

funding - holders should receive than is - proposed by -the.plan, and .

indicates this cannot be done until a valuation of all of the debtor'
assets ‘and property has been -ascertained. -

It asks-the: court to:conduct hearings  to- determine the valte: ot g

the assets, primarily for the purpose of knowing whether a. reor-

ganization- can be effected. -When  this has. been-done, the. New':York-

committee says it will then be in a position,to suggest what-amount:

of new securities should be issued and how. they: should be apportioned .
But in:any event;. it claims-
the refundings are entitled' to more. than. they- would reoelve u the

- among the: various classes -of - creditors:

present plan is approved by the court—V. 183, p. B B

Pittsburgh Coal Co.—Sells 1,500 Acres of Coal Proper?_;

ties—
See Pltt.sburgh Terminal Coal Corp.—V. 152. p. 3980,

Pittsburgh Terminal Coal Corp.——-Arranges Purchase of-n )

Coal Lands—

The trustees have entered into.an option agreement with the Pitts-

burgh Coal Co. for the purchase of approximately. 1,500 acres of coal. "
The ¢
i Radno Corp. of. Amenca —_ Hearmg on Stockholderg

land adjoining the Coverdale No. 8 mine of Pltt;sburgh Terminal. -
transgction- it is said, involves about $1,009,000,

The trustees of Pittsburgh Terminal have . arranged to ‘inance t‘)e
purchase and the transaction has been approved .by the. U.- 8. District
Court at Pittsburgh.. The terms of the transaction: provide :or pay-

ment to be made. to the Pittsburgh Coal Co. over a period of two years..»

—V. 152, p. 3663.

Postal Telegraph Cable Co. — Lease Wxth Stock Ex~ .

changed ‘Renewed—

The New .York Stock Exchange: Building Co. nnnouncecl Aug 30
that it has renewed, to 1945, the lease with Postal Telegraph-Cable
Co.- for several tloors in’ the building ‘at 20 Broad. St. which are .oc~
55 xl)ied l;ysthe operating departments of the telegraph company.—V.

’
P
vf}.5 4

Postal Telegraph, Inc.—Earnings—

Per. end. July 31— - 1941—Month—1940 ' 1941--7 mos.—1940

Total Revenues ._ ... $.1,894,128 $ 1,688,326  $13,577,614 - $12,111,200 -
LB it i o e 85,484 176 982 ¢r92,885 . 402,678
Provision for deprec. 200, 697 199,273 1,404,877 1,355,497 -
Interest charges. ... 14,783 6,164 85,271 21,423 .
. Net <logg Lol il $°° 300,964  $ . 382,418 - $1,397,262. '$ 1,779,599
~—V. 153, p. 847. : ;

Poor & Ce., Chicago—Quarterly Report— :
Fred A. Poor, President in. letter to.stockholders, Aug.. 29, states: -

Shipments during the first six months of 1941 were maintained at a :

bigh level and amounted to nearly half again as much as.the total for
the same period in 1940. Incoming orders also held up .well so. that
despite heavy shipments, our backlog on June 30, 1941 was 95% of
what it was at the start of the vear and nearly six }times the ‘level .
at which it stood on June 30, 1940.

Earnings for Stated Periods
. Befo.e “ After
1940

Tax Reserve Rese1 ve Tax Rcserve
First quarter ..._ --$ 372.000 $ 68, 000" $.304.000 -
Second ‘quarter - - 275.000 82,000 -193.000 .,
1st six months __. 647,000 150.000 - 497,000
12 months ended June 30th 903.000 199,000 - 704,000 -
First quarter ____ 419 000 235.000 #1824 000
Second quarter - 676.000 379.0n0 297,000
1st six months .. 1,095 000 614 000 481.000
12 months ended June “30th 1,368.000 736,000 630.000

*After adjustment to reflect pro-raty rartion of income and profits
taxes for year as estimated applicable to ‘profits of first qu,artqt of

A true comparison of operating resrits is given by the earnings be-
fore taxes ahove, bnt comparative earnings .after tax reserves. are

somewhat confusing inasmuch as different tax acts were in effect and .

in prospect during the different periods.
For the six months of 1941 the tax reserve is set up as gollows
Provision fc* Federal. and. Conadien normal- income. .esti-.

mated for 1941 on the basis of the law-now. in effect . $247,00Q»
Provision. for Federal -and Canadian excess -profits tax esti-. - . !
mated for 1941 on the basis of the law. now in effect 268,000
Provision, for estimated .additipnal. taxes under. the pro- g
posed Revenue Act ~~~~~ g * 99,000
Total .tax reserve ~=-- ' '$614,000 -
New Director Elected— .-
R. L, McClelland, president of Chicapo Mill & Lumber, Co. has bhoen

kelected director to fill a vacancy.—V. 153, p. b

Progress Laundry Co.—Extra Dividend—

Dirsctors have declared an.extra dividend of 10 cents per s‘nare
in addition to the re-ular quarterly dividend of 20 cents per share
on ‘the commen stock, both payable Sept. 15 to- holders “of ' record *
Sept. 5. Like amounts paid on June 14 and on March 15, last; extra
of 25 cents was paid on Dec. 2, 1940, and one of 10 cents on June

Prudential Inveéting Corp.—Three-Cent Dividend—

Directors have declared a dividend of three cents per .chars on the -
common- stock, payable Oct. 1 to holders .of .record Sent, 15. . Like
amonnt paid on July 1, last and compares with two cents paid on
April 1, last: four cents. paid on .DNec. 30, 1940; two .cents naid
on Qot. 1, 1940; three oents on April. 1, 1940; seven cents on’ Deg.
28, 1939, and four cents paid on Oct. 1, 1933.—V. 152, p. 3981.

d Int. & other .deductions .

,.__v 153, p. 1286,

Powdrell & Alexander, Inc.—Earnings— .. v . oo 0
6+ mos. ‘end.—: . .June 28;’41 June 30,’40 “July 1,739 ' July 2,738 :

Net prof. after depre.; n : ‘ A
Fed. & state taxes_$." 128,052 $ 34,997 - $ 84,336 *§ 67,456

* Earniings - per share ) ‘

- capital “stock .. . $0.42 $0.11 $0,26° - Nil %

¥ Loss,
Comparauve Balance Sheet

Assets— _June 28’41 Dec, 31’40, Liakil.== - June 28 '41 Dec, 3140

Cash ... $ 197,554 $. 198,502 - Notes pay. -_$ -400,000 $- 400,000
Accts, . rec Accts. ' pay., ) s

trade (net) 1,075,490 - 760,668 trade ~uau- 70,962 . 105,104
Atla. Curtain Acc'd salar,. ;

Co. -v ~.. 101,477 129,855 - wages and 7 '
Inventor: - 1,210,696 - 1,421,096 commiss, - 72,182 46,747
Other. . curr. Acc’d taxes . = 30,934 - 28,003

assets ... 1,833 1,692 . Res, for Fed.. - :
“Investments. 19,896 20,199 - . and  state i
‘Plants - ‘and ‘ & taxes ('40) 26,640 " 51,873 .
~.prop. (net) 1,000,178 1,013,013 - Other = curr. 4

- Def, charges_ 27,709 “liabilities . - ~117 266 .
Res. for Fed.
and state

taxes ('41) 64,026 o Le.ig

X Capital stock . - :

($5 par) : 1,673,640 1,673,640

- Earned surp, . 171,574 104,234

Cap. surp. . 1,260,201 1,260,201

, Treas, . stock. *135,543 ' 108,338 -

- Total _...c $3 634,733 $3,571,729
125 565 shares at cost—V. 152, p. 995.

Total ~_._$3,634, 733 $3,571,729
#34,728 shares at cost,

I’nbhc Servnce Co. of lndlana——Earmngs—
‘Period Ended July 31— 1941—7 Mos.—1940 . = 1941-—12 Mos.—1940,

. Operating.” revenues .. $10,490,089 s 9,733,433 $17,673 246 $16.786.315
7,100, 637 13 043,090 12,240,336 -

Operntmg exp & taxes - '735 156

" Net operat:. h\com '$° 2,754,913 °$ 2,632,796 $ '4,630,156 $ 4,545,980
Other- income - (net) .. dr13,248 - dr91,628  dr105,977  dr196,214

2,741,665.8 2,541,168 $ 4,524.178. § 1.349,765
1,491,997 . 1,430,033 -, 2,555,533 ... 2,607,426

LiL.0$ 1,249,668 § 1,111,135 $.1,068,645°5 1,742,339

‘Gross ‘income

- Net:_income

"Puget Sound Power & Light Co.—Accum. Dividend--,

| Directors’ have. declared & dividend” on '$1.25 “per: share on account
of accumulationson the - $5 preferred -stock, -payable Oct.. 15 to
holders of record Sept. 20. Arrears after the current payment \vm

amount to. s27 50 per . share.—V. 153, p 847

Clalms Set for October 3—..

A hearing on behalf of stockholders of the corpomtion to consider
the -ofer. of '$1,000,000 made by attorneys.for Westinghouse. Electri¢
& Manufacturing’ Co. and General Electric Co, in full settlement of &
conso.idated derivative suit, will .be heid before Abraham J. Halprin;
attorney, as referee, on Oct. 3 at the New York County Courthouse,

The suit was brought by minority stockholders of RCA against West~
inghouge, G, E. and certain officers and . directors of RCA and was
ariginally  instituted more than three ‘years ago, charging conspiracy
on the part of the defendant in the waste of apnroximately $500.000,000
of ROA assets over a long period. -During the litigation, the court dis-
missed $262,000,000 of the original amount.—V., 153, p. 998,

‘Railway Express Agency—Earnings—
Period End. June 30 1941—mo.—1940 19416 mos.—1940 Pl

Charges for - transp. -_318 158,777 $13,894,067 $94, 306,357 $84,336.976
Other.: revs, ‘& inc, '—_ . 239,662 223,049 - 1,381,805 . 1,301,037

...$16,398,439-$14,117,116 :$95,688,162 $85 638,013

Total revs. & inc.

' Operating “expenses- ... 10,104,115 - 8,857,198 = 59.007.314 = 52.975,061

Express taxes ' ......... 681, 1242 607,027 3,974,391 3,598,679
Interest & dlscount on )

funded “debt ... 91,256 86.335 535.491 505,140

) Other deductions ..... 4 7,407 154,285 56,442

+ Rall transp. revenue._$ 5,514,052 $ 4'559,149 $32,016 681 $28. 502 691
1 Payments to rail and other carriers—express- privileges.—V. 153
p. 348 i

Rayomer Inc.—Reduces Debt By. $500,000—

.The" company Sept 2 announced the prepavment of an additional

 $500.000; of its long-term:bank ‘loans .representing the maturity due

Aug. 1, 1943, This-reduces the amo'mt of the long- '.erm loans out=
standing to $4,000,000.—V, 153, p. 1286, . .

Rieke: Metal Products Co.—Extra Dividend—

- Directors-.on Sept. 2" declared ‘an extra  dividend of ‘50 ‘cents in
nddlbinn to the regular quarterly- dividend of -30 cents por share on
the - commnn stock, hoth pavable Sept. 30 to holders of record Sept
20 See also—V, 152, p. 3983.

Robbins-& Myers, Inc.—-Preferred Dividend— !
Directors have: declared a dividend of 37 cents per share on ac-

.. eount of. aceimnlations o the $1.50 cnmri~tive preferred stock, payabld

" Sept. 15 to, holders of record Aug. 26.
‘last -and last, previous payment was made on Aug 25, 1937 anq
; amounted to 50 cents per share.—V. 152, p. 3826.

.-Like amount paid on June 16,

Roberts Public Markets, Inc.—Extra  Dividend—

Directors have declared an ‘extra dividend of five cents per share in

‘- addition. to “regular .quarterly: dividerd of 10 cents on  the' common

stock, both payable Oct. 1 to holders of record Sept. 20. Like amounts
were pald on June-25,. and ‘Aoril 1, -last, ‘Dec.. 16, Oct - 1, June 25 and
April 1, 1940.—V. 152, p. 3826. .

St.,LouiSQSan Francisco Ryy._—ICC Grants $617,750 Fees
The Interstate:Commerce’ Commission on Aug. 27 allowed $617,750

- for services and .reimbursement. of expenses by parties interested in

thé 'company’s’ reorganization, . Claims. totaled - $1,253,656.. The al-
lowances are for the period May 16, 1933 to January 31, 1941,

The Commission ruled ‘out as having no jurisdiction a .$35,241
claim” by ‘E. N: Brown, chairman of the Firsco, board, for exnenses
incurred .in connection with litization .against. him by the comvany’s
;rustees and others over the. purchase of stock of the Rock Island,
' ‘Mr. Brown received an allowance of $40,125°on another claim for
$65,125. This -claim was for services as chairmanof the Frisco board
sul,sequent to Nov. 1, 1932, when a Treceiver was ' appointed;
~—V. 153, p. 1287,

San Carles Milling. Co.—20-Cent Dividend—

Directors have declared a dividend of 20 cents per share on the

. common stock, par $8, payable Sept. 15. to holders of record Sept. 2,

this .compares with 35 cents paid on .May 15 -and Jan. 25, last: 15
cents paid on. Nov.- 15, and like amount was paid on Oct. 15, 1940,
and previously regular monthly dividends of 20 cents per share nud
been distributed.—V. 153, p. 1287,
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San Diego Gas & Electric Co.—Stock Offered—Public
offering. of 60,375 shares of cumulative preferred stock,
* 8% series ($20 par) was made Sept. 3 by Blyth & Co.,
Inc. at $24.25 per share plus dividends. = - : »

" Transfer Agent, First' National Trust and Savings Bank, Sin Diego,
Cal.; Registrar, Bank of America, N. T.'& 8. A., San Diego, Cal.,

Purfcse—'rhe entire net procceds will be used to reimburse the treas-
ury of the company, in part, for capital expenditures heretofore made,
which, since Dec. 1, 1940, have exceeded $2,000,000. These expendi-
tures were paid for in the first instance out of treasury funds, in-
clu‘%r;% proceeds’ of indebtedness to banks incurred subsequent to Dec,
)
* Proceeds of indebtedness to” banks were, and the net proceeds of
this financing will "be, co-mingled with other funds of the company.
It is the intention of the company to reduce the amouni of its in-
debtedness to banks, which, on July 31, 1941, amounted to $1,450,000,
by ‘an amount equivalent. to approximately the entire net proceeds
of tnis financing.
. Capitalization and Funded Debt June 30, 1941
) o Do . Authorized - Outstanding
1st mtge. bonds, 3% % Series due July 1, 1970 *Not Limited ' $16,000,000
LCum, rfd, Stk., 5% Ser. ($20 par) .. ... 500,000 shs. ' 1314,625 shs.
Cum. Pref. Stk., Ser. B (div, rate undet.),
2 200,000 shs.

($40 par) None
________________ 1,500,000 shs, 1,003,250 shs.
and - deed of

Common. stock (510 par)
*Additional bonds may be issued under the morigage

trust only . upon compliance with the provisions thereof.

. tupon the issuance of the securities offered hereby: there will be

putstanding 375,000 ‘shares, )

X Summary of Earnings for Stated Periods

$ " s . 6 Mos. End. ~Years Ended Dec, 31—
L June 30,’41 1940 1939 : 1938

¢ Total oper. rev. —_._$ 5361719 § 9,402,396 - $ 8,633,639 $ 8,484,469
Total oper. exps, .. . 3,853,909 6,477,924 6,388,276 6,088,332

Net oper. income $ 1,507,809 § 2,974,472 - § 2,245,362 § 2,396,136
23 .. - 2,445 597

Total other, income...' . . 7

" Gross ‘income __._$ 1,507,816 $ 2,974,495 § 2,247,807 § 2,306,734
Income deductions . . 318,851 . . 667,596 677,487 676,180
. Net income - $ 1,188,965 § 2,306,899 $ 1,570,319 '§ 1,720,553
Prov for Fed inc taxes 378,840 132,500 237,775 250,000
, Net income .- $ 810,125  $ 2,174,309 $ 1,332,544 - § 1,470,565

Note--Annual interest charges on funded debt now outstanding are
$540,000 and annual preferred stock dividend requirements on the
preferred stock to be outstanding upon the issuance of the shares now,
pffered are $375,000. )

History and Business—The Company is an operating public utility
company, It has been engaged in the -electric and- gas- business since
1905, and in ‘the steam heating business in a limited area in the City
of San Diego since 1920. Company generates, purchases, transmits,
distributes and sells electrical energy  for light, power and lu?qt to
d tic cial, “in jal, -agricultural, “municipal,  military
and naval customers in San Diego County and a portion.of Orange
County in the territory from the coast to the mountains,” in which
are located the City of S8an Diego and practically ail the other cities
and towns, and the major part of the agricultural sections.of San
Diego. County.
gas at retail to domestic, commercial, industrial, military and 'navnl
customers in the City of San Diego and in adjoining communities in
western San Diego County. This gas is purchased from the Southern
Counties Gas Co. of Calif,, and.is delivered to the company within the
corporate limits of - the cities of .San Diego- and - Oceanside, and at
other points in San Diego County. . ,

Retail electric service is furnished in 44 communities and adjacent
rural territories having an estimated aggregate popuiation, based upon
the Federal Census for the year 1940, of approximately 285,000, all
in the State of California, and all but approximately 5000 in San
Diego County. Gas service is furnished at retail in 19 of ‘these com-
munities and in adjacent rural territories having an estimated aggre-
gate population, based .upon the Federal Census for the year 1940. of
approximately 265,000. The population in the territory served is be-

lieved to have increased by at least 60,000 since the date of the Fed-

eral Census. - 3
During thé twelve ‘months ending June 30, 1941, approximately 65 %
of ‘the gross operating revenues of the company was derived from the
sale of electricity, 347 from the sale of gas and less than 1% from
the sale of steam. During this period approximately 72% of the total
electric and gas operating revenues and all of the steam operating
revenues were derived from sales within the corporate limits o_f the
City of 8an Diego. ¢
Change In Control—Standard Gas and Electric Co., formerly a par-
ent of the company, on July 8, 1941 sold all of the stock of the com-
pany owned by it, and no longer holds -any of the company’s seci=
ities, s0 far as known to the company. ”
. i Comparative Balance Sheet . @ . Ponp te
Assets 6-30-41 - 12-31-40 12-31-40

Prop., plant. - o
& equip, $45,740,222 $44,114,188 atock —-.$ 6,292,500 $ 6,292,500

Tiabilities 6-30-41
5% cum,

. Serrick - Corp.~—Annual Report—

Company also purchases, distributes.and sells natural..

1938

Southern Natural Gas Co, — 234,868 Common Shares
Offered to Stockholders—

The company is oifering to holders of common stock of record June
13 the right to subscribe at $12.50 per share for 234,868 shares of

n stock (par $7.50) to the extent of 1/6th of a suare for cach
share held. Rignts will expire Sept. 15 and subscriptions are payable
at Central Hanover Bank *& Trust Co., 70 Broadway, N. Y. C.

Rig?ts' were admitted to. dealings on the New York Stock Exchange

Federal Water Service Corp., 90 Broad St., New York, has agreed
to purchase at the ofiering price the 123,066 shares of the stock of-
fered to which it is entitled to subscribe as the older of 615,332 shares
of stock of the company now outstanding, and has alse agreed (o
purchase at the same price, within 10 days after the expiration of the
warrants, a number of shares of additional stock of the company
equivalent to the number which shall not have been subscribed for and

Years End.” June 30— = 1941 1940 . 1939
Net: sales - $3,898,854 $2,690,157 $1,737,123 $2,460,864
Cost of goods sold-.. 3,035,276 - 2,394,811 1,523,066 ' 2,217,469

Gross profit on sales.. . $863,578  $295,345 $214,057 $243,395
Seclling & admin, exps.. 326,275 251,596 186,686 228,054
" ‘Netprofit. on sales.... $537,303 $43,749 $27,371 $15,341  Aug. 29,
Other income _._.___.. t13,321 1 6,767 31,150 ° 11,668
. Gross 'income:_‘ ______ $550,624 $50,516 $58,521 $27,010
Income charges ... - 39,746 31,890 28,988 43,955
Prov.- for depreciation 71,732 173,363 83,817 100,617
Provi for Ped. taxes.i .- 119,984 .7 wilooliiiol obases o memwes

Net. proﬁt A s $319,191 1$54,738 1$54,285  1$117,562
*Earns, per share.._ ... $1.97 Nil il Nil

*On 139,426 shares of class B common stock, after deducting class
A requirements. § Loss. '

' - Balance Sheet June 30, 1941 ]

Assets—Cash in " banks, $276,448; notes and accounts: receivable
$411,661; inventories—(net); $370,202; property, plant, and ejuipmeént
—(net), $571,577; goodwill, $1; prepaid expenses, $11,156; total,
$1,641,043. 1, : R

Liabilities—Notes 'payable ,$150,000; accounts payable, . $120,573;
Federal taxes on income, $119,954; management compensation, $50,446;
salaries,” wages, and commissions, $43,179; real estate, pay roll; and
sundry taxes, $35,835; class A common stock ($5 par), $242,085;
class ‘B common . sicck. (81 par), $139,426; paid-in and donated,
$585,267; earned surplus, $154,278; total, $1,641,043.—V. 153, p. 1000,

Silesian-American. Corp..—Seeks ' Permission to’ Retire
Outstanding Bonds— : .
Corporation has filed new -applications with the Treasury Depart«
ment. in connection with the proposed retirement of its remaining
bonds outstanaing in the hands of the public. Stockholders of Silesian
houding: Co. have filed new  applications in connection with the pro-
p&sed disposition of their holdings in the. Silesian-American Corpor-

ation, :

If -the new applications  satisfy the requirements of the Treasury
Deparument. ana licenses are issued, the: necessary Court orders will
be sougnt.—V. 153, p. 703,

(The) - Sisters’ of Mercy of Council Bluffs, Ia.—Bonds

Offered—B. C. Tiegler & Co., West Bend, Wis. are of--

fering at.101 and int, for all maturities (except July
1, 1996, maturity ‘which is priced at 1001%), $245,000 1st
ref. mtge. serial bonds.

Interest rates: 3% to and incl. July 1, 1946; thereafter 3'2% to

.and incl July 1, 1951; thereafter 4% to maturity. .

Bonds are dated June 1, 1941 and mature semi-annually Jan. 1, 1942
~=July 1,:1956. . De.initive bonds will be in coupon form in denom. of
$1,000, and $500, and $100, denom. in July 1, 1956 maturity only, reg-
isterable as to principal and interchangeable. Principal and int. pay-
able July 1 and-Jan. 1 at office of Central National Bank and Trust
Co., Des Moines, trustee, or at option of the holder, - at office or
agency of the corporation, First National Bank of West Bend, West
Bend, Wis." Both principal and interest of these bonds will be pay-
able-in' lawful money of the United States of America, At option of
corporation and upon not less than 20 days published notice, any and
all of .the bonds may be redeemed on any int. date by payment of
principal, accrued int., and a premium as follows: 1% if red. is af-
fected on or .prior. to July 1, 1946.
demption is affected after July 1, 1946. In addition, the corporation
may, on any int. date, at its option, which shall not be cumulative,
redeem bonds in the reverse order of their stated maturities in not to
erceed an aggregate principal amount of $10,000 witnouv payment. of
any premium. .
© Purpose—Proceeds of this:issue, together with other funds of the
corporation- to. the. extent required, will be paid out by the trustee as
follows: :(a) To. pay the cost of this finaneing; (b) To pay and retire
$215,000. first mortgage 4% refunding bonds now outstanding; (¢) To
pay:- and retiré the $22,000 outstanding mortgage of the corporation
on Bishop Drumm Home.

- _Security—Bonds_are secured. on Mercy Hospital and Bishop Drumm
Home for' the Aged, and farms having an appraised value of $594,692:
. History—In 1831, the Congregation of the Sisters of Mercy was
founded by Mother Mary Catherine McAuley in Dublin, Ireland. Sis-
ters of Mercy came fo Council Bluffs in 1887 and within a month
after’ their arrival established a hospital there. Mercy Hospital, Des
‘Moines, was founded in 1894 by Sisters of Mercy of the Davenport,
Towa Community. ~In 1916, the Merey Hospital, Des Moines Sisters
became an independent foundation. In 1922, at the request of the late
Most~ Reverand -F.. W, Drumm, -then bishop of the Diocese of Des

' Moines, the Sisters at this institution affiliated and became one Com-

munity with the Sisters of Merey of Council Bluffs.
The ‘work of the Sisters of Merey of Council Bluffs, Ia. includes

There shall be no premium if re- .

purchased pursuant to the warrants issued to the other stockholders
of the company. :

Purpose—Company - will apply the net proceeds from the sale of
$13,000,000 of bonds of the 3% % Series due 1956 (see offering in V.
152, P. 3664) $4,600,000 of 2'2% Serial Notes being sold to certain
banks and 234,868 shares of common stock (estimated at a total of
$20,463,350 after deducting expenses but excluding accrued interest)
as follows: !
To redemption at 105%, July 11, 1941, of $11,341,000 first .

mortgage pipe line sinking fund bonds, 4% % Series due
: $11,908,050

- 1952 and 4% % Series due 1952.C o mumiiooiomoany
To redemption at 100%, on Oct. 1, 1941, of $5,771,523 ad~ .
Justment mortgage honds o co oo 5,771,523
To payment of interest on the above mentioned bonds .
+from the date of delivery of the bonds to. the respective
dates of redemption (estimated) . .- _ 147,340
To payment at principal amount, June 11, 1941, of com- B
pany's 4% collateral note 450,000

Total $18,276,913

The. remainder, estimated at $2,186,437, will be added to the general
funds of the company and no specific allocation of the amount to be
devoted to any particular purpose has been made. . Company . contem-
plates that such remainder ‘will' be applied toward the construction
of parallel lines and compressing facilities to increase the. delivery
capacity of its system. - v

Company contemplates expenditures during the calendar year 1941
of approximately $2,250,000 for the construction of the pipe line be<:
tween the Logansport and Monroe gas fields and gathering lines and
other equipment in the Logansport field, of approximately $750,000
for increasing the company’s. investment in its subsidiary, Southern
Production €o., Inc., of not less than $2,500,000 (in addition to the
remainder of $2,186,437 above mentioned) for increasing the delivery
capacity of the company’s system and miscellaneous construction. A
total of approximately $1,770,000 had been spent for certain of the
above: purposes up to April 30, 1941, on which date the company had
on hand approximately $3,350,000 in cash. It is contemplated that any
additional cash . which may be expended for the above or any other
purposes will be provided from -earnings: issuance. of. securities or
other sources.

For statement of capitalizntion"hisnory» property, earnings, etc. se¢
V. 152, p. 3664.—V. 153, p. 1287, B .

Southern Pacific Co.—To Issue $20,000,000 Notes—

The company has.been authorized by  the Interstate. Commerce
Commission to issue $20,000,000 secured —serial’ promissory notes,
proceeds . to be used to pay on Oct. 1 the unpaid balance of the
company’s debt to the RFC and to eight banks.—V, 153, p. 1288,

Southwestern Bell Telephone Co.—Earnings—
Per. end. July 31— . 1941—Month—1940 1941—7 mos.—1940

Operating revenues -$ 9,056,610 $ 8,110,583 $61,845,404  $56,497,543
Uncollec. Oper. rev... 3,323 29,166 234,393 217,998
. Oper. tevenues ..§ 9,023,287 $ 8,081,417 $61,611,011 $56,279,545
Operating expenses .. 5,689,204 ' 5,116,765 38,166,236 . 35,245,507

Net ‘oper, revs. .._$ 3,334,083 $ 2,064,652 $23,444,775 $21,034,038
Operating-taxes ... 1,337,881 1,161,445 - 9,380,133 8,256,012

Net oper. income..$ 1,996,202 $ 1,803,207 $14,064,642  $12,778,026
Net inceme: o ... 1,735,429 1,556,676 12,362,881 11,093,995

—V, 153, p. 1142,

Standard Fruit & Steamshin Corp.—Accumulated Div.

Directors have declared a dividend of $1.50 per share on account »f
accumulations on the $3 participating preferred stock, payable Oct.
1 to holders, of record. Sept. 20. Dividends of 75 cents were paid on
July 1 and on April 1 last; div. of $1.50 paid on Dec. 18, 1940; 75
‘cents ‘on Oct. 15 and July '15,1940, -and on Dec. 11, 1939, and one of
$1.50 was paid on Oct, 16, 1939.—V, 153, p. 850, 254. '.

Intangibles = 1,329,807 . 1,329,807 _ Com, stk._.10,032,500 . 10,032,500 ' the operation of .hospitals, sanitoriums, .schools of nursing, the con- L
Cash on “IE Fgeﬁtd ed 16,000,000 . 16,000,000 . ‘Sucking ‘of . parochial schools and -academies, providing homes for - Standard Gas and Electric- Co.—Weekly Output—
gg‘,’ld d(,g‘ 279,745 261,136 “Notes pay- . children;: working. girls.and for; aged, persons. y tElecmc output"oéltheipubllc utility opext-at;ing cl:)mp?ln(iiesAin t:shoe
Cash on ble to wts p s B ; Standard Gas and Electric Co. system for the week ende: ug. 30,
by anks - 1,050,000 600,000 K &  y 1941, totaled 155,189,333 kilewatt-hours, as compared with 135,538,765
?,",E’;ul‘_hi‘, .'270,000 270,000 - Accts. .. pay. " 482,669 374,354 Skllsav_v', Inp.ffZa—Cent Dividend— . £ 3 © = kilowatt-hours for the corresponding week last'year, an increase. of
Accts & nts Indebted. to Directors have declared a dividend of 25 cents per share on the '14.5% .—V. 153, p. 1288. -©_, i
Yec. ... 759,381 781,642 affil, co. 1;3.788 77.396 common. stock, ‘par $2, payable Sept. 16 to holders OP‘“ ;ec;gdl S:pt‘ '1(?1 ™y .
Inv (at.av, . 2 .+~ Div.".. pay. 3,900 - 2,682 .Dividend of 15 cents were paid on-June 15 and on Feb. ast,'an . B S __Di
cost) .«f‘ 1,079,875 517,666 Cus..dep..- - 185,678 165,707  previously . regular - quarterly dividends of 12% cents per share were Standard Oil Co. (New Jer;ea{) Stock Offered Déllon,
tndebted. of i “nAcer. - osals 5 “"“gistributed. -In addition, extra dividend of 25 cents was paid on Dec. Read: & Co. on Aug. 29 offered after the close of the
; _affil, «cos. 85 119 aries & 2,614 ghai {1l 1940.—V. 152, p. 438. market 150,000 shares of capital stock, (par $25). The
i Acots &inty ‘ Acer taxes 1154104 603734 i % L offering. price was 43% net. Dealers’ discount was 75
g ;’r(c)rf:ffr ,t_; 32323{ 33,481, égﬁf{x B, 278,248 - 217,333 Qorg-Paper. Co.—Accumulated’ Dividends— cents per share. The issue has be;‘n (;]ve:s‘ubscr}:bedt. N
} ymes. . aE : fes St o g 3 i ; This stock is understood to have been another block from the estate
s f.
{ Def. chgs. - 1,703,506 - 1,650,754 %ﬁ,ccwca 5,131 12&)1-, bl_:;;re;gtz;rticll\savgn((iiec;am%gegévigfe "&‘.’c"eﬁs"tﬁ; St‘}‘,‘;‘ii},“ It,?:f,ezﬂlageg of the late Edward Stephen Harkness who'died last year and. whose;
Cap. “stock X ) e g Cieheag e ¢ : 4 A ividend: holdings at that time were estimated at 1,000,000 shares. In Jan. last
| i exp. © 166,237 166,133 * - ‘Defer, 'liab. 106,394 121,080 - - stock, 'both -payable, Sept. 2, to holders of record Aug. 23. Dividends 2 Sha
1 i s » L f 5 o, X Dillon, Read & Co. marketed a block of 500,000 shares. At that:time
' | Res:; depr. 11,344,029 - 10,691,654 are in arrears on both issues.—V, 151, p. 3577, v s
’ | Amort. - 4,040 4,040 g the price was $34.50 a share.—V. 153, p. 1288,
| | < Employees’ 2 »rr xE :
N e Other ran g0 1ag o age 1 oudh Carolina-Fower' Co.—Farnings = - (L, 8.) Starrett Co.—$1 Dividend—
i | - SRR Contribs, in ik %L - period End.-July 31— 1941—-\Month—1940 1941--12 Mos.—1940 Directors have declared a dividend of $1. per share on the no par
foy e aid of © . Gross revenue ~$ 364,518 $ 311,051 $4,330,254 $3,811,407  com. stock, payable Sept. 30 to holders of record Sept. 19. This
constr. .. 606,675 ~590,604 ° Operating ' expenses -~ 182,652 149,229 2,079,996 1,798,207 compares with $1.50 paid on June 28, last; $1 paid in each of the
: 1 Earned sur- . HIPARGS” ettt 58,580 49,464 738,063 577,032 three preceding quarters, 75 cents paid on June 29, 1940; 50.cents
3 . ‘ § A .o .oplus ___ 2,483,542 . 2,260,261 Provision- for. deprec. 317,600 31,250 387,700 375,000 paid on March 30, 1940, and on Dsc. 30, 1939; and previously
: ot Lo st e . RIS . R regular . quarterly dividends of 25. cents per share were distributed.-
;nt;}3_~6$5112.§;2,646 $49,164,360 Total =:.$51,412,646- $49,164,366 QGross - income. Ll _ 85,706 +$- 81,107 $1,124,4$;5 $1,061,168 - —V. 153, p, 1289. "
TV 399 P . 28 Naghsale, % 3 Interest  deductions __._.__ 53,317 55,348 653,024 ' 674,080 .
o " SN . % Net, “mncome 32380 § 25760 § 411472 ¢ 387088 Sterling Products, Inc.—New Committees— .
i Sierra Pacific . Power Co.—~Earnings— S ..o . Diy:on. preferred -sto 14,286 .~ 14,236 171,438 171,438 ; Company announced on Aug. 29 the creation of twg pew comrgit-_
@ AP i el . i 3 G ees, an Executive Committee with W. E. Weiss as Chairman and a
, Period End. July 31—" . 1941—Month—-1940. 1941—12 Mos.—1940 Balance, -...__..l___.§ 18103 $ 11473. $ 300,034 $ 215650 Finance Committee with A. H. Diebold as Chairman. Edward S. Rog-
gg:;g‘ttllgg revenues ._._...$ 2;1.,;]052 $ Iggé?é’)lz . szg?;}sgg s2%ggggg =V, 153, . p. 849. s grs was elected Chairmanvof 5tshe board of directors. and James Hill
ation ... ,616 2 D N B . . r. was made President.—V. 153, p. 1003,
Maintenance ____.._. 9,408 8,143 109,862 111,640 .
Federal .income ' taxes i . 25,578 17,760 .+ - 208,025 142,576 .- Southern Indiana Gas & Electric Co.—Earnings — N : ;
Other taxes .o loooo-iin 20,590 20,689 262,006 200,183 - Parlio, Bk iyt T T Studebaker Corp.—Used Car Sales—
; : eriod End. July 31— —Month— — 0S.— i :
A1 % . For the year ending July 31, Studebaker dealers' sale of used cars
Utility -oper. income 82,310 "'$ 79,778 § 985,778 $ 095,415  Gross ‘revenue ... -$:398,628 - § 356,988 $4,890,093 - $4,562,726 - reache 4 a'll-time gh‘ hyK. B. Elliott, Studebaker Vice Fresiden
Other income ' (net) 1,231 1,258 3,625 3,739 - Operating expenses ¢ 152,417 149,740 1,853,202 1,842,244 machagge“;f’ Hsnles a,nnlfuﬂced on Sept. 2' ! & dent
g — 92,552 73,038 . 1143319 842,381 oo les reported from August 1 1840 4o July 31, 1941 wer
Rgﬁiiiex?écgge ______ s g;gf L 'fll”?’;g i J?gggg; $ fggigg Frov; for/deprec. & pmorty, 49,075 49,454 633,595 593,452 285, ;06 g?ﬁa szzlzoempm!‘)ed with gg; 081gsgles 'for the sumg twelve moﬁtehg
3 . aceruals._ ; , i X 3 nits, D v 08
‘ _ - Gross income - ... $ 103,534 $ 93755 = $1,250,978 $1,284,649 . 10 1939-40, or an increase of 19.6%. N
+ Gross income ___ill_ I $ 69,650 $ 69,266 $ 832,376 $ 878,979 Interest ‘& deductions ... 31,950 32,625 387,103 390,165 Studehaker dealers sold 180,496 used cars during the first seven
Inter.» on long-term debt_- 8,125 . 9,624 93,982 115,610 ’ : months of 1941, Mr. Elliott stated. During the same period in 1940
Amo;tiz;_uon og debt prem. ° - ”7, a0 r15n i Net  income —. _ $ 0 TLE3M $ 61,270 $ 872,874 §$ 894,483  sales totalled 149,677 units, an increase in 1941 of 20.6¢.
an iscoun s 7 A 9,676 Div. on .pref.. stock 34,358 34,358 412,296 412,296 - Used cars sales were at record-breaking levels in each of the past
©ther income charges __.. . 960 1,679 10,840 ,9’275 Amort. of pref.‘spock exp. 10,848 - 10,848 130,181 . 130,181 12 months. However, in spite of large. used car sales, dealers still
sk % S B o A M) i) : - : : et have excellent assortments on' hand: Thousands. of de:zirable late
_.bgetlaianct;m{u_l ___________ $ §0,7§13\ $757,157 $; /125,400 s.-7314_,41q‘ , Bah_mcg -§ 26,?28 $ - 16,024 " $ 330,397 '$. 352,006 * model used cars are available to buyers in Studebaker dealers’ used car
r =Yertliy B V. 153,p. ) L " lots and Showrooms, Mr. Eliott saidi—V. 153, p, 1003. .
N Qradi o
i; for FRASER
ser.stlouisfed.org/
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Sundstrand Machine -Tool Co.—$1 Dividend—

Directors have declared a dividend of $1 per share on the common
stock, payable Sept. 20 to holders of record Sept, 10. . This: com-
pares with 75 cents paid on June 20 and March- 20, last; dividend
of 50 cents paid on Dec. 28, 1940; $1 paid on'Dec, 20 and on Sept.
201940, and 50 cents on June 20 and March 20, 1940, this latter
being ‘the first dividend paid' since Dec. 28, 1937, when 25 cents
per share was distributed.-—V, 152, ‘p. 2085, ¥

Superior Qil Co.—Bonds Called—

A total of $100,000 3% % debenture due Apr'il 1, 1956 has been called
for redemption on Oct. 1 at par and accrued interest. Payment will
be made a¢ Dillon, Read & Co., 28 Nassau St., N. Y. City.—V. 153, p.
255, '

Tampa Electric. Co.—Earnings—

Per. end. July 31— 1941—Monta—1940
Operating Revenue -$ 409,110 § 403,252

$ . 403,252
24,185

104112 mos.—1940
$ 5,526,280 §$ 4,906,935

$ 5,526,280 $ 4,906,935
214,150 292,181

726,447

Operating revenues..$ 469,110
Maintenance 25,305
“Taxes—Fed. g
excess profits 78,882
~—Qiaer 42,089

27,500
35,092

285,876
467,466 1439,608

$ 1,943,252 '$ 1,917,305
3,309 3,066

$ 1,946,611 - $ 1,920,371
430,000 430,000
11,339 | 1241

! Utility ‘oper. inc. .$ 132,595 § 147,743
Other income—net 398 g K3

132,993 '$ 147,814
35,833

33
679
. Net - income 93,480 § 111,344

Earned: Surplus—beginning of pariod- _
Miscellaneous credits to surplus .._.

dross income- (.. §
Retirem’t res. acc'l
Interest

'$ 1,505,242 $ 1.4
-8 2,157,663 '$ 2,083,484
- 8307

$ 3,566,613
70,000 70,000
1,141,704 1,338,949

2% 2,459,508 $ 2,157,663

¢ Teotal surplus
Proverrad Airidends
Common . dividends

$.3,671,212

;'Earned surplus—end of périod e
<=V, 153,-p. 1143, . . . )

Taylorcraft Aviation Corp.—To Produce Defense Planes
: Only— e

. 'This company, the country’s second largest producer of light air-
planes, has iniormed its distributors and dealers -that. effective Sept.
1; iis encire producsion will be concenirated on planes for specific
national defense purposes. >
Tae ccmpany listed 10 purposes for which future orders for planes
must be coniined,. asserting that-every new order must be accome
Ppanied. by a notarized aitidavit that  the ship: will' be used for the
"~ approved purpose.—V, 153, p. 1283, A S :

Terminal Railroad Association of St. Louis—Selling Ar-
.. "rangement Ended—Bonds 'All' Placed—"" ' " ="

The - dealer -sellizig~arr&ngemént with respect. to $3,500,000 3% %
bonds. reotieréd “laie July last, has ben. terminated and-the bonds
all placed. 'I'nese were part of $7,000,000 origially  ‘marketed WO

Years ago.—V. 153, p. 1143,

Texamerica :0il - Corp.—Registers With SEC—.

The company  (8an Antonio, Tex.), has registered with the SEC
{registration statement  2-4824), 119,894 shares .o common : stock
(par $z).°' Of the total registered 118,907 shares are to be offered
to- the public: at $2.375 per share; remaining 934 'shares- constitute
shares issued by company July 1, 1941 ‘a3 a dividend, Willard York
Co.,. San Antonio, Tex., named as underwriter, “has agreed to pur-
chase 44,750 shares at $1.75 per share and 77,157 shares at $2 per
‘Snare . iroin.’ company.’ \
4$200,000) and remaining $26,626 will. be added to working capital
filed Aug. 27, 1941, L L e 3 ¥

Texas Electric Ry, Co.—Liquidating Dividend—:
Directors have declared a liquidating dividend of $1.01 per share
on tue' common stock, payable Aug, 9 to holders of record Aug. 4.
‘Liquidatiing - dividends. No. ‘1 ‘and No. 2 toialing '$5.35 per  share
were pald on sarch 10, last.—V. 152, p. 439, Bl i B

Timken Roller Bearing Co.—Earnings—
' 6. mos. end, June 30— 1941 1940
Net profic after  depreciation,

Fedorul -68Xes, €06, " ummwmmsiy $ 4,653,535 ' $ 4,995,545
Earnings per sa. on cap. S6ek - $1i92 $2.07
Loy, 103, po 851,

1939 .
$ 3,422,370
$L.42

ity .

Torrington Co. (& Subs,)—Earnings—
For years endzd June 30—

¥ncome: iXOM  UPeldutufs! v el

Income irom markevable securicies i

Ouiter invuine (asv)

1940
$ 3,908,072
196,118
44,957

1941
$ 5,209,045
Yi,uBl
Lk

iy 1 875,354,193 § 4,142,557

Exchange adjustments and losses” 4%,.8) 144,444
: $ 5,339,908 ' $ 4,000,213
1,306,962 1,034,904
o4 LU3 5

Income taxes
Exceos “piro.ais  taxes

$ 2,954,209
3,950,052

$ 3,385,423
4,009,977 .

Net inzome
Previous suiplus

¢ “Total surplus % $ 6,924,301
Amouny . nesessary to red.ce - invesimanss  in
‘" English subsidiaries to ncminal values

Dividends paid :

$ 7,395,400

. 470,859
2,443,455

529,963
2,604,352

$- 4,259,085

Common' shares outstanding 1,628,970

Earned. per. share $2.08
* Conungency reserve for foreign assets.

‘Consolidated - Balance “Sheet - June 30

1941 ° 1940 ° Liabilities— 1941
$

_ Surplus at June 30, 1941 ____

1940

s $ 3 R
*Common stk. 7,004,900 ‘7,000,000
Accts. pay. &

825,927 -

' ;
.. Assets—,

tReal estate
Luildings, e
maca’y . & RN O Tk
& equip. . 3,138,778 3,040,738
Net asseis of o gn
cGerman
+ suosidiary.
Sundry inv..
Inv. of -ma-
; terials, sup-
plies," ete. -
Noies & a.ct.
;. rec,, less
. reserves ...
U. 8. Govt.
, securities’ .

© ‘accr. ‘exp.” 511,197
Res. for. for.
. exchange* . -
h . -Contingency L
29,643 res've. for :
93,719 lur assew.. 9125,964 470,869
-~ -~ - Res.-for taxes 2,329,866 ' 1,245,103
i8urplus. .. 3,095,055 3,655,947

29,643
§109,000

4,398,668 3,839,667

2,134,760 _ 1,605,678

13,092,419

161,498

888,700 ; :
130958 - LR '

2,829,628
339,273
1,072,141
Def. chgs. -~ . i43,919
f - — ——— . —_——— ———
i Tovat 15,185,811 12,883,118 - Total _-.._14,185811 12,883,118
" * Represented by 1,680,000 no par shares. t After reserves for de-
pressic., -including :pecial rescerve .of $4,230,095 in 13941 and
$4,639,625 'in 1940/ "1 Alter deducting treasury shares.
in wnclly owned English companies*—at nominial value: 1. Continzency
teserve —for' net assets of Canadian ' subsidiary * {included 'in  con-
solidation.—V. 151, p: .1738. - I it i TRy

EFroceeds Wwill be used to pay. indebtedness .

Inys, &

&

. Invs.

§ Investments -

Time, Inc,—Common Dividend— . .- oo

. Directors have declared a dividend of $2 per share on the com-
mon “stock, payable Sept. 10 to holders of record Sept. 5. Like
amount paid on: June ‘10, last, and compares with' $2.25: paid:on
March 12, last, and on Dec. 10, 1940; $2 paid on Sept. 10 and
June -10, 1940; $1.75 paid on March 11, 1940; an extra dividend of
$1.25 per share in addition to a dividend of $1.50 per share paid
on Dec. 20, 1939, and extras of 50 cents in addition to regular div-
idends of $1 paid on Sept. 30 and June 30, 1939.—V, 153, p. 1004,

Ulen : & Co.—Suspended From Dealings on Curb Ex-
" 'The series “A" preferred stock (no par), and series ‘‘B” preferred
stcck. (no par), have been suspended from dealings on the New York
Curb Exchange. Under the provisions of the trustee’s amended plan
oI reorganization, stockholders will receive nothing.—-V. 153, p. 1290,

Union Bag & Paper Corp.—Refinances $4,600,000 Notes
at 2% %— . 4 .

' The: corporation has ‘completed arrangements to  refinance "its
outstanding 4% % promissory notes by.the issuance of $4,600,000 new

278 % serial notes, . with an extension of one year in the final ma- "

turicy date to-Jan. 1, 1962, Alexander Calder, President, announced
Sept. 3 J

The new notes have been taken in equal amounts by the Metro-
Politan Life Insurance Co., and The Prudential Insurance Co. of
-America which purchased the original issue.of $4,600,000 of 4% %
notes in 1939, . : '

Except for $19,750 of. notes issued in .connection  with the pur-’

chase “of timberlands, the corporation has no other indebtedness
outsideof current liabilities. ‘The corporation: has no ‘mortgage on
its properties and tnere are no bonds or preferred stock. Capitali-
zation consists solely of 1,272,437 shares of common stock.

~—V. 153, p. 1003,

United Gas Improvement Co.—Weekly Output—

The electric. ‘output for the U G I system companies for the week
Just closed and the figures for the same week last year are a.(
follows: Week ending August 30, 1941, 103,723,588 kwh, Same Week
Last Year; 90,350,285 kwh, an-increase of 13,373,301 kwh or 14.8%.
V. 153, p..1290. 3 3

United Light & Power Co.—Public Hearing on Dis-
solution To Reconvene Sept. §— -

°. The pubiic hearing in the proceeding regarding the dissolution of
the company will be reconvened before the SEC. on Sept. 8, 1941 to
consider an' amended application regarding the sale by Tne United
Light and Rys Co. a subsidiary, of its 355,250 shares of common stock
of Norinern Naiural ‘Gas Co. .
Pariicular - atiention will be directed at the hearing to the follow-
ing macters and questions: .
© (1) ‘Whether the proposed offering price represents a fair con-
sideraiion for une sale of the stock and represenis a fair price to the
pubiic. . ;
(2) 'Whether the proposed ~transaction generally’ will be detri-
mental to ine public interest and the interesi o invesiors or cunsuiers.
(3) Whetner ihe fees, commissions and expenses in cuanection
with tne prupo.ed sale are fair and reasonable. oY
(4) ‘Wheuner the proposed sale is otherwise in accordance with
the applican.e provisions o tiie Hoiding Company Aci and is consistent
Wiiil 4..e carryl g out of the reguirements in' tne Commission’s order
of March 20, 1941, regarding the liquidation and dissolution of The
United Light and Power Co.—V. 153, p. 1006.

United States Electric Light & Power Shares Inc.—23-
Cent Dividend—

Directors have declared a dividend of 23 cents per share on the
class A stock, payable Sept.. 2. Dividends of 22 cents was paid on
June 2 last, and a dividend of 24 cents was:paid on March 1, last.
—V, 151, p. 865, it

United States Lines Co. — Recapitalization Plan Ap-
proved—

A plan for the simplification of its capital structure, the prin-
cipal suvsidiary of tue. Inernational Mercantile Marine Co., was
approved by ‘stockaolders Sept. 2. - (For further details see V. 153,
p. 85Z) and under Iniernational Mercantile Marine Co. above and
in V. 153, p. 839).—V, 153, p. 852, »

United States Lumber Co.—Liquidating Dividend—

Direciors have dzclared a liquidating dividend of $4 per share on
the .company’s stock, puyakle Sept. 2, to holders of record Aug, 4.
Dividend ol 86 was paid on March 15, lasi; 30 cents was paid on
July 1, 1940, and liquidating dividend of $5 was paid on Jai, 2,

1940.—V. 1%, p. 1299,

United States Sugar Corp.—Earnings—
Years. cnd.  June 30—1841 1840 1939 1938
N2t procecds—sale of
Sugar $ 5,486,064 *$ 4,146,648 *$ 4,688,653 $ 3,223,434
Cost of sugar sold . 3,833,562 * 2,851,757 *  3,51.00L  2.409.503

Net profit on oper.$ 1,651,331 '§ 1,‘294,891 ''$ 1,173,592 - §
Oiner deducvions—aet 83,117 45,000 7T T Gdane

813,931
51,119

- $ 1,251,283 § 1,109,119

197,834’
76,772 °

130,000

$ 845,680
34,765

Total net income -_$ 1,562,215 $ 762,813

Catastropue. 1 0 5 s
" tmet)

Interest ~._

Frov, .

o < 110,277
200,000
798,841
30,621
150,575
- $0.50

440,000 100,000

621,688
36,515
© 600,405

$0.39

Balance, surplus -._$ 1,050,805

Pref. stock divs, ... 30,755

Common.steck divs, - = 376,231 150,324

Earnin2s per share on ! '
common stock ... $0.67 - -$0.54
* Certain items have been reclassified.

Comparative Balance. .Sheet .June :30

1941 " 1940 -“Liabilitles” 1941
$ 381,356 $ 580,379 ' Notes ~ pay; -
(net)- 1,456,418 - 760,849 due within *
advs.. . i one . year-.$
drain Curr: " acets; | -

Assets Jo 19407
Cash
Receiv.

180,558 $ ~139,245
166343 131,821
i coleels s int,eturoo 206,933 381,902

by-products - 13,439 28,918 Prov., for T o )
‘452,127 149,813

Mat. & supp. 264,031 154,028 red.” taxes
Grow'g crops. 1,150,899 875,658 . Pref. stock 3
. s 9,191 9,191
43,438 - 39,500

in & divs. pay
203,062 370,581

dist: 64,637 . 67,806

..advs. . to Notes pay. . .
Clewiston Mtges. pay. -

" RIlty, Dev. N Reservy . . for- -

Corp.& sub = 230,325 ' 260,140 grow. crops - 227,754 .

Other invs,, - Res,- for cont.” 171,839

advs, eic: - 32,385 ¢ 26,624 - Pref. stock . ° 735,300

Land 4,625,377 - 4,611,641 - tCom. stock.- 1,511,336

*5ldgz., ‘mach ) . 3 Cap. surp. - 3,665,616

L & equip, - . - Earned- surp. 2,890,308 2,252,499 |
- (net) ... 2,429,874 -2,151,541- - 3 i !

Def. assets 5,363 - 12,048 - :
! Total ....$10,641,703 $9,529,501

- * Depreciation “reserve deductéd 'in” détermining ‘fet. amount, . of
buildings; machinery ‘and equipment as *nbbve;':'s.‘!‘.soa,a()j I{x'1941 and

$3,264,667 in 1940." f Represented by shares’of $1 par,

41,125 .

Total -:__$10,641,703 $9,529,50 .

- Proposed Financing—May Issue $3,750,000 New ‘Ref.
-Stock—Clarence R. Bitting, President in his report to
stockholders - states: : i

. Since organization, with the exception of the sale of 100,000 shares
common stock for $375,000 cash and the funds obtained from re=
financing of * Sugarland Drainage District, the improvement and
betterment of facilitles, the acquisition of land for klocking-up and
consolidating cane-plantings, and the substantial improvement in
working ' capital position, ‘have all been financed out of retained
earnings. - To provide necessary funds for ‘the contemplated expan-
sion and diversification program requires substantial funds in cxcess
of those which may be expected to be provided from earnings during
the next few years. . {

i
To provide the funds mentioned, Corporation is considering the
issuance of 150,000 shares of new ($25 par) preferred stock and a
$1,000,000 long-term .loan. ' To make possible such proposed’ finance
ing, it may be necessary to call and redeem, at $100° per share, all
presently outstanding shares $5 cumulative dividend (no par) pref-
erred stock. The consummation of the sale of the proposed.new
preferred stock- would require amendments of certificate of incorp~
oration, for which purpose it may be necessary to call & special
meeting “of -the stockholders to be held prior to the daie of regulm:
annual meeting, of wiich special meeting. due notice will be given.

- Subject to existing  uncertainties relative to costs and prices, which
may afiect the. estimates,  the capital investment necessary to
provide facilities for the ' expansion and diversification program
already oudined is estimated as follows: .

Research and. control laboratory S arontig
Enlarge power- plant foewinsd S
Starci.extraction facilities - :
‘Vegetable oil and meal facilities. ‘o L. ...
Water’ treatment, by-product distillation, and
facilities
Addliional- agricultural facilities

'~~-$"100,000
300,000
800,000

+250,000

800,000
250,000

waste ,dlSpusal'

Sum of the foregoing’ - 22.$2,500,000
Balance - of 'proceeds, - alter - payment ~of -expenses, ‘etc., would be
added to working capital, - P B 8w £ 0000 ‘

3 - - A IR & .
- Based - upon. assuranees .received. from. the . Corporation’s bankers
and. commercial paper brokers, .the .financing, . as outlined,” should
‘have no adverse efiects upon the short-term borrowing. of the corp<
oration -made .from- time. 1o -time -to--carry .costs of harvesting,
processing. and marketing, and . which, during the recent *harvest,
aggregated $2,675,000 outstanding at any one tiime. %

-, Program for Expansion and Diversification— .-

In commenting on the program for expansion' and diversification
involving .capital expenditures . of $2,500,000, Mr. Bitting said: ..

“For many years we have been conducting research and experis
mental work in connaction with crops new to the general -area, with
particular emphasis on products. not .produced in this counry; . or
Dot produced ia- sufficiens quantily to meet consumer demand, I
can best illustrate our aims by waat is already accomplished. For
several: years we have conducted semi-commercial operaiions in the
production. of lemon-zruss; - recently plancing:, together ~with. dis~
tillaiion and - dehydration 1aciliiies, were ‘completed - waich will give
us an annual praduction of 160,000 pounds. lemon-grass: oil and
20,000,000 pounds stock - feed. Lemon-grass oil- is. extensively -used
dn " .ihe - cosmetic, periumery ‘and - otaer industrizs and. with: the
exception- of Everglades produciion, the. couniry is entirely ' de~
pendent upon imports from foreign countries which have been
seriously curtailed during tone.past year. Tne stock feed is pro=-
duced by dehydraiing tne spent grass and adding blackstrap molasses;
this ‘feed is ‘meeiing witn' ready. accepiance and. to increase the
potential market, we have conducted dry-lot feeding. demonstrations
involving the finish-feeding oi over 600 steers for:peef, .. . i

w N o

“We are now -ready to proceed with the ‘annual’ production of
upwards. of 40,000,000 pounds of sweet potato starch, one i the
best - types of "root-starches. . Root-starches are- important in.the
textile - and * other . industries; we annually consume upwards’ of
400,000,000 pounds of this type siarch .and prodace but 10% of our
needs; the existing maritime conditions. have seriously, affected,such
importation. and ' the proposed facilities in the.. Everglades wiil. ease
~the. situation by about 10% of the nation's normal needs. In .the
field of .vegetable oil and fats, we import - substaniial quantities; to
assist in relleving existing condivions the Depariment of Agriculture
- has..modified - certain soil conservation reyuiremencs s0. as t0 in-
Lcrease production of this class of  agriculjural produce, . The. pro-
posed plantings and other facilities will provide but a very small
portion of the nation's needs.”—V, 152, p. 3831, .

‘United~stmtes Flywoed Corp.—Earnings—

3 Mos. Ended July 31— 1941
Net .sales ... % ~$3,112,015
*Net profit 244,116
B.ares of common stock ..~ 249,892 201,164
'Ealjnlngs per: share .. $0.98. $0.64

* Aier all caarges including income  and excess-profits taxes,
‘The 194k taxes are based oa pending legislasion, .

Lawrence Ostinger, Presidont, ‘states: “As: will ‘be hoted from the
first- quarter fizures, the company has sharply increased, its, pro=
ducsion - for deiense, X; is expas.cd trab - tais prodaciion will' grad«
tally tend‘ to  expand as new and. improved eyuipment  gets under
MOLUSN. . Uince tedvs 0. Oul UPper earninis brackets will be 12 %
or mwre, Iiricer’espaision must be tempered by tne risk involved
“wor cumparaiively. small gain.. . g :

“No- imporiani new “planis
terplation, and .none w.il be

1940

$1,891,824
129,114

or, additlonal equipment. are in con«
. cencidired unless - separately financed
i’ ‘connecidon wila deilnice - dezense projects. - -We " are, however;
enlargingl Gur researci staif and. establishing addjtional -chemical
laboratorios in toe New York avea, . tie personnel ol waich will ba:
aanounsed shortly. 'wie company has been.able to reduce prices on
many o: its important produces and still increase its profits ‘because
of tne. large additional yolume of business,—V, 153, p. 1144, -

Xnited: Wall Paper Factories;. Inc.——Earninng—'
! Years Euded June 30— - X | 1941

Net'" sales ; : $7,099,329
f:qs@ ot goods so{d " B,T7L,7172 5,099,128

© $1,327,557° . $1,293,095
4,710 12,797

Kion - P <
$1,332,267  $1,295,892
" 445,600 : . 909,377

1940,
$6,392,223

. ~Gross profit on wallpaper sales.
Profit .on.. miscellaneous .sales.

*.Gross profit. from operations.

Selling, general, -and admlnis.tratlv X |
$386,668 .
) 87,531 "

$474,199 " - $568,520

783,632 -~ 245,055

.. 64,593 131200 .,
.i. $325,974 v $320,265

. .42,000 + 42,000

. . $0.24

.- Note—Depreciation. is included in cost and- expenses in
0f'$121,869 in 1941 and $113,927 in 1940, ...~ . -

. Balance, Sheet June, 30, 1941, . . c.w s

~Assets—Cash on hand and in banks $856,281; . notes, ‘acceptan :
and  accounts: receiyabie - (nety -'$1,007,103; merchandise mvgnto:le:sr
+$1,095,044; investments and advances $118,183; other assets $252 289;
Py, PIBULS B @Rlgmicdl (C.el) $4100,258; del Arges.
- $542,515!- total $6,059,652. . e ered cnarges
. Liabilities—Accounts payable' $305,500; ‘accrued accounts $15$ 8103
Long term. bans loan; (payable witainsone  year)y $192,000; '"long 'temi'
-bank loans. $808,000; 6% cum,., prior preferé.ace, stock ($100 par)

Net: profit from operations_;. "
-~Other in credits. . . Phiiged

*, f@ross. income’
Income- charges . IRACT A
- Provision for Fedcra; income  tax..

Net it
Dividends. on prior preférred: stock:...
.-Earnings per share _.

e e B,

the amount
i 3

- $700,000; ‘common, stock” ($2: paz) 32,376.18u;ncaplcal,surplu.s;'3_994,556;. Al
6. :

earned surplus. $529,456; tocal $6,059,602.—V, 1.3, P. 1001

$386,514 - ||
- 182,005 -

$0.23 ' ||
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- Utah Power & Light Co.—Earnings— Washington Water Power Co. (& Subs.)—Earnings— DlVIDEN DS S
' Ve £ty ! g A2 Per. ended July. 31— 1941—Month—1940 .. 1941—12 mos.—1940 ! .

Per. End. July’ 31—  1941—mo.—1940 . 1941—12mos.—1940 - opor.” revenues - BIL505 ¥ 954403 $.1,383,172  $11,238,509 ok L et e Coe e
Operating revenues _...$ 1,230,968 $. 1,193,362 $14,762,237 $14, 089 378 Oper: -expen, *exclud-* : L ivi C i :

Oper. ey, ! deductions: "'ing ‘direct taxes .. 560,460 430921 4821433 467044  Lividends are grouped in two separate tables, In the

Operating expenses -. 474,563 ;72;3; ggﬁ;zg ggggg}; Direct taxes __..__.. 192,095 188,051 2,314,480 = 1,861,454 flrst we bring together all the dividends announced the
Direct taxes  wo.ooooon 254,461 16, ,591, ,263, Prop. . retirement. re~ . . . +
Prop: retire, re, approp. . 99,309 91,000 1,141,855 1,092,000 - serve uppropriations 91,158 92,434 1,038739 1,1113c8  Current week, Taen we follow with a second table in
Amortiz, - of ‘limited-term. _ I N T T ! : k : y X ivider s
g e e b 150 oo 600 o Net oper. revenues.§ 127,853 § 240,097 § 3,148,520 § 3.097.043 wn_lcrl we show t..e dlvxde‘-rds prevrously ar_mounced, but

Other " income ' (nec) 1,816 1,670 - 37,030 . 34640 which have not yet been paid. Further details and record
. ‘Net oper. revenues ..§ 402, 485 $ 405,824 § 4, 704 661 $ 4,419,148 . of divi " . R
Other mcome (net) x5, 938 4,808 4,359 ' Gross ‘Income ..__$ 129,669 § 242,667 §$ 3,185,550 § 4,032,583 = Of past lividead payments In'many cases are given un-
- Int. on mtge. bonds.. = .64,167 64,167 770,000 770000 der tr 5 i “ ;

Gross income | ______ § 402,018 $ 406,762 § 4,700,467 § 4,433,507  Other int. & deduc.. - 15840 17995 204177 115503  der tne company wame in our ”General Corporation and
Interest on mtge. bonds - 189,038 189,028 2,268,330 .. 2,271,060  Int charged .to con, ... waxush 15,080 er,506  Investment News Lépartm.ent” in the week when de~
Int. on debenture bonds . . 25,000 25,000 . 300,000 300,000 P ) : o
Iotherhlntr d& deductions 15,002 14,321 é%ﬁ}; 183,683 Net income ... 49,662 'S 160,505 § 2,216,453 § 3,148,726 clared

t.. char, 0 construc. i JT G S g ,146 ' laosl
wnk.. .Vavge b S ot S = Divs.. applicable to pref. stock for tne period 622,518 622,518 The d1v1dends announced thls week are:

Net income .._..:__.$" 173,888 '$. 178,413 $ 1,967,852°$ 1,668,774 . pojaree ;‘“‘—‘1 593,935 § 2,526,208

Dlvs aplic. to prefexred stocks for the period.. =~ 1,704,761 . 1,704,761
Balance 'y 263,091 derszs 987

" Notes—(1) Provision for Federal’ income taxes, subsequent to April
1, 1941, is being made at a rate which will result in the accumulatwn
of guch taxes at the rate of 30% for the full year 1941.

"y No provislon has been made for Federal excess profits tax since .

. present indications are that no such tax will be payable.

_Accumulated D1v1dend-——-

" Directors have declared s’ divldend of tl 75 per share on_ theé 1
. cum, pref, stock, and a.dividend ef $1.50 per share-on the. 36 cum

. rpre! ‘stock, - both. payable ‘on “account - of--accumulations -on Oct.:

* holders of. record Sept. 2. | Like amounts were puid on July 1, Aprﬂ 1
Jan 2,-last and | Oct l, 1940——\7 153 p. 707

Utﬂities Elkhorn Coa.l Co.q-InteL-Company Stock Sale—-

. ¢ The. Uulmes‘mkhorn' Coal Co;; & whouy-OWhed non-utillty subsldlary

of  Ogden Corp., on ‘Aug. 25 was granted permission by .the Securities

nd- Exchange' Commjssion to’ issue and seit to Ogden Corp. $325, 742 of ',
n ired thn ) ‘Of * the total, $263,000:

unsenured ‘thrée-year 5% ~promissory motes.
. 15-t0 cover-advances. made by Ogden-Corp.-and $62,742 is to cover: m}
“‘vances:previously ‘made :by Ogden ‘and its predecessory estnte of Utt -
mea Power & nght Corp --V- 149 p 3!2’! &

Vick Chemical Co' (& Subs.)——Earnings—— A

Yen's Ended June 30— i 1941 1940 ~1939. 7 ¢ +71938 ;
Snles, less returns, allow- ° - Tt
-.ances & dlscounts----ﬂz 834 759 $ll 405 384 810, 810 066 $8,986,833
’ vcm of 'goods: sold, seu- i g Lt
7 % ing,: advertising-- and B r . 3
I‘ administrative ;exps: 8,765, 990 '1;502 0’1‘9_ " 1,480,655 6,436,073
Proﬂt Irom opernﬁom 34 068, 789 : $3,903, 305 - $3,329,411 /$2,550,760
Othér 1ncome - 52,651 145,018 . 153,570 = . 142,951
© Total !nmme BB ot M 121, 420 84 048 323 . $3,482,981 . $2,693,711
Prov for Ped., State . a poos ]
~foreign income taxes. 1,082,394 760,000 637,210 398,966
Federal surtax on undis- ! S 3
- . tributed profits ...... ... L PR =T AL - 43,847 -
* Prov. for adjustment .of = . 3
. securities - .to ¢ mnrket : EREVR
: quotations. .. 16,500 . 1,375 1,621
+ Prov, for possible loss of ' ORI i 5
© assets in .belligerent & e B
. certain: adjacent coun~ """ 2 of
. © 235,000 " 465,000 -

fr 35,000

Miscell. adjustments_... .. 13,500 -

Net profit .. 32 804,026 $2,792,185 $2,795,807 $2,248,138
Previous’ surplus - -5,867,341 ° 5,161, 1150 4,021,669 ....3,432,743

fund “of *'prior’

Fed, “inc, taxes-'(net). oL ey R LI N 24,043, . oliio
Unrequired ‘reserves f i Y

trans. 'to surplus_____ ' 130,003. . ... - Sl eans X

v Total surplus -+ $8,801,370 “$7,953,316 " $6.841,609 . $5.680,881
Dlvldends i ——w 2,049,703 2,085,974 1,680,459 . 1,659,211
Goodwill of subs co., :

charged off .__...... 108,355 | mmecsall meedem o edseie

Earned surplus_...... $6, 843 312 $5,867.341 . $5,161. 150 $4,021, 6’70
‘Earns. per sh on cap. stk 12 $4.05 $4, . -$3.2

* Including depreciation of $IO2 075 in 1941, $99,895 in 1940 $96, 829
in 1939 and $85,221 in 1938.

: Consolidated Balance Sheet June 30
Assets

1941 1940 Liabilities 1941 193:10
$ $ $

Cash ... 3,427,747 2,230,584 - Accts.  pay.,
U. 8. Govt, k acer. exps.,

secur. ... 366,000 208,000 5 410,868 274,259
©Other market Acer'd - Fed., g

secur. ‘_... - 134,976 33,000 State &
8hort-term for. in." tax. 1184,000 926,154

com’l notes, Prov. for pos.

et ciwink 3,945,225 5,796,790 loss of as-
*Accts receiv- sets in bel.

able (trade) 1,030,950 - 576,451 & cer. adj.
©Other reciv. = 160,668 15,957 countries.. 700,000 465,000
Offl. & 'em-~ Cap. stk ($5

. ployees’ ac. 3,303 .. 4,703 [T P, 3,501,400 3,501,400

Inventories_. 2,656,325 2,062,264  Cap. surplus 1,752,648 1,752,648
Inv, & adv. o 24,295 ©  Earned ' sur.. 6,643,312 5.867,341
Land oo 67,304 54,012  iTreas. stk. -Dr871,574 Dr477,071
1Bldgs.,, ma-~

ch'y, etc... 1,281,981 - 989,492
Leaseh’d imp.,

unamort, :

bal, - .- 25,111 . 30,356
4Non-oper, rl,

est. —.--.. 148,870 .152,022
Def, charges. . 72,192 131,804

. Goodwill, etc. 1 . 1
" 'Total ..-.13,320,655 12,309,731 Total .-..13,320,655 12,309,731

+ After Teserve-for--doubtful accounts and. discounts of $38,491 in
1941 and $29,305 in 1940, 1 After reserve for''depreciation. . { Repre-
sented by 20,200 'shares -(10,900 she.res 1940) acquired (at cost).—
V. 153 P. 852

Vlctor Chemical Works—-—35 Cent Dividend— ;

. The directors have declared a dividend of 35 cents per share on the
$56 par common stock, payable Sept. 30 to holders of record Sept. 20.
This compares with 30 cents paid on June 30 and on March 31, last;
45 cents paid on Dec. 27, 1940; 35 cents on Sept. 30, 1940; 30 cents on
June 30 and March 30, 1946 and 65. cents paid on Dec. 27 1939. —V
153, p. 707. .

"»Vict‘or Monaghan Co.—§1 Dividend—

Directors have declared a dividend of $1 per share on the. common
stock, payable Sept. 1 to holders of record Aug., 14. Dividend of 75
cents was paid on June 1, last, and regular quarterly dividend of
50 cents was paid on March 1, last.—V. 152, p. 3362,

YVulcan Corp.—Accumulated Dividend— .

" Directors have- declared a dividend ‘of $1.25 per share’ n, accolint
bf' nccumulqtions on' the '$4.50 cumulative  preferred “stock, payable
Sept:* 30 to" holder's 'of “record’ Sept. ‘19, leaving arrea¥s ‘of $4.25 per
share—V. 152, p. 3362.

i for FRASER
ser.stlouisfed.org/

" $190,202;; delerred . charges and. prepnid expenses. 325 514;

Notes—Provision for: Federal income . taxes’ subsequent to April 1,

1941, is ‘being made at a rate which will result in. the accumulatlon
,of such taxes at the rate of 30% for the full year 1941,

Includés in the 12 'months ended July 31, 1941, provislon of

87,353 for Pederal excess profits tax applicable prlor to Jan. .1, 1941,
;but .includes ‘no “subsequent provision for : such tax since no excess

proms are indicated.—V.’ "153, p. 852,

Wentworth Mfg Co.—Eammgs~—

.9 Months Ended July 31—— L 1941 e 1940
Net, sales’ ity N | $4,337.047.5° $3,461,770
Cost ‘of goods sold ... b . 3,647,307 . 3,107,817
Selling, general and adminlstreblve expenses ‘309,774 261,444
 Net operating 3279 964 - . . ' $92,509
Other ‘deductions, less other income_ °3,7556" ~12,121
"Provision tor Federal lncome texes- 104,055 ' 714,998
e e .'. p = ~
% Net proﬂt for : period © $172,156- © "$65,391
Pre(erred dividends - 24,2477+ 25,304
Common . dividends - ﬂ2 003
{Earnings per share . ~$0.36 “

! Includes excess profits tax of 53 326. '§ On 410,016 shares of com-

mon stock, $1.25 par .
Balance Sheet. July 31,.1941 "

£ Assethrrent assets $1,525,802; Real ‘estate -mortgage reeelvable q

$8,000; Property not used in conduct-of -business-$104;640; fixed assets
total
$1,854,247.

thﬂmes-Aceounts peyable—(tmde) $25 214; dividend payable on
preterred stock $8.063;  accrued ‘taxes ‘and ' expenses . $218,451; con-

‘vertible preferred stock $441,247; common stock ($1.25 par) 8512 520;
. Pald-in surplus $26,582; earned surplus $626,951; cost of 434 shdres of

preferred- stock purchased and in treasury Dr. 34 783;! totnI 81, 854 ,247.
—~V 153, p. 1291, s ;

(George) Weston Ltd —-Earmngs——- i
1940 .

; 6 Mos. End. June 30— . | ST 204t
Net operatlng pront / $551,726 - - $499,782
Depreciation: : : -+ 142,182 ' -~ 133,619
Income & excess profits tnx (est,)--- iazoi 00 183,814 % 7 128,146
Net earnlngs $245,720 - - $237,987
Pre(erred dividend - 43,750 43,750
" 'Net earnings on $201.970 -+ $194 237
Net -per :share £ . 30.48

$0:50
—V. 152, p. 3204 s

Wlsconsin Power ‘& Light Co.‘ —_— Underwnters End'

~ Support of -Bonds— -

Price restriction on the $30,000,000 3% % bonds of the compnny were
removed at the close of business Sept. 4 by Glote, Forgan & Co. and
Halsey, Stuart, & Co.,. Inc.,. who together headed the underwriting
syndicate. -~ The 'bonds were sold < v..6 Dan.exs in Colnpeilvive
bidding on Aug. 25 and offered.to the public on Aug. 27. It is said
that a substantial portion of the issue was yet unsold.—V, 153, p. 1262.

Wiser Oll Co.—-—Extra D1v1dend——

Directors have: declared. an. extra dividend of 10 cents per share in
addition to the regular quarterly dividend of like amount on the com-
mon stock, both. payable Oct. 1 to holders of record Sept, 10. - Like
amounts paid in-each of. the.three preceding -quarters auad-compares
with 50 cents paid on Oct. 1, 1940 and querterly dividends of 25 cents
per .share previously distributed. In .addition, extra dividend of 25
cents was paid on July 1, 1941.—V. 152, p. 3666.

Wolverine Tube Co.—To Pay 20-Cent Common Div.—

Directors have declared a dividend of 20 cents per share on the
common stock, payable Sept. 30 to holders of record Sept. 16.. This
compares with 15 cents paid on June 30, ‘last; 10 cents paid in the
three preceding quarters; 15 cents paid on June 29, 1940; 10 cents on
April 1, 1940; 20. cents on Dec. 26, 1939; and 10 cents on Oct. 2 and
July 1, 1939 this latter being the first dividend paid in the common
sh%res SSmCE June 30, 1937, when 20 cents per share was distributed.
~V. 153, ‘p

Yazoo & Miss%'ssippi Valley R. R.—Earnings—

July— 1941 1940 1939 1938
Gross from- railway_... $1,573,439 $985,514 - $1,037,702 - $1,126,961
Net from railway. 526,580 985,251 228,366 366,141
Net ry. oper. income... 312,131 def114,485 14,205 159,882
. From Jan. 1-—, )

Gross from railway.... 9,838,855 8,272,811 = 7,059,055 7,755,166
Net - from railway... 3,137,997 ° 2,111,574 1,943,844 . 2,238,541
Net ry. oper.’ income_._. 1'765 054 615,297 740,822

520,318
—V, 153, p. 709. o % »

Yellow & Checker- Cab Co.
- Dividend—

Directors have. declared a dividend of $1. per share on account of
accumulations on the 8%- cumulative class- A stock, par $50, payable
Sept. 15 to holders of record Sept 10 lee nmounts pald in preced-
ing quarters.—V.:153, p. 412

York Ice Machinery Corp —Forms Pool to Build Army
“Guns—

An ordnance order. amountlng to approximately $2,000, 000 has been
awarded by the Army to this corporation as prime contractor under the
“York Plan” of pooling men.and machines for cooperative commumby
defense work on large Government contracts.

This plan has been widely publicized and recommended by’ Oﬂlce of
Production . Management  and National Association of Manufacturers
officials as & pattern for other industrial communities throughout the

(Consol.) —Accumulated

- country,

The Army needs a number of six-inch Barbette guns for harbor de-
fense at undisclosed points. This type of gun is protected by an armored
hood. When bids for the gun carriages were asked for several months
ago, the York Ice Machinery Corp. brought home the plans and imme-
diately consulted with ‘executives and engineers from the S. Morgan
Smith Co., A, B..Farquhar Co, Ltd.,, Brandt-Warner Mfg. Co.,. Read
Machinery Co. and other York ﬂrms

After studying the plans and checking available machinery and man-

power. in York -and neighboring communities, this group decided they
could handle the job-and were shortly able to, produce an exact-esti<
mate' of materials and ‘priniary_and ‘siib-contract .work.’ he bid was
‘Submitted -to '‘Army ordnance’ officials. hrough -the York. Ice. Machinery
Corp. as prime contractor and accepted.—V. 152, p. 3992,

- Am!'rlcan Snuff Co.,-com, “(qudr.)

" Brandon :Corp. class A -(irreg.)
;. British Columbia  Power Corp., Lt

. fquar.)'.
Buft.” Ankerite Gold' Mines, Ltd

- Canada Iron Foundries, Ltd. com

5 Celanese Corp oi Amerlca-—-

_Cuban-American ‘Sugar Co., 7

‘Ideal Cement Co. (quar.) .....
Indiana Gen’l Service. Co., 6% pref.:

{ &, s
Nam« o! Company "~

Aeme. Casualty & 8ur. Co. (Hartford) (qu)
Aetna Life Insurance Co. '(quar.)

American Agricultural Chemical Co. (

3
American Alliancé Ins. Co. (N."Y.)"(quar.) .

American Capaal Corp.

$3 preferred
Americant ‘Express Co.
American Optical' Co. (qudr. ) fm

6% preferred (quar) _____
American Water ‘Works & Ele
WM pevabilud Yuwaes
AssuCiaven preweries of Cal

1% preierred (quar,) -
Atlauta Gas Light Co., 6% pref.
Atlan.ic Company, h% pref.
Autocar Company, $3 ‘pref? (qua
Automobile Insurance. Co,

Baigvia hody (irreg.) -
Bastian-Blessing Co., com
$5.50 preferred . (quat)
Beatrice ‘Creamery. Co., com (quar.)
$5_preferred, (quar.) .. _____
Beneticlal Industylal Loan Corp. "(Del,

Laughlln, Inc;, com
: 5% conv. pref. (quar,) _._

It

Burd. Piston Ring Co.
Cambria "Iron ‘Co. (s—a)

6% non-cum. pref. (irreg.)
Canada Packers Ltd. (quar,)
Canadian Celanese, Ltd. (quar.)

Extra .
Canadian. Westinghouse Co., Ltd, (quar.)
Cannon Mills Company ..
Capital Transit Co. ___...

'7% participating pref, (s-a) .
‘7% prior preferred (quar.) ~-
! (quar.)' __
Cellulold .Corp. $7 partic. Ist pref, __
Ce?tral Hanover Bank & Tiust Co. (N. Y)
uar.)’,
Chieago Dock & Canal Co.
Chlcago ‘Towel Co.  ctom.
87 preferred (quar.)
Cincinnati & Suburban Bell Tel. Co. (quar )
Cleveland Builders Supply Co. (quar.)
| Extra -
Consol Edison Co: of N. Y. Inc, $5 pref (qu)
Consolidated Oil Corp, (quar,)
Continental Assurance Co. (quar.)
Continental Bank & Trust Co. (N. Y.) (qu)
Crown Zellerbach Corp. ... . _.___

(quar,) ...
(qum

5% % conv. pref. (quar.)
Davega Stores Corp., 5% conv. pref.
De Long Hook & Eye Co. (quar.)
Delta Electric Co (quar.)

Extra
Dep. Bank Shares of N. Y., ser. A (irreg.) -
Derby Oil & Refining. Co., '$4 conv. pref. ..
Dixie Ice Cream Co. (q uer)
Dominion Textile Co., Ltd. (quar.) .
Eastern Steel Frod. Ltd 5%. conv. pref, (qu)
Economic Investment Trust, Ltd. (s-a)
Fanny Farmer Candy Shops (quar.)
Federal Lizht & Traction Co. (quar
Filene’s (Wm.) Sons Co., com. .

4% % pref.. (quar.)
Financial Security Fund, Inc.
Florsheim Shoe Co., ‘class A

Class' B A
Frankenmuth Brewing Co. (quar.)

Extra
General Amer. Investors Co, $6 pref. (quar.)
General Public Utilities, In¢. $5 pref. (quar.)
Globe Wernicke Co. 7% pref. (quar.) ...
Goebel Brewing Co, (quar,) —. . __

Extra ;
Gold & Stock ‘Telegraph Co. (quar) &
Golden State "Co., Ltd. (quar.) —
Great American Insur Co. (N. Y.) (quar) e
Guaranty Trust Co. (quar.)
Gulf .0il Corporation (quar.)
Hanna (M. A.) Co., com. (irreg.)

- $5 preferred (quat) .............
He.wauan Comm. & Sugar’ Co., Ltd (qunr)
Hickok Oil' Corp.— -

Class A ' (quar.)

. Extra

Clgss B (quar.)

\d, Tac. (quar.)

1% preferred (quar.)
5% vreferred (quar,)
Howe Scale .Co,, .com,
5% preferred (s-a) -

quar. )._
Indiana & Michigan Electrlc, % pref (qu.)
6% preferred (QUar.) we_oo o liloii..
Jnternccinnal Pewer Co., L*d., 7% pref.
International Shoe Co. (quar) _______
Investment Corp, of Philadelphia .
Investors ‘Distribution Shares, Ina. quar)_-
Jersey Central Power & Light Co.
7% preferred (quar.)
6% preferred (quar.) -
%2 % preserred (quar)
Kayser (Julius) & Co. "
Keystone Public 8arvice Co. $2.80 pref. (qu. )
Kirkland Lake Gold Mining Co. Ltd. (s-a) -
Kobe, Inc. 6%pgeferred
Lehman Corporatlon. (quar.)
Ludlow Mfg, Assodlates ...
Manufacturers Trpst. Co, (
$2 conv. praferred. .
Mareay Ofl" Corp, - (quar.) -
Marine Midland Trust Co. (N, Y.

Per
Share

30c

".10-°1

When :
Pay'ble

10-1
10- 1
10- 1
9-15
9-30

©10-15

10~ 1
10- 1

110+ 1

10- 1

10= 1.
101

10- 1

77930
"10-1;

10- 1
TB-1

10-16
9-15

W10~ 1,

10-15
,10-10
9-19

Hi aldzrx

9- 8
9-1
-2
2

3
Q.
0.
8
8
0
0.
9
0.
5.
6.
5
5
5
5-

-5
5-

v
't 0O 0O

-
HEooooovooo

©
¥




Saturday, Septefnber 6, 1941

‘62 FINANCIAL CHRONICLE

Per When - Holders ’ 3 Per . ... When:.. Holders . . ¥ Per Wh,en Holders
Name of Cempany ' Share Pay'ble of Rec, Nate of Company Pay’ble - of Rec. Name of Company Share Pay’dle . of Rec.

Maui Agricultural® Co. Ltd. (irreg.) $5 preferred (quar.) o 11- 1. 10-17 Buckeye Pipe Line $1 9-15  8-22
McLouth Steel 'Corp. i ‘Alabama & WVicksburg Ry. Co. {s.-a.) - 10-°1 9- 8 Bucyrus-Eue Co. common. 25¢ 10~ 9-15
Meyer (H. H.) Packing Co. 6% Alleghany Ludlum Steel Corp. common 9-30 .. 9-10 7% preferred (quar.).. $1% . 10~ 9-15
Middle State Securities Corp. (quar.) Allied Chemical & Dye Corp. (quar.).. . 9-20 9- 5 Buff, Niag. &.East, Pr. Corp. $5 pf. (quar) o 81Y4 - 11- 10-15
}\didland Oil Corp. $2 conv, preference Allied Laboratories, Inc. ' (quar.) ... 10-1 6.4% . preferred  (QUAT.) mommvmoenloll 40c
Modern Collet & Machine Co. .. Allied  Products Corp., common. (quar.)... @ 10-1 - Bullard Co. .. v B0ce
Modine Mfg. Company (quar.) - Extra 10-1 : Bunte Eros. 5% preferred (qunr; -
‘Monongahela West Penn Pub. Serv. Ny Class A (quar.) 4 10~ Burgess Battery Co. ._._._

preferred (quar.) 87‘/:?: . Allied Stores Copr. 5% pref. , o .. 10- ‘Burlington ‘Steel Co.; TLtd.,

Monroe Chemical Co, $3.50 pref. (quar.) Allis-Cha, fg,  C Burma Corp. ord. reg:- (final) ...
Montana-Dakota Utilities Co. com. A,pﬁa hpé';‘ﬁ;id Mcgmenf Co... . ¥

6% preferred (QUAT.) w--im-v-

5% preferred (quar.) —_.._..
‘Muskegon ' Piston' Ring Co.. e
Mutual Telephone Co. (Hawaii) (quar) oot
National Automative Fibres, Inc. ..
National Motor Bearing Inc. com, -

Common
. Common .
National Oil Products Co.(interim) _ .. ...
‘Natomas Company (quar.) :
Nehi Corporation, com, (quar.)

$5.25, 1st preferred (quar.)

Butler Water Co. 7% preferred (quar.
Byers (A.'M.) 7% -preferred -
preferred (quar.) . .. ... Representing ; the  quarterly . dividend of
Aluminum - Industries,.. Inc. . (quar.)- ) $1.75 due Aug. 1, 38, & int." thereon to
Aluminum Manufacturers, Inc. (quar. 15 - Sept. 30, '41
Quarterly . i o1 : 22 Calaberas Cement Co. iT% preferred. )
1% . preferred . (quar.) : : . Calgary & Edmonton . Corp,,  Ltd. (interim) :
1% - preferred -(quar.) . ..., California: Ink Co, Inc.. (irreg.) .-
American Airlines, Inc., $4.25 . Calltornia-Western States Lu'e Ins. Co, (s-a)
“American Automobile Ins.. Co. (St. L) :Calumet & Heela Consolidated Copper.Co. .
American Bank. Note Co. common ~Canada Cement Co., Ltd.,” 6%% pf. (accum:)
6% ' preferred -(quar.) -Canada Crushed Stone Corp., Ltd. - (interim)"

-

3 v
B O3B = s B 3

New- Jersey Power & Light, $6 pref -(quar.)

New Mexico Gas Co. com, _.... P
6% ' conv.. preferred (s-a)

Niles-Bement-Pond (irreg.) --

No-8ag Spring Co.

North Amer. Bond Trust, ctfs. of int. (h'reg)

Northland Greyhound Lines, Inc. $6.50 pref,

Northwestern Bell Telephone Co. (quar:) ..

Ohio Brass Co., Class

~Class B ___.__

Ohio Edison. Company—
$7.20 preferred (quar.) -
$7 preferred (quar.) -

. $6.60 preferred (quar.) -

Outboard: Marine & Mfg. Co.

Pacific Aviation Inc, (initial)

Pacific Public Service Co. (qu

'Pacific Southern Inv., Inc. $3 pref (

Paramount Pictures, inc. 6‘/r 1st pref, [qu)
6%, 2nd prererred (quar.)

- Common (increased)

Parker Appliance Co. (quar.) -

Pato Consol. Gold Dredging, Ltd. (interim)

Penney (J. C.) Co.

Pennsylvania Edison Co., $5 pref. {(quar.)
$2.80. preferred ' (quar.) ..

Perfection Stove Co. (quar.) ..

Petroleum  Exploration, Inc, (quar)

Extra
Pfeiffer Brewing 'Co. (quar.)

Pilgrim Trust Co. (quar.) ..

(Quarterly
Pittsburgh Fort Wayne & Chic, Ry “Co—

Common (quar.)

- 7% preferred (quar.) -

Plymouth” Oil" Co.” (quar.)

Power Corp. of Can. 6% ~1st pref: (quar,)
8% non-cum. partic. pref. (quar.)_..__.

Price Bros. & Co. Ltd. 5% % pref. (quar.)

Progress  Laundry Co.. (quar.)

' Extra
Prudential Investing Corp (irreg.)

Public Service Co. of N , 86 pref. (quar)
$5 preferred (quar.)

Rand’s (Pittsburgh), com. (quar.)

8% preferred (quar.)

Ray-O-Vac Company, com
. 8% preferred (quar.) . -

Reliance Manufacturing Ce. (Il

Reynolds Metals Co. 5% %' conv pref (quar)

Rieke Metal Produets Corp. (quar.)

Extra
Rochester, American Insurance Co. (quar.) .
Rochester, Tel. Corp. 6'/2% 1st pref. (quar.)

Common (quar.) a
Roos, Bros., Inc.

-:Stranton Electric Co. $6 pref. (quar.)
. Sheep Creek Gold Mines Ltd. (quar.)
‘Sorg Paper Co., 6% 'pret‘erred Aisus

49%-6% series B
South Carolina Electric & Gas Co. 86 prior

preferred {quar.)

South Penn Oil Co, (quar.)

South Shore Utilities Assoc. $1.50 pref, (qu.)

South West Pennsylvania Pipe Lines .

Southern Calif. Edison Co. Ltd. (Calif. )——

5%2:% preferred C (quar.)

‘5% original preferred (quar.) ...
Southern Can. Pow., 6% partic. pref, (qu)
Bouthweitem Gas & Electric Co. 5% pref._

({quar
Southwestern L. & P Co, $6 pref, (quar) -
Squnre D Company

5% conv. preferred (quar.) .
Standard Fruit & Steamship Corp.—

$3 participating preference ..

Starrett (L. S.) Co. (irreg.) -

Stedman Bros., Ltd. com (quar

6% conv. preferred (quar.) ___

Sundstrand Machine Tool Co. (ir

Tide Water Associated Oil Co. $4. 50 pref,

. {quar.)

Time, Inc. (interim)

Toledo Edison Co,—

7% preferred (monthly)

‘6% preferred (monthly) -

5% preferred (monthly)

United Artists Theatre Circuit Inc., 5% pref.
(quar.)

U..S. Potash Company, 6% pref. (quar.) _.

U. 8. Sugar Corp. $5 pref. (quar.)

Van de Kemp’s Holland Dutch Bakeries, Inc.
Common
$6.50 preferred (quar.) X

»Victor Chemjcal Works (irreg.) ...

West Penn Electric Co. class A (quar.)

West Penn Power Co., com, (quar.) -

4%2 % preferred (quar\
Westgate-Greenland Qil Co, {monthlyj
Wiser on Company (qunr)
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9-10
19-20
9-12
9-10
9-19
10-10
9-10
9-10
9-10

' Below we give the dividends announced in. previeus
- weeks and not yet paid, The list does not include djvi-
dends announced this week, these being given in the

precedmg table.
i
- Name of Company
Abbott Laboratories (quar.)..
Extra - !
4Y2% preferred (quar.)._
Acme Steel Co. (quur.)___.

Holders
of Rec.

9-11
9-11

10- 1

8-15

‘American Can Co. 7% pref. (quar.)__
.American Car & Foundry Co. com, (res)
7% non-cum, ' preferred ’ {quar.)...._

American Chain & Cable Co., Inc. com
preferred  (quar.)
American Chicle  Co,
American Cigarette & Clgai‘ Co. common«
6% preferred {quar.)
American Cities Power & Light, $2.75 class A

68%c.. in cash, or at holders option 1-16 .

. share of class B stock

C
American Cynamid Co. class A com, (quar)

Class B common - (quar.)

5% conv. preferred 1st series (quar.)

6% conv, preferred 2nd series (quar;).
5% conv.. preferred 3rd series (quar.)
‘American Envelope Co. '7% pfd. A (qua
American. Export Lines, In¢., com. (inc.)

5% preferred (quar,) i
American & * Foreign i . $6 pref..__

$7 preferred
American Forging & Socket - Co
Ameéman Gas. & Elec. Co, common (quar.)

xtra

4%% preferred .(quar.)

American Hawailan SS Co. (irregular) ...
American Hide & Leather Co.—

6% conv. pref, (quar.) |
American- Home Products Corp. (monthly)
American Insurance Co. (Newark) (s.-a.)..

Extra :

American’ Locker Co., Inc.—

$1.50 non-cum, class A (quar.)
American Locomotive Co., 7% preierred_
American Machine & Foundry Co 2
American Meter Co.

American Nat.'BKk. & Tr. Co. (Chgo.) (qu.)
American Nat’l Bk.:(Nashville, Tenn.) (qu.)
American News Co. (bi-monthly)
American Paper Co., 7% pfd. (quar.) ..

% preferred = (quar.)

American Power & Light $5 preierred----
$6 ~ preferred
American Public Service Co. 7% preferred .
American Radiator & Standard San. Corp.—
Common

1% preferred (quar.)

American Rolling - Mill ' Co.

4Y2 % convertible preferred (quar.) .
Amer, ‘Btates Tns. Co. (Indianapolis)’ (qu
American Steel Foundries (year-end) ..
American Sugar Refin. Co. 7% pref. (quar.r
American Sumatra ‘Tobacco Corp. (guar.).
American Telephone & Telegraph Co, (quar.)
-American- Tobacco. Co. 6% prererred "(quar.)
American Trust Co. (San Francisco) (quar.)
Amsterdam City Nat. Bank (N, ¥.) (quar.)
-Anaconda Copper Mining Co.

Anchor Hocking Glass Corp, $5 pref. (quar)
Andes Copper Mining - Co.

Anheuser-Busch, Inc. (quar.)

Apex Electrical Mfg. Co. com. (quar.) _...

7% prior preferred (quar)

A. P. W. Properties; Inc. 4% class A (s-a) -

. Class B

Arkansas P. & L. Co, $7 pref. (quar.) ...
$6 preferred (quar.)

Armour & Co. (Del)- 7% pref. (quar.)....

Armour & Co. (Ill.) $6 prior preferred -

Armstrong Cork. Co. 4% conv, pref, (quar)

Arnold < Constable - Co

Art Metal Works, Inc

Asbhestos Corp., Ltd, (quar.)

Extra
Associates Investment Co. com. - (quar.) ..

5% preferred (quar.)

Atlantic Ref. Co. 4% pref. ¢onv, A (quar.)

- Atlantic Refining Co, (quar.) -

‘Atlas Corp. common
Atlas. Powder Co. (increased)
Atlas Press Co. (quar.)
Baldwin Co:., 8% prel. series A
6% “preferred
Balfour Building, Ine., ‘com. v, t. ..

Bangor Hydro-Electric Co. 7% 1st pref. (qu)' Ry

6% preferred (quar.)
Bank of Nova Scotia (quar.)

Bankers National Investing Corp common _

6% - preferred -(quar.)
Barber (W, H.) Co. (quar.) --
Barnsdall Oil Co. L
Basic Refractories, In¢, <o_.io..
‘Bath Iron Works Corp.

Bayuk Cigars, Inc. (qua

-Beattie Gold Mines, Ltd (Quebec) (quar) b
‘Beech Creek R. R. (qua

Beech-Nut Packing Co
Extra

Belmont Radio Corp. (quar.) _..

Bendix Home Appliance class A '_

‘Berghoff Brewing Corp,: (quar.) -

Bethlehem Steel Corp. 7% pref. (quar)---

Birmingham Water Works Co. 6% . pref.
(quar.)

Black & Decker Manufacturing Co. (quar.)

Bloch Bros. Tobacco Co. 6% pref. ( )

Bond Stores, Inc. (quar.)-

‘Boston & Albany R. R. Co. 3

Boston Elevated Ry. Co. (quar.) .

Bower Roller Bearing Co. -..

Brach (E. J.) & Sons (quar.)..._.

Brazilian Tr. Lt. & Pr. Co., Ltd. 6% p

Brewing Corp. of America _

Brldgeport. Brass Co

ght (T. G.) & Co., Ltd. com.

v

 Canada. Dry Ginger- Ale' Co. (quar.) .. ...

Canada Foundries & Forgings, class A’ (qu)
Class 'A. (quar.)
Canada. Malting 'Co., Ltd.. (quar.).
Canada Northern Pr.‘ Corp., Ltd. com., (re-;
duced) . - (quar.)
7% preferred. L.
Canada Perm. Mtge.' Cotp, (Toronte) (qu)
Canada Starch Co., ‘Ltd. " (irregular)

‘Canada Wire & Cable Co., Ltd,, cl." A (qu)

Class B (interim)
6149 prefeired (quar.)-
Canadjan. Bak. Ltd. 5% partic.’ pf.

*Canadian- Breweries, Ltd.; $3 pref: (accum)

Canadian : Canners, 'Ltd. common (quar)
5% v1st_ preference ' (quar) ..... il i '
Participating i y
60c. non-cum. .conv. .preferred (quar.)_-
Participating s
Canadian Car & Foundry Co., Ltd— "~
1% partic.  preference * e
Canadian - Cottons, Ltd., common " (quar)--
6% -preferred . (QUAT.)._c...l_ ...
Canadian Foreign Investment Corp Ltdi—
87 preferred (quar.)
Canadfan General-Electric Co., Ltd. (quar.)
Canadian . General Invest't, Ltd. (quar.)._.

,Canadian Industries, Ltd, class A,

Class B
7% preferred (quar.)
Canadian “Malartic Gold Mines, Ltd.
Canadian Oil Cos.,"Ltd., 8% pref. (guar.j. -
Can. Wireb'd Boxes Ltd. si 50 cl."A (accum.)
Ca.nfield 011 Co., 6% pref, (quar.) ... ...
(irreg.)

-Cap)tnl City Froducts

Carey (Phillip) Mfg: Co. common" {irteg:).

% . preferred - (quar.) ...

5% -preferred * (quar.) ..
Cariboo Gold Quartz Mining

Extra
Carnation Co., 5% 1st preferred (quari_-
Carolina Telephone & Telegraph Co. (quar.)
Carpenter 8teel Co. (interim).__.. <
Carthage Mills,” Inc.,, common .

6% preferred A (quar.) ..

6% preferred B (quar ot

-Case - (J. 1) Co. 7% preferred (quart.)..

Central Cold stomge Co. (quar.) —_..

Central Elec, & Tel. Co. 6% pref, (quar)_
Central Tllinois Light Co. 4%% pref. (quar.}
Central Illinois Public Service Co. $6 pref.
“ 8% preferred

Central Paper Co., In¢c.—

3% to 6% cony.. pref. (quar.)

3% to 6% non-conv. pref. (quar.)..
-Central Patricia Gold "Mines, Ltd, (quat. )-»

Extra
Central & South West Utilities Co.~—

$7 prior lien preferred ...

$6 . prior lien  preferred.._

‘Central Steel & Wire Co. 6% pref.

Champion Paper & Fibre, common
6% gzn'e(erre:l {quar.)
Charfered Tr. & Exec, Co. 'on qu.)
Chesapeake-Camp . Corp. 5% pref. (quar.)_
Chesapeake Corp. . (West - Point, Va.)......
Chesapeake & Ohio Ry. Co. common (quar,)
4% non-cum. series A pref. (quar.) .. .
Chesebrough ‘Mfg. Co. (consolidated) (quar.)
Extra
Chicago Daily News, Inc. 5% pfd. (quar)
Co

(Chicago . Flexible Shaft

1% preferred {quar.)

‘Chrysler Corporation

Cincinnati Gas & Elec. 5% pref. A (quar.)

Citizens National -Bk. & Trust Co. (Engle-
wood, N, J.) (quar.)

(Citizens & Southern Nat. Bank (Savannah,
Ga.) common

City Auto. Stamping Co. (quar,)....

City Ice & Fuel Co. common

City Nat'l Bk. & Tr. Co. (Chicago)

‘Clark  Controller Co.

Clark Equipment Co., common ..
7% preferred (quar.)

Clearing Machine Corp.

Climax Molybdenum Co.

Clorex Chemical = Co.

Cluett Peabody & Co.
7% preferred (quar.)

Coast. Counties Gas & - Electric Co
5% 1st preferred (quar.)

Coca-Cola - Co.

Coca-Cola International Corp.’ (irreg.). ...

Colgate-Palmolive-Peet Co. $4.25 pf. (cuar.)

Colt’s Patent Fire Arms Mfg. Co. (quar.)_

Columbian Carbon Co.  (quar.).......__..._

Commercial Bankihg Corp., 7% pref. (quar,)
$1.20 prior preferred (qua r.)

Commercial Credit Co., common (quar.)
4%% convertible preferred '(quar.)._.

Commercial - Invest. Tr. Corp., com. (qu
$4.25 conv.. preferred (quar)--

Commonwealth. Loan Co. (India

© 5% preferred - (quar.) ..

Commonwealth & Southern $6 pfd.

Com'wealth Tel. Co, (Madison, Wis) 6 pi.
(quar.)

Commonwealth Utilities Corp 6% pf. (quar.)
6%% preferred “C' (quar.)

Compo Shoe Mach. Corp. com.,
$2.50 conv, preferred )

‘Confederation Life Assoc. (Toronto) (qu.j..
Quarterly

Congoleum-Nairn, Inc,

Coniaurum -Mines, Ltd.
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Advance Aluminum Castings Corp... 12%c 9-20 9-10 6% preferred (quar.)
Aero Supply Mig. Co., Inc. $1,50 cl. A (quar) 37%c . 10-°1 9-19 British-American Tobacco Litd.—
Aetna Ball Bearing Mfg Co. (quar.)____._ 9-15 9- 1 Amer. dep. recepits for ord. reg. (interim)
" Agnew-Surpass Shoe Stores 7% pref. (quar.) 10- 1, ~ 9-15 " \Amer. dep. receipts for 5% pref. reg. (s-a)
Agricul. Ins. Co. (Watertown, N. Y.) (quar.) 10-.1 9-20 Amer, dep. rec. for 5% pref, bearer (s-a)
Agricultural Nat'l Bank (Pittsfield, Mass.)— o sl -Brown & Sharp Mfs Co., com (quar)
{quarterly) " _I.: S g ,32 ,,10-15 510410 . Bxtra' iy
Alabama Power Co. $7 prer. (quar.) . sia/ 10- 9-12 Brunswiek-Balke- Collender Co, common
. $6 preferred (QUAr.) .ol it $1% 10. 9-12 $5 preferred (quar.)

Connecticut ‘Light & Power, - com, (quar,).
Consolidated Cement Corp., class A
Consolidated Edison Co. of N, Y., Inc (red.) *
Consolidated Film " Industries, Inc $2 pref -
Coneo]idated Gas El, Lt. & Pr, Co; (Balt )—- SR
(quar.):
41/2% preferred B (quar.) ...
4% preferred C. (qQUar.) ...
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Name of Company

* Consolidated Investment Trust ' (quar.) "—..
Special -
gonsoudnted Laundries Corp. $7.50 pf. (qu,)
onsolidated Retail Stores, 8% pref. -(qu.)
Consumers Power Co. $6 pref. (quar.)-

$4.50 preferred’ (QUAI.)—loo——_iol
Consumers Gas (Reading,” Pa.)
* Continental Baking Co. 8% pfd. (special)_
- Conticnntal Can 'Co. (interim) -
Continental-Diamond  Fibre Co.
Coniinental Oil €O, _oaeicmrcoinnn
Commenml Steel Corp, common - -
" 7% preferred (quar.) Zad
Continental Tel. Co. 7% partic. pref.. (quar,)
Quarterly
6’/2 v preferled (quar) B
Quarterly
Cooper-Bessemer” Corp. common (resumed)
, $3 prior preference (quar.)
© 83 ‘cumulative preferred series: A
Copperweld Steel Co. common: ...
5% conv, preferred (quar.) -
Crane Campany 5% . conv. pref. i
Creameriss of America, common (quar) “——
Croweli-Collier 'rub'i-hing » Co. ~(ouar) ...

- Crown Cork & Seal Co,, Inc. $2.25 pref (qu.) -

Critcible Steel Co. of Amer.. 5% -conv. pref.
Crum & Foster I1s, Shs. Corp: 8% pref. (qu.)
Culver & Port Clinton R,-R. Co. (extra) -
‘Extra. ___
Cuneo- Press, Inc. 4%7% preferred (quar.).-
Curtis Publishing .Co. prior pref. (quar,) -.
Curtiss-Wright Corp., class A (lncreasedl .
\ Correction: Dividend on 7% 'pref. - stock
reported in our new announchmems last
week was intended for the Continental
‘- Steel- Corp. :
© Cutler-Hammer, Inc. (irreg.) ...
- Danlels & Fisher Stores (quar.)
Davey (W. H.) Steel Co. (quar.)
David & Frere, Ltd., class A.(quar.) -
Dayton - & ‘Michigan RR (s.-a.) --%-—-
8% * préferred  (quar,) =
Delaware P‘und Inc:
 Extra™ i
‘- Dentists'’ supply Co. of New York ... ...-
" 7% pref. (quar.)
L Quarterly . ...
¢ 7% -pref. (quar.)
Detroit ‘Hillsdale & Southwestern

‘Detroit Steel  Products Co. ...
“Devoe & Raynolds Co.' class A (quar
¢ Class B~ (quar.ji-....
1% preferred - (quar.)...
Devonian Oil Co:
‘Deéwey & Almy Chemlcal Co., common ...
*Class B ilulaadeaiiaanclualh
.1 85 convertible preferred .(quar.) -._-._.-
Dismond -Alkall €0%  coim i
‘Distillers Corp.-Seagrams Ltd. (quar.)
Divco. Twin Truck  Co. ' (irreg
Dlxle-Vortex +Co. common ...
© $2.50 class: A’ (quar.) - i.
Dolesc - & Shepard Co. . (irreg.)- “
Dominion ‘Tar & Chemical Co 2
¢ §YaCe wpreferred A(QUANS) o oiiieeaiaolo il
Dominion Textile Co. Ltd. com. (quar,)
« 7% preferred . (quar.) _..-
Dr, Pepper Co. (quar.) _..
- Donnacona Paper Co. class A (initial)
< Class B (initlal) woeo ool
Dover & Rockaway R. R. Co. (s-a)
Draper Corp. . (quard...
Drher-Harris Co...common- .
% preferred - (quarJ _________________
“Duke Power Co,, ° ;
9% -preferred (QUAT o il imicdmcaidonimse
Dun & Bradstreet, .Inc. .com. {quar.)
, 86 preferred (quar.)

du Pont (E, 1.) de Nemours & Co.—
. Common (interim)
. $4.50. preferred (qum) o R
Duque:ne Light Co. 5% prelerred (quar) s
Eagle-Pitcher Lead Co. common ... ..._.

. pref. :tguarterly)

. 8% preferred-

Eastern Malleable .Iron Co. .. i o . -
" Fastern Mass. Street Ry.~Co. 6% 1st pref. .

S Eastman Kodak -Co: of N;' J. com. (quar) -

. 6% preferred (quar.) -
. Bddy - Paper Corp,. colicmeiiiesai.
Edison Bros. .Stores,. Inc.; common. (quar

5% conv..preferred [(quar.) -l . i _lJ y

El Paso Elec. Co. {(Texas) $4.50 pref, (quarj
Electric Controller & Mfg. .. . ._....
Electric Power ' &.. Light: Cor|
v $7 second  pre‘errel A ..
- Blectric’ Storage ‘Battery Co,
- Eleatrolvx.. Corp. :
- Elgin | National Wamh Co.
Elizabeth- & Trenton R. R. Co. com: (s~ a) %
5% preferred .(8-a), -o- oo lio i
- ¥Imira & Williamsport R, R, Co.. (5-a)
El Paso. Electric- Co. (Del.) 7% pref. A (q
, 6% Pref.. B, (QUAL.): o-lcmeromd
.Fl Paso Natural Gas Co. (quar.)
“Empire Power Corp. $6 pref.-(quar.) .
~$2.25 cumul. participating shares
.‘Employers- Casualty. Co. -(Dallas)’ (qua'r:)
Emporium - Capwell .Co. - common . (quar.)
9% -preferred : (8.-4.) o_al
_ ~4Y%7¢ cpreferred. series. A . (numx
-Enzlneexs Public Service Co. $6 pref. (que,r)
$5.50 preférred’ (quar.)
. 85 preferred (quar.). __-
Emzlish Electric Co..of Canada, Ltd
. 63-non-cum, class A
Erie & Pittsburgh R. R. 7% guar. (quar) &
European.& North American- Railway (s- n)
Ewa , Plantation © Co. (rP8.) Lot s s
Ex-Cell-O  Coro. , . :
Falconbridge. Nickel Mines, Ltd.—

Falstaff Brewing Corp, Preferred (semi-ann,)

Familv - Loan Society, Inc., com:. (quar.)..
;, $1.50 cum.. conv. -pref, A (quar,) i
. $1.50 : conv.. pref. (QUAT,) oo
Famous Plavérs- Canadian Corp. (ouar.) .
Fansteel Metallurgical Corp. $5 pref. (quar.)

$5 preferred  (quUar.) ..o .iaeooo..
Farmers Deposit Nat'l Bank (Pitts.) (qu.) _
Farmers & Traders Life Insurance (quar.)..
Federal Bake Shops, Inc. .(quar.) .. ...
Federal Insurance Co: of New Jersey. (quar.
Federal Mining & Smelting Co
Federal Mogul Corp. :
Ferro Enamel Corp. .. i e
Field (Marshall) & Co., 6% pref. (quar.)..

- 8% preferred (2d series) (quar.) ...
th Third Union Trust Co. (Cin.) " (quar.).
, Quarterly

Flnance Co. of Amerlcs. com. class A (qu.) .

.Common class B- (quar.)
5% % preferred .(quar.)

Fh'emens Fund Indemnity Co. (Ban Fran-v-

xumlum
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- "General ‘Box Co. (quari

" .General Cigar common (quar.) ___

~General ‘Mills, ‘Inc.: 5% pref.. (quar.

:General Outdoor Advertising class A

:“ General. ‘Theatres . Equipment Co

“Golden Cycle COTP.____ ...___

" ‘Gorham Manufacturing - Co. (irreg.)

_Guif- Power Co. $6 preferred (quar.)-.

- ~Hamiiton “United Theatres, Ltd.,

" “Harbison-Walker. Refractories Co

. Harrisburg - Gas .Co., 4
 ‘Harrisburg .Steel Corp. (quar.) ___.___.__..
:.Haverty Furniture: Cos:, Inc, $1.50 pf. (qu)
“Hawaiian’ Electric Co., Ltd. (quar.)

‘Hageltine Corp. (quar.) ' ... __.._.

. Héileman.  (G.): Bréwing - Co. (Wise.) ..
Hem-Werner Motor Parts Corp,  (quar.)---

Name of Company
First National Bank (Atlanta, Ga.) (quar.)
First National Bank . (Hartford) (quar.)...-
“First" Nat.. Bank (Hazleton, Pa.) (quar.»--
‘First” National ‘Bank, (Mt. Vernon, N, Y,)—
Common (quar.)

»TFirst Nat. Bank (North Easton, Musa.) (qu.)

First National Bank (Pittsburgh) (quar.)...
First Nat. Bank & Trust Co. (Lexington, Ky. )
(Quarterly)
First Nat. Tt, & Savs, BK.- (San Diego). (qu.)
5% preferred. (quar.)

_Fiscal Fund, Inc.—

Beneficial shares, bank stock series _.___._.
--Beneficial shares, insurance stock series.._
Fitzsimmons Stores, Ltd.—

7% preferred (quar.) _.
Flintkote Co., common
+ $4.50 - prelerred. (quar.).lo..._._
Foote-Burt Co. : :

Ford Motor ' Co.,. Ltd., ord. reg., (annual).
Ford Motor .Co. of Can., Ltd., class A (qu.)
Class-. B (quar.)

‘Foster & Kleiser Co. Y/ A pref. (qu.)

Foster. Wheeler-"Corp. $7 conv. pref. (quar.)
FOE)J( t'(Peter) Brewing 'Co.,; common (quar.)
xtra

~Franklin Cuunty Distilling - Co., Inc.—

$0.60 conv. ' pref. (quar)e____
Fuller Brush Co., 7% pref.. (quar.
Fulton National Bank (Atlanta, Ga.) (quar)
Gamewell Co.,” common (meg) st

$6 convertible preferred (quar.)
Gamewell .Co. $6 conv. pref. (quar.
Gannett ‘Co., Inc,, $6 conv. preferre
Garfinckle (Julius) & Co, common (qua )

6% conv, pref. (quar.) .. __.__.__

5%% . preferred  (quar.).._. ._
5% preferred: (quar.)

Gaylord Container Corp. common (quar)--- :

Extra
5Y2% - preferred (quar) _____.___ .. . .
General Bottlers, Inc,, $0.55 cony. prer (qu )

General Candy Corp.—.
$2.50 - conv. pref. class A {quar.)

General Fire . Extinguisher Co..

General Motors Corp. common (irreg
-$5 preferred (quar.)_ ... _._____

Preferred (quar.) . _____ .. . . _
General Railway Signal.-Co. common
6% - preferred (quar.)
General - ‘Refractories - .
General Telephone  Corp. . (quar.)
$2.50" preferred = (quar.) ..

Georgia Power Co. $6 pref. (quar.
$6 - preferred (quar.)
Gillette Safety Razor Co.' $5 pfd. (quar.
Girdle  Corp. ' (quar.) ..l ...
Glen ‘Alden Coal Co. (irreg.) _...
Glens' Falls ‘Insurance 'Co. (quar.)
Globe " Steel. ‘Tubes Co.__.____.___
Gold ‘& Stock ‘Telegraph: Co. . (quar.) i
Goldblatt Brothers, Inc. $2 conv. pf. (qu.)

Goodrich (B. F.)' Co. $5 pref,
Goodyear Tire & Rubber. Co., commo:
$5. conv. .preferred; (quar.) —_...._

‘Gorton-Pew. ; Fisheries Co., 'Ltd. {(quar.)._-
Great Lakes Paper Co.—
-+ $2 class “A partic. preference - (accum.)..
$2 class B partic.. preference (accum.)__
Great Northern Ry. Co., preferred........__
Great' So. Life Ins. Co. ‘(Houston, Tex.)—
Quarterly
Great ‘Western Sugar. Co,
1% -preferred " (quar.)
Greene 'Cananea Copper
Greenfield "Tap & Die Corp sG pref.
$6 preferred
Greening . (B.) "Wire Co., Ltd. (quar.).._..
Griesedieck Western Brewey Co. . (irreg.
Group No.. 1 Oil Corporation  (irreg.)

common

(Quarterly) -

Gulf States Utilities Co;, $6 pref. (quar.)_-

$5.50 . preferred (quar.). el
Hackensack.- Water Co. 7% pref. A quar)
Hall' (C.:M.) Lamp Ci
Hall "(W." F.)’ Printing
‘Haloid -Co. ;
Hamilton Cotton Co.;: Ltd.—

$2 convertible (accum.) preferred
Hamilton Watch .Co. ‘common__.___._
% pref

-

{accum.)

" Hammermill Paper .Co,; common (quar.)..

4% preferred  (quar.)

6% ‘ preferred (qunr) ______
% preferred

Hazel-Atlas 'Glass Co. (quar.) , ..

Heath - (D. C.) ‘& Co,. .
Heela: Mining Co. .. .. _ . ____

. Extra
Helme (Geo:. W.) Co.,' common '(quar
. 1%. preferred (quar.) .
Hercules ~ Powder - Co.
Hewitt. :Rubber 'Corp...

. Hibbard, Spencer, Bartlett & Co. (monthly)

Hinde & Dauche Paper Co, of Can. (quar.)-
Hinde & Dauch Paper Co, com. (mcrensed)
Holland Furnace Co.
Hollander: {A.) & 8ons, In
Holamger Consolidated Gold Mines, Ltd—
onthly = .__._
Holmes lD H.) Co., Ltd._ (quar
Home Fire & Marine Ins. Co. (Cahr) (quar)
Home Insurance (Hawaii) _(quar.)
Quarterly. -:
Honey Dew, ‘Ltd, {(quar.)__
Honolulu ‘Plantation Co.
Honolulu Oil Corp. ——
Hooker Electrochemical Co,, 6% pref. (qu.)
Hoskins * Mfg: €O, e
Hubble (Harvey), Inc. (quar.)
Hudson’s Bay CO. _u_ceeo_
Humble Oil & Refining Co. _.
Humphreys Mfg. Co.. common (quar:).
6% preferred (QUar) oo
Huron & Erie Mortgage Corp. (quar.) -
Hyde Park Breweries -Assoc., Inc..
Idaho-Maryland Mines (monthly) .. -
Iliinois - Bell Telephone Co.
Tilinois Commercial Tel. Co. (Madison, Wis.)

+Illinois ;Nay'l- Bank. (Sbringﬁeld, J1.). Aquar. )l
.Imperial. Life Assurance Co. of Can. (quar.).

. Quarterly

Per

Share

25¢
$1%
$2%

25¢
$2
. §2

$1
25¢
31%ac

2% %
2% %

581 %inL
- 1$3% -
1$3%

When
Pay’ble

10- 1
10-'1
10-10

10~
10-
10-

10-
11~
11+

9-15

©9-15

12-°1

9-15

10-10.

10-.2
10- 2
9«8
9-30
11-25
10-'1
9- 6
- 9-26
10-1

1-2-42

9-15

9-15-

9-30
9-10
9-20

10+ 1

10-'1
9+15

9-30

9420

10- 1

10-20
10-15
9-26
10- 1
9-15

10-'1

9-16

9-30. .

9-15
9-16
-9-15
9-15
10- 1
10«1
9-26
9-15
- 9-26
10- 1
10-1

S 10-1

9-15

9-9
10-1
9-15
9-15
12-15
10- 1
9-10
9-15
9-30
9-26
9-20
9-12
10- 1
9-30
9-30
10- 1

10-1 o

10- 1

152-42 7"
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10- 1

9-15
9-15
9-2
9-15

10-10

9-15
8-22
9-10
9-20

12-20

8-29

- 8-29
9-16

9- 1
9+ 5
9-20

9-15

.. 8-29

-9-15
9- 5

9-15

10-.6

9-30
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AN DOTNCOHNIS o

0
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12 ‘31 -

. Interstate Hociery Mills, Inc,

rvamg Trust Co.  (quar.

~Jewel Tea C»o. Inc. (quar.) -
“Johns-Manville Corp., com,

- Koppers Co. 6% preferre

-Lackawanna RR of New -J

“Leath & -~ Cd., common _
“Liehigh. Portland Cement Co. 4

«Lexington Telephone -Co., (quar) K. Z

‘Libby-Owens-Ford Glass C

- Linceln - National :Bank &- Trust

UMaceMillan “Petroleum Corp. - (irreg.)

Name of Company

"Imperial Paper & Color Corp, - (irreg.). ...

Imperial Tobacco Co. of Canada. Ltd
6% preference (s.~a.) -
Common (interim) __.

Indianapolis Power & Light Co.

Indianapolis Power & Light Co.—

5%% preferred (ousr.) ... . ______

Jndlanapolls Water Co. 5% pref. ser. A (qu.)
Class A (inltial) oo il

Industrial Bank & Trust, C
(quar.)

Industrial
(quar.)

Industrial Ravon Co.

Inspiration Consolidated Copper -

Interlake Steamship Co.

Internatiocnal Business Machines (quar.) ..

- International Cigar' Machinery- Co.. (irreg.).

International Coal & Coke Co., Ltd. (inter,)
International Harvester Co. (quar.) . .......
International- Nickel Co. of Canada—
Common (payable in U. 8. funds) .._...
International Ocean Telegraph Co. (quar.
International Salt. Co, .
International Silver Co. 7% p
International Vitamin Corp, ... __.___
Interstate Department Stores,. Inc.
* Common- '(increased) ...
7% preferred (ousr.) __

Iron Fireman Mfg. Co. (quar.) -

Jacger Machine Co.
Jamaica Water Supply Co. com (quar.
$5. preferred A (qUAr.) ...
Jamieson (C. E.) .& Co. (quar.).
Jefferson Lake Sulphur Co., Inc.
1% preferred (s.-a.)

% preferred : (qQUAT.)  ceceoo oo iio i
Jones & Laughlin. Steel Corp.— -
Common (new) - (resumed) ... ... ___
5% preferred séries A (initial) «quar.) .
5% pref, series B conv. (initial) (quar)
Joslyn Mfg. & Supply Co.  (com.) ..
6% preferred’ (qUAr.) _i..__...
Joy Manufacturing Co. (quar.)
Kalamazoo Vegetable Parchment
Kansas City Power & Light Co.—
$6 preferred B (quar.) ... . ...
Kansas Electric Power Co. 5% pref (quar.)
Kansas-Nebraska Nat. Gas Co. $6. pf. .(ou.)
Kaufmanh' Dept. Stores 5% -conv. pref.-(qu.)
Kaynee Co., 7% preferred (quar.) .._.._..
Keith-Albee-Orpheéum Corp:. 7% conv, pref. .
Kelley Lime.&. Transport ... .ooo.___
Kelvinator Corp. .of Canada. Ltd. < (quar.)
Kemper-Thomas. Co., 7% special pref. (qu)
Kennecott -Copper Co. -ovcucmiaeanis
Special
Kern - County Land Co.. (quer.) ..
Keystone Steel & Wire Co, (irreg.)
Keystone Telephone Co. of . Phila. "$4 pref.
$3 preference
Kilburn Mills. (irreg.) oo i
Klmberly»Clark Corp,, com, (quar.)
6% preferred (quar.) — ...l _ oo .o .
Kings County. Lighting Co.—.
7% preferred B (quar.) ..
6% preferred C (quar.) .
5% preferred D (quar.)
Kingsburg . Cotton Oil Co. .
Kleih (D. Emil) Co. common
Kobacker  8tores, Inec, ..

Kresge (8. 8.) Co. (quar.) -.....
Kress (S. H.) ‘& Co. common -
' 8% :special preferred (quar,) __.
Krozer Grocery & Baking Co. 7% pref, (qu )
6% preferred (quar.) ...
Kyse» Heater .Co, . (quar.)
Extra
La Crosse Telephone Co;, com.
6% preferred (quaf.)
La Salle Industrial Finance Corp. com, (qu y
$0.70 class A (quar.) ._..

tior L

Lake of ‘the Woods Milling Co., Ltd (ﬂnan
Lake Shore Mines, B
Lamaque . Gold Mines, Ltd. (quar.)....._..
Landed Banking & Loan Co. (Hamﬂton,'
~Ont.); {quar.)
Landis Machine: Co. ’7% pref. (quar.) ____
7% preferred (quar.)
Lane-Wells Co. (quar.)
Extra
Lang (John A.) & Bons, Ltd., (quar,)
Langley s, Ltd., 7% conv, pr
7% - conv. prererred

$2.50 preferred (quar.). ._.

% pref.” (qu.)
Lehigh & -Wilkes-Barre Corp. (irreg.)....__
Lehn- & Fink: Producéts Corp. ...
Leonard Refineries, Inc. _.___ =
Leslie. Salt Co., (quar.).:

Life & Casualty Inc.. Co. ot Tenn. (quur)
Liggett & ‘Meyers Tobacco Co. 7%. pref (qu.)
Lily~-Tulip Cup Corp. " (quar.) ..

(Syracuse, N, Y.) (quar) _._____ e iih

f_.Lincoln National - Life - Insurance Co: ‘(Fort -

Wayne, Ind.) (quar.) -_.._____. . ____.__

+-Lincoln . 8ervice Corp, (Washington, D. C)

Common (quiar.)
7% prior preferred (quar.) - S
6% ‘participating pieferred {quar.) o.___

Lindsav, Light & Chemical- Co, 7% pf. (qu.) |

Link-Belt  Co., common 6% %:- pref, ‘(quar:)
Liquid Carbonic Corp.
Little Miami RR., original capital
. Original capitul i
Special -guaranteed (quat.)
Special “guatranteed (quar.) - _
Lock=Joint. Pipe Co. (monthly)
Lock Joint Pipe Co., 8% preferred (quar,)
Lone Star Cement Corp. (quar.)_—_.__..___
Lone. Star Cement Corp.—
5% partic. pref. (quar.)_______
5% partic. pref. (partic. div.)
Lorillard (P.) Co. com. (quar.
1% preferred (quar.) o._.....
Louisiana Land & Exploration Co....._.._
Louisville' Gas & . Ele¢.. Co. (Del.) class A
(quar.)
Class B
Ludlow Manufacturing Associates _________
Lunkenheimer Co, 6.7 preference (quar.)
6'%2% preferred (quar.) ...
Lyon Metal Products, Ine. ..
Mabbett & Soms, 7% 1st pref.
Second preferred (quar.) ..
Macassa Mines, Ltd. (quar.)
MacKinnon - Steel Corp., Lid.—
1% conv.. preferred (accum) <

(quar.

‘Magma Copper C9."

When.
Pay’ble
10-:1
9-30

9-30
10-15
10- 1

10- 1
9-10

10-.1

10-' 6
10-. 1

'Holders

of Ree.
9-20
9- 5
9- 3
10- 1
9-17
9-12%
8-22
9-15

9~ 2

9-26
9-25.

E-L- -

ORI R A
B0 RO B b !B e i
Lo anpneaas

9
9
9
9
8
8
8
10
9~
9
9
9
9
9
9
9
9

1
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; ADIRRRER Nume o! Company ..
'Mmznln (1) & Co.

6% pref. (quar.)~
Mahon (R C) Co.

Manufacturers Trading Corp
Mapes Consolidated Mfg. Co.
Marion-Reserve Power Co. $5 pref. (quar.)
Marshall Field & Co., 6% pfd. (quar.) ...

8% ‘second series

préferred, [TWY: ) o8

Marshall & Ilsley Bank (Milwaukee): (s. a)

(lrrezular) e

Maryland Fund, :Inc.’
(quar.)

Masonite Corp. 1
 Extra * .
Mass. . Investors Second Fund, . Inc, (Irreg)
Master Electric Co. (quer.) -
., Mastic Asphalt, Corp. . (qua
"Mamlemn “Alkalic “Works" (¢
" 7% preferred’ (quar.)
McClatchey - Newspaper 7% pfd
McCrory Stores Corp, " (quar.) .
McKenzie Red Lake Gold Mines;
McKesvon &' Robbins, Inc., new 5%% pref.
Diy, cdeclared for the odd period from July
+1,"when company emerged -from- reorgans
- ization,. to ‘Sepi.
Mengea Co. 5% .conv. 13t pi
Mercartl‘a Acceptance Corp: 5%
: Dl‘ﬂened (qﬂa,m«
Messer Oil “Corp.. ___.
Mesta Machine Co (h-reg
“Metal & . Thermit Corp.
.: 1% ' preferred: (quar,).
Meteor Motor Car Co.
Metropolitan. Edison Co. $7 priot pf. (quar.)
-~ (¢ $7 cum. pref., (quar.)
_+.$6. prior pref. -(quar.)
; 6. cum: ‘preferred (qual
- $56 cum,. pref. (quar.) _
Michigan :Associated Tel. Co,
Micmgan: .Public Service Ci
:1%: preferred . (quar.)
65 preferred (quar.)
6% preferred series of 1940 (qua);)
©$6: junior . pre’erred - (quar.) ...

pfd. (quar

(Increased) S

. Michigan Steel Tube 'Products Co., (irreg.) -

Mid=City: National  Bank of Chigcago, -com...
Mid-West Refineries, Inc., common..
© 7 $1;50 - conv.: preferred ‘(quar.)
Midyale Co. . (irreg.).
Mhmeapolls Honeywall Reg
;Quarterly - k2
' Extra . o ke ;
‘Minnezota Mining & Mfg (o], S VR . .
_Minnesota ‘Vallev: Cannire, Co.. 57 pt, .
. Mississippf - Power’ Co $7 pre!
v Quarcerly
1 86 prelerred (qw)
Quarterly .
Mississippi River: Power Co. 6% pf.’ (qua.r)
Mississippi Valley Public Service Co. com_
80% preferred B (quar.) "
Missouri ‘Gas & Electric. Service. Co. (s,
Mock, Judson, Voehringer_ Co,. .(irreg.).

‘Mod!m Containers, Ltd., ~common (quar.)s

¢ BExtra -
. 5%% . pr
Mohawk Carpet. "Mills,
Mondrch - Life Ins. Co
. —semi-annual. -
Momanto Chemical Lo e e

(quar.)
Inc...
Sprlng! ield, - Mass.)

3450 preferred ‘A ' (semi~-annual). ... ;'

' $4.50 preferred® B- (semi-annual)
' $4° preferred C' {(semi-annual).- ...
Montgomery ‘Ward & Co.,-Inc.,-co

1% - preferred (quar.)
Montrenl Loan & Mortgage: Co
Moore (W, R.). Dry Goods -Co.- (quar)
- Quarterly G
Morgan W: P) & Ca, Inc (increased) .
.. Morrison . Caleterias Consalidated Inc~—~
' 7% preferred {(quar.)
Mortgage: Lk. of ‘Columbia- (Am. Shm) (res.): -
Motors -Acceptance. Co. 6% pfd.
Motor Finance Corp.,” $6 prer
‘Motor Wheel Corp. : (quar.j-

(quar

Muncie Water Works Co.-8% prel (quar)

Muhus.l Chemjcal ;C9. of - America—-
" 6%, preferred -(quar.)

‘67 . preierred (quar.)

Mutual System, Inc, 8%. p

Common (irreg.)

/- Myers (F. E.) & Brothers C

g Nachman-Sprlngmled- Corp.

Nash . Kelvinator . Coro.

. National Battery €o., $2. 20 conv pref. (quar.) "~

National Biscuit Co .com,
National Bond & Invest't 'Co.
. 5% preferred (quar.) —.
National .Breweries,» Ltd.;

. 1% preferred (quar.) ..
National -Casualty- Co. (Detroit)
National City- Lmes,\mc, com.
Ciass A (gquar.)

$3 . convertible  preferred (guar.)
National Container Corp. (Del.)
National -Cylinder Gas Co,
National Dairy Products .
Na,tiozml Department Stores,

6% ~ preferred
National -Discount Corp.
% preferred (quar.)
National .Elec. Welding Mach. Co.
National Folding Box Co. (quar.) :
National Lead Co.,, common (quar,)
7% preferred ‘A (quar.) ... .

6% . preferred B (quar.) .

common * (quar.).

(quar,)

Natmnal Standard - Co. (QUAT.) oo

. Natl State Capital Bank (Concord, N. H.)
(Quarterly).
Natmna] Steel Corp. (QUAT.).__.._.
National Steel Car. Corp. (ouar.) ..

6% prior preferrad
National Tool. Co., common (mltial)
Neisner Brothers, Inc., (quar.)
Nekoosa Edwards Paper Co., common
Common
New. England Puklic Service Co.—
$7 prior lien preferred. ...
, $6, prior.lien preferred __
New England Telephone & Telegraph
. New Idea, Inc.
New Jersey Zinc Co. .
New Method . Laundry Co., Ltd
" 6Y%% preferred  (accum.)
New, York Lackawanna & West. Rv. (quar.)
. New York & Queens Elec. nght & Power Co.
Common (quar.)
New “York Transit Co.
Newark ‘& Blogmfield- RR_Co. .
Newberry J. J.) ‘Co. (quar.) _

Newmont Mlnlng Corp

=1 37Y%¢C

e ey e

(quar.) ...

Nat'l' Malleakle &. Steel Castin" Co, (n‘regf'

Per

Share ..’ :
“15¢. -

$1%
< 16e
20c

"1slva

4c

50c
$1%
$1%

" $1%a

20c
6¢

“25¢”

25¢

15, when. div.-is" payable::

'15c

. $1%
~A24ec T
. $1%. .
C81%

“$1% .
. $1%.
; SV
st

L81%

$1Ys
L81Ye
$1Ya

. 30e

$1
Be

52

. 50c
- 25¢ -
60c:

(quan)-_-- L

2 81%:
$1%
$l‘/=

Nat’l Supply Co., (Penn.) 5‘/2% prior pref !

187%c
t75¢
$1%

15¢
$1

1%
$1%

$2

30c”

$144
80¢

L8T%e

When
Pay’ble,

9-15

1! 15,
. .9-15".

910
9-15 :
9-10
10- 1
10- 1
9-30
9-30
12-27
9-15
*9-10
9-10

9-20 |

9-20
9-15

1129 .

930

12-5
2 \12-

907"

10- 1
930,

10-
10+
10-
10-
10-
10-

\ 10-
10~
‘104
10+
9-10
10- 1"

9-25.

9- 15
10-

9-,15
1 2-42

S 30~ 1

1-2-42
10~

10- 1

10~ 1

G915
9107

10+ 1
10-.1
10+ 1.
W 9-10:

! gets

12-71.

12--1
12-1
10-15

10~ 1

. 9-15.

9-15 °

9-15
+ 10--1
- 1-1-42
9-15

10- 1
9-12
9-15
9-29
9:10
9-15

9-27

12-27

10-15
10-15
- 9-26
10- 1
".9:26
10- 1

12-31

9-15
9-15

- 9-30
9-30
9-10
9-15
10- 1
13
0-15
101
10-1,
9-15

»
"'f""" j!—ﬂv—ﬂwt—-v—{r—nc

o100
19410,
9-10'

Holders -

:of Rec... ..

“49-29

11- 5

5
12-20
8-30
8-25

. 8-25
8-29

11-28

BIB'

830

915

9-15
9-15
9-15-

. 9-15

'9-15
. 8-28

9-20;"

-9-10
8-30

9-15: "
8-25 "
. 8-25- "
8-30. -

9- 8
-8-20

£ 12-20/

9-20:
©12-20
[ 8-15

9-18: .

9-18°
9--2
8-30:

9-20 .

:8-30

9-10.

11-10
9-12
9-12.
8-30
8-30°

8-31
- 10- 1:

12-31.
9- 1

9:24.
9- 2
8-30
9-13.
8-22°
9- 2

918
12:18"

10-17
8-22*
9-10:
9-10

923

12-20

8-30
8-30
9-10
9-15
8-20

8-30"
9-5.

8-22
-.9-26 -
9- 9.

916

8-29

9i,1;
11107

o' Name. of Company

" Niagara Share Corp. of Md. 6% pf."A (q
1900. Corp., class. A (ausr,b._ . _ i ..
Noranda Mines Ltd., (interim) (quar\)
Norfolk & Western Ry. Co., com. (quar) -
Norme-H Bearing Corp., (quar.)

North American €Car Corp $6 1st pref. A ..

$6 1st preferred 8. .- g e b o |

North American Co.,
.One sh. of Detroit Edlson (320) pnr) for
each 50 -shs. of North Amer. com. held.
This div. is subject to approval of the

SEC

- 8%- preferred: (quar.) -

5%% preferred’ (quar.) "=

orth American Finance Cor

719 - preferred S QUAR) il

Cumulative prior. preferred (qua.r) -
North River Ins, Co,, (quar.)
Northem Ontario - x«wer co.; utd common
© 8% -preferred . (quax.) e
Northwest ‘States Portlnnd Cement Co." (qu )
Extra
Norwich Phsg)macal Co..

(reduced)

P,
Oahu Sugar "Co.,- Ltd,’ (irre
Ohio Confection Co. $2.50 cla:

6% preferred 's(quar.).. 3
59 prior preference (quar.)
‘Ohio Match Co.
. Q1. 0il Co,,. 6% pref, (quar)
- Ohig Seamless Tube Co.
Ohio Seamless Tube Co., common
74 preferred  (quar.)

Oklahoma Gas & Elec, Co: 7% pref. (quar)

6% preferred (quar.)’

Oklahoma = Natural Gas:common.
$6.50 cum.  prior pref. - (quar.)
$3.-preferred. (ouar.) -

Omaha National' Bank (Nebraska) (q

', preferred’ (quar.) -

Onelda, Ltd:, (quar.) .- 5

7% pxu;t.lclpnﬁng preierred (quar) -
Ontgrio Loan A& Deben 1+%»-Co: -(quar.
Otis, Elevator. Co,, common

Ottawa Light Heat & Power Co., Lid.—
(quar,)
preterred (ruar.)
Pueiﬂc Finance . Corp.: o
Pacific Pinance. Corp. or Cafii. 5% P!
Preferred A (quar.).
‘‘Preferred C (quar.) .
Pacific - Indemnity .'Co. - (quar.
- Page-Hershev Tubes, -Ltd:- (qua

, Paraffin Companies, Inc.

4% - preferred. (quar.) -

Newport News. Shipbuilding . & Dr'ydock Co,'
. « 85 conyertible preferred (quar) 5

Per
Siiare

When

. Park & Tilford, Inc; 6% conv., pref: (quat) 3 L

Parker Wolverine |
- Paton Manufacturing C
. 7%- preferred. (quar.)
Peck-Stow & - Wilcox. Co., rég
Penick. & Ford, Ltd.,. Inc.-(quar.)
Penin~olar T (qunr) et
. Quarterly
L Eoeaerred: A (Quar.). ..
* Preferred A (quar.)
Penp Elec. Switch-Co; $1.20-pref-cl. A (qu)
Pennsylvania Glass 8and Corp eom,: (qu)
© $7. preferred - foauar.) o oo
Pennsylvania ‘Salt Mfg. Co..-
Pennsvivania Tel.” Corp.-<2.50 pref.
Penn"ylvs.nla ‘Water & Power Co., cum. (qu)

. 85 preferred (quar.) _..- oy

Pecples Drug - Stores, Inc

Paonles’, Gas . Light & Coke Ca.~ (increased) -

‘Peoples: Nat. Bk: of Wash, (Senme. Wash) 5 -

(Quarterly) 2
Perfect Cirsle Co.,' (auar.) L.
Povron Gold Mmes, Ltd., (quar) =
* Extra. .
Pev Milk Co.
Peter  Paul,” Inc.
Petrol Ol & M™a~"'Cp,, . feen))
Phelps Dodge Corp., (increased) -
Philadelphia Co., $6 preference (qi
@5 preference. (quar.) _-.
Deiry . P.

Philadeloh
$6. prior preferred _.__.

Philadelohia ‘Elec. Power 8% pref.- (qunr)

Phileo Corporation

Pr‘ Mng Pymne 2 Tank Co. c}ass A (quar,) .-
' Class: A- (quar.) _-

Pizxle Crow Gold Mines, Ltd, (quar) R

Pioneer Gold Mines of Brit.. Col. -(quar.) ..

Pittshureh Brewing Co. $3.50 preferred ...

Pittcbureh Bessemer & Lake Erie RR Co.—
"Comm~n  (auar.)

Pittsburgh 1} 2:alurgical Co., Inc. )

PRittsburgh ‘National Bank (Pa.) (quar.)..

Pittsburgh Plate G1ass CO: coemmemccimacimn

Pollock Paper & Box Co., 7% pref. (quar.)
1%. preferred- (quar.)

Powdrell & Alexander,

. Preferred - Accident Co., Inc. (quar.)_...

Preston East Donie Mine,\ Ltd. (quar)-_-

Procter & Gamble C1. 5% - preferred. (nus=.)

Provident Loan & Savings Soclety of De-.

troit, common : (quar.) -

Prudentlul Investing Corp .

Public Nat. Bank & Tr. Co. (N.

Public Service Co. of Okla., 5%

Public Serv. Elec. & Gas Co., 1%
$£5 preferred (quar.)

Public Service of N. J. common
8% preferred (auar.)
1% . preferred . (quar.)
#5 'preferred (quar.): .
6% preferred (monthly)
6% preferred (monthly)

Publication Corp. R
Common voting- (quar.)
Common -non-voting. (quar.)
‘7% 1st preferred (quar.) ...

Original preferred (quar.) -

Pullman, ' Inc. (quar.)
Extra

Pure Oil Co. 5%%
6% pref. (quar.)
5% preferred (quar.) -

Pyrene Manufacturing Co.

Quaker Oats- Co. common: (quar.) -
6% preferred (quar.)

Quaker State Oil Refining- Corp.
Radio Corp: of Amer. $3.50 conv. 1st pf.
$5 preferred B (quar.) -
Rath Packing Co. 5% pref.
Raybestos-Manhattan, Inc. s <
Rayonier, Inc., $2 preferred- (quar.)-. o
Reading Co. 4% ‘non-cum: 1st pf. (quar.)

.) (quar.
pref, (qu.)
pref, (qu)

JEVEPRRTINE SO

pref.

-(irreg.) -

2nd preferred (quar.)
Red Indian Oil Co. (quar.) -
Reed-Prentice Corp. 7% pref. (guar.
Regent Knitting Mills preferred (quar,)-._.
Reliance Grain Co., Ltd.—

6'/z/a prererred (accumulated)

10- 1

1.

.Pay'ble

Holders

..0f Rec.. -

8- 2
1 8-20

2-1-42 1-15-42

10--1
9-20

10- 1
9-15
10-15
10--1
9-15
12-15

9-15.

9-19
10-15

9-15.
8-30

9- 3.

9-15
9-.5.
10-10
9-10
9-15
12-15
9-.1

v

-

POOOOEDBOD
BO b et RO D

it

-
© oo
EROR RO
8
E)

. :8an"Francisco'Remed. Loan, As,s
< -~ Sangamo: Co:, Ltd: ‘(quar)m

" “8chlage Lock™ Co.
Scott: Paper Co.—

- Bears. Roebiuck & Co.
»8econd Nat.,Bwk (’{ouston,

" Bterchi Bros. 8tores, Inc.,- 6% pref.
- Btonega Coke & Coal Co,

HHOOoOCONo=O

Namd of Commv

~$4.50 preter.red (quar) pirtali,
Republic Invest. Fund,. Im;.ﬁ ﬂ’/a
. 6% ; preferred. B . (quar.)

Y Repubm: Petroleum . Co.. eommon:

Additional *on common ..
Republic Steel Corp, common._.
6% prior preference ‘A (quar.)
- 8% preferred (quar.)..
Reynolds Spring ' Co.. (res
Rheem Mfg.. Co, . (quar.)_..__
Rhinelander -Paper: Co. (irreg.)

- *“Rich’s, Inc., 6Y%% preferred (Guar.)
- Rise-8tix- Drug Goods Co., comm

1% - first. preferred -(quar.).
‘% second ' preferred (quar.

Riverside 8ilk Mills, Ltd.—

.42 partiolpating . o]mfA pited i guaiig
Rubblns & Myers Inc., $1,50 partic. pre
Roberts Public Markets, - Inc,

. Extra
Robertson - (F, -H.) ~Co.

‘Roeser ‘& -Pendleton, -In

Rolis-Royce, Ltd. (final)
Roper- (Geo D) Cm-p

“Extra .
Russel Mfg. C

(qpar.) i

Ruud Ma.nsutncturma Co. common: (quar.) = -

Quarterly

"’Sabln“}wbbihs‘ Paper’ Co., 15 pre

Safeway Stores, Inc.,
- 5% prelerred (quar.
St.Joseph Lead- Co.

(Quarierly) ...
(Quarterly) .=

"'8% -debenture: A (quar.)”
© %% debenture B. ‘(qua
f'l% deheuture C.-(quar.)
8% - dchenture D . (quar.
i'8% - preferred - {s.-a.)
Schenley Dlsmlers Corp, T8, _pref.
Schiff ' (quar.).,
5%% px-ererred (quar)

**Common, (quar.)

Sco\dll Mfg: Co.”
‘Scrantdn - Lace Co. .
Seaboard 'Oil Co. (Delb (qua.z.)
(quar.) .

Shattuck - (Frank 'G.)
Simon: (H.): & Sonu Ltd.,- com. - @merim)-
* 1% preferred .

" 'Bisco- Gold~ Mines, . Ltd.
8ivyer -Steel  Castings' Co.

--8kilsow, - Inc. -

_'Sloane-Blabon Corp. 6% "ptd. clns A_..--..-

(irregular) - -

Sloss-Sheffield Steel & Iren Co common
$6.. preferred (quar.)’ ..ol

Smith (Howard) Paper Mills, I.t.d,
= (quar.):
_-Bnider. Packing. Corp:

Socony Vacuum Oil Co., Inc. et it b b o
sonotone Corp. :

| 60¢. prior pre:erreg (quo,r.b..d...‘--.._-
South. American Gold & Platinum - (irres.) .

" South Carolina Power Co., 66 pref.-(quar.) ..‘

sautheastgrn Greyhound Lines, .Ino. :{quar.),
. 6%. non-conv.. preferred-(guar:) -=
6% Conv., Pre.erres (G ).z

. Southern: & Atlanti¢’ Tel, -€o.,;- gtd: Jquar)

Southern California Edison- -Co. L
6% preferred B (quar.)--
Southern Colerado. Power Co.,. 7% pref
Southern Pho:phate Corp.- =
-Bouthland Royalty .Co., (irregular)
Sruthwest Natural Gas $6 pref. A .

»ISouthwestern Associated Telaphone Co

$6 preferred (quar.)
Southwestern Life Ins, Co, (Dalias)- (quar)

Southwestern Portland Cement Co., com, -

(erterly)
8% preferred (quar.) .-
Sparks-Withington Co., 6% -conv. pref. (qu)
#nencer, Kellogg & Bons, -Ine. (quar.) -
Spencer . Trask Fund
Spiegel Incorp. $4.50. conv. pref. (quar.)
Staley (A. E.) Mfg, Co., 86-pref. {(quar.) .

‘Standard Brands, Inc., $4.50 pref. (quar,)

Standard Brands, Inc, cemmon- - (quar.)
$4.50 preferred. (qusr.) -
Shmd'trd Oil" Co." of California (quar.)

Ext;
Stnndnrd Oil Co. ‘of Indiana (quar.)
Extra
Standard Oil Co. of Kansas- 0
Standard Oil Co. of Kentucky (quar)

THd, (quiy:

" 35¢

Per

.- Pay'ble

502

500
50c:

tt' ‘/z i

TV
81 Y
- 80c

J76¢
fauc-

7
§

When . Holders

12- 15
10 .

- 9-10

v. >9-3(iv
.+12-26"
9-30-

9-30
10- 1

9~ 22‘

1'\“‘

LTV

:M%e

3Ttk
i1

‘16¢
“10e
150¢

$1%

Standard Oil Co. of Ohio common (quar Pyl

Extra .
5% preferred’ (quar.)

Standard Wholesale Phosphate & Acid Wks,, -

Inc. (quar.)
Stecher-Traung Lithograph' Corp. (irreg.)..’
Stecher-Traunz. Lithograph Corp,— -
' 5% preferred (quar.) ...

5% preferred (quar.) _. -
(quar.)

Strawbridge & Clothier, 7% preferted -

Strouss-Hirschberg Co. (quar.) ..

Sun Oil Co. (quar.)

Sunset Oils, Ltd., - (irreg.)_.

Sunshine Mining Co., (reduced quar.)

Butherland - Paper: Co.

Swan-Finch 0il Corp,, commo

Swift & Co., (quar.) '

Sylvanite . Gold Mines, L d, com bearer
(Quarterly) :

Tacony-Palmyra Bridge Co,, com., (quar.) -_

Kxira
Class A (quar.)
Extra ;

. 5% preferred (quar.)
'I’alcott ‘(James), Inc., common
5% % participating preferred. (quar.)
Talon, Inc.
Tappan Stove Co.
Terk~Hughes Gold Mine:
Telephone Bond & Share Co ’7% pref,
' $3 first preterred
Tennessee Corp. -
Texas Corp.,
Texas Gulf P
Texon Oil & Lnnd 0

C 8%

40c
20c

-10-'1

9-15
9-15
5-30
9-15

10- 1

<10~ .1
10-15

- 9-15

9-15
9-10

9-15
9-15
10-15

9-15
9-30

12-31

- (C’ontinued on" Pape 48——Section 1)‘.‘:'

of Rec, . .
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