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ALABAMA

Bessemer, Ala.

.Bond Offering—It is stated by
Mayor Jap Bryant ‘that the' City
-Council .. will .. offer . for. sale.. at
public  auction on .Oct. 7, at 8
‘p..m., the following bonds aggre-
gatmg $40,000: |

$25000 sewer - bonds: - Due .on
Aug. 1 as-follows: $3,000 in
ro194247
-:1950; : $2000 in' 1943,
1947, 1949 .and 1951,
‘ bonds are: partiof a total
*‘ authorized: issue’ of $80 000
sever bonds. " -

15 000 public improvement
bonds. Due on Aug. 1 as fol-
lows: ~$1,000 in. 1942, - 1944,
1946, 11948 and 1950;. $2, 000
in 1943 1945, 1947, 1949 and

1951, These bonds - are part,|

of ‘a total authori: issue of
. $30,000. zeq\

‘Bidders. are to: name the Iate -of
interest in'multiples of ¥ of 1%.
‘Denom. . $1,000..: Dated.. Aug. .1,
:1941. Prin.. and. semi-ann. inter-
‘est payable.at the First National

. ‘Bank of Birmingham. ‘All bids

must include accrued interest. A
:certified check 'for 2% .of .the
-amount - of bonds ‘bid for, is re-

" .quired.

Gadsden, Ala.

Bond Sale—The following semi-
‘ann. bonds aggregating $113,000,
offered - for sale at auction. on
Sept. 30—v. 154, p. 129—were

.awarded .to a syndicate composed

of Marx' & Co., Watkins, Morrow
‘& Co., both - of  Birmingham,
Seasongood & Mayer of Cincin-
‘nati, and the Merchants National

‘Bank of Mobile, as 2%s, paying |

‘a price of 100,75, a basis of about
235%: -
$71,000 public improvement
bonds. Due on Oct. 1 in 1942
to 1951 incl.
42,000 public improvement
i bonds. Due on Oct. 1 in 1942
to 1951 incl.

. ARKANSAS
Arkansas, State of
School Board to Purchase State
Bonds—At a discount of $15,000
under ‘the current market,  the
Department of Education for. its

Teachers -Retirement System will|.

purchase $750,000 of State of ‘Ar-
-lgansas highway trefutndm% bonds
- the Reconstruction Finance
i o whxch -took.. -the

-1944, " 1946, 1948 "and :
1945,
These:

$136,000,000 issue last Spring. The
‘purchase - will comprise  $500,000
of 3% % bonds. at 105, or 2.5
points -under ' the market, and

$250,000 of+-3% bonds -at 102, or’

1.75 -points under. the market. - -

The department will use $120,~

000 of teacher retirement funds to

purchase warrants of school dis-.

tricts in which the discount in
some. instances has-ranged ‘up - to
40%.

by school - districts: .will be in=
vested in the same manner.

Izard County (P. O. Melbourne)
Ark.

.Bonds Sold—It  is ' stated ‘that
$10,000 . court. house" bonds, -ap-
proved by “the voters-last. May,
have been purchased by. the Bank
ot Melbourne. . :

‘Morrilton,” Ark.

Bdlids Sold—The City Recor&er ‘

states that $9,000 3% % semi-ann.
fire department.and street clean-:
ing equipment-bonds: have been
purchased by Schumacher, Russell
& Co. of: Little Rock, at-a: price:
of 100.42, a -basis of about 3.18%.,
Dated Sept 1, 1941..Due: on Dec.
1 as follows: $500 in 1944 :and
1945, $1,000 in' 1946, $1,500; 1947
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COLORADO

Del Norte, Colo.
" .Bonds ‘Authorized—C. D. Voris,
Town Clerk, reports-that an ordi-
nance has beeen passed providing
for.“the ‘issuance of $11 000 re-
funding’ Water bonds.”

... Fowler,. Colo.
BondSale Details—The Town

.Clerk states: that. the . $70,000

water. system: refunding bonds
sold to: Campbell, - Jacobs -& ' Co.
of Denver, as noted here on July
19, were purchased as.3s. at. par,
are dated July 1, 1941,.in the
denemination “of :$1,000, and.-ma-
ture July -1, as follows: $1,000 in
1942, $2,000 in 1943 to- 1951, $3,-

000 1952 to. 1960, and $24,000 in
1961. $20,000 of the-bonds matur-:

v

ing in 1961, ‘are callable, July 1,

as follows: $2 000 in 1944, $3. 000

*+ “’|in- 1946; and $5 000 in 1948 1950 |
-‘{and, 1952

Unwentty of Colorado (P. O.
Boulder), Colo: .
- Bonds: Sold—The Board of Re-
genis is said ‘to -have sold ‘$416,000
men’s dormitory revenue: refund-
ing bonds at par to a‘ syndicate
composed of Boettcher & :Co.,
Brown, . Schlessman, Owen & Co.,
Donald: F. Brown ‘& Co., Sidlo,
Simons,  Roberts ‘& Co.; Peters,

Writer,  Christensen & Co., ‘and.

Sullivan & - Co., ‘all ' of Denver,
divided as follows: $84,000 as 214s,
$102,000 as 2%s, ‘and $230,000 as
23s.- Due on May and Nov. 1,
from May 1, 1942 to Nov. 1, 1958.

Additional ‘Sale—A. block  of
$139,000 men’s dormitory revenue
refunding - bonds . was. sold - priv-
ately to an undisclosed purchaser,

making the. total issue sold aggre~
gate $555,000.

CONNECTICUT

. Bristol, Conn.’
Budget Operations: Highly Snc-
cessful-—-Budget operations .for
the fiscal: year ending June 30
were most -successful, according

P

to: a- report ' made recently by L

Charles R. ‘Anderson, . chairman
of -the Board of Finance, ;

The report.shows. that. receipts
were above-budget estimates, that
the ‘city’s debt ‘was reduced by
$290,542.69, ' that ‘unforeseen ex-
penditures -of '$48,997.78 were
made, and ‘that:the city had on
hand on' July 1, -additional - cash
amounting 'to $114 608 53 above
estimates.

In his: report Chalrman Ander-
son said in part “All expenditures
‘were, within the. amount set up

York City.

 INTERNATIONAL MERCANTILE
'MARINE COMPANY
-~ (LM.M: cO.)

‘ Flan for Ref‘nancmg of

. First: Mortgage and Collateral Trust
- Six Per Cent. Gold Bonds

DUE OCTOBER 1,1941

i To the ho]ders of First-Mortgage and Collateral Trust
- Six Per Cent. Gold Bonds due October 1, 1941:

: —THETIME ‘FOR THE DEPOSIT OF BONDS UNDER THE PLAN FOR .
~REFINANCING HAS BEEN EXTENDED TO OCTOBER 10, 1941.

< IT IS IMPORTANT THAT BONDHOLDERS ACT PROMPTLY IF THE
PLAN IS TO BE DECLARED EFFECTIVE AT AN EARLY DATE.

To assent to the plan it is necessary that bonds, together with the
Letter of Assent and Transmittal, heretofore mailed to bondholders,

~ be delivered to the New York Trust Company, Depositary, 100
Broadway, New York City.

Additional copies of the plan and Letters of Assent and Transmittal
are-available at the office ‘of the Company, No. 1 Broadway, New

!

Dated, New York, October 3, 1941.

lNTERNATIONAL MERCANTILE MARINE COMPANY,
By CHARLES F. BRADLEY Secretary

Bank Deblts® 214 [l Sl

5
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or revised ‘and in' many ' cases|’

are balances. - Receipts
‘above » budget - estimates,

there
were

both - from" taxation and mlscel—‘.

laneous sources., The debt of the
city - was reduced ‘in accordance
with budget provisions.”

Mr. Anderson pointed out that
during -the past fiscal year un-

anticipated expenditures of $46,~ |

279.39 were made. ‘“Taxcollec-
tions,” he said, “proved to be bet-
ter. t.han ant1c1pated as shown by |.
the fact that 98.49 per cent was
collected . on. . the: .current hst
‘against 97.18 per cent last" year.”
He ‘advised “that the surplus ‘cash
in the general city account should
“be ‘used to reduce the indebted-

mess. of the city 'in" accordance
with the plans: being formulated
by the banking commlttee

i Hartford: County ' Metropolitan
District (P.O. Hartford), Conn.
Report On Proposed Bond Issue

“In- connection with ‘the' report’

in-—v. 154, p. 322—that the Dis-

trict was' plannmg to issue $2,000,~

000 water supply facilities” bonds,

Charles A.' Goodwin,* Chalrman

“of Board of Commissioners," re-:

ports that the action of the Board

was to appropriate ‘that sum  for;

‘defense purposes,: although it 'is’

not “the intention to issue the’

bonds at this time. “The step was
designed to anticipate’ the 'possi-'
bility “of ' the ‘need for additional
water facilities as the war pro-
ceeds.
: FLORIDA

Alachua County (P. O. Gaines-
ville), Fla.

. Bond Election—The issuance of
$100,000 county ' hospital bonds
was submitted to-the voters at an|
election held Sept. 30.

Everglades Dramage District (P. o.
4 West Palm Beach), Fla.

% Debt Hearings Scheduled—It is
reported that former State Attor-
ney N, Vernon-Hawthorne of
‘Miami, was appointed master. on
Sept. 29 to take testimony on-a
petition . for - composition -of the
$17,000,000° bonded  debt of . the
above  district, - Federal " Judge
William  J." Barker, ~of* Tampa,
named Mr, Hawthorne and seta
30-day limit on the taking of tes-
txmony from October 1st.": =

i Attorneys  for bondholders ob-
]ectmg to.the refunding plan con-
tended that minority bondholders
‘had not been informed.in- the
petition of the true financial con-
dition of the drainage district.
i The refunding plan, set in:mo-
tion by the last legislature, calls
for payment of 56.918 cents on
the dollar of the principal and 26
cents on other indebtedness.

e

; * Frostproof, Fla. :
Bond Payment Order Approved
—Federal Court Judge Barker is
.said to have signed. recently an
order in favor of bondholders, di-
recting the above town to pay
them a total of $207,679 on over-
:due bonds and coupons, of which
$146,890 represents prmcrpal and
ithe remainder interest. * The
bonds were “issued  for. various
improvement purposes,

i Leesburg,” l"la.

i Bond Ref. Coniract—It is stated
-by R. E. Crummer & Co., Inc. of
Orlando, that they have . entered
into- a- contract with - the above
-city for the refunding of the city’s
outstanding . indebtedness, ' con-
sisting of callable bonds, with the
new bonds to. bear nterest rang-
Jng from 3% % to. 4% and matur~
ing serially over a perlod of 30
years. This is a new refunding
program intended  to .retire the
original refunding “securities that
.are now outstanding and will re-
.sult in substantial. savmgs to the’
clty

Okaloosa County and Special Road
-+ and Bridge Districts (P. O."
Crestview), Fla.

Bond Call-1t" is stated ~ by
Leron W. Rice, Clerk of. the
County Board “of *Commiissioners,
~that- .the " following :refunding
‘bonds . are bemg calledfor: pay-
ment

” *-0n" Nov, /1 e

County refunding, 5%, Nos.
99-to 119, 125 to 159, 175 to 199,
206 to 215 220 to 238 249 10263,
267 t0-269,277. t0207,: 313 to 323,
334 to .,»38 344 to 364 370 to 395,
406 to 424 426,:432 to 466, 468
to 482 492 to 522 ‘and 528 ‘to
545 ¢ $331,000

‘Dated Nov. 1, 1936. Due Nov. 1,
1943 to 1966: oW

“On’ Dec. 1

~'Spec: Road and Bridge Dist. No 4

4, 5%, Nos. 7 and 9 to 26:_$19, 000
““Due. Dec. 1,-1943 to 1957. -

Spec. Road and Bridge Dist. No.
5, 5%, Nos, 5 and 6 to 17__$13,000

Due Dec. 1,1944 to 1949, ' "

Spec. Road and Bridge Dist. No.
9,°5%, Nos. 11:to 90

Due Dec. 1, 1943 t0 1958."
-All -dated Dec: 1,-1936.

Said bonds should be presented
for paynient at place: designated
%helrgoim. Interest ceases on Dec

i

Overseas Road - and - Toll Bndge
Commissmn (P.O.Key West), Fla.

i

Bond Refmanclng Approved———»

The State “Road ' Department: is.

{

said to have approved a refinanc-

ing of "bonds"of the' Commlssmn
to.. provide about . $2,500,000 for!
improving. and completmg the!
ocean-going highway from- the

mainland to: Key: West.

The . program' includes. authon—.

zation. ‘of  $6,000,000 of revenue

|bonds by the Commission in the:
| county * to .take up: $3,500,000 of:
|outstanding-bonds, suppiy $1,500,-:

000 ' for . construction :improve-
ments. and - leave “an unused:
$1,000,000. for ‘emergency reserve.’

Funds available from the road,
department Federal agenc1es and

|from the county for the improve-'

ment program ‘now total ‘ about’

*:1$1,000,000 ' and - officials - said -that.
could: be used without issuing the |

entire +$6,000,000 proposed re-
funding.

The Board ~of - Commissioners
was to meet on Sept. 27, to con-
sider. the plan, If approved the
next step will be apphcatlon to
the RFC to accept about$5,000,-
000 of the bonds, at interest rates
ranging ‘from' 2% to 3%. This
would " take " up the . existing
$3,500,000 4% bonds and provide
$1,500,000 new. construction funds
to be added ‘to the $1,000,000 al-
ready available,

Approval . by voters, would be
necessary before the bonds could
be issued.

Winter Haven, Fla.

" Bond Refunding Deferred—The
holders ‘of refunding bonds of the
above city, dated April -1, 1933,
are being advised that a redemp-
tion ' notice’ was, published " call-
ing these bonds for payment on
Oct: 1.-The city had planned ‘to
offer : for' -sale’ new - refunding
bonds, ~the proceeds of which
would be used to retire the bonds.
While .the city was making prep-
aration to advertise its new.re-
funding .issue, ‘and -subsequent. to
the publication of the call, certain
litigation affecting. the 1933 issue
was filed which would prevent a

. | successtul .public sale. Therefore,

the city does  not possess suffi-
cient - funds - to ‘retire the bonds
called - October 1st, but has:ar-
ranged ' with - its fiscal "agents to
buy all bonds presented for pay-
ment as of that'date..The fiscal
agents - having purchased  such
bonds, agree to immediately ex-
change them for new refunding
bonds. Present holders who desire
to exchange their. bonds, for new
refunding - bonds “:should - com=
municate . immediately- w i t-h
Leedy, Wheeler & Company, Or-
lando,: Fla., or Clyde  C. -Pierce
Corporation,  "Jacksonville, ~ Fla.,
who, as fiscal agents can arrange
such exchanges. Holders of bonds
dated April 1, 1933, who do  not
care to exchange for new refund-
ing bonds, but prefer to sell their
bonds at this time at par ‘and -ac-
crued - interest, should ' present
them to the Central Hanover Bank
& ~Trust “Company, -New. York
City, where payment will be made

'promptly,

[ 0% SRR F OB T R R
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"GEORGIA .
Cobb County (P 0. Mar(etta),

a )

Bond. Sale Canceled——ln con’
nection with the$150,000." 234 %
semi-ann. funding -bonds < that
were  contracted for:by" Brooke,
Tindall" & ‘Co...of ‘Atlanta, as re-

quently canceled.

Cochran,.. Ga. 2
Bond Sale Details—In- _connec—
tion ‘with: the-sale: of  the'$43,000
(not - $44,500). - 3% % . refundmg
bonds : to -Brooke, Tindall: & .Co,
of . Atlanta, .as noted:-. “here: 1ast
May,"it is now reported that the
bonds are dated Aug.:1, 1941, and |-
mature -on: Feb. "1+ as’ follows
$1,000 in 1944. and' $2, 000 m-1945
to 1965; Prin.  and int, (F;- ‘A)
payable “at the’ Fulton; Na onal
Bank of Atlanta, -~

| Excelsior Consolldated School Du-»

trict (P. O. Pulaski), Ga.:
Bond. Sale Details—I1t- is now,
reported  that: the. $19, 000, 5%
semi-ann, refunding bonds:sold to
Brooke,. Tindall & Co.. of -Atlanta,;
as noted here last May, are; dated
April 1, 1941, and mature on Jamn:
1 as follows: $500 in 1944 to’ 1961
and $1,000° m 1962 to 1971, .

.. Bond Sale Details—In "connec-'
tion ‘with the sale of thé $169 000
(not '$115,000) 3%%"'semi-ann.
funding bonds:to Brooke, Tindall
& Co. of Atlanta, reported . here
in June, it is now. stated thaf the
bonds are dated Aug. 1, 1941;:and
mature on Feb, 1" as follows: $5,-
000 "in ;1942 ~and ' 1943; :$6,000,
1944, and $9,000 “in 1945:t0 "1961.
Prm and int. (F-A) payable-at
the = First Natlonal ‘Bank' - of
Atlanta. b

IDAHO

Grangevdle, i daho ; :
Bond Election Authonzed-—-’l‘he
City Council has passed.an ordi-
nance calling for an: election on
the issuance of $90,000 not:.to ex-
ceed. 3% % water system acqmre—
ment-revenue bonds.’ Due in" 1943
to 1961..

North Idaho Junior CoIlege District

" (P. 0. Cozur d’Alene), Idaho -

Bonds Defeated—At .a- recent
election the voters defeated: the
proposal to issue $125,000 building
bonds. This proposal was also de-
‘feated at an electlon held last
Sprmg i

Teton' Crty, ldaho

Bond Sale Details—The . Vil-
lage  Clerk now  states:that  the
$8,500 water refunding bonds sold
in June, as noted here, were pui-
chased by two local ‘investors as
4s at par, and mature on Jan 1
in 1942 to 1947.

ILLINOIS

Belleville, Ill.

Proposed Bond Issue — City
plans. - to". issue approx1mately
$86,000 ‘bonds - in order: to ' pay.
back salaries  .of' policemen: and
firemen in accordance with State
minimum wage act of-1937,

Benld, 1ll.

Proposed Bond Electlon—lt s
possible that the voters will again
be ‘asked to’ consider ‘an.issue pf
sewage system and drsposal plant’
revenue ' bonds,- this  time :in" the’
amount. of $100,000.. An ‘issue of
$80,000 was ‘ defeated at a: vo’te
taken on Aug 21

Cahokia (P. O East St Louls),
mn.’

Proposed - Bond - Issue e The
Board -of . Trustees on: Sept. “22
authorized a .survey concernmg
the feasibility ‘of constructing, _fa
bridge - across: .-the . -Mississippi

of 4% revenue bonds. -
Ene, 1. i
" Bonds: Voted—At an elect1on on
Sept. 23 the voters -authorized .an
issue of $5,000 fire truck bonds

Hoopeston School Dutnct No. ,

--Bonds 'Authorlzed-a-A resolutxon
was: recently passed: by ‘the Board
of -Education calling -for an-issue
L AL PRI U I
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ported here last May, ‘it is. now|.
stated that the sale was subse- :

i |the '/ matter ' of
. |bonds  to liguidate judgments ob-

River, to be financed through sale ,

: * {of: $37,500- bonds to pay teachers

.| salaries:

Hutton Townshtp, I1L.
Bonds Defeated-—The voters re-
cently ‘defeated '‘a proposal to
issue $12,000 road bonds. '

Jelferson County (P, O: Mount
*Vernon);Ili. -’

May JIssue. Bonds—The Board

of ‘Supervisors recently discussed

issuing 1.$26,000

tamed by ‘creditors: in. connection

'with construction-of ‘a-new: court- |
have|:

house. . Twelve " creditors
brought successful action in C1r-
cu1t Court it was said. i

Kankakee, 1. :

Bonds Authorized—City  Coun-
cll passed -an; ordinance -to:issue
$47,645 ‘2% % funding  bonds to |
pay:sback ;:salaries. to . policemen
and-* firéemen . ‘and ‘providing for
:|the:levy. of:a .direct.annual: tax
sufficient- to . pay: ‘both: principal

- 1and ‘interest.. The bonds- will  be

dated -Sept. .1,-1941. One bond. for
$645,. others $1 000 each.:Due Oct

'1 as“follows: $3,645 in 1943; $3,000
from 1944 to 1951 incl, and $4,000 |-

from.-1952: to 1956 incl.: Principal

|and interest (A-O) payable-at the

First...Trust ' & - Savings Bank,

Kankakee
Toombs County (P O Lyons), Ga SE

: X LaSalle, .-
Bond Electlon—-An election was
held ‘Sept.-28 on’the question ot

‘issuing $190,000 bonds to pay:the

cily’s: share of a’ municipal sew-
age ‘treatment plant to be con-
structed with aid of thé WPA:'

¢ ‘Murphysboro Park District, Ill.
Pre-Election Sale—The White-
Phillips. Co.: of Davenport: .pur-
chased 'as-4s, subject to outcome
of election on Oct. 16, an. issue of

~1$7,000 park, purchase bonds.
.| Northbrook School District No. 28,

eI .
Bonds' Sold—Earl ' I. Custin &
Co. of Chicago purchased on Sept.
30 an issue of $11,000 3% % school
bonds at a price of 107.727, a basis
of 'about 2.53%. Due $1, 000 an-
nually on* Sept. 1 from 1944 to
1955 incl. . This issue. was ap-
proved by ‘the voters on Sept. 20.

Quincy, Ill.

Bond Issue  Details—The $200-
000 airport bonds .authorized :at
an election on Sept. 16—v. 154, p.
227—will be dated Oct. 1, 1941,
bear 2% interest and mature Oct,
1 as follows: $9,000-from- 1943 to
1945 incl.; $10,000, 1946 to 1949
incl.; $11000 1950 to 1953 incl.;
$12, 000 1954 to 1957 incl.; $13, 000
in 1958 and $14,000 in 1959 and

1960. D nom; 1000 Interest A-O‘; )
enom, 3 2 | payable to order of-the Public

| ibrary ‘Board, is required.- Bonds
Woolf &:

Rock Island, Ill.

Bond Sale—Stokes,
Co. of Chlcago recently purchased
$116,000 35 % barge terminal re-

" |funding bonds, proceeds: of which:
. |were used by the city to retire an

equal. - amount - of outstanding
4158,

the city paid off $38,000 of bonds

from funds which were available;
solely for. retirement of the orig-
“The 'refundings. will.

inal- issue.
not 'begin .to. mature  until . ten

-'|years -and ‘will then be retired at,

the ' rate -of $5,000 annually for

six. years, $17,000 ‘in ‘each of thé¢'
succeeding four years-and -a fmal, =
instaltment of $18,000 in 1961. By!
extending ‘the’ maturity  of - the:

bonds  the: city ' will “be able-to

issue . $54,000 bonds to ' pay: back:

salaries . of . ‘policemen ‘and - fire-

men . due under : the' State “mini-
mum wage-law, - Council is seek~:

1ng bids on ‘this issue.
“(Reference to the refunding of

the .- barge- - terminal obhgatlons‘

was- prekusly made in—v, 154
. 227. ) ;

.. 0.. Winchester),. Ill.
; Bonds

approved an- issue -of $10,000 road .
bonds at.an election' on-Sept. 13.

~Virginia, 1l

Plans : Refunding ' - Issue—City

|Clerk states that plans are under:
way to refund $94,000 water rev-.

enue ‘bonds now - held - by the ‘Re-
constructlon Fmance Corporatron

|

Aside from the:refunding.

Scott County Road Dulrwt No. 7

il vme

# b INDIANACY

‘ Cary, Ind.
‘ Bond Sale—The $95,000 coupon
bonds . offered. Sept: 9—V 154, D,
227—were awarded, as: follows, :
$55,000 - park ‘extension ‘and . im-
“provement bonds sold to Hal-
sey, ‘Stuart *& Co., Inc.; Chi-

O

mium of $869, equal to 101.58;
.~ ra basis.of about 1.86%; Dated .
: i%)‘f 1; 1941 and.due, Sept 1 i

- ment bonds.sold to:Mullaney,"
“Ross'& Co..of Chlcago, at 1%!

due-Aug. 15; 1942, 5 4
follows: kaks

: For 355 000 Issue 2 :
2 Int. Rate ik
Eete

p 'l“/a

Bldder : ;
’aHa‘rrman Rxpley & ol ,
C ::100.40
John Nuveen Co.i 101,28 .
Raffensperger, _Hughe .
Co., -
Mullaney Ross & Co. 3
Cnanner- Seeurities<Co.. 20 100,077
City Securities-Corp...... 1/4” t
For 340 000 Issue
Bidder Anty Rate Prem ;
aHarranan Rlpley & Co. &
inc. 0.75% szx 00
Joan Nuveen ‘& Co. S '11/2/ ¥ 6:16
Raltensperger, Hughes &

£101.07

2.89
a B ds" rejecved-as not bemg i “compli=
ance w.th not.ce ofsale. ]

. Gary, Ind. .

finance the' acquisition:of an. air-
port site.and: its preliminary de-=
‘velopment ‘and: the purchase of a
municipal - garage - and: adjoining
land: will be presented to-ane city
‘council. Oct. 6, accoraing - to Cxty
Attorney Ellis. C: Bush. -
Petitions ‘requesting: a $160 000
bond issue -for-:the -airport -and
$75,000 for the municipal garage

| were 'being ' circulated “on tept.

25. A 'third bond:issue ordinance,
.10 refund: $84,000 in bond maturi~"
ties, also: will be: presented.: No
taxpayers petition is requireg for:
this  issue; -which' constitutes. the
city’s 1941 refunding program.

. Goshen ‘Public Library Board
“(P. O. Goshen),. Ind."
Bond Offering—Ort L.: Walter,
President -of the Board, will ‘re-
ceive. sealed bids .until '4:30 'P.M.
{DST) on"Oct. 3 for the purchase
of $3,000 not to exceed 4% inter-
est bonds. Dated: Oct. 15, 1941,
Denom, $250..Due. $250 on Jan 15
and June 15 from 1942 to. 1947
incl. Bidder to name. a single rate
of ‘interest; expressed ‘in -a multi-
ple.of Y4 of 1%. Interest payable
J=J. A certified . check. for :$100,

are being 1ssued under the provi-
sions of Section 41-306, Burns In-
diana Statutes 1933, and are the
direct ‘obligations of ‘the Public
Library  Board < of the  City of
Goshen, payable “out ‘of unlimited
ad valorem: taxes to be levied and
collected on all the taxable prop-
erty within the’ City of Goshen,
Township' of ‘Elkhart. No condi-
tional - bids . will * be. considered.
Bonds will be ready- for “delivery
within - fifteen” days after. date ‘of
sale

Grcenaburg School C(ty, Ind..
. Bonds Auwhorized = Boardof - .
Trustees authorized. .an .issue: of -

to bear interest at not more: thanv r
4% ‘and ‘to' be: payable ' over . a-
period. of approximately. 16:years."

property of the- school city is -
$5,043;165: and ‘debt" presently out-
standmg is~$4;000, : :

-Hobart, Ind.

Proposed Bohd Issue—Cxty plans R
to:issue. $12,500.-bonds to 1mprove e
| a new park site. ;

Voted — The-  County|
Treasurer reports that. the voters;

Huntington County‘(P 0. Hunt«
“ington), dnd.".

1.nprovement bonds: .,
lnd(ana ( Sl‘atc of )

tmn -of Utility—As:a: result.- of re~ ..

| cent elections ‘the towns of Camel- oy

.

cago,:as 2s,.at.par: plus a pre~ ...

40 000 flre apparatus and eqmp— b

mterest plus’ a ‘premium- of
1§44, Dated ‘Aug.; 15, 1941 and i

- Other. bids. at the sale were as e
,Bid wy

Toraiz'

100289 -

Proposed: - Boad Issues-— Ordi- * "
nances authorizing: bond-issues to . -

$96,000° school construction:bonds,

Net assessed .valuation. of.taxable . y

Bonds ~Authorized.’ —.: County: "
Councd passed . an’ ordinance ‘to . -
issue $65,000 hospital addition and

Two Fownsi Approve:: Acqmsr-.«

igitized for FRASER
tp: //fraser stloulsfed org/
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~.ton. and Teli City will purchase

“any  governmental

. Fayette Bank & Trust Co Con-

“properties of ‘the  Ohio River
Power -‘Company, a ‘subsidiary of
‘the “Associated'Electric ‘Company,
"Trustees of the Associated Gas &
‘Electric Corporation, which con-
‘trols-Assdciated” Electric, plan:to
proceed with’ arrangements look-
;ing " toward"consummation’ of the
sale for a sum of"$600,000.

' Logansport, dnd.. :

Proposed. 'Bond Issue — Peti=
‘tions - are - being - circulated sup-
‘porting a plea that the’city issue
$25,000 bonds, payable over a pe-
‘riod ‘of 5 ‘years; to purchase land
“for -an- airport. ' The project
.would cost almost $100,000, with
i the remaining "$65,000 ‘to: be fur-
nished by WPA.

. Logansport School City, Ind.

Bond Issue Validated—Judg-
ment was handed down by Judge
John B. Smith in - Cass “County
Circuit Court on Sept. 25 vali-
“dating the issuance- of - $60,000
bonds to finance construction . of
"the Logansport-Cass County pub-
lic library. ‘The suit, a friendly
“one, was brought for the purpose
of validating the bond issues and
to forestall any. legal difficulties
in the further progress of getting
the building program under way.

The judgment as given by
Judge Smith states that the bonds
proposed ‘and intended to be is-
sued by the school city in . the
prmc1pal sum of $60,000 as alleged
in the complaint will be valid
and enforceable obligations of the
-school city  of “Logansport;, ‘and
that 'such -bonds will be payable
“from taxes levied as provided by
law against all the taxable prop-
“erty of such ‘school city.
.Further, the court report states,
it is ordered and adjudged that
no liability exists or will be cre-
ated against’ any: township or
“town, civil or scnool, or against
subdivision
‘defendant as to such bonds or in-
‘terést ‘thereon and that no taxes
can ‘lawfully ’ be" levied 'against
any defendant township’ or town,
civil or school; or against any
.governmental subdivision by rea-
.son .of the issuance and sale of
_such bonds. :

: Union County (P. O. Liberty), Ind.

Other Bids—Other bids for the
"$25,000 bridge and dry ford con:
struction bonds awarded Sept. 15
.10 the * Union County National |p

“Bank of Liberty, as1Ys, at a

-price of 100.64, v. 154, p. 177,
were as follows:
Int. Rate

Bidder
Indianapolis Bund & ‘Share Corp. 1%4%
Fletcher  Trust  Co. of Indian-

Prem.
$72.00

APOHB -~ v i v’ e v Vv wanian i b oii 33.00
Raifiensperger, Huxhes & C 31.88
Baum, ‘Bernheimer -C0.« t.v..v.s 1‘,4;’/0 20.00

nersville 15.00

Warsaw, Ind.

Proposed Bond Issue—A bond
issue to finance the construction
of a sewage disposal plant is be~
ing considered by the City Coun-
cil. Cost of the project has been
.estimated = at from  $100,000 to
$125,000.

IOWA

- Calumet, lowa

1 Maturity—-lt is now reported
"that the $8,000 water works bonds
'sold to the White-Phillips Co. of
.Davenport, as. 2%s, at 100.50, as
noted here ron May 3, are due
.$500° from Nov. 1, 1944 to 1960,
cand. on June. 1, 1961 giving a
.basis of about 2. 70%.

‘' Cedar Falls Independent- School !

~'Co of Chlcago Bt

- .Bonds ' Sold—A - $75,000
- of ‘reservoir: construction revenue;
“coupon bonds is said to have been

Dutrtct (P.-0O. Cedar Falls),
Towa .

Bonds Refunded—It is " stated

“that $100,000 bonds have been re-

funded through Paine, Webber &

Clumton, Towa
issue

‘awarded recently to Wheelock &
“Cummins, Inc., of Des Moines, as
“3s, ‘paying a premlum of . $‘>5
'equal to 100.003. Due in from 1

"to 10 years -after date’ of issue.

' Successful bidder agreed to pay
“for attorney’s fees and printing
“of bonds.

bd for FRASER
ser.stlouisfed.org/

Clarmda Park. District (P.. 0. -
“Clarinda), Towa " °

Bond - Sale ' Details—The . City
Clerk “states that-the 12,000.2%1%
semi-ann. refunding bonds. sold ‘to
Shaw, McDermott & ‘Sparks .of
Des -Moines, . asnoted" here on
Aug. 30, were purchased at par
and mature $1,000 from Nov. 1
1943 to 1954. - -

< Goodell, lowa

Bond Sales—It is' stated that
$9,000 water - system. bonds - have
been purchased by the Carleton
D. Beh Co. of Des Moines, as 2%s,
‘Denom; - $500. .Dated March . 15;
1941. -Due on Nov. 1 as follows:

$500 .in 1943 to. 1959, and. $1,000

in" 1960, Prin. and int.” (M-N)
payable at the’ Town Treasurer’s
office,” Legality = approved by
Chapman & Cutler -of Chicago. '

Jewell, lowa

Bond ' Sale: Details—The Town
Clerk -states that the  $24,500
2% semi-ann. street improvement
bonds sold to Jackley & Co. of
Des Moines, at 101.008—v. 154, p.
257—are in the denominations of
$1,000 and $500, and mature Nov,
1, as follows: $1,500 in ‘1943 to
1945, '$2,000 . in 1946, '$1,500 in
1947 to 1949, $2,000 in 1950, $1,500
in 1951 to 1953, $2,000 in 1954,
$1,500 in 1955 and 1956, and $2,000
in 1957, callable after Nov.- 1,
1947,

Postvzlle, {owa

Bond Offering—Sealed bids will
be received until Oct. 8, by ‘A. C.
Webster, Town - Clerk, for 'the
purchase of the following bonds
aggregating $8,900:

At 7:30 P.M.—$4,800 sewer bonds.
Due $800 in 1943 to 1948 incli
Not ' callable prior to final
maturity, - A certified check
for $100 must  be: furnished
with bid. - -

8:00 P.M.—$4,100 - hospital
bonds.. Due in 1943 to 1948
incl., callable on or after Oct.
15, 1943. A certified check
for $100 ‘must be furnished
with bid.

After receipt of open bids, the
sealed bids will be considered.
The bonds and legal opinion will
be furnished by the town,

Sioux City, lowa

Bond Sale—The $84,154 semi-
ann. waterworks - revenue -bonds
offered for sale on ‘Oct.:1—v. 154,

p.. 227—were . awarded  to the
thte—Phllhps Co. of Davenport,
as 134s, paying a premium of $625,
equal.-to 100.742, a basis of about
1.67%. Due on Nov. 1 as follows:
$32,000 in 1950 and 1951, and $20,+
154 in 1952,

Wayne County (P. O.,Corydon)‘,
Towa ‘

Bend Sale Details—The County
Treasurer now - states  that  the
$12,000 funding: bonds sold last
June, as noted here at the time,
were purchased by the Carleton
D. Beh Co. of Des Moines, as 1%$
at par, are dated Jan. 1, 1941, and

At

mature $4,000 from Nov 1 1943 :

to 1945

. KANSAS:
Arkansas City, Kan.. '~
‘Bonds Defeated+At the elec-
tion held on Sept. 16, the voters
are said to have l.urned down the
proposals 1o issue* $175;000 miu+
nicipal ‘hospital bonds and $135;-

11000 trade. school building bonds.

Pittsburg, Kan.

Bonds - Sold—The. . Columbian

-|Securities Corp. of “Topeka, and |
the ‘Small-Milburn -Co.' of -Wich+ |:

ita, bidding jointly; recently pur=
chased $70,000 general- bonds- of
the-. municipal - airport- improve-

i ment-and “enlargement “program,

representing the «city’s -share' of
the - contemplated work.
bonds-were awarded-as-1%s, for-d
premium .-.of - $569.10; .. equal- " to
100.813, a: basis -of - about 1.09%]
Due $7 000 on June 1 1n 1942 1:0
951 incl. -

‘ The second best bid was an* of-
fer ~of $546.70 ‘premium  on - 1¥%s;,
tendered jointly by Stern Bros. &

Co;, and Soden & Co., ‘both’ of
Kansas - City, Mo.

" June 1, 1942 to 1961.

<The|

Pratrte School Dutnct {P ‘0.

“"“Kansas City), K )
,Bonds YVoted—The, Jssuance of
$100,000 . school .annex -construc-
tion:bonds 'is said to have been
approved recently by the voters.

“ KENTUCKY

Louzsvclle, Ky.
" Bond Redemption—The Louis-

‘|ville' Trust- Company, as trustee,

has drawn . for redemption on
Nov. 1, at 103 plus accrued inter-
est, $250,000 214 % bridge revenue
refunding bonds, due Nov. 1, 1955,
Payment will be made to holders
of designated bonds upon presen-
tation 'to the Chemical Bank &
Trust Co.,- New York City, on’ or
after the redemptmn date. !
Ouwenton, Ky, +

Pnce Paid—The ‘Town - Clerk
states that the $58,000 3% % semi-
ann. ‘water works. refunding rev-
enue. bonds sold to a syndicate
headed by Stein Bros. & Boyce of
Louisville.—V. 154, p. 323—werée
purchased at a price of 101,00, a
basis:of about:3.39%. Due. from

LOUISIANA

Acadia Parish, Sixth Ward and
Crowley Drainage District (P. O
Crowley), La.

Purchasers—In connection ‘with
the ‘sale of the $240,000 improve-
ment . bonds as 3s and 2s, de-
scribed here on Sept. 27—v. 154,
p. . 323—it: is now reported - that
‘the *bonds were purchased by a
syndicate composed - ‘of -the Na-
tional Bank of: Commerce, the
Equitable Securities Corp., Brown;
Corrigan & Co., John l)ane, and
Lamar, Klngston & Labouisse, all
of New ‘Orleans,

Donaldsonville, La.
“Bend Offering—Sealed bids will
be received wuntil 8 P.M. on' Oct.
24, by ‘Mayor George R.-Blum,
for the purchase of the following
bonds aggregating $20,000: $6,000
swimming pool, and $14,000 sew-
age -and drainage 1mpr0vement
bonds. Interest rate is not to ex-
ceed 6%, payable M-N. Denom.
$500. Dated Nov. 1, 1941. Due
$1,000 from Nov. 1, 1942 to 1961
incl. Approved by the voters on
Sept. 23. The approving opinion
of Charles & Trauernicht of St.
Louis, and a copy of the certified
transcrlpt of 'record as: ‘passed
upon, , will .be ' furnished to the
successful bidder without cost. A
certified. check, for not less than
$500, - payable to the Commis+
sioner of Finance, must accom-+
pany . bid.

Mom'oe, La

.Bond Validation Sought—It is

*|stated by P. A. Poag, City Secre=

tary-Treasurer, that, although the
$875,000 power system bonds were
declared. valid ' by the  District
Court in June, 'a Supreme Court
hearing, : the date of which has
not as yet been fixed, is necessary
before these bonds can be legally
issued. .

New lberia, La. L

Additional Information — The
City ' Secretary-Treasurer- states

|that the " $23,481.47  certificates

sold to three New Iberia banks—
V. 154, p. 229—were purchased as
follows: ;
'$20,000 “indebtedness certxfu:ates
at 4%. Due on March 1, 1942,
3,481.47 . 3% ' semi-ann., pav~ing
. .certificates at 100.50, a_basis
<-of . about 2.90%. Due" from
1942 to 1951. .

0Oil City, La.
Bond - Election—Mayor = O." B,
Roberts states: that an " election
‘has been - called  for Oct. 28 to
have ‘the voters pass on the issu-~
ance’ of $50, 000 utllltles revenue
bonds

_Terrebonne Parish (P 0. Houma),

La.

Bond Offermg—lt is stated that
M.:V. Marmande, President of the
Police - Jury, that he will receive
sealed-bids-until 10 A:M.-on Nov.
4, for-the purchase of -the follow-=
ing - -public*-

aggregating - $1,030,000:

improvement .-bonds.
$100,000°
“airport maintenance, and $930,000

11950,

lroad and - bridge-.

construction
bonds. Denom, $1,000. Dated Nov.
1,-1941, Interest rate is not to ex-
ceed 4%, payable M-N. Due Nov.
1, 1943 to 1966. The right is re-
served ‘to sell all or any part of
the bonds at any interest not ex-
ceeding' the rate above specified.
Authorized at the election held
on ‘Sept. 23, The approving opin-
jon" of B, A. Campbell of New
Orleans, and  the - transcript of
record as passed upon will be fur-
nished the successful bidder with-
out additional ‘cost to him. En-
close a certified -check for' not
less “than $20 600 payable to the
Parlsh

MAINE

Hollu, Me..

Bonds Sold—F. W, Horne & Co i
Inc.. of - Hartford - recently; pur-
chased an _issue of $15,000 2%
school  construction bonds«at a
price of 100.13, a basis of about
197%. Dated Oct. 15, 1941. Due
Jan. 15 as.follows: $2,000 from
1943 to 1949 incl. and $1,000 ‘in
Interest J-J, ' The bonds
are certified by the ‘Casco. Bank
& Trust Co., Portland. Legality
approved by Chaplin, Burkett &

.| Knudsen, of Portland.

Maine (State of )

Bond Issue Report—Reporting
on status of the unsold balance of
$225,000 ' Bangs - Disease Control
bonds, Everett W. Downs, Deputy
State Treasurer, advises that it is
not yet . been determined - when
these obligations will be sold. This
is also - true of the. $2,000,000
bridge construction bonds author-
ized in a bill signed by Governor
Sumner Sewall on April 25, 1941,

MARYLAND

Anne Arundel County Sanitary Dis-
trict (P. Q. Glen Burnie), Md.
Bond Sale—The issue of $100,-

000 series U coupon water supply

and. sewerage system bonds of-

fered Oct, 1—v. 154, 228—was
awarded to. the Northern Trust

Co. of ' Chicago, at a net interest

.cost-of ‘about 1.7958%), the bid be:

ing ‘a price of 100.211 for $10,000

2%4s, due '$5,000 on Oct. 1 in 1952

and 1953, and $90,000 134s, matur-

ing $5,000 yearly on Oct. 1 from

1954 to 1971 incl. Barclay, Moore

& Co. of Phlladelphla, second high

bidder, offered a price ‘'of 100.67

for $40 000 1%s and $60,000 2s.
The bonds are' dated ‘Oct. 1,

1941. Interest A-O. Principal and

interest payable in lawful money

at the County Trust Co. of Mary~

- {land {Glen Burnie Branch), Glen
. | Burnie.

Registerable as to prin-
cipal only. Issued upon the full
faith' and credit of the County, and
the ' County Commissioners of the
County by endorsement upon each
bond will guarantee the payment
of principal .and interest when
due. The Acts under ‘which said
bonds are fo be issued also author-
izes- and directs the Commission
to'make charges against the prop-
erty-benefited and to cause to be
levied . taxes against all of the
assessable property in the District
for the purpose of ‘paying for the
establishment of water supply and
sewage systems-and the mainten-
ance thereof, and to.establish a
sinking fund as a primary source
for - the . payment of the bonds,
prin.-and int., with the proceeds of
such: charges : and - taxes. - The
proceeds of the sale are to be

|used solely and exclusively for the

purpose of designing, constructing,

- ‘| establishing, purchasing - or con-
| 'demning -water supply -and sewer+

age . systems - in the. District, as
consolidated . by :Chapter :279  of
the Acts of 1941, and for the pur+
pose of paying all expenses. inci+
dent to the sale thereof, includ-
1ng the cost of printing or engrav-
ing the bonds, the cost of adver-
tising the same for sale, and all
proper legal expenses incurred.
The Acts undér which said bonds

total ‘amount of bonds outstand-
ing for‘ all purposes under the
Act, after deducting the amount

of cash -and the then market value
of  the- securities of other:issues

‘held -in ‘the general sinking fund

. |rulings,

are to be-‘issued provide that the-

for the redemption of outstand-
ing bonds, shall not at the time
or times of the issue of any part
thereof exceed 1212% of the total
assessed - value ‘of all property
‘within the area subject to the
jurisdiction -of the Commission as
fixed for County taxation pur-
poses; The' legality of the issue
will be approved by Robert E.
Kindred, Esq., Attorney for the
Commission, and by Niles, Barton,
Morrow & Yost, Esqgs., of Balti-
more, and the approving opinion
of 'these -attorneys will be deliv-
ered upon request of . the pur-
chaser without charge.

. Baltimore, Md. . p

Bonds Sold to Sinking Fund—
Martin' ‘Epple, . Deputy- Register,
reports that the Commissioners of
Finance,. on  Sept., 15, purchased
at  par for the various sinking
funds, $1,000,000 3% %  airport
bonds, due $1_00,000 annually on
Aug. 15 from 1945 to 1954 incl. |

Marvland (State of )

Bond - Sale—The issue of $9,000,~
000 refunding -and. improvement
bonds ' -offered: . Sept.. 30—v. 154,
p. 228—was awarded to a syndi-
cate -composed of Smith,  Barney

"1 & Co., New York; Alex. Brown &

Sons, of Baltimore; First Boston
Corp., 'Phelps, Fenn & Co., Inc.,
Lazard - Freres' & Co.; Lehman
Bros., ' Kidder, Peabody & Co.,
Stone' & Webster and Blodget,
Inc,; B. J. Van-Ingen & Co., Inc.,
R. ' W. Pressprich- &  Co. -and
Shields & ‘Co., all of New York;
‘W. W. Lanahan & :Co., Baker,
Watts & Co., Mackubin, Legg &
Co., and ‘Stein Bros. -& Boyce, all
of Baltimore; Darby & Co., Inc.
and First -of Michigan Corp., both
of New York; Piper, Jaffray &
Hopwood, of Minneapolis; Frank
B. Cahn & Co., Robert Garrett &

' |Sons, and C..'T. Williams' & Co.,

all of Baltimore. The successful
bid, based on a: et interest cost
of about 1.8526%, was ‘a price of

100.0099 for $1,519,000 2%ss, $3,-

436,000 ,2s, and $4,045,000 :134s.

The bonds are dated Oct. 1, 1941

and mature as follows: ‘

$1,519,000 2%s. Due Oct. 1 as fol-
lows: $493,000 in 1942; $506,-

* 000, 1943, ‘and $520 000  in
1944

3,436,000 2s. Due Oct. 1 as fol-

: lows $535,000 in 1945; $549;~

000, - 1946; ‘$564,000, 1947;
$580,000, 1948;-$596,000, 1949,
and $612 000 in 1950.

4,045,000 134s. Due Oct. 1 as fol=~
lows: $629,000 in. 1951; $646;-
000, - 1952;° $665,000, 1953;
$682,000, 1954; $702,000, 1955,
and $721,000 in 1956. . ., -

Bonds Redeemable : Prior tfo
Maturity—Bonds are. redeemable
as a whole only, at the option of
the State Roads Commission, -on
any date after 30 days’ notice on
a descending scale of prices com-
mencing with 105%.

Bonds Publicly Offered—Smith,
Barney & Co, of New York and
associates made public re-offering
of the bonds at prices to yield
from 0.30% to 2%, according to
maturity. Interest on the bonds,
in the opinion of counsel for the
State -Roads Commission and
Messrs. Marbury, Gosnell & Wil-
liams, of Baltimore, attorneys for
the underwriters, based upon ex-
isting leglation, - regulations " and
will  be, exempt from
present - Federal Income Taxes.
Th% bonds ‘are tax free in Mary-
lan

Issue Quickly Marketed-—The
immediate response to the re-
offering from among individuals
and commercial banks over the
country. resulted in the distribu-
tion of the entire issue before the
close of business on the ‘day of
the award, with a premium of 1
to 1%% pomts being bid for the
1956 maturity. Smith, Barney &
Co. ‘reported .. that interest was
country-wide and ' that. although
the large commercial banks were
among' the buyers none of the
bond§ . were sold - to insurance
companies. It was the first broad
distribution of a State or munici-

pal issue in some time, it was
said. TR |

pre——
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_+-Other. Bid—The only other.bid

for the issue was made by a syn-
dicate headed by Harriman Rip-
ley & Co., Inc.,the offer being a

‘price of 100.1799 . for $999,000

2%s, $4,585,000 2Ys and $3,416,-
000 134s, or a net interest cost of
about 1.974%. Other members. of
the account were Blyth & Co,
& Co., Inc., Goldman,
Sachs & Co., F. S. Moseley &
‘Co., E. H. Rollins & Sons, Inc,
Graham, Parsons & Co., Paine,

‘Webber & Co., Eastman, Dillon &
-Co.,

‘Roosevelt & Weigold, Inc., Equita-
Roth-

Bacon, - Stevenson . & Co.,

ble Securities Corp., L. F.
schild & Co.; Spencer Trask &

_ MASSACHUSETTS -

1 (Boctoﬁ Metropolitan District ( PO.

" Boston), Mass." "
Bond Offering—Joseph Wiggin,

.Chairman of the Board of Trus-

tees, announces: that sealed. bids

<.will be received at 20'.Somerset

St., Boston, until 11 ‘a.- m. on

.Oct. 7 for the purchase of $5,000,~

000 bonds of the: district. - They

.will be issued in coupon form,
.registerable as to principal only
‘and in denoms. ‘of $1,000.
-terest. will be payable semi-an-
.nually.. The ‘bonds. are-a legal
"jnvestment for savings banks by
"statute in Massachusetts and both

In-

principal and interest are exempt

_from Massachusetts taxes, includ~
.ing savings banks tax. Payment

of - principal ‘and interest will be

.made at offices in New York and
- Boston to be-designated by Board

of Trustees. The bonds will bear
the usual -certification of a bank

“or: trust company in Boston. .. The

jssue and ‘sale of the bonds will

-be subject to approval of legality
by Ropes, Gray, Best, Coolidge
: & Rugg, ) e

_opinion will: be furnished with-

of Boston, whose legal

out charge to the purchaser.. .
‘The bonds will bedated as of
November 1, 1941, will carry in-

‘terest from 'that date -and will
“mature serially on November 1 of

each year from 1942 to 1966, both
inclusive, as. shown in the sched-

.ule below. . Bids may be made
.for bonds carrying interest at any

of the following rates, as speci-
fied in each bid: 1% %, 131 %, 2%
or 2Y%%. Each bid shall be for
all the bonds at a single author-

-ized interest rate, but, bidders
‘may submit more than;one bid.

Maturities for the bonds' (on No-

_vember 1 of each year:as speci-
fied below) at each of the au-

thorized rate will be as follows:

1%% 1%% 2% 2%%

$100,000 . $100,000  $100,000 $100,000

1,000 101,000 102,000 102,000

0 - 104,000 104,000 104,000
05,000

0 X 107,000
107,000 109,000
3 00 g

112,000
114,000

139,000
41,00

0 00
2,137,000 2,05!

These bonds of the District are
duly ‘authorized: under ' Chapter

383 of the Massachusetts ..Laws

of 1929, Chapter:147 of the Laws

-of 1932 and Chapter 567 of the
-Laws of 1941,
-of the Laws -of 1941. authorizes

Said Chapter 567

these bonds to be issued to pro-
vide funds for the purchase by

.the District of $5,000,000 aggre-
-gate principal amount of twenty-
five year bonds of Boston Ele-
.vated Railway Company, bearing
‘an - interest rate two per cent

higher than the interest rate: on
these bonds of the District. Sub-

-ject to the approval of the Massa-
. chusetts Department. -of Public
- Utilities of the maturities and

interest rate of the bonds of the

-District, said bonds will be de-

livered to the purchaser on or
about November 1, 1941, at ten
o’clock A. M., in Boston, and are

-to be paid for on such delivery
-in-cash or by a certified check

on, or. a cashier’s or treasurer’s

igitized for FRASER

tp://fraser.stlouisfed.org/

0| Kidder, Peabody & Co

check of, a responsible national
bank or trust company in Boston;
payable to the order of Boston
Metropolitan District. .
Each proposal should state full
details and be marked “Proposal
for Bonds” and should be deliv-
ered to the Trustees of Boston
Metropolitan ‘District, 20 Somer-
set Street, Boston, accompanied
by a certified check on, or ‘a
cashier’s or . treasurer’s check of,
a responsible national bank or
trust company in Boston, payable
to the order of Boston Metropol-
itan  District, in the sum of 1%

of the principal. amount .of the |

bonds as a guaranty of good faith
on the part of the bidder. Such

‘| check will be returned if the bid
|it. accompanies is not accepted or

if the Massachusetts' Department
of  Public Utilities does not ap-
‘prove. the maturities and.interest
rate ofrthe bonds, but: otherwise
the check accompanying the ac-
cepted bid will be cashed and re=
tained as part payment on ac-
count of “the' obligation of the
bidder to the District. The Trus-
tees reserve. the right to reject
any-and all bids. On rejection
of all bids or on failure to com-
plete .any purchase by a bidder
whose bid .is accepted, the Trus-
tees reserve the right to sell any
unsold ‘bonds 'at ' private sale
without ~ further - advertising - or
notice. - Bids' are to ‘be accepted
or rejected withintwenty-four
hours after the opening of the
bids, and bidders will be deemed
to agree that their bids remain in
force until accepted or -rejected
by vote of the Trustees' within
that time." Upon such acceptance,
the ‘accepted bid -and the vote of
acceptance’ shall, - subject - to - the
approval of the Massachusetts
Department of Public Utilities as
aforesaid on or before October
10, 1941, constitute a binding con-
tract ‘between the District and
the bidder whose bid is accepted,
on -the terms stated in this offer
for bids and in the accepted bid.

¢
)

Chelsea, Mass. , .

Bond Sale—The $110,000 cou-
pon municipal relief bonds of-
fered Oct. 2 were awarded to
Halsey, Stuart & Co., Inc., New
York, as ~1Y%s, at a price of
100.389, a basis of about 1.17%.
Dated Oct. 1, 1941, Denom. $1,000.
Due $11,000 annually on Oct. 1
from 1942 to 1951 ‘incl.’ Principal
and ‘interest (A-O) ‘payable at the
National ‘Shawmut, Bank “of Bos-
ton. Legality approved by Storey,
Thorndike, Palmer & Dodge of
Boston. The successful bidders re-
offered the bonds at prices to
yield from 0.20% to 1.25%, ac-
cording to maturity. Other bids:

Int.. . Rate
Rate Bid

100.202
100.137
100.05
100.936
100.93

100.79
100.193

Bidder ;
Bond, Judge & Co. and C.

John' Nuveen Co. and
Williams & Southgate_.. 1

00 | National Shawmut Bank of

Boston

Tyler &

Chace, Whiteside &
Symonds

Segnea, Pyler & Co.

Medford, Mass.

Bond Sale—The $80,000 coupon
municipal - relief bonds offered
Sept. 30—v. 154, p. 257—were
awarded to Halsey, Stuart & Co.,
Inc.; New York, as 1¥%s, at a price
of 100.937, a basis of about 1.07%.
Dated Oct. 1, 1941 and due $8,000
on Oct, 1 from 1942 to 1951 incl.
Other bids, also for 1%s, were as

follows:
Bidder
Tyler & Co
Frederick M. Swan & CO..o.ccmem
Harris Trust’ & Savings Bank
National Shawmut:Bank of Boston

Rate Bid

Union' Securities Corp
Harriman Ripley & Co., Inc
Shields & Co

F. Brittain Kennedy & Co.....

Salem, Mass.

Bond Sale—The - $136,000 cou-
pon street construction bonds of-
fered Oct. 2—v. 154, p. 324—were
awarded to Tyler & Co.. of Bos-
ton, as 0.75s; at a price of 100.164,
a basis of about 0.72%.  Dated
Oct. 1 1941 and due Oct. 1-as fol-

lows: $14,000 from 1942 to 1947

incl. and $13,000 from 1948 to 1951 |-

iricl, ‘Other"bids ‘included the Tol-

Int, Rate Rate Bid
Newton, Abbe & Co 0.75% 100.159
Graham, ‘Parsons & Co." 0.75% '100.119
Second National ‘Bank of

.2 "0.715%" '100.112

" ‘Boston’ -
Naumkeag Trust - Co. of - X

1 0.75% 100.08
0.75% 100.07

- 0.75%  100.04;

'101.179
£ 100,99

R. L. Day & Co.._-
Whiteside

Lyons & Shafto

Harris . Trust & Savings °~ <~ .

1 100.927
. 100.859

Estabrook & Co.. = 100.83

MICHIGAN
East Grand . Rapids, Mich.-
. Bond . Issue. Report—Louis ‘F.

Battjes,. .City .Clerk, reports. that |-

an- issue' of ' $85,000 'refunding
bonds .authorized- earlier. in. the
year remain -unsold.- The bonds
will be dated May 1, :1942, and
mature May: 1 as follows: $5,000
in 1949, and $6,000 from 1950 to
1952 incl. . . ;
Kalamazoo.  Township, Eastwood

Water District. (P. O. Kala-

mazoo), Mich.

Bond Sale—The $65,000 coupon
special assessment water- exten-
sion . bonds - offered . Sept. 29—v.
154, p. 258—were awarded to the
American National Bank of Kala-
mazoo. Dated Oct. 1, 1941 and due
April 1 as follows: $5,000 in 1942
and $10,000 from 1943 to 1948
incl. .Callable for redemption on
any interest payment date at par
and accrued interest,

Kalkaska, Micl;.

Bond ‘ Sale—The  "$20,000 ' 3%
coupon - water - works" bonds -of~
fered ‘Aug. 22—v, 153, p, 1160—
were awarded to Crouse' & Co.,

of Detroit, at'par plus a premium |:

of $919.60, equal to 104.598, a ba=
sis. of about 2.27%. Dated - Aug.
2, 1941 and due Aug. 2 as fol-
lows: $1,000 ‘from 1942 to ' 1946
incl. and $1,500 from 1947 to 1956
incl, : '

Mason School District, Mich.

Bonds Defeated—The voters re-
jejcted the proposed issue of $65,-
000 building bonds at the election
on Sept. 23. Also defeated was the
proposition to raise the tax limit
for bonded indebtedness of the
district for the period from 1942
to 1946 incl.

2 South ' Haven, Mich.
"' Other ‘Bids—Following is a list
of unsuccessful bids, for the $53,~
000 2%% water revenue bonds
awarded Sept. 15 to the Peninsu-
lar State Co. of Detroit, at 103.539,
a basis of about 1.58%, as reported
in v. 154, p. 177:

5 - Biader Premiu
John Nuveen & Co. .;.ieus §
E. H. Schneider & Co. ..
Ryan, - Sutherland - & Co,
Watling, - Lerchen ' & %
Channer Securities Co.
Paine, - Webber .+ & Co,
Bigelow-Webb, = I
Citizens State
Strananan, Harris & Co., Inc. ....

Southfield Township  School Dis-
trict No. 11, Oakland County,

Mich.»

Bond Call—Mrs, Jewel Wixson,
Director, announces the call. for
redemption on Jan. 1, 1942, at par
and accrued interest, of refunding
bonds Nos. 1 to 126 incl., dated
July 1, 1937 and due July 1, 1967,
Bonds should be presented  for
payment at the Detroit Trust Co.,
Detroit.

Warren County. School District

No. 2 (P. O. Center Line), Mich.

Bond Call—Ernest H. Schoen-
see, District Secretary, announces
that pursuant to terms of the is-
sue the following bonds are called
for payment on Nov. 1, 1941: all
series A and B refunding bonds,

-|dated Nov. 1, 1937 and due Nov.

1, 1967. Bonds are payable at the

2| Detroit Trust Co., Detroit. Inter-

est coupons must accompany the
bonds when- presented- for pay-
ment. S

MINNESOTA

; Fergus Falls, Minn. .
Bonds Defeated — The City
Clerk states that the issuance of

the $16.000 airport bonds was re--

jected by the voters on Sept. 26.

. Mountain- Iron; Minn. - = .
“'Bond -"Sale — The- following
bonds -aggregating $85,000, -of-
fered for sale on Sept. 30—v. 154,
p.- 177—were . purchased by Kal-
man ‘& Co. of St. Paul, as 3s:
$55,000 refunding, and $30,000
funding = bonds.. . Dated : Oct. 1,
1941, No other bid was received,
according ~ to “'the' Village' Re-
corder, S ’

The price paid was par. Denom;
$1,000. - Dated Oct. 1 1941. " Due
on Oct, 1 as follows: $4,000 in
1944, $5,000, 1945, $7,000, 1946 to
1949, and $8,000 in" 1950 to 1955.
Interest payable’A-O. ‘

Roseau County‘ Consolidated

. School District No. 42 (P. O.
.Badger), Minn. :

held on Aug..18, the voters ap-

proved: the issuance of the $10,000

not - to exceed : 3% . semi-ann.

puilding bonds by a wide margin.
- St. Louis Park, Minn.-

© Warrant Sale—The $3,000 semi-

ann. street improvement warrants

.|offered for 'sale-on Sept. 29—v.

154, p. 229—were awarded to the
Security National Bank of Hop-
kins, as 2%s at par, according to
the Village Clerk. Due $1,000 on
Dec.'1 in 1942 to 1944.

Tracy, Minn.

- Bond Sale—The. $33,000 semi-
ann. street improvement, general
obligation bonds offered for sale
on Sept. 26—v. 154, p. 177—were
awarded to the Northwestern Na-
tional Bank & Trust Co. of Min-
neapolis, according to the  City
Recorder. Dated Oct. 1, 1941, Due
in 1942 to 1956 incl.

MISSISSIPPI

Hattiesburg, Miss.

Bond Sale - Details—The = City
Clerk states that the:$80,000 re-
funding bonds sold to ‘O. B,
Walton & Co. of Jackson—v. 154,
p. 324—were purchased at a price
of 1100.026, giving a net interést
cost of about 2.32%, on the bonds
divided: $48,000 maturing June 1,
$1,000 in 1946-to 1951, $3,000 in
1952 to 1961, $4,000 in 1962 to
1964, as 21%s, $22,000 maturing
June 1, $4,000. in 1965 to 1967,
$5,000 in 1968 and 1969, as 2s,
and $10,000 maturing $5,000 June
1, 1970 and 1971, as 2s.

Moss Point, Miss.

Bond Election—The issuance of
$130,000 school construction bonds
will be submitted to the voters at
an election scheduled for Oct 28,
according to report.

Starkville, Miss.
Bonds and Certificates Sold—

| The City Clerk states that Thomas

& . Allen of Memphis, have pur+
chased at par the following 3% %
semi-ann, bonds and . certificates

o |aggregating $4,500:
00 | $3,000 special street improvement

bonds. Due $300: from Aug.

15, 1942 to 1951 incl. .
1,500 certificates of indebtedness.
- Due: $150 from' Aug:' 15, 1942

to 1951 incl.

Dated Aug. 15, 1941, Legality
approved by Charles & Trauer-
nicht of St. Louis, ! /

MISSOURI

Carthage,. Mo, 3

Bonds Defeated—At a recent
election the voters turned down a
proposal to issue $150,000 munici-
pal light and power plant bonds
by a wide margin, it is stated.

Hermann, Mo. i

Bond Sale Details—It is re-
ported by the District Clerk that
the $49,000 2% School District
semi-ann. bonds sold to the Her-
mann Bank-v. 154, p. 82—were
purchased at par and mature on
Feb. 1 as follows: $2,500 in 1944
to 1947, and $3,000 in 1948 to 1960.

Munger School District (P. O.
Liberty), Mo.

Bonds Voted—The issuance of
$22,500 school building bonds, to
be matched by a grant of $64,500
from P W A, is said to have been
approved by a large  majority at
a recent election.

“Bonds ‘Voted-—At 'the election:

i Winona, Me.- - .~ ..
‘Bond'- Sale ‘Details—The - City
Clerk states that the $24,000 4%
semi-ann, water works bonds sold
to the Municipal Bond Corp. 'of
Chicago, as noted here—v. 154, p.
133—were purchased at a price
of '100.44, and mature on March
1 as follows: $500 in 1944 to 1946,
$1,000,.1947 to 1951, $1,500, 1952
to 1956, and $2,000 in 1957 to 1961.
The city. reserves the right, at its
option, to call in, pay and redeem
bonds maturing in 1957 to 1961,
prior to their respective maturity
dates, ' in the inverse  order ‘. of

|their numbers, at par and accrued

interest, on March 1, 1951, or any
interest payment date thereafter,
giving a basis of about 3.94%.

. _MONTANA -
Richland  County “School District
No.'12 (P. O. Route 1, Sidney),

Mont. gy >
Maturity—The Chairman of the
School Board states that the $5,-

200 refunding bonds sold to the
State Board- of Land Commis-

sioners, as 23s, at par—v, 154 p.

36—are due on March and Sept,
1 in 1942 to 1947. ;

Rosebud County School District
No. 33 (P. O. Ingomar), Mont,
Bonds Sold—The District Clerk

states  that = $922.19 refunding
bonds were purchased by  the
State. Board of Land Commis-
sioners, as 3s at par, :

NEBRASKA

Butler County School. District No.
86 (P. O. Bruno), Neb.
Bonds Defeated—At a recent
election the voters turned down
a ‘proposal - to issue .$15,000 ‘con-
struction bonds, it is' reported.

. | Nebraska State Board of Agricul-

. ture (P. O. Lincoln), Neb.:
Price Paid—It is stated that the
$254,000 4% semi-ann. State Fair
grandstand . refunding = revenue
bonds: ;sold to the Robert: E.
Schweser Co. of Omaha—v, 154,
p. 229—were purchased at par.
Pierce, Neb.
~Bonds Voted—At the election
held on Sept. 26 the voters are
said to have approved the issu-
ance of $89,200 bonds, with, which
to purchase properties from the
Consumers Public Power District.

' Plattsmouth, Neb. :
Bonds Sold—The ' 'Plattsmouth
State Bank is said to have pur-
chased recently a $44,000 issue of
2% % semi-ann. -refunding, bonds
at a price of 103.12, §

Scotts Bluff County Drainage Dis-

trict No. 2 (P. O. Gering), Neb.

Bond Issuance Contemplated—
The County Board of Supervisors
is  said 'to be: planning  to issue
$17,000: 4% semi-ann. refunding
bonds. ' :

- NEW JERSEY
3 Asbury Park, N. J.
- New Refunding Program Con-
templated—City officials on Sept.
29 submitted to the State Local
Government Commission a tenta-
tive proposal - providing for re-
fundu_lg‘ of the outstanding munic-
ipal indebtedness;of about $9,-

:1860,000 at a saving of-about $3,-

000,000 in interest charges over
a 29-year period. The commis-
sion authorized a group of city
officials, including several coun-
cilmen and City Manager Wallace

. | W. Washer, to introduce an ordi-

nance covering the projected re-
funding operation at 4 meeting of
City. Council on Oct, 2. - The new
plan, it was said, would supplant
the $10,735,000 refunding pro-
gram launched in 1938 by the
former . municipal” administration.
Under the plan, the city would
retire - existing .indebtedness from
the proceeds of the sale of about
$10,300,000 new. bonds at a dis-
count of about $300,000. The dis-
count is intended to compensate
for a lowered interest rate, ex-
tended  maturity dates and re-
arrangement of the maturity dates
into more orderly sequence.  The
proposed issue would be offered
at public sale, according to Coun-
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cilman .George A.:Smock, -2nd,
who said he had assdrances 'that
bids would be entered.in the com-
petition. ‘A prominent feature.of
the plan, he continued, was that
the new bonds would . bear 3% %
interest, a.substantial reduction
under the rates now contained:in
outstanding obligations. The. ordi-
nance which was scheduled, to be
introduced at the council meeting
on Oct. 2'calls for the plan to be-
come effective’ on Nov. 1, 1941,
The $10,000,000 . estimated sale
price of the new issue would re-
tire $9,165,700 in bonded debt and
$696,582 of a judgment debt to the
Edwin T, Barker . bondholders
committee, - and *. cover approxi-
mately $36,200 in, issuance ex-
penses.- . - e
Mr. Smock said that the inter-

est’ saving .of approximately $3,-

000,000 over. the term of the' issge
will be effected by a reduction in
the annual debt service require-
ment of the city by $105.000, The
present plan calls for an annuai
debt service appropriation” of
$630,000. while under the new
proposal the figure will drop to
$525,000 ‘a’ year. T ‘

The councilman said the new
plan also calls for the elimina-
tion of a fiscal agent, a provision
of the present refunding program
which cost the city $25,000 a year
until the new  administration of
Mayor. Clarence 'V. Mooney. ef-
fected a drop to $6,000 last sum-
mer. Council revoked the appoint-
ment of the Asbury Park and
Ocean Grove bank, Asbury Park,
and the Hudson County National
Bank; Jersey City, as"joint fiscal
agents at annual fees.of $12,500
each and renamed the local insti-
tution as agent at $6,000. The
move is now being fought in the
Supreme . Court by the Newark
investment firm of Adams and
Mueller, a bondholder. b

Mr. Smock also pointed out that
through payment 'of the Barker
judgment which draws 6% imer-
est,.the city’s ability to cbtain in-
stitutional mortgage money will
be vastly improved. ‘ i

Another phase of the judgmer
y\avmqnt he =aid, would be the
elimination: of an annual mar-
shal’s. fee of $469.69.

Bloomingdale, N. J-
" Bonds ‘Authorized—The Bor-
ough Council has author_'lzed an
issue of $5.500 bonds to finance a
portion of the cost.of the installa-
tion of a sapitary sewer system.in
certain sections of the community.

" Fair Lawn School Dintricf. N. J.

. Bond Issue Report—Reporting
on status of the $490,000 construc-
tion bonds authorized by the vot-
ers at an election last June, Harry
Barr, Jr., Clerk of the Board. of
Education, states that at a meet-
ing of the Board of Educa_tlon on
Sept. 30 he was authorized to
advertise for bids on the project.

Yo Fairview, N. J.

' Proposed Bond Issue—The Board
of Trustees has passed an ordi-
nance . authorizing: an- issue - of
$40,000 water revenue bonds. -

. /- Newark, N. J. "
/ Commissioner = Darby- Submits
Pebt . Adjustment. Offer :— City
press advices of ‘Sept. 27 disc'osed
that Walter Darby, State Local
Government - Commissioner, had
suggested to Mayor Murphy that
$11,054,200 long-term bonds in the
city’s portfolio could be cancelled
finally by using $3,318,155 of sink-
ing fund surplus.. It was further

- disclosed . that the special com-

mittee appointed:by the Mayor to
study the 15 refunding plans sub-

mitted . to- the city by investment.

firms had recommended. that the
city reject all propositions and re-
fuse to .refund. any. of- the out-

standing . indebtedfess: The-com-

mittee also determined there was
a $4,000,000 surplus in' the sinking
fund ‘and cited a' possible adjust-
ment of city payments to the fund,

and-suggested that an expert in
municipal finance be “engaged to
work out such an adjustment. It
was previously reported that the
committee ‘had * considered Nor-
man S. Tabor, of New York, as an
advisor to.the city for; a five-year
period. .
: In. submitting = his program,
Commissioner . Darby. declared it
could be made effective by action
of the Sinking Fund Commission
“without costing the City of New-
ark a red penny,” The effect, he
said, would be to reduce interest
and amortization charges over the
life of the bonds by $4,474,668.
In a letter to Mayor Murphy, the
Commissioner .declared the plan
was. possible because of - “the
sound ‘investment- principles fol-
lowed by the Sinking Fund Com-
mission of.the City of Newark:for
many- years past, namely, that of
investing, sinking -funds. .wherever
practicable in term . bonds of the

City ~of ‘Newark, for the pay- |

ment of “which ‘ the ‘sinking ‘fund
was  established. '“Mr. ' Darby’s
program, it was said, does ‘not
contemplate - issuance 'of “new
bonds but suggests - direct can-
cellation "of the sinking fund’s
term: holdings. :

" With - the amount already  to
the ‘credit of the various ‘bond
sinking funds, Darby calculated
that use of $3,318,155 of the sur-
plus could complete retirement of
$11,054,200 bonds of various issues
now held in the city’s portfolio.
Some of the bonds that would be
be . retired will .not mature for
20 years and the city is, paying
interest to itself exceeding 4 per
cent. A G ;

Darby ' listed the sinking. fund
surplus as of December 31, last,
at $3,958,490 and declared he did
not believe it ' would be materially
reduced by the end of:the present
year. By taking enough to pay
off the bond issues, Darby- said,
$640,335 surplus would be. left.

If the program is carried out
Darby estimated -the reduction in
the 1942 tax budget for. debt ser-
vice purposes would be $613;266,
dropping - to $587,082 :in - 1943,
$478,742 in 1944 and.so on for the
life of the bonds. ' :

Darby- also stated he believed
that, if the sinking fund is ad-
ministered with the primary pur-
pose of using its surplus to fill
the required amounts on various
bond issues, all or a large ma-
jority of term bonds with call-
able provisions could be retired
ahead of time. £l

NEW YORK
‘Buffalo,” N. Y.

Borrowing Capacity Put at $12,-
541,992—Frank M. :Davis, City
Comptroller, advised the Com-
mon Council on Sept. 26 that the
city’s ‘borrowing capacity. as of
Aug, 31,-1941, was $12,541,992.26.
This figure, he said, represented
the difference .between - the . total
debt-incurring power at that time
of $94,615,464.40..and non-exempt
indebtedness of $82,073,472.12.
‘To Sell $882,000 Bohds—Frank
M. Davis, Comptroller, says in
the current news letter of the De-
partment of Audit and - Control
that the Common Council has or-
dered the preparation-of a bond
resolution for about “$882,000 to
finance 95% of the cost of a new
elementary school.

Chamber of Commerce Urges
Curb on Spending

Asserting that there is “grow-
ing concern’™ because of proposed
new_city expenditures, the'Cham-
ber .of Commerce has called upon
Mayor. Holling and- the: Common
Council for “curtailment of all but
strictly’ necessary municipal . ser-
vices, postponement of every non-
essential capital investment and a
realization -that . city, county' and
state” governments must be pre-
pared to make.the same sacrifices
expected of their citizens.”

In a letter based upon a study
by. the : C.  of -C.taxation .com-
mittee and signed by Chamber
President Karr Parker, the Mayor
and councilmen were urged to
apply the test of indispensability
rather than that of desirability to
proposed expenditures. The letter
was sent also to Budget Director
John J.  Eagan 'and Comptroller
Frank M. Davis.

As to the effect of heavy bond
maturities: in' coming years, the
Chamber survey gave the follow-
ing estimates of - tax: rates per
$1,000 if property assessments are
unchanged -and. there is no in-
crease in debt.  The “present”
basis refers’ to''the $2,500,000 re-
funding allowed in:1941-42 by the
State Comptroller: :

. With .. With
“Maximum - -Present -~ + With No

[+ P Refunding Refunding Refunding
1942-43

~--$33.63 $34.57 $37.33
1943-44 ... 31.82 32.82 - 35,58
1944-45 ..l 3449 < '34.85 '’ 3761
'1945-46 « .. 29.84 29.69 3245

asserted that to keep within the
2. per- cent -legal limit for the
four years after the 1941-42 budg-
et, it will be necessary to slash
the budget by $821,250 by 1945-
46, :

Erie County (P. O. Buffalo), N. Y.
. Cut in Home Relief Will Not
Decrease 1942 Taxes—Although a
substantial.© reduction in the
County - Welfare Department’s
home relief budget is certain next

year,-the drop will have to ex-|:

ceed: $2,000,000 before it will begin
to reduce the county’s 1942 tax
rate, according to County Comp-
troller. Richard S. Persons. The
reasons, Mr. Persons explained,
are: - g
»1—A substantial part of the re-
duction in’ home relief costs  is
saved: by the state, which reim-
burses the county for 40 per: cent
of ‘the costs. Sl d

2—The county - will borrow
much less for home relief in 1942
than this year. t ‘

3—The net costs of home re-
lief ‘'to be included in the tax
budget for next year  is 50 per
ggg} more than was required: in

' “The significant feature of the
reduction in home relief .as far
as the taxpayers are concerned is
that the county rapidly is putting
its home-relief expenses, as well
as- other expenses, on a pay-as-
you-go basis and will,have com-
pleted . the, . task.;no, later .than
1944 “Mr, Persons said, =" ",

‘The Comptrollercalled ‘atten-
tion to the fact that the peak
of .. borrowing  was reached -in
1938 when the county owed $41,-
147,637.: The debt at the end of
this year will be $40,780,233.. By
the end of 1942, Mr. Persons esti-
mated, the debt will be:reduced
by -an  additional = approximate
$3,000,000.

New York Mills, N. Y.
Bond ' Offering — Stanley C.

Walewski, Village Clerk, will re-|.

ceive sealed bids until 12:15 P. M.
on Oct. 8 for ‘the purchase.:of
$17,500 not to.exceed 6% interest
coupon or registered public works
bonds. - Dated ' Aug. 11, 1941.,
Denom. $500. Due $2,500 annually
on Aug. 11 from 1942 to 1948 incl.
Bidder to name a single rate ‘of
interest, expressed in a multiple
of Y4 or.1/10th of 1%. Principal
and interest (F-A) payable at the
First Citizens Bank & Trust Co.,
Utica.  The bonds are unlimited
tax obligations of the village and
the approving ‘legal: opinion. ‘of
Hawkins, Delafield & Longfellow
of ‘New York 'City will be fur-

nished the  successful bidder. A/l

certified - cheek for $350, payable
to otrder .of - the village, is re-

quired. .° i 4
Onondaga .County (P. O. Syra-

- ) cuse), N. Y. .

. Bond Offering-—John F. Gimin-
ski, County Treasurer, .will re-

i assuming total asessed -valua- |,
4ion” to ‘remain- the’ same  as at |’
present for five years, the letter |

ceive sealed bids until 11 ‘A. M.
on 'Oct. 9. for’ the purchase of
$661,000 not to exceed 5% interest
coupon ‘or' registered - refunding
bonds. Dated July 1, 1941. Denom.
$1,000. Due July 1 as. follows:
$33,000 in 1943; $35,000 from 1944
to- 1960 incl. and $33,000 -in 1961.
Bidder to name a single rate of
interest, expressed 'in a ‘multiple
of ‘¥ or 1/10th of 1%. Principal

and interest (J-J) payable at the |:

First Trust & Deposit Co., Syra-
cuse, or at the Chase. National
Bank: of New York City, ' The
bonds are unlimited tax obliga-
tions of the county and the ap-

%rovi_ng legal opinion of Hawkins, | . .

elafield & Longfellow -of New
York City will be furnished the
successful  bidder. . A ' certified
check for $13,220, - payable to

order. of the County. Treasurer, is

required. . ;

'Triixton,'Solon; Preble, Cuyler ‘and
Homer Central School' District
2" No.6 (P. O. Truxton),

C N Y.

Bond Sale—The $25,000 coupon
or registered building bonds of-
fered Oct. 2—v. 154, p. 325—were
awarded to Gordon Graves & Co.
of New York, as 1.20s, at a price
of 100.261, a basis of about 1.15%.
Dated Aug. 1 1941 and due Aug.
1 as follows: $2,000 from 1942 to
1946 incl. and $3,000 from 1947 to
1951 incl. Among other bids were

the following: ;
Bidder Int. Rate Rate Bid

C. F. Childs & Co. and |
Sherwood & Co.___._. 1407% 100.214

E. H. Rollins & Sons, Inc. 1.40% - 100.21
George B. Gibbons & Co.,

ING con A bt bt Sy 1.40% 100.14
R. D. White & Co.-ini 1.40% +100.11

NORTH CAROLINA
Albemarle, N. C.

Bond Sale—The following cou-
pon semi-ann. bonds aggregating
$20,000, offered for sale on Sept.
30—v. 154, p, 134—were awarded
to-the Cabarrus Bank & Trust Co.
of Albemarle, as 2s, paying a price
of 100.25, -a basis of about 1.98%:
$10,000 - water supply, . $5,000
street  improvement,  and - $5,000

electric light bonds. Dated Sept.
15, 1941, Due $1,000 from Sept.

15, 1944 to 1963 incl.

Buncombe County (P. O. Ashe-
ville), N. C.

Bond Tenders Invited—It is
stated by Curtis Bynum, Secre-
tary to the Sinking Fund Com-
missioners, that pursuant to the

provisions of the respective bond:

orders and ordinances authorizing

their'issuance, ténders will be re- |

ceived by the Sinking Fund Com-
mission until Oct. 16, at noon, for
purchase by the respective sinking
funds, in.the name of and on be-
half ‘of the issuing units of the
following bonds:

County of Buncombe, refunding
bonds, dated July 1, 1936.

County of Buncombe refunding
bonds, Series 2, dated July 1,
1936.

City of Asheville, general re-
funding. bonds, dated July 1, 1936.
City  of  Asheville- refund'ng

bonds, Series 2, dated-July:1,1936.]

City -of Asheville funding
bonds; Series 2, dated July 1, 1936.

‘City of Asheville water refund-
ing bonds, dated July: 1; 1936.:
-+ Asheville Local Tax School Dis-
trict refunding. bonds, dated July
1, 1936. :

Swannanoa Wateér and ‘Sewer
District refunding bonds, dated
July 1, 1936. P .

All tenders must be considered
firm for five days following date
of opening, ‘unless otherwise
specified in the -tender.

" Chapel ‘Hill, N. C..

Bond Sale—The $26,000. couporn
semi-ann.  street - and - apparatus

|bonds - offered. for ‘sale on. Sept.

30—v. 154, p. 230-—were awarded
to the First. Securities. Corp. of
Durham, paying a premium of
$16, equal to 100.061, a net inter-
est’ cost-‘of “about 1.82%, on the

bonds as - follows: $12,000 as 2s,

due $2,000 from March 1, 1944 to"
'1949; the Témaining " $14,000 as’

134s, due on March 1, $5,000 in’

‘1950 and 1951, and $4,000 in 1952,

Elkin, N. C.

Bonds Authorized—The ILocal’
Government Commission has. ap-
proved the issuance of $400,000
refunding bonds, it is reported. i

“ Hamlet, N. C. i
Bonds Authorized—The Local
Government Commission . is said

to have approved the issuance of.
$335,000 refunding bonds. .

Henderson Cunty (P, O. Hender~
i saonville), N..C.. . .. . -
.- Debt - Compeosition. Plan -Ap-:
proved—It is stated that Judge E.
Yates Webb has sustained the
petition filed-by the above county
and has approved the plan of:
composition for -the. county’s in-:
debtedness. Only one minor credi-
tor objected to the plan, accord-
ing to report. ey A

Hendersonville, N. C.
! Refunding Plan Nearly Com-’
plete—The plan for refunding the
indebtedness of the above city .is
said to be ‘about 99% completed,:
with only $22,000 original bonds
presently -outstanding.

Madison County (P. O. Marshall)',
N. C T

" Notes Sold—The First National
Bank of Henderson is said to have
purchased $12,000 revenue notes
at 1% %, plus $1.05 premium. Due
in 8 months. ' :

Morehead City, N. C. =
Bond Tenders. Invited—It . is
stated by A. H. Joyner, City Clerk
and Treasurer, that he will re-
ceive tenders until ‘Oct. 21, at '8
p.m., of refunding vand  funding
bonds, dated July 1, 1938.: Funds
now available for purchases total
$20,000. ' el
Randolph County (P. O. Ashe-.
boro), N. C.. gt

Bond Election—The issuance of
$600,000 school bonds will be sub-~
mitted to the voters at an election
scheduled for -Oct. 7, according to

report, o1 . 3 :

Statesville, N. C. .
Bond Sale Cancelled—It is re~
ported by W. E. Easterling, Secre-
tary- of' the Local Government
Commission, that the sale of the-
$50,000 not to. exceed 6% semi=,
ann, airport bonds,  which- had
been “scheduled for Sept. 30—v.
154, p!'231—was called off.:Dated -
Oct. 1,/ 1941, Due from April 1,
1943 to 1958." : 3

Whiteville, N. C. o

Notes Seld—The First National -
Bank of Waynesville is said to.
have ' purchased - $3,000 revenue
notes at 1%. Due in 1 month. !

NORTH DAKOTA L

Lakota Special School District "

No. 66 (P. O. Lahota), N. Dak. !

Bond Sale—The $57,000 semi-
ann, refunding bonds offered for
sale on Sept. 29—v. 154, p. 231—'
were purchased-jointly by Kalman,
& Co. of St. Paul, and the. Wells=,
Dickey. Co. of Minneapolis, ac-, -
cording - ‘to.: the - District -Clerk..
Dated Oct. 1, 1941. Due $3,000:
from. Oct. 1, 1943 to 1961 incl. .-

Logan County . (P. O. Napolean), :
VgD e i N g ey 3

i N. Dak : us
Bond Offerine—Sealed bids will,
be received until'2. P. M. on Oct.
14, -by - Philip.. Kroeber, County
Auditor, for the purchase of $62,~.
000 23%% semi-ann. refunding
bonds. Denom. $1,000. Due on Oct.-
15: $3,000 in 1942 to 1959. and $4,-;
000 in 1960 and 1961. . A certified;
check for $1,240 must accompany
the ‘bid. " ) -
Solen School District No. 3 - -
(P. 0, Solen), N. Dak. ™
Certificate Offering—Bids will;
be received until .8 p.m. on Oct.,
6, by F. A. Damskey, Clerk of the:

Board "of Education, for the pur-:
chase of $3,500 4%  certificates

{ .. Commercial. and_Financial .Chronicle (Reg. U. S.. Patent Office). with which.has been .combined ‘the. Financial Reperter, William B.
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W
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Business Manager. Published three times a week [every Thursday (general
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of indebtedness. A certified check
for 2% of the bid is required.

OHIO

Bay Village School District, Ohio

To Issue Bonds—The Board of
‘Education will soon’ issue $30,000
high school improvement bonds
under the 10-mill limitation and
thus not subject to a vote of the
electors. Mrs. E. R. Frazier is
Clerk of the Board.

Bluffton, Okhio

May Vote On Sewage Bond
¥ssue—Present - indications =~ are
that - the voters will be called
upon again to decide the question
of issuing bonds for a ‘proposed
sewer system, In event of defi-
nite action by the Town Council,
it is ‘believed that the proposal
will be submitted at- a special
election to- be held early next
year.. Engineers estimate that the
project would cost approximately
$245,000, of 'which $90,000° would
be provxded by the toWn and the
- other. -$155,000 accounted for by

a Federal grant.

Cleveland, Ohio
Bond Issuwe Defeated—At the
recent primary election the pro-
posal to issue $4,000,000: bridge
construction bonds failed to ob=
tain ‘the necessary 65% affirma-
tive vote.

Dayton, Ohio

Bond Principal Payments —
Bonds of all descriptions totaling
$405,000 and maturing Oct. 1 were
redeemed on that cate and on
Nov. 1 the city will meet $586,000
of bonds, including $38,000 special
assessments according to Earl E.
Hagerman; . Director of Finance.
The Di.rector stated that $786,000
of the aggregate of $1,745,000
bonds ‘maturing in 194F were
issued 15 to 25 years ago.

Defiance, Ohio

Tax Rate One Mill Higher—
Although the city’s $246,500 bond
issue for three new grade schools
built this year is inctuded for the
first time, the new tax rate for
Defiance is only one mill higher,
20.60 mills, County Auditor Ferd
A. Troeger revealed Sept..24 with
announcement of the rates which
become- effective with the De-
cember collection. t
+ Rates ‘were increased in‘ only
three of Defiance county’s 18 sub-
divisions, reduced in four and un-
changed in 11 districts.

--Other - increases’ were: i:Sher-
wood, from 11.90' to 12 mills, and
Milford township to- Edgerton dis-
trict, 10 to 10.50.

Dresden, Ohio

" Bond Sale—The $12,881 special
assessment street -~ improvement
bonds offered Aug. 2—v, 153, p-
420—were awarded- to
Sutherland & Co..of Toledo, as
134s, at par. Dated July 1, 1941
and due Sept.'1 as follows: $2,500
from 1942 to 1945 incl. and $2 881
in 1946.

Elyria City School District, Ohio
" Proposed Bond . Election—It is
expected that an issue of $135,~
000 building bonds will be placed
on the ballot at the' November
general election. County Auditor
hag ‘certified that the issue can
be paid off in ten years with a
tax levy of 3.72 cents on -each
$100 of taxable property.

Green Rural Schoo! District (P. O..
Woodsfield), Ohia .

Note Sale—An issue of $2,640.74
second series refunding notes was
sold to' the Second National
Bank of St. Clairsville, as. 1%s
at par. Due in two years. Optional
after Nov. 30.

‘Harruon-Adams School Dutmct
(P. O. Rosewood), Ohio.

Note Sale—The First-Central
National Bank of ‘St. Paris pur-
chased an issue of $2,509 second-
series refunding notes as 3s. Due
in two years. Opt1onal after Nov.
3() 1941.

« Ironton, Ohio
Bond Offering—Charles R. Her-

‘Ryan |

exceed 6% interest refunding
bonds. - Dated . Oct. 1, 194l
Denom. $1,000, excepting bonds
Nos. 1 and 4 which will be for
$500 each. Due as follows: $2,500
April 1 and Nov.. 1, 1943, and
$2,000 April 1 and Nov. 1 from
1944 to 1948 incl. Principal and
interest (A-O) payable . at the
First National Bank of Ironton. A
certified check for $250, payable
to order of the city, is required.
Successful. bidder will be - re-
quired. to take up the bonds, in
accordance with  his . proposal,
within ten days after the trans-
cript . of ‘said” issue has the ap-
proval of counsel.

Jefferson County (P. O. Steuben-
.. ville), Ohio

" 'Bonds Sold—The State ’I‘each-
ers Retirement System purchased
as 2s, the $15,000 court house im-
prove.ment, bonds authorized by
the Board, pf County Commission-
ers on Aug. 8.

Kirtland Rural School District
(P. O. Painesviile), Ohio
Note Sale—The First National
Bank of Barnesville purchased an
issue of $2,136 second series re-
funding notes as 1%s. Due in two
years. Optional after Nov. 30, 1941.

Lancaster City School District,

hio
' Note Sale—The Farmers & Citi-
zens Bank of Lancaster purchased
an issue of $24,377 second series
refunding notes as 1s. Due in two
years, - Optional after Nov. 30,
1941. .

Martinsville - School District, Ohio

Bond Sale Details—The $70,000:
gymnasium bonds  purchased . by
the BanecOhio Securities- Co. of
Columbus, as 2s, at a price of |
100.48; as reported in—v. 154, p.
231—mature as. - follows:
June 1 and $1,500 Dec. 1 from
1942 to: 1951 incl. and $1,500 on
June 1 and Dec. 1 from. 1952 o
1966 incl.

Middletown, Ohio

Bonds Autherized — An ordi-
nance passed' by the City Com-
mission provides, for an issue of
$64,000 not- to exceed 6% inter-
est special -assessment sanitary
and storm - sewer -construction
bonds. Dated - March. 1, 1942,
Denoms. $1,000 and, $400. Due $6,-
400 annually from. 1943 to 1952
incl. Interest M-S.

Nashvzlle Rural School Dwtrwt
Ohi ¥
Note Sale—GLlhs Russell & Co
of . Cleveland purchased -as '1.40s;’
at” par, -the $2,021.05  second
series'- refunding notes  offered
July 1.

Negley Rural School District (P. 0.
East Palestine), Ohio

Nete Offering—Harry E. Brick-

er, Clerk of the Board of Educa-

refunding. notes.

New Holland, Ohio
. Bond . Sale—The.- $15,000 water
works: system construction bonds
offered Sept. 26—v..154, p. 135— |
were awarded to J.. A. White &|
Co. of Cincinnati. -Dated Aug. 1,
1641 and due Dec. 1 as follows:|
$500. from 1943 to 1952 -incl.. and
$1,000 from 1953 to 1962 incl.

“ Parma Cit'y:"School District
(P. O. 'Parma); Ohio

Bond  Offering—Ira D. - Sieg-
fried, = Clerk-Treasurer . of the
Board of Education, will receive
sealed bids until 7°P.M. (EST) on
Oct, 22 for the purchase of $40,-
000 3% coupon refunding bonds.
Dated Oct.” .1, 1941. Due $4,000
annually on Oct 1 from 1943 to
1952 incl.’ The “‘tax status of - the

is @s follows: unlimited as to rate
or amount. The.prcsent. issue . is
designated series X. Bidder may
name a different rate of interest,
provided that fractional rates are
expressed in a multiple of 1y of
1%. Principal and interest (A-O)

$1,000/

tion; will receive sealed bids until |:
7:30.P.M. on Oct. 17 for the pur-|,
chase of $1,392.97 4% second series |:

rlcrued “interest will be: available

.| Washington: School District (P 0
Washmzton), Okla. "7

Bond Sale—The - ;
gymnasium _building .. bonds - of-

bonds refunding. which. will be|:
assumed by said refunding issue|:

the issue have been taken under
the supervision of Squire, San-
ders & Dempsey of Cleveland,
whose approving opinion will be
furnished at the expense of the
Board of Education. A certified
check for $500, payable to order

quired.

Richland Township -Rural School
District (P. O. S.t. Clairsvillq},

Ohio ,
Note: Sale—The First National
Bank of Barnesville purchased an
issue of $6,111 second series re-
funding notes as 0.98s. Due in two
years. ' Optional = after 'Nov. ' 30,
1941, R ERA P

) Shaker Heights, Ohio

Other
unsuccessful ' bids for the $70,000
refunding bonds:awarded Sept. 22
to Field; Richards & Co. of Cleve-
land, as:134s, at 101.619,.a basis
of about 1.41%—v. 154, .p. 326.

Bidder
Hayden, Miller. & Co.
BancOhio Securities Co

McDonald Coolidge & Co._. 2 o
Strananan Hariis & Co., 3

___________________ 2% 100.445
Well ‘Roth & Irving Co,.___"2% 100.411

Stark County (P. O. Canlon); Ohio
- Bond Sale-—The issue of $94,000
refunding bonds offered Oct, 1—
v. 154, p. 136—was awarded to
McDonald-Coolidge & Co. of
Cleveland, as 1s, at par- plus a
premium of $635, equal to 100.675,
a basis of about 0.82%. . Dated
Oct. 1, 1941, and due Oct. 1 as
follows: $19,000 from 1943 to 1946
incl. and $18,000 in 1947.. Second
high bid of 100.65 for Is'was made
by the .BancOhio Securities: Lo
pt Columbus.

Steubenville, Ohio
Other Bids—The $70,000 street
repair notes awarded Sept. 22.to’
Ryan, Sutherland & Co., Toledo;
as 0.75s, at a price of 1()0 21, a |,
basis of about 0.64%—v. 154, p;|
326, were also bid for. as follows
Int. Rate
Bidder Rate Bid

Stranahnn, Harrls & Co., - ;
____________________ 0.75% . 100.151
BancOhlo Securities COi.._ o . 100.097
weasongood & Mayer . 100 061
Provident Savings Bank & -
* 100.051
©100.005.

Trust : Co.
Braun, Bosworth & Co.... 1
Zanesville, Ohio: g
Bond Sale—The "$74, 000 im-
provement bonds offered Oct. 1—
v. 154, p. 232—were awarded’ to
Wood; - Struthers & - Co., New
York, as: 11/45, at par- plus a- pre=
mium of '$492.84; ‘equal to. 100.666,
a basis of about 1.16% Dated Oct.
1, 1941, and due Sept. 1-as -fol-
lows: '$6,000 from 1943 to 1952
incl, and $7,000 in’' 1953 and 1954,
Second hlgh bid -of ’100.422 for
1Ys was made by Fox; Reuscl &.
Co. of Cincinnati.

OKLAHOMA

Enid, Okla.
Bond' CalL—E W. Groh,: Cxty
Treasurer, states that  convention
hall bonds Nos. 72" to +142, are”
being called for payment on Nov..
1. Issued Nov. 1, .1921. Due. on.
{Nov. 1, 1946, callable Nov.:-1, 1941
|Funds. to:pay said bonds and Jae-

at-the Manufacturers: Trust-Co
New York City, on Nov.*1.

2500 $cheol.

fered for sale on Oct. I——v. 154,:
258—were ., awarded’.. ~R.;
Edwards, Inc; of Oklahoma City,
according. to - the District.-Clerk:
Due $1,000 in 1944 to. 1949 and
$l 500 in 1950. ¢

OREGON

Glenwood Ore g
Bonds Voted——The issuance "“of
$48,000 water maijn ‘construction
bonds was approved by*the-voters
by a count eof 87 to' 28 ‘at'a recent
election. -

Hood River Counfy (P O Hoad

“Port of Cascade- Lockx,(}’ ‘O

J.

,',

of the District Treasurer, is re- |

Bids—Following were |:

..|different issues of * bonds,

ann. property purchase bonds will
be submitted to the voters at an
election scheduled' for Oct. 17.
Denom. $500. Dated Jan, 1, 1942,
Due $5,000 from Jan 1, 1948 to
1962 1ncl

Waldport, Ore.
Bonds- Offered — Sealed bids
were ‘received until 8 P.M, on
Oct. 2, by H, L. Kelly, City Re-
corder, for the purchase of $11,000
49, water, series B bonds. Dated
Aug. ‘1, 1941, Due- $1,000 from
Aug. 1, 1946 to 1956 incl.: Prin.
and’ int. ' (F-A) payable -at the
City Treasurer’s office,

PENNSYLVANIA

A"entown City School District, Pa.

Bond . Issue . Approved — The
Pennsylvania Department of In-
ternal Affairs’ on Sept. 26 ap-
proved an issue of $335,000 1%
refunding bonds.

’ Erie, Pa. ’

Bond Issue Approved—An issue
of ~ $190,000 - 1¥4% ., various im-
provement ' bonds “was . approved
on Sept. 22 by the Pennsylvania

.|Department of Internal Affairs.

Macungie School District, Pa.

Bonds “Sold—An issue of $42,-
000 building bonds was sold Sept.
23 to - Glover - & MacGregor,  of
Pittsburgh, as 2s, at- par plus a
premium - of = $1,033.20, equal to
102.46.

M cKeesport, Pa.

Bond Sale—The issue of $250 -
000 public improvement bonds of-
fered Oct 1—v. 154, p. 178—was
awarded to Elmer E. Powell &
Co. of Pittsburgh, as 1Y%s, at a
price of 100.902, a basis ‘of about
1.15%.  Dated:Oct. 1,- 1941, and
due . Oct. .1 as  follows  $10,000
from 1944 to 1946- incl.; $20,000,
1947 to 1949 incl.; $30,000 from
1950" to- 1953 incl. and $40,000 in
1954. Other: bids, ‘also ' for 1Ys,
Were as: follows:

Unmn Trust Co. nf Pittsburgh. .

H. Rolling ‘8ons,- Inc., and
Smger Deane & Scribner
Biair & 0., _Inc., . Butcher '&
Sherrerd, and Glover & MacGregor
First. « Boston Corp, ~ and . Schmidt,

Poole- & Co.

Union Sccurities Corp and ‘Moore,

Leonard ynch
Harriman . Ripley- & Co:, o

Peoples-?lnsbursh Trist -Co...
Halsey, Stuart & Co., Inc. )
u.mphlll Nwes & Co and Phillips,

Schmert: Co.

Gianham, Parso ns

Wepster. Dougherty. & Bo 100.163
Wood. SEUthers & Co.... ... .. 1o.s 100.11

Mereer County (P 0. Mercer), Pa.

. Says Deficit Exists in Sinking
Funds—The question of whether
or.not the County Commissioners
should advance $9,000 to ‘sponsor
the sale of food stamps in the
face of greatly reduced relief rolls
has led Frank D. Fair, lately ap-
pointed -a ‘'commissioner,. to pub-
lish a report of shortcommgs in
the. county’s’, finances, “according
to-the Mercer: Dlspatch and Re-

_Rate Bid
100.878

100.561
100.555
100.428
100329

100,169 |:

- | porter of Sept. 19 .The county, the

newspaper “noted, carries several
each
with' different’ requ1rements as to
reserves. Some of the older issues,
it. continued, -are. well protected,
having larger reserves than are
‘Inecessary, - while the latest issue,
that of 1934, also known as No. 5,
was . discovered . by the County
Controller. to have a heavy defi-
cit. -In-line with" the  discussion,
the . loecal newspaper published
the following letter which ‘was
sent 'to the Board of Commission-
ers: by -Dunham . Barton, 'County
Controller, under:- date of June
28 194t: -

To the ‘Commissioners .

i of Mercer County,

‘|Mercer,. Pennsylvama

Gentlemen::

. Since assuming offxce of - Coun-
ty Controller, I have been 'making
a. . survey .of. the- financial condi-

“|tion of Mercer County. The work
"|has:
complete_analysis: of . the county’s |

‘included. compilation of a

various: bond issues and the sink-
ing .funds: established for their
llquldatlon._

; This analysis- dlscloses a def101t
m sinking Fund No. 5 of $180,~
411,42 as - of  January. 1, 1941, It
“lalso’ discloses a net deflclt for all

100.321 |
100.239 |:

in some rev151on. of these. flgures
‘but any change required will be
very slight.

The aebt service requxrements
of Mercer County for 1941 alone,,
(redemptions,. interest and tax),.
total $263,255.00... To make good
the deficit, meet the year’s obli--
gations and place the . sinking
funds in the condition required
by law on January 1, 1942, there-
fore involves $366, 571.03. Of this
sum, $4,000.00 has been provided’
to date by transfer from the Gen-
eral Fund,

T must ask you to inform me
concerning the steps you “con=
template taking in this SItuatlon,
and just when you* propose to
act,

Yours truly, : :
Dunham Barton, ;

Pennayli{ania Turnpike Commis- "

sion. (P. O. Harrisburg), Pa.

First Year Earnings Exeed All
Requirements .— Pennsylvania’s
$70,000,000 super highway -pierc-~
ing the hazardous Alleghenies be-'
tween Harrisburg and Pittsburgh
earned nearly - $3,000,000, in - its
first year of operation and set up
what an administrative commis-’
sion claims as a safety record
comparing ‘favorably with that of
any highway- in the country. }

Since the . four-lane express
route opened a year ago, five mil~
lion motorists ~traversed all  or.
part of its 164 miles of gently-
graded, dividend concrete.. A to-
tal of 2,550,000 vehicles . traveled
300 million miles on the toll road
which passes through seven tun-
nels and has a maximum grade
of 3%.

Walter A. Jones, heading the
commission operatmg the express;
road, said the highway had.justi-
fied its- construction by earning.
more than the $2,670,000 needed:
annually ‘to pay operating costs
and bond interests. . The State
will take over the route when it,
is. paid for some 30 years hence..
Extension to Philadelphia awa1ts
financing plans.

Mr. Jones has urged a network
of similar roads from coast to'
coast ‘as ‘a military weapon.

Philadelphia, Pa.

_State Supreme Court Rejects
Sewer Kent Plan—The State Su-

.ipreme Court in a decision .issued

Sept. 29 ruled: out as unconsti-.
tutional the city’s rent ordinance
under which it was. proposed. to;
issue: $42,000,000: bonds te. pay for:
construction of .additional branch,
sewers and complete the- city’s.
sewage disposal plant.. The court.
unanimously upheld the adverse
ruling - previously ‘handed down»
by Judge Gerald F. Flood ' of
Common Pleas Court.  The high'’
State had previously rejected a’
similar recent proposal .on -the:
same general ground, namely, that
the proposed:rent-water ‘levy to’
service - the bond issue was, in:
fact, a tax. :On that basis, the
bond.issue. would . be subject. to
the statute - limiting the city’s in-
| debtedness. . City’s plan was" to
have both :the projected loan of.
$42,000,000 and $59,497,000 of old
sewer. debt-placed ~on- a ' self-
liquidating basis and thus exempt
from:the general debt limit, The’
action of the State Supreme Court
will 'likely' nullify an ordinance
passed: by the City  Council pro-'
viding - for 'a referendum on the
sewer bond issue at the Novem-''
ber- general election. Upen learn-
ing of the latest court ruling, Act-:
ing Mayor Bernard Samuel and:
City - Solicitor Francis -F. .Burch"
anpounced ' that - they would im-:
mediately. .seek another formula:
for. financing. the sewer project .
which could, pass the test of con-<
stitutionality. ’

Progress: of : Bond Excnange—— .
Drexel. & Co. of Philadelphia and
Lehman Bros. of New York, Jomt .
managers of the $131,064 000 bond’
exchange . group, announced that’
during the period Sept. 2 to Sept.’
30,. $8,142,000 . additional :bonds
iwere exchanged --bringing - the

rell, City Auditor, will receive
sealed bids until noon on Oct. 14
for the purchase of $25,000 not to

payable at the main office of the Cascade Locks), Ore. .. - |sinking funds of $103,316.02 as of grand total -to $68,153,800. This
Cleveland Trust Co.,: Cleveland. | Bond Election—The 1ssuance of |the 'same ‘date, A complete audltlhgure includes all series ‘A-and
Proceedings. for authouzatxon of ' $75,000 not to exceed 4% seml- of the Bond Registers may result L bonds.
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Plamheld Township (P O R. D
. No. 1, Pen Argyl), Pa.
Acker
man, Secretary of the Board of 1
Supervisors, will' receive - sealed
bids until‘1 P. M. on ' Oct. 11 for
the purchase of $7,000-3%, 3%, 4
4Yy or 4% % machmery notes
Dated Oct. 1, 1941 Denom. $1,400,
Due $1,400 on, Oct. 1 from 1942 to
1946 incl... Interest”A-O. - Bidder
to name a single rate-of interest.
‘A-certified ‘check: for-2%:- of the’
‘notes bid for, payable to order of

.the Townshxp Treasurer, is- re-
-qulred !

. refunding .. bonds:

it Polk . Townshtp School Dutru‘t

(P. 0. Stroudsburg), Pa.’

- Bond 'Sale: Details”—The‘ $16,000
“'awarded “to

'Johnson & McLean Ine. of Pitts-
. burgh—v, 154, p. 327—were sold

as 21s, at par.plus‘a premium, of

. $206, equal to- 10128, a basis of
" about.2.26%:

Dated . Oct. l, 1941,

and due -serially on' Oct. from

- 1943 to- 1951 incl.

~ RHODE - ISLAND '

" North Prowdence (P. 0. Centre-|’

Py i dale), R. I.

»Proposed <Bond Issuea-—’l‘he
Sewer. Commission :‘on .Sept.. :24-
passed: a' resolution to issue $20,-

000 3% bonds to pay outstanding

bills.
A . SOUTH CAROLINA:
Chesterfield County (PC 0. Chester-

eld), S

Interest. Payment Suit Entered
—Suits are said to ‘have 'been
filed recently in-the U. S. District
Court against the County Auditor
and’the County Treasurer, alleg-
ing failure to pay interest on a
$520,000 issue of refunding bonds.
i “John ‘M. Lancaster- and H. A.
Von Oven, each owners: of $3,000
of’ the bonds, contend that al-
though- the legislative delegation
for Chesterfield County has pro-
vided an appropriation for the
payment of bond interest, T. W.
Eddms, as'auditor, and John Rob-
‘ert' Rivers, ' as treasurer,  have
failed to- provrde ‘a levy and to
collect the taxes to meet the obli-
gation, and ‘that certain delin-
quent tax' collections, which were
pledged to this purpose have not
been-segregated.

~The complainants: ask that other

] holders of -the. bonds be: allowed

to ‘intervene. in:the ‘suit; ‘that the

S auditor - be ordered: to- assess “for:

- --paymentiof the ‘bond.interest; that |

the -treasurer.be’ required to- seg-

.« regate: ‘funds ’for :such - payment;
“‘and" that: the " court: ascertain if

“any . fundsof ‘the -pledged- delin-

. :-Butte :County: (P 0. Bclle~~~

{

+‘quent ‘tax* collectlons are avarl-
~able for it. ‘ :

e »sou-ru DAKOTA

p :Fourche); :S:-Dak.

Bond Sale Details=-The County
Auditor reports: that,the $238,000
funding - bonds- sold ‘to - the. State
Department: of Schools and Pub-
lice Lands—v. 154, p:" 233-—were
purchased as 2s at par,” are’ dated |
July 1, 1941, and mature on July 1
as’ follows $5 000-in 1943 to 1948,
‘$15 000; 1949'to-1960, and $28, 000
in 1961 callable. on any mterest
payment date. .

{7 Redfield, S Dak.

¢ Bonds ' Voted—At:.an. election

held .on Sept. 23-the voters -ap-

‘proved - the - issuance” of $52,000

" Bond Sale—The" $300,000 semi-
. ann. debt  equalization..of 194

‘hospital : building.. .bonds by a
count of 712 to: 154; according  to

- F,”W. Marmon, C1ty Auditor.

 “TENNESSEE =

Chattanooga;' Tenn.. . .

‘series A bonds. offered -for sale
‘on Sept. 30—v. 154, p. 233—were
‘awarded to a syndicate . composed
of Lehman Bros. of New York.
the Cumberland Securities Corp.
of ‘Nashville, and the ‘Provident
Savings Bank & Trust Co. of Cin-

“'cinnati, paying a prige -of 100.04,

a net interest cost of about 1. 64%,

‘on ‘the bonds divided: as follows:

$150,000 as 2s, due on June 1,

Ld for FRASER
faser.stlouisfed.org/

$115, 000 in. 1944 and $35, 000 in
1946, and $150,000 as" 1Ys, due
$105 000 in. 1948 and $45,000."in
949,
Bonds Offered to Pubhc——The
successful syndicate reoffered the

ment. at  prices ‘to. yield - from
1.00% to 1.65%  for: various- ma-
turities.

Morgan Countv (VP 0. Wartburg),
‘Tenn. '

Bond Sale Detailsf——ln connec-

tlon with the sale“of the:$175,000

of :Nashville, noted here on Juné
-25,-the -County- Judge, ‘now: states

syndicate composed’ of ; Jacky M:

ties Co., and the above= mentloned
firm, all of Nashville, as 4s, semi=
annual at.92.712, and; mature as
follows: '$15,000in 1942 “and* 1943,
$16,000 -in-, 1944, $17,000 in 1945,
$18,000 in 1946, and. 1947, $19; 000
in 1948, $20, 000 in:1949 and “1950;
and $l7 000 in+ 1951, - *

; Mt Pleasant,’ Tenn .

. BondCall--It is stated by L: H
Hammond City . Recorder.. tha
electric system revenue:’ bonds,
series' ‘A, numbered . 229 ‘to 246,
maturmg .on June 1, 1958, and 247 |-
to 251, maturing on June 1,.1959,
in denominations of:-$1,000. each,

':
P

.1are beingcalled. for ‘payment-on |

Nov."1, at the Chemical ‘Bank &
| Trust Co New .. York: Crtyr Dated
June ‘1, 1939.

Sumner County  (P. O Gallatm),
Tenn,

Bonds Offered —T. . S.’ Butt

Chairman - of  the County Court,

on Oct. 3, a $40,000 issue of right-
of-way bonds. Dated Oct, 1, 1941.
Due $10,000 in 1947 to 1950 incl.

" TEXAS

Amarillo, Texas
Bond Sale—The $121,000 semi-
ann. refunding- bonds offered for
sale on Sept. 30—v. 154, p. 233-—
were awarded to Fox, Reusch'&
Co. of Cincinnati, paying a prem-=|*
wum of $51.85, equal to 100.042, a
net: interest cost of -about- 1. 51%,
on the bonds divided' as follows:
£20,000 as 2s, due $10,000 on: June
1 in 1942 and '1943; the remaining'
$101,000 -as.-114s;-due ‘'on: June-1,
$10,000 in 1944 to 1952 rand $11;
000 in 1953 Eah, ;

Brazorm County (P 0 Brazorta),
Texas

Bonds Voted Z1f s statecI(by
(‘oorge E..Cole; Engineer,:that at

a -recent. election:- :$60,000 - 5%

water. bonds - were . approved by

-he voters. - » i

. Brulgeport, Texas HLE 1 i
Bond Sale . Details = Mayor

Montrief. now:states that the § 0 -

1000 'semi-ann:- electric -light *

power ‘ ‘revenue ‘bonds. sold | to
Crummer & Co. of Dallas—v. 154,
p.  327—were purchased - as
lows: $16,500-as 3%ss;- due on:Qct.
1, $2,000.in 1942 to 1945, $2,500,
1946 and 1947, and $3,500 in:1948;
the remaining $53,500as 4s, due
.on Oct.-1; $4,000, 1949 to 1954,
$4,500. in 1955 and $5 000 in 1956
t0-1960.

. | Channing lndependent School Drs-

trict (P. O. Channing), Texas .

Bonds Sold—A $47 900" issue; of
refunding bonds. is. said to have
been - purchased .at.par by the
Ranson-Davidson Co.:of San ‘An-
tonio, and the Dunne-Israel Co of
Dallas, Jorntly 2

Corpu: Christi, Texas j
Bond - Electlon Proposed—May—

~jor>A..C,  McCaughan' stated re-

cently that an. election is sched-

1,{uled  tentatively for. the. latter

part of October :to pass on the
issuance of $1,500,000 to $2, 000-

000 for major publxc works pro]- .

ects. |

{

El Paso‘County (P.. O -El Paso),

Texas

Bond Validity Attacked—At-

torney General Mann is said' to

{have ouestioned the vahdlty of

the $301,300 23 % semi-ann. live-

above: bonds for general invest-.

refunding “bonds: to“Clark’: & *Co.

that- the.- bonds- were. sold 7 to ra

Bass & Co., the Hermitage Securi=

offered for sale at public’ auction "

ol- f

stock . burldmg, series of 1941
bonds that were awarded on July
14 to Walker, Austin & Waggener,
of ‘Dallas and associates, as noted
here:at the time.

‘Fort, Bend ‘County Road Distript
“No.'1 (P. O. Richmond), Texas

- ‘Bonds " Sold—The George V.,
Rotan. Co., and Gregory, kddle-
man - & Abercrombie, - both of
Houston, ‘jointly, purchased re-

‘| cently - $50 000-road’ bonds-at a

priceof  100.037, ‘a net interest
cost.of .about: 2, 10%, on the bonds
as :follows: $20,000- as” 1148, due
$2,000 from..July-+1, 1942 -to- 1951,
the remaining $30,000 as 2Ys, due
$3,000from July 1, 1952 to' 1961.
Dated :July. 1, 1941 Callable: on
any mterest date after ‘July 1.
1951 Prin.-and int. (J-J) payable
at the :State - Treasurer’s - office.

Lo

Georgetown, Texas:"
Bond Sale, Detalls—The City
Secretary states “that the $25,000
airport’bonds. sold - to -Rauscher;
Pierce & Co. of Dallas, at100. 142_
—V.'154,.p.. 328—~were purchased
as. follows $10,000. as 2Y4s, due
$1,000.from :1943 to 1952, and $15,~
000-as 2%s, due $1,000 in .1953 -to
1865} and: $2.,000 in 1966, giving a
net™ mterest cost of about 241%

thalgo County Road : District’
No.2 (P.' 0. Edinburg), Texas
- Bonds Pubhcly Offered — The
Ransom=Davidson Co. of San‘ An-
{onioy is: offering for -genéral. in-
vestment - the - followmg bonds
avgregatlng $753,000: -
$86,000 ' '3%%. refunding - bonds.
. "Due. on April 1 as follows:
. $13,000 in 1942, $14,000, 1943
. ,and 1944, and $15,000 in ‘1945
" to 1947,
327,000 - 4% - refunding: . bonds.
<+ Due April 1, as follows: $16,-
-~ 000-in"1948, $17,000 -in 1949,
.$18,000 in 1950 and 1951, $19,-
000 in- 1952, $20,000- in: 1953,
'$21,000 - in' 1954, $22,000 'in
1955, $23,000 in 1956, $24,000
in 1957, $25,000 in 1958, $26,-
000 in 1959, $27,000 in 1960,
$28,000: in 1961, and $23,000
.in 1962,. callable on and after
Aprll 1‘ .1956.
340,000 41/4% refunding bonds.
.- Due April 1, as follows: $6,-
~000; in-.1962," $31,000 ‘in' 1963,
-$32,000 - in. 1964,. $34,000 in
7»1965, '$35,000,-in-. 1966 :$37,~
1000 in" 1967 '$38,000 in 1968,

11970; and $45,000 jn 1971,
:last-$100,000 ‘maturing..bonds.
are-callable on and after-April
:.1944, 'and’ the balance.-are
allable on and after April 1,

.1956."
Interest payable A-0O. . Dated Oct.
1, 1941, Denom. $1,000. Prin, and
mt payable at the State Treas—
urer’s.office..Legality approved by
Dillon, ' Vandewater & Moore of
New. Yox’k"’ T

Jackaon Cnunty Road District No. 2
“.“(P. O.Edna), Texas
Bonds: Sold—A $20,000 issue of
234 %.sémi-ann. road bondsis said,
to have-been purchased by the
Ranson-Dav1dson Co: of.San An-
tonio. Due from July 15 1942 to
1957.

Lamb. County (P. O Olton), Texas
Bonds Sold—Thé R. B. George

semi-ann. funding bonds at par

+Midland, kTe;\ras

Price. Paid—The City Secretary
states that the $100,000 sewer re- |
funding -bonds sold jeintly te the:
Dallas.Union Trust Co. of Dallas;
and Moroney & Co. of Houston, as
2s,°2V4s and 2Y%.s—v. 154, p. 138—
were - purchased at a price of
100.1125,” a- net- interest . cost ‘of
about 2.35%,. due from Nov. 1,
19427 to’ 1960; optional on and
after Nov. 1, 1951,

- San Patricio County (P. O.
.+ Sinton), Texas
- Bonds ~ Sold—The Commercral
State Bank of Sinton is said to
have purchased at par $12,500
314 % semi-ann. road and bridge
bonds authorized recently by the

{ construction bonds. :

Investment Co of ¢Dallas; -is- said | -

San Saba, Texas
Bond Issuance Contemplated—
The City Council is said to be con-
templating the issuance of $200 -
€00 refunding bonds.

Texarkana, Texas

" Bonds~ Voted—The issuance of
$182,000 - various municipal im-
provement. bonds, to be used._in
conjunction with P W A projects,
was appreved by the voters at a
recent electron accordmg to' re-
port.-

Turkey Independent School Dw-
érict (P. O. Turkey); Texas: .

Bond Sale‘Details—‘It is stated
that “the '$130,500 3% refunding
bonds sold at par to R. A. Under-
wood & Co. ‘of Dallas—v.-153; p.
1312—are dated July 1, 1941. due
on July 1, 1966; optional on any
interest payment date. Prin. and
int. (J-J) payable at the Mercan-

tile National  Bank, Dallas “ '

Willacy County Road lmprovement
-+ District No: 2 (P. 0.

. *Raymondville), Texas '

Bonds Called——C G. Nyquist,
County Treasurer, is. said to have
called for payment 5% refund-
ing bonds, Nos. ‘1 to, 450, dated
Oct:" 1, 1937, 'maturing . in ~ 1945
to 1971 on Oct Y-
the offlce of the State Treasurer
in  Austin,

VERMONT

. Fayston, Vt.

Bonds: .Sold—F. W, Horne &
Co., 'Inc., of Hartford, recently
purchased an  issue of $10,000
3% : refunding bonds at a price
of 100.27, a hasis of about 2,97%.
Due $500 annually on Oct. 1 from,
1942 to 1961 incl. - Principal and
interest . (A-O) payable: at- the
Capital Savings Bank & Trust Co.,
Montpelier, or at the Marine Mid-
land Trust Co., New York.. Bonds
are ‘certified- by the Montpelier
bank. Legality ' approved : by
Peter' Giuliani, and Clifton Hea-
ton, Esgs.; both of Montpelier.

Stowe, Vt."

Bond Sale—F, W, Horne & Co,
Inc.? of 'Hartford, recently pur-

refunding bonds ~at a price of
100.27, a. basis of about' 1.71%.
Due -Nov: 1 as follows: $3,000
from 1942 to.1946 incl.~and- $2,000
from ‘1947 td 1956 incl.’ Interest
M-N. 'Bonds are certified by the
Union Savings: Bank & Trust Co;,

| Morristown, and;: payable as to

principal::and- interest :'either-:at
that institution' or at the Marine
Midland : ‘Trust- Co.;- New--York.:
Legality approved by Peter Giu-
liani, Esq., of Montpelier.

VIRGINIA

“Narrows,’ Va.

Bond “Election—The  issuance
of* $57,000 - bonds: will - be ' sub=
mitted to'the voters at/an elec-
tion  scheduled” for Oct. 21,
which -$32,500 . will. be' sewer
system ~construction, ~and  $24,500
w1ll be debt retrrement bonds

“Portsmouth, Va. '
Bond Electlon——-At the general
election“in- November: the voters
will be asked to.pass on the pro-
posed issuance of $1,700,000 sewer

WASHINGTON .

Port of Kennewick (P. O, Kenne-
wick),. Wash.

' ‘Maturity—The Secretary of the
Board of Commissioners - states
that  the- $24,000 semi-ann. con-
struction bonds sold . jointly to
E."M. Adams & Co., and Daugh-
erty, Cole & Co., both of Port-
land, "as 2s, at 100.46 (as noted
here on July 5, are due on July
1 ‘as follows:
1950, and' $2,000 in 1951 to 1956,
giving a basis . of about 1.94%.

Port of Port Angeles (P. O. Port
Angeles), Wash.

Maturity—It is now reported
| that the $60,000 bulkhead and sea-
wall construction honds sold to
Grande & Co. of Seattle, as 1%s,
at 100.30, as noted here in June,
are due.on Aug. 1 as follows: $6,—
000 in 1943 to 1946, $7,000, 1947

Commissioners . Court... Due .in
1942 to 1951.

to 1950, and $8,000 in 1951, giving
a basis of about 1.45%.

Payable at |.

chaded an issue of $35,000 134 %"

of

|- Mahon & Burns,

$1,500 in. 1943 to|.

Skagit County School District No.
26 (P. O. Mount Vernon), Wash.

Bond Sale—The: $2,500 coupon
semi-ann.  school bonds  offered
for sale on Aug. 30—v. 153, p. 1166
—were purchased by the State of
Washington, as 3s, at par. No
other bid was received, according
to the County Treasurer

. WISCONSIN-

Durand, Wis.:
Maturlty-——-The City Clerk now
reports . that the $50,000 munici-
pal. building bonds sold to Park<
Shaughnessy & Co. of St. Paul, as
3ls .at. par—v. 154, p. 139—are

in 1944 to 1948, $1,500, 1949 to
1952, $2,000, 1953 to 1955, $2,500,
1956 to 1961 and. $3,000 in 1962
to 1967,

:  WYOMING

Encampment - School” District '
(P. O. Encampment), Wyo.
Bond Election—The issuance of
$15,000 " construction' bonds will’
be submitted to the voters at an,
electlon scheduled for Oct, 14.

 CANADA
CANADIAN SECTION

. Canada (Dominion of )
Public and Private Financing in
First Nine Months of 1941—Cana-
dian Government, provincial and
municipal financing in the first
nine months of 1941 totaled $863,<
593,899, exclusive of Dominion
treasury bills, compared with $1,-
047,226,815 in the same period of

1

period, according to the monthly
compilation of Wood, Gundy &
Company,  Inc. Of this year’s
total, $131,412,950 was for refund-~
ing and $732,180,949 was for new
money.. . Dominion Government
direct and guaranteed issues were
$806,834,600, ' accounting for the
larger portion of the nine months
total, and of this amount $95,875,-
650 was for refunding.. Treasury
bill financing totaled $655,000,000
agamst .$670,000,000 for.'the first
nine mionths of 1940 and $465-
000,000 :in 1939.

September financing - this year,

the -amount - of * $18,652 536 of
which $15,886,000 was for refund-

062,292 m "Septembe‘r, 1940, and
$104 100 in” September 1939.

ber, all for refunding, as' com-
pared with $75,000,000 in Septem-
ber, 1940, and - $50 000,000 m Sep-
tember 1939, o

Corporate financing in’ 1941
through  September continued
quiet, the tctal being $12,606,000,
of ‘which $10 462,000 was for new
money: Thrs total compares with
$27,231,800 for  the first: nine
months of 1840 and $226 954,500
in 1939.

Greater Vancouver Water Dutnct,

Bond: Sale Details—In connec-
tion with the report in—v. 154,
p. 234—of the sale of $610, 000
water bonds to a group composed
of -Lauder, Mercer & Co., Mc-
and Pember—
ton & Son,-all of Vancouver, we
now learn that instead of: being
issued as 3s the bonds bear vari-
ous rates as follows: i
$81,000 3s. -Due Aug. 1 as fol-

lows: $15,000 in 1942; $16,000,
1943 and 1944, and $l7 000 m
1945 and 1946,
529,000  33%s.  Due Aug..LI as
follows: $18,000 in 1947 and

1948; $19,000, .1949;  $20,000,
1950; -$21,000 in 1951 'and
11952: $22,000, 1953; $23,000,
1954; $24.000, 1955; $25.000,
1956; $26,000, 1957 $27.000,
1958; $28,000, 1959: $29.000,
1960; ' $30,000, - 1961; ~$31,000,
.1962; $32.000, 1963: $33.000,
1964; $34,000, 1965; $36,000 in

1966, and $12,000 in 1967,
All of the bonds are dated Aug.
1, 1941. Denom. $1,000.. Prin-
cipal and interest payable in Vie-

toria, Vancouver, Winnipeg, To-
ronto, Montreal or St. John, N. B,

due on April 1 as follows: $1,000 .

1940, and $351,857,732 in the 1939 °

exclusive of treasury bills, was in -
ing. :This compared with $326,«

Treasury: bills in the amount ‘of
$40,000,000 were -sold-in-Septem--
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Abitibi Power & Paper Co., Ltd.—Ruling—

The Uniform Practice Committee of the National Association of
Beourities Dealers, Inc., District No. 13, announces. it . is informed
thet as of Oct, 15, 1941, a payment at the rate of $130 in Canadian
funds for each $1,000 principal amount. of the first mortgage series A,
5% due 1953 will be disbursed under the direction of the bondholders
protective committee to registered holders of record on Oct. 15, 1941.
It ds further informed that the transfer books kept by the depositaries
for the certificates of deposit will be closed from the close of business
Sept. 30, until vhe opening of business Oct. 16. Accordingly, all irans-
‘@ctions in those certificates of deposit made on and after Sept. 29,
for delivery on and after Oct..1 should carry due bills covering this
payment.

" JEarnings
Period End. Aug. 31—
Profit - prior - to audit, .
& ‘before chgs.  for ¥ .
deprec. & bond. int.. . *$866,139 $802,325 - $5,490,423 . $5,070,944

*Includes $143,442 received in United States exchange.—V, 154, p. 145.

1941—‘M0nth——1940 1941—8 mos.—1940

Alabama Power Co.—Earnings—
Period End. Aug. 31—  1941—Month—1940 . 1941—12 mos.—1940
‘Gross revenue ¢ $2,357,655 = $1,816,435 $24,892,667 $22,803,419

990,582 650,133 9,397,012 8,208,000

235,464 223,859 2,672,833 2,681,130
. 147,961 71,823 . '1,568,791' . . 830,831
35,000 . 35,000
238,265 - 238,365 2,859,200

-1$710,383
397,405

" $312,978

Pederal income taxes__.
Fed. Excess Profits taxes. -
Provis. for deprec.....

$632,254  $8,359,831
403,076 - 4,776,281

1$229,178 - $3,583,551
195,178 195,178 2,342,138

: Balance’ $117,800 $34,000 - $1,241,413

! Note—Federal income ‘and . excess ~profits taxes, :during
. been provided at the. rate of 30%. for Federal income tax with some

#Gross income. -
Int. & deducts.._

$3,453,487

~ et income
2,342,138

MDivs. on pfd.’ stock_ ...

“provision for- excess. profits ‘tax.—V. 153, 'p. 1266. " . o

Alleghany. Corp.—Interest—

! #The New York. Stock- Exchange has received notice that. interest of .

2% % will be paid on surrender of the coupon:due Oct. 1, 1941, from
- ‘the 20-year collateral trust. convertible 5% (income).bonds, Series of

. 1930, due 1950. Interest is. payable at Office of -J. P. Morgan & Co., .

* @mc., New York.—V. 154, p. 179:

Aflied Mills, Inc.—New: Chairman—
" fSohn - B, ‘DeHavén has 'been- elected Chairman .of the Board and
webains “hisoffice of .Presideént, it was a d-on Sept.-18." Mr.

DeHaven: replaces Hinckley G.:Atwood, founder of the company, who -

alied last June—V, 154, p. 179. )
AMon Railroad—New President— '

‘Roy B. White, President -of ‘the Baltimore and Ohio Railroad Co.,

'was elected President of its wholly-owned -affiliate, the Alton Railroad
e, at & meeting of its directors:held on Sept. 29. .Mr. White ‘suc-
-eeds Daniel ‘Willard, ‘whom he. also succeeded- as President of the
Baltimore and  Ohio on June 1; 1941. ~Mr. Willard: will continue as
phairman of- the board and as a director of the Alton.—V, 154, p. 355.

Aluminum  Co.. of America—Resigns Rights to- Trade-
Mark to Aid National Defense—

‘#n the interests of the National Defnse ' Program, Company :an-
mounced Sept. 30 that it is giving up its exclusive rights to its registered
tizade-mark “Alclad.” This trade-mark, under which certain ‘‘duplex”
gluminum materials broadly used in the aircraft and other defense
imdustries have been sold for 14 years, is well known by aircraft, mili-
stary, and. naval designers. . . .

£ 2,777,680
$8,305,778 -
4,852,291-
- Other  income
$1,111,349

1941 have . ;
... Net profif .

“Alclad’” materials, principally aluminum sheet, generally consist of
a strong' aluminum alloy core or center portion covered with a layer of
high-purity aluminum which has high resistance to corrision. 'This
coating protects the strong core in two years. It not only covers the
core and prevents contact with corrosive agents, but also protects the -
core electrolytically. This electrolytic protection is given to the cut
edges, to areas where the coating is abraded or scratched away and
even to rivet heads.

The unique method of making the coating an integral part of the
core was invented by’ company, and the trade-mark !'‘Alclad” ‘was
registered in 1927 to apply to all the company's duplex products. - Ready
adoption of Alclad materials quickly established the trade-mark in the
minds of the aircraft and other industries as well as among United
States Army and Navy engineers. :

Other aluminum producers are now making similar duplex materials
ultimately destined for government use, and Aluminum Co. of America
recognizes the fact that ‘Alclad” is a convenient means of identifying
such mater.al as produced by others as well as its own products. Tnere-
fore rather than make it necessary for these other producers to develop «
their own trade-marks, it- was decided to open up 'Alclad to 'ihe use
of the entire aluminum industry.—V, 153, p. 1266,

Aluminum. Industries, Inc. (& Subs.)—Earnings— .

6 Mos. End. June 30— 1941 1940 1939 1938
Gross - sales $2,716,763 - $1,822,087 $1,762,409  $1,251,525

Returns, allow, | s
133,662 - 126,225 105,289 . - 72,619

$2,583,101 '$1,695,863 $1,657,120  $1,178,907
1,832,182 :-1,232,418 1,145,130 " . . 893,251

$750,919 . $463,444 $511,990 - $285,656
439,384 . 360,047 "344,656 - 294,357

. $311,535. - $103,397 | $167,334 - -*$8;702

9,176 ATAN0 43720 1,946
$321,311 - -$120,708.. . $171,707- . -*$6,756
48,959 .. 29,019~ 29,081 - 36,304

. +150,503 -+ © 19,980 - 26,725, .1 oo

$121,849 - - $71,708. #$43,060;.*
Dividends 29,829 |y 149185 § i Loiodl! o e

Earns.” per sh: 1 s ES T -
stock Jhe 81,2307 $0.72 Nil
“Loss. B A,

iConsolidated. Balance ‘Sheet - June. 30, 1941 " .- "~
“Assets—Cash, . $213,074; - veceivables ..(net),” $655;329; inventories,

. Net -sales ..
Cost .of sales._

Gross.proﬁt fr. sales
Selling & gen. €xps...-

+ Net profit ’on sales...

Gross - income
Other :‘deductions " __..
Fed. & Canad. taxes..

$846,351; “accounts -payable—debit. balance, : $2,782; due {rom - officers -
: and‘ employees;: $29,289; Dominion of Canada, 3% % bonds 1948-52" (at

cost),: $9,009; -fixed assets’ (net), $1,483,410; ‘intangible i assets.  (net),
$18,559; deferred ' charges, - $40,246; -other' assets,” $110,904; ' total,
$3,408,953. - ’ s RS e i iy

- Liabilities—Notes payable (bank), $250,000; accounts payable (trade),
$349,776; -accounts ' payable . (employes ‘and .agents), $16,008;. accrued
property taxes, $9,152;.accrued capital stock tax; $7,541; accrued manu-

--facturers’ sales tax, $3,373; accrued royalties, $12,048; accrued salaries

and wages,: $33,135; ~accrued - rebates, $38,118; ‘customers': credit hal-
ances, $2,509; accrued old-age benefit tax, $7,432; accrued unemploy-.
ment insurance tax, $12,884; accrued legal fees, $1,000; hecrued U.-f3.

- & foreign- income taxes, $186,133; notes payable—bank' (not due within

one -year),. $400,000; reserves,- $4,882; - capital " stock (99,430 . shares),
$1,571,735; surplus, $503,227; ‘total, $3,408,953.—V. 153, p. 93 s

American Bakeries Co.—Extra Dividend— | - -
Directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 50 cents per'share on the

class A stock, both payable Oct. 1 to holders of record Sept. 18. Simi-

“lar payments were -made in preceding quarters.—V. 152, .p. 3798.

American Centrifugal Corp.—Delisting: Hearing— - "
The Securities and Exchange Commission annourced Sept.: 29 that a

hearing has been-set for Oct. 14, at its New York Regional Office, on

the application of the New York Curb Exchange to strike from listing

New Issue

1942, 5 400424:0.50%
1943, 0 00004...1.00%
1944, 000i0...1.50%
1945, . ¢40eeei1.90%
1946..0400004..2.20%

'~ Price IOO%

Harriman Ripley & Co.

Incorporated

October 3, 1941.

$4,000,000
Detroit, Toledo and Ironton Railroad Company

Ten-Year Serial Notes

Dated October 1, 1941. Due $400,000 each October 1, from 1942 to 1951, inclusive..

The Notes mature and bear interest,vresbectively, as follows:

and accrued interest

These Notes are offered, subject to prior sale, when, as and if issued and received by us
and subject to the approval of the Interstate Commerce Commission and
subject to the approval of all legal proceedings by counsel.

Mellon Securities Corporation

194700 0eeni 2.50%
1048, {svvrin 2 15%
1949..........3.00%
1950....%.4...3.25%
1951....0.....3.50%

" Rent for lease of plants.

. Other income .. 187,950

- Investments.securities & adv.—subs., etc.

‘Unamort.. debt discount and expenses

and registration the $1 par value capital stock of the corporation.
The application states, among other things, that in the opinion of the
Board of Governors of the Exchange, the aggregate market value of
the entire outstanding issue is such that it has become unsuitable for
exchange dealings.—V. 154, p. 241. :

American Cyanamid Co.—Ruling—

The Uniform Practice Committee of the National Association. of
Securities Dealers’ Inc., District No. 13, announces. that all *“when,
as and if issued’ contracts in new 5% cumulative preference shall oe
settled on Sept. 23, 1941, or may be settled prior thereto on one day’s
written notice. . s

Transactions on and after. Sept. 25,

1941, . shall be - regular Way
unless otherwise -specified.—V. 154, p. .

241,

American European Securities Co.—To Pay $1 Div.—

- Directors have declared a dividend of $1 per. share, covering the
cumulative period for the two months ended Sept. 30, 1941 on the $6
preferred stock of the company, payable Sept. 30, 1941 to stockholders
of record Sept. 25.—See also V. 153, p. 979. i

.. American Mfg, Co.—75-Cent Dividend—

Directors have declared a dividend of 75 cents per share on the com~
For footnotes see page 373.

--mon stock payable Oct. 1 to holders of record Sept. 19. Dividend of

50 cents was' paid on July,1, last and previously regular. quarterly
dividends of 25 cents per share were distributed.—V. 152, p. 4115, "

American & Foreign Power Co.—Parleys 'With Chile -
" Delayed— Vel o ; i
Renewal of- negotiations -between. ‘the Chilean government and rep+

resentatives. of ‘the company. for mnational acquisition of its.Chilean

electric- and’ traction' companies will await the .appointment of a new

.» Minister of the Interior, according to despatches from Santiago, Chile:
... The conferences  weretemporarily ' suspended with the resignation
.of Minister, of. the Interior ‘Arturo Olavarria on- Sept. 9. i

After. ' his - resignetion; | Olavarria =~ announced he had- reached
an _agreement.in. principle .for .the: purchase -of -the traction company
and a five-year option. to purchase‘the "electric company. & &

At -the’ same..time, he. made public. the draft of .a- bill. for: the

- formation of a national transportation corporation which he presented
“the cabinet.” 'The~cablnqt has postponed action on'the bill for

160 days.

P

‘" Earnings— . i s ’
‘"Period End. June 30—, 1941--3 Mos.—1940 * /194112 Mos.—1940 *
Bubsidiaries— v &5 5 X el

. Operating" revenues.- . $16,587,524 $15,382,164’$63,706,316: $58,850,205

Oper._exps.. (incl. taxes) -.11,052,904 - 10,121,421 42,831,849 ' 37,459,246
Prop. ' retirement’. res. ' ° O E TR e s ST
1,354,304 1,330,782 5,658,343. 5,640,884 1
4,180,316 -$3,929,061 $15,316,124 $15,759,165
5,382 . 5062 21311 18,255

. Operating - income_:_ . $4,174,934 $3,924,809 $15,204;813 $15,740,910" -
Other income (net)_... . * 98,989 244,320 ° © 699,094 804,653

$4,273,023 4,169,219 $15,993,907 $16,545,563
590,503 . 591,816. 2,429,199 2,520,883
26957 12,042 | - 93,041 . 43223

$3,710,377 - $3,589,445 $13,658,649 $14,067,903
545,754 542,354 - 2,185,124, 2,193,330

$3,164,623 $3,047,091 $11,473,525 $11,874,573
©r27,105dri25,168 ¢rd68,684  dr228,414
8,567 49,265 . 108,359 ' 280,754

fNet equitir i $3,183,161 ' $2,872,658' $11,833,850 $11,365,405
American & Foreign Power Co., Inc. [

tNet equity - 83,183.161‘ $2,872,658 $11,833,85C $11,365,405
5 6,720 . . 840,543 . . 52,285

$3,371,111 $2,879,378 $12,674,393 $11,417,690
424,312 140,256 1,215,415 527,946

. &ppropriations- LliliiL,

‘Ne ' oper. 'revenues...

(net)

. Gross income

Int. to pub.- & other
.deductions

int.. charged - to " con-" -
sruction—cer,

Balance
Pref. divs.- to public..

Balance
Exchange adjustmts., on .
working capital (net)

Portion. ‘applicable
minority. interests ...

Total
Expenses. (incl,

Balance ‘appl, to int,
& other deduct.....
to pub. & other
deductions

$2,046,799 $2,739,122 $11,458,978 $10,889,744
1,428,357 - 1,439,923 5,763,699 - 5,919,535

Balance $1,518,442 $1,299,199 = $5,695,279  $4,970,209

+Of American & Foreign Power Co,, Inc., in income of subsidiaries
(not all of which is available in United States currency).

Note—Provision for Federal taxes based on 1941 income has been
made in accordance with the Revenue Act of 1941,

Comparative Statement of Income (Company only) !
Period End. June 30— . 1941—3 Mos.—1940 . 1941-—12 Mos,—1940 *

Income: From  subsids. "$2,512,307 $1,940,364 ' $9,360,539 $9,042,417
187,950 6,720 840,543

$2,700,257
424,312

$2,275,945
1,428,357

Int.

$1,947,084 $10,201,082
140,256 . 1,215,415

$1,806,828 $8,985,667
1,439,923 - 5,763,699

Balance . rnloniamens - -'$847,588 ° $366,905  $3,221,968
: Balance Sheet June 30

$9,094,702
527,946

$8,566,756
5,919,535

' $2,647,221

1
Expenses, incl, taxes_.

Balance
Int. & deductions.

' Assets— - 1941 - 1940
$511,707,457$514,811,339 °
Cash’ in banks, on demand : - 5,608,018 * 7,780,485
-Accounts receivable s 48,596
Interest-'and ' dividends- receivable, subs.

Other current. assets

- 2,193
-, 6,702,668

22,096 . .

$528,012,572$530,730,467

1941 1940
$393,940,452$393,940,452
,100,500,000 .105,000.000
50,052 19,105
2,113,861 ' 2,454,637
2,549 .

U.-8.-Treasury bills
Sundry .debits

" Total
Liabilities—_
tCapital stock (no par)
Funded debt
Accounts payable

Deferred ‘ credit: 104,2! ;
Earned surplus 31,301,432 29,154,920

Total $528,012,572$530,730,467
{Represented by $7 cum. pref., 478,995 ‘shares; $6 .cum. pref;,
387,025.65 shares (incl. scrip. equivalent to 4.65 shares); 2d pref.,
geries A, $7 cum,, 2,596,861 shares 1641, 2,597,061 shares 1940; com-
mon, 2,084,738 shares 1941, 2,083,938 shares 1940; option warrants
(without expiration date) to purchase 6.640,994.8 in. 1941, 6,641,794.8

27 161,353

. shares in 1940 of common stock. for $25 a share (one share of . 2d

pref. stock, series A ($7), acceptable in lieu of cash, with warrants
for 4 shares, in full payment -for 4 shares of common stock); capital
stock subscribed, preferred stock ($7) allotment certificates, 5430.

higitized for FRASER
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SEC Approves Relinancing— : )
" The SEC recently approved the proposal -of -the company for a
refinancing of its $15,500,000 of loans with banks and its parent
'Electric Bond ‘& Share. .

The notes now outstanding mature Oct. 26, 1942, and bear interest
‘at 3%% to Oct. 26, 1941, and at 4% thereafter until maturity.
‘American & Foreign Power will pay the accrued interest and then issue
in exchange for the old notes new 3% notes maturing serially to
“Oct. 26, 1946.—V. 154, p.' 145. . !

‘American Potash &  Chemical Corp.—50-Cent Divi-
dend— . A Ly
Directors have declared a dividend of 50c. per share on the common
stock, no par value, payable Sept. 29 to holders of record Sept. 26.
This compares with $2.25 pald on Dec. 18, 1940; $2 paid on June 25,
.1940; $2.75.0n Dec, 15, 1939; $2 on June 29, 1939; $1 paid on Dec. 16
and July 29, 1938, and $2 paid on Dec, 10, 1937.-—V, 154, p. 241.

American Superpower Corp.—Tenders—

Corporation on Sept. 24 announced an offer to deliver holdings of
certaln public utility stocks in its portfolio, including shares of The
‘United Corp., Consolidated Edison Co..of New York and American Gas
and Electric Co., against tenders of its own $6 first preferred stock to
be retired. The offer will expire at the close of business Oct. 6. .

The holdings. to' be made. available- comprise 130,000 shares of the
United Corp. $3 cumulative preference stock, 80,000 shares of Con-
‘solidated Edison Co. of New York common stock, and, 30,000 shares
of American Gas and Electric Co. common stock. 'Holders of American
Superpower first preferred stock are invited to tender their shares for
these securities under the follow!ng three options:

A.—2Y shares of The United Corp. $3 cumulative preference stock
for 1 share of American Superpower first preferred stock.

B.—3% shares of Consolidated Edison Co. of New York common
stock for 1 share of American Superpower first preferred stock.
. C.~—2Y shares of American Gas and Electric Co. common stock
for 1 share of American Superpower first preferred stock.
" The American Superpower Corp. now has outstanding 100,000 shares
of first preferréd stock, having retired 63,791 shares last year through
cash purchases and under similar offers made for certain portfolio
holdings. If tenders are submitted for the full amount of the holdings
presently being made available, the transaction-should result in the
retirement of approximately 86,857 additional shares of first pre-
ferred stock.

The present offer represents the American Superpower Corp.'s entire
holdings -of The United Corp. preference stock, American Gas and
Electric Co. common stock and Consolidated Edison Co. common stock.
If tenders are received for any of these stocks in excess of the num-
ber of ghares held in the portfolio, the corporation may acquire, in
its sole discretion, additional shares of such stocks in order to accept
tenders which otherwise could not be filled. Provision has been made
for cash payments in lieu of fractions of shares.—V. 153, p. 541.

American Thread Co.—New President—

Percival 8. Howe, Jr., has been elected President of this company,
He joined the company four years ago as a Vice-President and two
years ago became Executive Vice-President.—V.: 147, p. 2235.

American Tobacco Co.—Award Stayed—

Presiding Justice Martin of the Appellate Division of the New York
Supreme Court on Sept. 29 signed an order staying the $2,168,000
judgment awarded the company against five directors last spring b.y
Supreme Court Justice Collins following a trial. The Appellate Divi-
sion order, returnable for argument Oct. 10, was obtained by a stock-
holder who claims the judgment inadequate and should have  been
in the neighborhood of $6,500,000. ‘A similar stockholder’s recovery
action is pending in Federal Court.—V. 152, p, 3485. '

Ameérican Water Works and Electric Co., Inc.—Weekly
Output— 4

Output of electric energy ‘of the electric properties of 'American
Water Works and Electric Co. for the week ending Sept. 20, 1941,
totaled 65,337,000 kilowatt hours, an increase of 20.7% over the out-
put of 54,110,000 kilowatt hours for the corresponding week of 1940.

Comparative table of weekly output of electric energy for the .last
five years follows:

Week Ended— 1941 1940 1939 1938 1937

. '66,639.000 - 54,298,000 44,893,000 40,860,000 - 51,118,000
#63,756,000 *50,894,000 #44,270,000 *38,807,000 *46,120,000
67.605,000 54,817,000 - 48,974,000 43,170,000 49.985,000
Sept.: 20_.. 65.337.000  54.110,000 41,949,000 - 42,460,000 49,408,000
.- #Includes Labor Day Holiday. 3

Output for Month of August—

The power output of the electric subsidiaries of the American Water
Works and Electric Co. for the month of August totalled 291.595,069
kilowatt hours, compared with 239,036,628 kilowatt hours for the cor-
responding ‘month of 1940, an increase of 22%. ’

For the eight months ended Aug. 31, 1941, power output totalled
2,139,417,526 kilowatt hours, as against 1,818,572,310 kilowatt hours for
the same period last year, an increase of 18%.—V, 154, p. 179,

Anglo-Huronian, Ltd—Earnings—

Year End. Aug. 31— 1941 1940 1939 1938
Dividends .. - $321.068 - $222,667 ' $158,731 = $141,289
Int., 1y €

e 46,487 69,225 58,810 59,652
2,102 05 VL ELLE G 4,017 1,288

Total revenue......- $369,F57 © '$291,R92 ' $221,558 .~ $202.230
Gen, & admin. exp..... 79,769 81,132 83,956
Bad debt. written off__ .= ... a [ 1. S R A i A
Ex. & claims written off 104126 43,367 7,042 7,339
Reserved for deprecia’n 851 851 848 843
Ob. min. sup. writ. off Q000 . Gl | i e P

Profit  cocoa. $276,911 $166,436 $125,537  $109,593
Dividends - pa. 300,000 < acmoai il dpa el 150,000

Defleit’ conmmimibmge $23,080 *$166,436  *$125,537 $40,407

* Surplus.

Balance Sheet July 31 i ~1940
sset. 9
comn $52,662  $278,9%6
Investment 7,126,375 6,891,854
Loans (secured).... 12,719 6,297
. Accounts interest and dividends resecivable___. 14,252 42,936
Mining and milling supplies 12,000
Prepaid and def. ChAIgeS oo e 103 116
Exvlor, expends. on outside props... 1,098 15.947
Advs. to and shs. in other min’g companies. 361,826 271,066
*Buildings, machinery and equipment. .. ... 1,047 1,902

Total $7,570,084  $7,607.044

Liabilities— - - . - 1941 1940 -
Accounts payable and accrued charges ... ..~ $12,806 - - $19,265
Unclaimed dividends . - 19,257
Dividends payable 37,050 . “ixil
Reserve for taxes. 2,000 20,453
+Capital stock 5,340,349 . 5,340,349
Surplus - 2,177,878 2,207,721

Total $7,570,084 $7,607,044

* After depreciation.. t Represented by 1,500,000 no par shares.—V.
151, p. 2633. -

- Anchor Hocking Glass Corp.—Plans” New Pipeline;—‘

Gas Transport, Inc., ‘& newly-formed’ subsidiary of this company,
on Sept. 18 applied to the Federal Power Commission for a certificate
of convenience and. necessity to acquire.and operate a 38-mile pipeline
now being constructed by the parent company. The. line.is to extend
from near New Era, W. Va,, to the vicinity of Gravel Bank, Ohio, and

_is’ scheduled’ for complétion about Oct. 1. ' " -~ s
' The new line is being constructed by Anchor Hocking, according to
the application, as a substitute, due to the steel shortage, for an 87-
‘mile pipeline from Sandyville, W. Va.. to the company’s two‘glas§-

, ware; plants iy Lancaster,. Qhio.—V. 153, .p." 980..; Wty
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Arundel Corp.—Earnings— ’

8 Mos. End, Aug: 31— -1941 1940 1939 - 1938
*Net profit .. — $880,212 $612,476 $914,421 $889,909

*After deprec.| , &c., but before Federal and State income taxes.

‘August profit before Federal and State income taxes was $156,050
compared with $111,539 in August, 1940.

Current assets as of Aug, 31, 1941, amounted to $3,674,673, and
current liabilities were $1,412,629, comparing with -$2,052,834 and

+$576,794, respectively, on Aug. 31, 1940.-—V..154, p, 241,

Associated Gas & Electric Co.—Weekly Output—

The Atlantic Utility Service Corp. reports that for the week ended
Sept. 19,-net electric output of ‘the Associated Gas & Electric group
was 119,969,727 units (kwh).. This is an increase of 19,180,148 units,

_or 19.0%_ above production’ of 100,789,579 units a year ago.—V. 154,

p. 330.

‘Associated Laundries of Illinois, Inc.—Tenders—

Bankers Trust Co., as trustee for the first (closed) mortgage sink-
ing fund 6'2% guaranteed bonds, announced that it will receive at
the Corporate Trust Department of its New York office up to Nov. 1,
1941, sealed proposals for the sale on Dec. 1, 1941, at a price not ex-
ceeding 105 and accrued interest, of sufficient of these bonds to exhaust
the sum of.$8,985 in the sinking fund.—V..145, p, 2381. ;

Atlantic Co.—Accumulated Dividend— ‘

‘Directors: have .declared: a: dividend ‘of $1.50 per share on account
of accumulations on the 6% cumulative preferred stock, payable Oct, 1
to holders of record Sept. 20, Like amounts paid on Sept. 1, Aug. 1
and on' June 1, last.—V. 154, p. 50. 3

Automobile Banking Corp. (& Subs.)—Earnings—
Consolidated Earnings for the 8 Months End. Aug, 31, 1941:

Gross income after deducting cost of insurance......__.. $448,139
Operating expenses 204,603
Provision for doubtful notes and accounts. 46,513
Operating profit $197,023
Other income 1,791
i (N A oy
Total income . $198,813
Interest on borrowed money 58,582
Provision for Federal and state income taxes.._. 47,465
Net  income $92,766
Cash - dividends paid on:
Preferred stock 21,586
“Class A 1 stock 14,964
Common stock 12,550

Consolidated Balance ‘Sheet, Aug. 31, 1941

Assets—Demand - deposits in 'band and cash ‘on hand, $639,142;
deals in transit from agents, $16,967; notes receivable, $4,206,450;
repossessed cars, $18,923; accounts receivable (claims, etc.), $32,145;
miscellaneous investments, $2; furniture and equipment, $5,186; pre-~
paid interest, $18,859; deferred expenses, $1,242; total, $4,938,916. -

Liabilities—Notes payable, $3,096,500; 'accounts payable, $41,67#7
Federal income tax for 1940 (remainder),. $20,362; allowance T
estimated Federal and state taxes for the 8 months ended Aug. 1,
1941 .(no provision for excess-profits tax believed to be requiréfl),
$57,551; allowance for additional Federal and state taxes for prior
yearsy $6,377; dealers’ participation loss reserve, $147,200; general
loss reserve, $77,921; unearned finance charges, $185,827; $1.50 cumu-
lative convertible preferred stock (par $25), $719,575; class A .com=
mon  stock (par 25 cents), $18,706; common stock (par 25 cents),
$15,688; capital surplus, $50,128; earned surplus, $501,412; total,
$4,938,916.—V. 153, p. 542,

(J. T.)*Baker Chemical Co.—Extra Dividend—

Directors Fave declared an extra dividend of 25°cents per share in
addition to the regular quarterly dividend -of 12% cents per share on
the common stock, both payable Oct. 1 to holders of record Sept. 18.
Extra of 12Y% cents was paid on July 1, last, one of 25 cents paid on

' Dec. 24, 1940, and extras of 12'2 cents were paid on Oct. 1 and July 1,

1940.—V. 152, p. 4116,

Baltimore Brick Co.—Accumulated Dividend—

Directors have declared a dividend of $1.50 per share on account of
accumulations on the 5% cumulative preferred stock, payable Sept. 27
to holders of record Sept. 18. Dividends of like amount was paid on
March 27, last, and on Sept. 27, 1940 and 1939.—V. 152,  p. 1905,

Baltimore & Ohio RR. — Aug. Revenue Shows 30%
Increase—

In commenting on August statement President R. B. White said that
the traffic volume was somewhat in excess of estimates. ~Passenger
revenues continued to show an encouraging  increase, especially be=~
tween Washington and points west, and total revenues exceeded those
of August,. 1940, by more than 30%.

Maintenance charges for both equipment and track were the largest
for any month during the last 11. years, reflecting the current heavy
repair and renewal program. Unserviceable freight cars continue at
the low level of about 3%. Tie renewals are well ahead of schedule
and new rail is being put in as quickly as received from the mills.
Someé maintenance has been delayed because of inability to get suffi~
cient materials.

Mr. White stated that an all-time high record of 41.3 miles per
car per day was made during August on the B & O, and that this
and other factors had the effect of increasing cars available for load-
ing on the B & O by about 7,000 during. that month as compared
with the same month of 1940. And he emphasized that although in-
creased railroad efficiency was in part responsible for this, it was
due in.large part .to the cooperation of shippers in loading cars, to
capacity and in expediting loading and unloading.—V. 154, p. 330.

Baldwin Rubber Co.—Earnings—
Earnings for the Year Ended June 30, 1941

Profit from operations
Other - income

$1,059,044
2,456

Gross income ;
Loss on disposal of fixed assets
Miscellaneous chhrges -

$1,061,499
32,74

_Fed. normal income and declared value excess-profits taxes 265,540 .
Fed. excess profits tax 151,309
Net ‘income - $611,711
Dividends paid or declared ... 236,720
Earns, per share on 315,254 shrs. of com. stk. ($1 par)... $1.94

Balance Sheet "June 30, 1941

Assets—Cash, $652,092; U.-S. Government securities, $340,000; ac-
counts receivable  (net), $520,413; inventories, $649,363; plant prop-

_erty (net), $1,332,112; prepaid insurance, $9,183; goodwill and patents,

$2; total, $3,503,164. -

Liabilities—Accounts - payable, - $297,975; dividend . payable, $39,403;
Federal income and excess profits taxes, $416,849; accrued accounts,
$158,634; reserve- for workmen’'s compensation. claims, $17,838; com~
mon stock - ($1 par), $315.254; capital surplus, $94,443; earned sur-

“plus, $2,162,769; total, $3,503;164.—V. 153, 1269,

Barbon Corp.—Liquidating - Dividend—
Company paid a liquidating dividend of $2.50 per share.on its com-
mon ;stock, on Aug. 19 to holders of record Aug. 19.—V. 153, p. 1123.

.Bessemer -Limestone & Cement Co. — Accumulated

Dividend— - - -
Directors have declared a dividend of $1.50 per share on account of

-'.accumula.tions on the preferred stock, payable Sept. 30 to holders of
record Sept.-20. Like amount paid

on. Aug. 15, last;” dividend of $6
paid on Dec. 20, 1940, and one of $4.50-was paid on-Dec. 26, 1939.—

“eommon  stock, payable Oct. 1 to holders.of record Sept. 25.
, viously ‘regular quarterly dividends of 30 cents per share were dis-

EERR I

‘ Bathurst Power & Paper Co., Ltd.—Extra Dividend—

Directors have declared an extra dividend of 25 cents per share in
addition to the regular quarterly dividend of like amount on the class
A stock, both payable Dec. 1 to holders of record Nov, 14.—V, 154,
p. 146,

Bell Telephone Co. of Penna.—Earnings—
Period End. Aug. 31— . 1941—Month—1940 - 1941—8 Mos.—1940

Operating revenues ... $6,652,964 ' $6,161,451 $54,261,840 $50,264,042
Uncollectible oper. rev. 14,996 23,740 113,701 156,393

Operating revenues... $6,637,968 -$6,137,711 $54,148,139 $50,107,549
Operating expenses ... . 4,593,282. 4,208,717 35,924,225 33,766,341
. Net oper. revenues... $2,044,686 $1,928,994 $18,223,913 $16,341,308
Operating taxes _..... 653,138 563,114 5,729,054 4,774,157

Net operating income $1,391,548 . $1,365,880 $12,494,859 $11,567,151
Net - income .. P 948,352

919,570 8,741,150 7,987,382

—V. 154, p. 146. |

Bickford’s Inc.—25-Cent Common ﬁividend—— y w0 B

Directors. have declared a dividend of 25 cents per share on the
Pre-

tributed.—V. 150, p. 1927. )
Birdsboro Steel Foundry & Machine Co.—Dividends—

Directors have declared a dividend of 50 cents per share on the
common stock, payable Oct. 30 to holders of record Oct. 20. Dividends

-of 25:cents were paid on July 31 and Feb. 27, last, De2. 27 and Oct. 25,

1940, and dividends of 15 cents was paid on Dec. 30, 1939.—V, 153,
p. 829.

(E. W.) Bliss Co.—Special Common Dividend—

Directors have ‘declared a special dividend of $1 per share on the
common stock, . payable Oct. 31 to holders of record Oct. 15, This
will be the first common dividend paid since Jan. 2, 1932, when a
stock dividend of 2% was distributed. Last previous cash dividend was
made on July 1, 1931, amounted to 25 cents per share.—V, 153, p. 543.

Boston Railroad Holding Co.—Suit Dismissed— 5

Judge Frederick W, Fosdick of the Massachusetts Superior Court
has entered a final decree dismissing the bill in equity brought by
Helen J. Hurley of Brookl!ine against company seeking to reach and
apply its holdings of Boston & Maine R. R. stock of any class to ratisfy
her claim as owner of 25 shares of public preferred stock so-called of
the defendant to be paid its par value, or $2,500, because of default
of payment of dividend.

The petitioner alleged that on Jan. 10, 1938, and semi-annually
thereafter, the Holding Co. defaulted in payment of its 4% dividend
on this preferred stock and that the New Haven -railroad has refused
to honor its guarantee. ! ' !

A short time ago Judge Fosdick sustained a demurrer of the de-
fendant claiming that the facts alleged in the bill were insufficient in
law and equity to enable the plaintiff to maintain her suit. The plain-
tiff filed a notice of appeal to the Supreme Court. Now Judge Fosdick,
on motion of the defendante has entered a final decree dismissing vhe
case.~—V. 152, p. 2383. ’ ’

Brazilian Traction, Light & Power Co., Ltd. (& Subs.)—
Earnings— X :
Period End. Aug. 31— 1941—Month—1640  1941—8 Mos.—1940
Gross earns. from oper. $3,723,989 $3,155,326 $27,851,875 $24,484,820
Operating expenses ... 1,684,401 1,589,732 12,890,997 12,190,583

Net earnings - (before

deprec. & amortiz.)..  $2,039,588  $1,565,594 $14,960,878 $12,294,137

—V. 154, p. 51.

Breeze Corporations, Inc., Newark, N. J.—Defers Nam~
ing Receiver— )

Vice Chancellor James F, Fielder of Jersey City has deferred appoint~
ment of a receiver after counsel for the firm pleaded that a receivership
would ruin. the $14,000,000 annual aircraft parts business of the firm,
mostly in defense contracts. !

Thomas G. Height, counse] for the company, said a management,
which has been so successful, should not be disturbed.—V, 153, p. 1269.

Bridgeport (Conn.) Brass Co. — To Increase Stock —
Stockholders to Be Given Right to Purchase New
Preferred— ‘ :

With national and world conditions subject to uncertain and rapid
change, and the company facing expanded volume of business requir-
ing additional working capital, the board of directors felt it would
be well ‘to. retire its debt. to make the firm's. financial- position as
secure as possible, The debt now (after quarterly amortization of
$63,000 on Oct. 1) amounts to $2,874,000 3% bank loans.

In order to obtain funds with which to do this, the stockholders will
be asked Oct. 20 to authorize issuance of 25,486 shares of .new $100
par value convertible preferred stock under .a plan which will permit
holders of common stock to buv one share of preferred for each 37
shares of common stock held. . They also will be asked to increase the
authorized common stock of the company from 1,000,000 'to 1,300,000

- shares,

The company’s net income for the year ended Dec. 31, 1940, after
provision for depreciation, other reserves and taxes, was $1,258,766.38,
which equalled approximately $1.24. per share on the 942,990 shares
then outstanding. During 1941 the company has declared three. divi-
dends of 25 cents a share, payable March 28, June 30 and Sept. 30..

Company is now building 'a $12,000,000 plant in Indianapolis and a
$4,500,000 plant in Bridgeport, both financed and owned entirely by
the government. They will be used for defense manufacture and
operated by the company for the government.—V. 154, p. 330. :

‘Brunswick Site Co.—10-Cent Dividend—

Directors have declared a dividend of 10 cents per share on the
cmggg%n stock, payable Spt. 25 to holders of record Sept. 19.—V. 148,
p. . :

Buffalo Forge Co.—Transfer Agent, Etc.—

The Marine Midland Trust Co. of New York has been appointed
transfer agent for 366,000 shares of the common stock of this company.
and the National City Bank of New York has been appointed registrar
for the common stoek.—V. 154, p. 330. -

(F.) Burkhart Mfg, Co.—$1 Dividend—

Directors have declared a dividend of $1'per shars on the common.

_stock, par $1, payable Oct. 1 to holders of record Sept. 19. This com~

pares with 50 cents paid on April 1, last; $1.50 paid on Nov. 26, 1940;
$1 paid on July 1, 1940; 50 cents-on April 1, 1940, and Nov. 25,
1939; 70 cents on: Oct. 1, 1939; 50 cents paid on July 1, 1939; 30
cents on April 1, 1939;-and 50 cents paid on Nov. 25, 1938; this latter
being the first dividend paid since Jan. 1, 1938, when 50 cents per
share was distributed.—V, 152, p, 1906.

Burlington-Rock island RR.—Earnings

. _-August— P 1941 1940 . ... . 1939 1938

‘Gross from railway.._. $ 98,624 §$ 115114 '$ 99792 $ 116,043
Net from railway..._.. 9,385 21,418 f 299
Net ‘ry. oper. income._. *2,415 6,971 *9,099 *19,581

From Jan. 1— ;

Gross from railway.._.. 803,089 . 816,246 847,135 951,859
Net from railway.. 83,995 . 28,411 36,087 84,232
Net ry. oper. income... *28,001 *97,733 *80,282 *63,283

*Loss—V, 153, p. 1270,

Buffalo Insurance Co.—Extra Dividend—
Directors have declared an extra dividend of 50c. per share in ad-

' dition to the regular quarterly dividend of $3 per share on the com-
tmon stock, both payable Sept. 29 to holders of record Seot, 24. Extra
-of $1.50 was paid on- Dec. 28,-1940; one- of 50c. ‘was paid on Sept. 28,

1940, and one of $2 was paid on Dec. 28, 1939.—V. 151, p. 3882.
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Power. Co.—Earnings—

Its © lidated Subsidiaries) .
1941—Month-—1940 *1941—12 Mos.—1940
$469,633  $456,870 ° $5,375,543 ' $5,174,843
236,426 211,208 2,834,692 - 2,790,614

52,681 .51,140 620,012 596,847

$180,526 . $194,523 - $1,920,838 . $1,787,383
4,070 1,838 48,616 33,826

$1,969,454
1,332,503

$636,951
11,851

103,946
37,661

California Electrie

(In i

Period End. Aug. 31—
Operating revenue:
©Oper. revenue deducts,
Depreciation

Net operating revenues
Ofther ineome

$1,821,208
1,437,567

$383,642

$196,360
118,706

$77,654
L1374

133
3,572

$184,595
105,935

$78,660

Gross - income
‘Income deductions:..._

Net - ineome
Profit. from  retire,
bonds. deb,. . (net)_
‘Mis. credit ter surpl
Mis. debits to surplus.

15,514
18,176

Earned sur, avail. for
red. bonds, div,, etc.
~V. 154, p. 5%

$715,088  $351,951

$77.962 . $75,589

Caiifnnia Oregon Power Co.—Accumulated Dividend—‘,-.

Directors have declared & dividend of $1.75 per share on the 7%
cum, pref. stock, par $100; & dividend of $1.50 per share om the 6%
cum. pref, stoek, par $100; and $1.50 on the 6% pref. stock, series € of
1927, par $100; all payable on account of accumulations on Oct. 15 to

“ helders of rvecord Sept. 30. Like amounts were paid on July 15, April
15 and Jen. 15, last, Oet. 15, July 15and April 15, 1940, and dividends
at donble these smoumts were paid on Jam, 15, 1940.—V, 153, p. 983,
889, 95; V. 154, p. 33L.

Callaway Mills—15%-Cent Dividend— . .. . .

Directors have declared a dividend of 15% cents per share on th
common stock, payable Sept. 20 to helders of record Sept. 10.  Divi~
dend of 16 cents was paid on Aug. 20, Jast, and 15% cents paid: on
June 20, Mareh. 20 and Jan, 20, Jast, and on Dec. 20 and Nov. 20, 1940.
V. 153, p. 1270.

Cambridge Electric Light €o.—Issuance of Notes—

. The 'SEC on Sept. 26 issued an order granting the:application of
the company pursuant to section 6 (b) o the Public Utiity Holdine
Company Act -of 1935 regarding an ‘exemption from section .6 (a) of
the said Act of the issue and sale of $500,000 notes to the First
National Bank of Boston m such amounts and at such times as funds
are required for the payment of bills incurred in conmection with con-
struction for the period from Jan. 1, 1941 to June 30, 1942, such notes
to Bear interest at a rate not exceeding 2% % per annum to be dated
" as {sswed but in any event prior to June 30, 1942, and not maturing
before June 30, 1944, nor after June 30, 1946.—V, 154, p. 147,

€anadian National Lines in New England—Earnings—

1941 1940 1939 1938 -
& 158,018 $ 105265 § 137,098 § 111,221
#13,155 #27,304 *7,1 *38,678
#68,241 *78,938 *58,864 *84,080

August—
Gross from railway
WNet from railway .. ...
Net ry. oper.. income..-.
From. Jan," 1-=
01,210,763

91,081
5 ey *403,255
*Loss—V, 1563, p:.:1270.

904,633
< 95,267
*457,773

1,075,650
#170,228

516,738 451,644

Canadian Natiomal Ry.—Reduces Debt—Takes in British
Grand Trunk 4% Stock—

A Canadian press dispatch from Ottawa states:

“Repatriation of 4% -perpetual consolidated debenture stock  issue
by the former Grand Trunk Ry. is as good s completed, and & redue-
tion of at least $5,503,000 in'the outstanding debt of the Canadian
National Ry. will be effected, the Dominion Department of Finance
has made known. .

“Arrangemnts for the repatriations were made following a British
order transferring Grand Trunk stock holdings in the United Kingdom
to the Treasury in 1940, By a Canadian order-in-council the Canadian
National was authorized to buy the securities held in the United Xing-
"dom, and the Dominion’ Ministry of Finance was allowed to make
loans to the railread for this purpose.

“The ameunt outstanding was &£ 24,624,000 (about $110,000,000) and

the reparations, to date, are '£23,000,000. The rest 6f the stock prob--

ably ‘is -held oulside the United Kingdom and thus: would: not- he
laffected by the order making' holdings there: available to:the British
“Treasury at a specified vesting price.”—V. 154, p..331.. . -

Canadian Pacific Lines in Maine—Earnings—

August— 1941 1940 1939
Gross from railway $ 182,373 $ . 147,510
N2t from railway......- 14,617 2,611
Net ry. oper, income.... 12,007 #20,915

From Jan, 1—
Gross from railway_.... 2,607,341
Net fromy railway.. 874,843
Net ry. oper. inccme_ .. 555,182
*Loss—V, 153, p. 1270

Capital City Products Co.—Earnings—
Years Ended June 30—

Mfg. - profit after de-
ducting cost of goods
sold s

8elling, admin.
eral expenses

1938
$ 104,335
“8,073
#29,730

2,076,812
658,034
405,268

1,556,430
271,134
41,668

1,630,207
237,703
#18,671

1941 1940
$1,237,586 . $1,161,644
847,900 834,448 -
$389,687  $327,195

65,947 37,361
See + See *
188,000

47,378
$238,739

1939
$896,516
838,308

$58,208 $272,982
147,258 54,927
109,693

4,158

$242,456 . 1$186,758 | $104,205

59,760 59,820 15,000 | - 60,000

Surplus $175,979 - $182,636 . 1$201,758 ... $44,205
*Provision  for depreciation ~amounted to $98,259 in 1941 and to

39?£25tl in 1940. fIncludes $11,000 for excess profits tax.  fLoss for
eficit. a o ; . :

1938
$1,221,447

948,465

Operating profit _i__

. ©Other deduetions—(net)
Prov. for depreciation__
Prov, for Fed. inc. tax

Net  profit : e
Divdends paid

Balance Sheet June 30
- - 1941
$277,638
718,521
1,098,512
8

Assets—
Cash
“Accounts . receivable, less reserve.
Inventory
“Value of: life insurance
Other assets ;

*Land, buildings, ‘mdchinery "and -equipment....
Goodwill,  brands, trademarks, formulae, ete.
Deferred - charges

18667
981,175 -
42,500

-65,051 * 68,767

$3,210,868

$100,000
236,676
19,175

. Total =
Liabilities— 32,901,211
Note payable ;
Aceounts payable
Accrued liabilties
Federal income  taxes.

,Long-term indebtedness
(1C stock
Paid-in- surplus
Earned surplus
<Common stock in treasury.

“Total $3,210,868 $2,901,211
*After reserve for depreciation of $1,162,001.in 1941.and: $1,074,349
in 1940.- tRepresented by 100,000-ne par shares. i g
V. 154, p. 242. na

$144,372

18,443

88,847 20
300,000 400,900
. 1,000,000
417,890

. 875,900

7 Dr3,500

65.380

1400 shares.at.cost...

Canadian Pacific Lines in Vermont—Earnings—

August— 1941 1940 ©11939 7
Gross ‘from  railway-.._ $ 121,963 $ 99,585 " $ 74,679 . $
Net . from railway... %11,033 *1,703 41,388
Net ry. oper, income...- #42,334 , *32,861 #65,344

From Jan, 1-— 3
Gross from ‘railway.. -
:Net from: rvilway...
Net ry. oper, imcome....
#*Loss—V, 153, p. 1270,

‘Canadian Pacific Ry.—Earnings—
Period End. Aug. 31— @ 1941—Mo,—1940 1941—8 Mos.—1940
Gross earnings. $19,989,510 $15,512,883 $139,189,351 $106,200,972

1938

#17,234
*42,724

536,210
#309,562
¥517,796

633,183
218,214
419,847

803,368
82,209
309,753 . |

923,343
*34,545
267,660

Working expenses _. 16,843,505 13,249,286 : 112,928,232 ', 88,896,537 -

Net ' earnings $3,146,005 - $2,263,597 $26,261,119 $17,304;434

Week: Ended Sept. 21—
Gross earnings (est.)
TV, 154, P.. 331,

1941 2 1940
' $4,578,000", $3,537,000

Carolina Poewer & Light €o.—~Earnings— - . :
Period End. Aug. 31—
Operating revenues
Operat.. - expenses, excl,
direct taxes .
Provision for Fed, “in-
come taxes
Provision. for ' Fed.: ex<
L .cess profits. taxes...
Other taxes
Property - retiremt,  res.
appropriations

$1,385,288 . $1,163,145 $15,440,717 $13,629.687
5,170,133
130,694

626,765 | 443,241 ' 6,423,762

564,325 ..

5 1106,000
i 1,913,596

90,000 . 1,200,000
$4172,203 ~ $5,239,014 " $5,536,175
990 .

184,569
105,000
$384,387
621

Net aoper.' revs.
Other income (net)...

(X uE, & g kg

$386,008-
143,750
876

4,911
3,634
Net income $248,927 $327,512

Dividends applicable  to - preferred ' stocks' for
the: period ?

Gress income
Int. on mtge. bonds___
Other int. & deducts._
Amortizationr . of pre-
mium on debt-cr,
Int, . charged = to con-
struction—~cr.

143,750
6,656

©.1,725,000

2,330,727
16,539

. 56886 . 18,900
13,004

$3,586,829 - $3,160,259

1,256,297 1,285,237

Balance $2,331,592

Notes—Provision for Federal income taxes, subsequent. to April 1,
1941, is being made at & rate which wilk result, im-the.accumulation
.of -such: taxes at the rate of 30% for the full year:1941.—V. 153,
p. 12170, ;

4,725

Cassce €Corp. (& Subs.)—Earnings— 7
; .Consolidated Earnings for the Year Ended May. 31, 1941
Sales, less returns and allowances: Y $445,217
Operating expenses, except depreciation /336,008
Operating profit before ‘depreciation . $109,209
General’ gand administrative exp AR
“Provisien for loss from uncollectible accounts
Interest expense X
Amortization of debt discount
Depreciation
"Loss ot sale, disposal and destruction ‘of"
fire insurance. proceeds
Provision for Federal and state income taxes....

26,278
1,398
W 541,981

net_ loss -
Consolidated Balance Sheet. May.31,-1941 &
Assets—Cash, $24,279; notes and accounts receivable (net), $20,970;
inventories, $5.876; prepaid -expenses, $11,061; cash funds held by
_trustees,  $20,128; . land, buildings, machinery and equipment . (net),
$906,867; deferred charges, $5,441; total, $994,622.
Liabilities—Notes payable, $84,136; accounts payable," and real and
personal property -taxes,. $37,318; accrued pay rolls," taxes,  interest,

Consolidated

etc., $37,681; provision for Federal and state income. taxes, $1,855;..

mortgages payable within one year, $5,100; notes: payable due subse-
quent to May 31, 1942, 810,000, mortgages payable due subsequent to
May 31, 1942, $18,800; 1st mortgage 6% sinking fund bonds, $381,500;
1st mortgage 5% sinking fund bonds of Cassco Refrigerating. Corp.,
$60,000; 1st mortgage 5%% sinking fund. bonds of Cassco Berkeley
Corp., $88,000; 3rd lien mortgage 5% bonds of Cassco Berkeley Corpo-
ration, $65,000; reserve for contingencies, $4,693; capital stock (par
$1), $150,225; . capital surplus, $272,975; deficit, ' $222,636; treasury
stock (375 shares, at cost), Dr$25; tetal, $994,622—V, 151, p. 1566:

Central of Georgia Ry.—Earnings—
August— ) 1941 1940 1939
Gross from railway $1,298,418 . $1,148,454
Net from raifway-._...- 11,706 69,846
Net ry. oper. income...- *3,715 #16,956
From Jan, l-— o 3
Gross from railway_._.. 14,172,387 10,038,065
“Net -from railway. 3,908,757 1,122,273
Net ry. oper.. income_._. 2,636,361 135,580

*Loss—V. 153, p. 1270,

1938
$1,202,384
146,902
52,333

9,686,204
957,121
1 *109,421

$1,917,044
1633,
448,898

10,618,324
1,156,033
21,900

Central Illinois Light Co.—Earnings—
Period Ended Aug. 31— 1941—Month—1940
Gross revenue $678,029. $10,135,858
Operating expenses .. 278,781 4,008,197
Prov. for gen, taxes... 91,192 - 1,101,545
Prov. for Fed. ine. taxes 39,800 997,500

Prov. for Federal excess s
202,300

profits taxes
Prov, for dep. & amort. 115,000 - 1,436,000
$153,257 ' $2,392,317

52,274 . 662,457

1 194112 Mos.—1940

3,719,307
1,068,026
77,900 574,300

60,000
122,000

$150,901
57,200

1,280,000

Gross income

Int. & other deduct,._. 730,489

$ 93,701
41,800

$1,729,880
501,606
15,951 15,051 . 195,407

‘Balance '$ 35,950 ' $ 43,232 $1,036,847 : $1,495,704
Note—Federal income and exeess profits taxes during 1941 have been

Net income
Dividends on _preferred
‘stock L
Amortiz, of pref. stock
expense

$100,983
41,800 " 501,607

191,406

“provided at the rate of-30% for Federal income. tax with:some. provi- .

sion for excess profits-tax—V. 154, p. 51.

"Central Paper Company, Inc.—Earnings— .. - :
Year End. June 30— T e a4 1040

Net - sales $4,157,945 . $3,048,531

‘Cost of sales - 12,634,569 2,022,948

$1,523,376 * $1,025,583
481,255 - 342,558

$683,025

Gross, . profit. oA
~8elling, general. and administrative expenses..

e1,042,121
19228 .- 18,990

57 $702,015
i 30,676
- 3,063
“10,650
115,772
99,818

$442,637

Operating . profit %,
Other ' income’ i tigaiednt s Y e

$1,061,341
“; 18,300

Total - i
Interest om furnided debt  -_...
.Amortization of “bond ‘expense
, Premium: on bonds purchased and rei
Provision for depreciation .-
“Provision: for Federal taxes on income

7 114,229
7.372,000

. Wet - profit : ! p
.. Note—Certain . figures for. year :ended. Juine: 30, 1940;.
classified, . - : 2 et o s g

71,704 .

Central RE. of New Jersey—Earnings—

] . o Net from railway.:
1941—Month—1940 ' 1941°-12 Mos.—1940:

71,712,685
. 1,080,000

$4173,193 © $3,256,478": ‘85,557,758 ‘

. $1,905,022

.$9,621,430 -

$2,919,297

- $2,188,807 .

< /Net' from-.railway’
© )V 154, p. 356,

~Balance Sheet June 30, 1941
Assets—Cash, $920,955; accounts ‘receivablé, $450,226; invéntories, |
$558,864; advances on pulpwood purchase contracts, $60,372; prepaid
expenses and deferred - charges, ' $37,824; investments, $18,025; plant,

- property and. equipment (net), $1,466,760; total, $3,513,026.

Liabilities—Accounts payable, $101,772; accrued liabilities, $606,725;
current maturities ot long term liabilities, $54,060; long term liiabili~'
(bies, $437,179; reserve for workmen's compensation accident liability,
$6,077;  non-convertible—cumulative preferred stock, $3,500; convert-
ible—cumulative ' preferred stock, $185,660; common stock (par $1),
$184,701;  capital . surplus arising from reorganization, conversion of
“ preferred ' stock, ¢ ete., * $468,428; . earned ' surplus, $1,464,924; total,
$3,513,026.—V, 154, p. 51. :

1938
$2,404,825

594,558

#70,350 -

18,942,063
/840,238
370,648

1939
$2,714,265
727,681
111,020

August—
Gross from  railway
Net from railway._.
Net ry. oper. income.
From- Jan;: - -
:Gross ~from: railway.

1941
$4,207,890
1,459,823
+ 968,641

1940
$3,070,462
677,488
58,503

23,347,824
+ 5,382,876
“ 666,804

- 28,414,542
- 8,140,729
3,447,790

20,897.494
4,984,447 -
Net ry. oper, incom 342,334
| *Loss.—V. 154, p. )

* Champion’ Paper & Fibre Co. (& Subs.)—

Aug. 17,43 - Aug. 18,40 Aug 26,39 Aug. 14,38
¢ $690,425 " 1$819,929 . 1$320,377 Loss$11,902
Earnings: per share-en -

common - stock ____._ $0.95 $2.20 $0.32 Nix
’.*Aftér depreeiation, interest, Federal income taxes and excess profits
tax in 1941. tIncome for the period included $401,757 representing
net proceeds. of life insurance policies, which is non-reeurring. {Also
includes the extraordinary . direct and indirect losses, amounting  to
approximately $90,000,. as the result of a flood which temporarily
svusliggded ggseranons of the company's division in Cantom, N. €.—

: y P 3 :

16 Weeks Ended—
*Net profit .

Charleston & Western Carolina Ry.—Earnings—
; 1941 1940 1939
S.'$ 294,362 '$ 199,544 § 210,123
125,927 , ,
30,667 43,212

63,095
2,260,865 ' 1,750,835 - 1,637,609
501,829 542,302 -

968,035
614,617 285,016 333,035

1938 *
$ 178,439

26,981
1,456,780

342,203
164,586

Augugt—
Gross from railway...
-Neb. from railway
Net ry. oper. income..._.
From Jan, 1—

==V, 153, p. 127%.

Chefford Master Manufacturing. Co., Inc.—New Treas-
urer— . . - ; s !

Company announced. the resignation of William Hurwitz as Treas-
‘urer, and the election of L. A, Blackburn to this office.—V. 154, p. 179.

. Chemical Fﬁnd, Inc.—To Pay 8-Cent Dividend——-

Directors have declared a dividend of eight cents per share on the
comnron: stock, payable Oct. 15 to holders of record Sept. 30.  Like
amount: paid on July 15, last, and compares with seven cents paid on
- March 29, last; 14 cents paid on Jan. 15, last; eight cents on Oct. 15,
~1940; seven eents on July 15, 1940; eight cents on March 27, 1940 and
13 cents paid en Jan. 15, 1940.—V. 153, p, 300.

Chicago, Burlingion & Quincy RR.—New Vice-Presi-~
dent— . . i
H. W. Johnsori hds *been elected Vice President and Controifer of
this railroad. He has been Controller since 1921. Bert Vickery was:
relected Treasurer ‘and - Assistant Seeretary to sueceed A. T. Williams.
Wallace' Winter ‘was elected to the Executive Committee to sueceed ihe
-late A, C,:James. s 3 3
' EBarnings for August and Year to Date
‘1941 1940+ 1939
$11,376,832  $8,430,325 ~$8,221,964
4,214,287 ,232,559. | 2,001,768
2,448,330 1,126,181 816,103

74,745,316 61,043,587 ~ 59,095,568
-.23,117,976 13,325,828 ' 13,193,168
12,412,108 . 4,758,923 . 4,493,491

1938

$8,788,869
2,941,988
1,725,512

58,530,199
14,317,689
5,434,882

August—
Gross . from: railway
,Net from railway_ ...
. Net ry. oper. income

From Jan. I—
Gross from railway
Net from railway.._.. .
Net ry. oper. income.._ .
—V. 153, p. 1271,

Chicage & Eastern
August— -
Gross from railway
Net from railway..
Net ry. oper. inecome...
From Jan. l-—
Gross from railway
Net from railway...
Net ry. oper. income. ...
- *Loss—V, 153, p. 1271;

Iltinois RR.—Earnings—
1941 ' 1940 1939
$1,573,476 - $1,327,970  $1,194,487
424,290 332,240 214,042
173,145 132,849 22,488

12,087,736 10,073,830 9,644,420
3,260,873 . '1,889,426 1,762,213
1,413,478 192,677 59,213

1938
$1,132,670
223,275

50,820

9,045,297
1,644,462
#55,938

Chicago Great Western Ry.—Earnings—

August— 1941 1940 1939
Gross from railway.. ... $1,914,483  $1,536,479  $1,578,116
Net from railway_...._ 741,347 404,512 09,170
Net ry, oper. income._.._ 307,935 125,040 207,056

From Jan, 1—- 5 "

Gross from raflway 11,543,511
Net from-railway._._ 2,886,105
Net.ry. oper. income.__._. 659,355
*Loss—V. 153, p. 1271,

Chicago & Illinois Midland Ry.—Earnings—

August—: o 1941 1 1940 . ... 1939 .
Gross from railway $-515,254 « § 442,751 " § 321,064
Net, from railway... Lt 239,706 1 167,104 88,308
Net. ry. oper. income._.. .. 105,891 90,680 67,304 -

From. Jan. 1—- i e 7
Gross from railway..... 3,347,632 2,968,195 2,349,023
Net from railway. 1,393,902, ;990,446 68'7:445

175,920 723,886 " 486,650

1938
$1,537,942

481,696:,

195,386:

10,830,766.-
1,956,009
| #189,734.,

13,779,650 *11,539,186
- 4,639,836 2,678,158
1,844,584 465,219

©1938

$ 310,385
75,707
49.424‘

2,271,144
600

Net ry. oper, ‘income. ...
—V. 153, p, 1275,

. Chicago, Indianapolis & Louisville Ry.ﬁEamfngéu
August— 1941 i 1940 1939 1938 ©
. Gross. from railway_.... $ /938,581 . § 796,068 § 801,139 § 713,897
-Net  from railway._ . 340,510 239,919’ 159,884 ) 119'553
vNet ry. oper. income... 213./833 106,149 61,154 '17:862 :

CﬂPto_m Jam. 1— ;. i i 5 ¢
< Gross from railway. - ' 6,866,168 ' 6,172,500 5,840,124 - ~ ‘
Net from railway-. 2,245,087 1,794,368 772,871 ‘5‘3331133

706,640 270,201 *  *490,454 "

*400,370

+ Net: ry, oper, income._... 1,185,130
i *Lioss~=V, 153, p." 1271,

-Chicage Milwaukee St. Paul & Pacific: RR.—Earnings——

August— S 1 3 M B T : 1939 1938
“Gross, front. rallway___ $13,526,208 $10,805,082" $0,072.698  $0,920.718
Net . from - railway. 4,868,023 . 3,022,820 2,214,908  2.426.607 *
Net 1y.. oper, income._ . 3,575,268 . 1,865,588 . 1028738 1180442

‘From- Jam. 1—
Gross -from -railway.__ ' 88,803,541 - 72,292,306 : 66,796,085

27,068,501 " 14,293,899 10,113:840’
17,990,8?3 b 5,371,854 1,242,125

62,774,187
10,233,758

i Net. ry. " oper.. income_. 1,102,628
,102,

_Chicago Railway ‘Equipment €0.~~Common Dividend- -
Directors have declared a dividend of $1 per share-on'thé- cominon’

- -stock, payable Oct.,!.to.holders-of:record Sept: 24, i
=« common’ dividend since $1 was paid in Decembir, 19372—1}#}. ;ssihgfé?sb

086 .

igitized for FRASER
5 raser.stlguisfed.org/

e
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Chieago “& ‘North- Westem'*Ry:—x—Eammgs— 3

August—- 194109001940 " 1939. ‘, s
‘Gross ‘from’ rallws. 10,61l.690 ! ‘39 009,780 $8,361,727 " $7,769,38
.‘Net from. raflway- 565,104 '° 2,493,882 1,878,255 ‘1,54_‘7,004
Net.ry. oper, income. "'2 349 1490 ,1 613"728 1,132,300 " “#551,175
“ From Jan, 1— 3 e T e
“Gross from-railwa, = '10 544,001 58 539, 188 54,404 395 51,210,996 °
- "Net from " railway._ 19,907,524 - 10,384,809 - 6 404,952 . -4,160,698 .
+"“Net 1y, ‘oper. inco; 12066 ‘431' 3 759, 1238 % ¢ ,728,235"%2 681,399 )

"Loss—v, 154 p. 24 W ; R
Chlcago Rock Island & Pacxfw Ry.—-Eammgs—-

August—" : 1941: 1939 i ...+ 1938,
Gross ‘ from” railway: .. - $8,756,973 * $6,707,551 " $6:397,074 :
Net from railway._ -'".2,886,830 1 294,130 1,032,093
‘Net ry. oper, income. 2,035,937 . 395, 690— Y ‘112.583} i

From Jan, 1— tiaham T M
‘Gross from . railway. . 63,443,352 52 301 069 51 169,530/
Net from . railway:.. 19,415,352 10,756,629 ' 9,289,345
Net ry. oper. income. 12,531,179 3,592, 168‘ © 2,258, 979 v

V. 154, p. 148, ;
Clayton & Lambert -Mfg. Co.—25-Cent Dlvrdend—-' "l

~Directors have-declared--a-dividend- of 25..cents per shnre‘on the
s:onjlmon stock, payable Sept..12 to holders'of record Sept..5: Dividend:

of 20.cents was paid on June 12, last; 15 cents-paid on. March 12, last,
and dividends totaling 40 .cents per share were:distributed during-1940,
—V. 152, p, 3964, -
: Club Aluminum Utensrl Co.—-—Earnmgs—. ST

. 1938

‘' Years Ended Jure 30— 1941 1940 1939 .
Income from royalties.- $50,033 $53,430 $70,071 $§9,265 :
Income  from. dividends 96,322 97,928 72,020 61,732
Miscellaneous income . oo 81 63 60
- Total gross income._ . $146,415 ~ $136,440° $142,154 - $121,057
Operating - expenses- .__ 9,684 12,345 11,016 10,643
: Net operating profit. . $136,731 $144,094 $131,138 : 1$110,414
“Int. & other deductions 8,3 13 16,244
Federal - income taxe‘_- 11,389 8,317 9,119¢ 6,879
Net profit ‘for year . - $116,950 ' $124,068 . $108,592 $87,291
Earnings  per -share of it
common  stock $0.43 $0.45 $0.40 s_0.32

Balance Sheet’ June 30, 1941

Assets—Cash, - $12,274; accounts receivable,” $6,335; “investments (at
cost), $40,180; fixed assets (net), $115,271; trade’ marks and licenses,
$400,000; deferred charges, $1, 825 total, 3575 886, >

Liabilities—Federal- income: tax; 311 389; accrued- capital stock,-social
security and property taxes, $2,048; deferred liabilities, $15,000; com-
mon stock . (271,240 no. par sharesl $271,240; - deficit, $123,791; surplus;
byvaplpr:ciatmn of trade marks and licenses $400,000; total $57a 385,
= , D, 83

Colorado & Southem Ry. — Proposes Read]ustment

“Plan—RFC Agrees to Terms Provided Bondholders‘

v Approve . Action—

A plan oi ‘voiunzary -debt rendjustment which® would | scale fixed

«charges to fit earning power, extend nearby debt. maturities, and apply
‘any-increased earnings to debt reduction has-bheen: proposed by the
company. . The Reconstruction <Finance Corp, the  principal- creditor
of the road, has agreed to. participate in.the scale-down of: the' fixed
charges provided approval of the plan can be~ procured Irom 85% of
the general mortgage bonds.

- In making its- offer ‘the road set-forth that it wlll not hnve suffi~
cient funds- on hand to meet the Nov. 1 interest coupon on the gen-
eral mortgage. While it has heretofore borrowed from its subsidiaries

to meet -interest coupons on the-general' mortgage; the Colorado” & *

Southern - terms such ‘a. course  “hazardous’”. and charges- that. in:ihe -
present instance it would. leave  both. itself .and. its- subsidiary,- the -

Fort .Worth. & Denver City, with insufficient. working: capital, -

Under_the plan holders_of - the $20,000,000 general mortgage 4'/2 '/o'

series A bonds- due- May 1, 1980, are asked to reduce the- rs.t,e of
interest to 4% and to accept fixed interest.at.the. rate of 1% % ang
contingent interest at the rate of 2% %,

The RFC is asked to accept fixed interest at the rate of 2% ’4~ and‘

‘contingent interest at the rate of 1% % on' the:$27,443,200 Tef.’ & - ext.

mtge, bonds .of Colorado & Southern die May 1, 1945, on" which the’
* interest rate has been 4% % “but oh which: only 4% has been actually
paid... The,ref. & ext. mtge. bonds are the-first lien on ‘the'main

+ portion of the .properties, outranking:the:general mortgage,. On its
holdings of $4,918,000° of general” mortgage 'bonds, the: RF‘G would
‘accept the same treatment as the public, -

As n part of “the  debt adjustment the Government agency would
assent to the extension for an additional ten years of.the maturity

. date on certain obligations of the road. These include the $27,443,200
C. & B. ref. & ext. mtge. bonds; a:note with an ‘unpaid: balance -of
$445,982 , due -March. 1,  1944; and $546,000 "of Galveston . Terminal

.. Ry: bonds heretofore extended to March'1, 1948.

Provision is made in the plan for an additions and" betterments
fund. not to exceed- $300,000 annua.lly for. the purpose of supplement-
ing existing depreciation  charges. .
~ While the plan  does mot dlrecnly ‘alter - the exlstlng provlsxons of
the preferred and common stocks, it.ties up- all of. the earnings. for
payment of interest and debt reductlon 50 .long as. the: refunding ‘and
extension bonds are outstanding. or the road is indebted to ‘the RFC;

Following consummation ‘of the:plan, income of the road available
for fixed charges: would be allocated in the following order:

(1) Fixed charges other-than-bond - interest including interest on
egulpment trust certificates;

(2) Fixed interest at the rate of 2l.2% on the refunding and ex-
tension mortgage bonds; ~

(3) Fixed interest of 1% % on the general mortgage: bonds

(4) Contingent interest on ‘the refunding and extenslon mortgage,

‘bonds;

-»(5) ‘Additions and betterments fund not to-exceed $300 000 as de-

termmed by, the directors;

~(6) Contingent interest on.the genera.l mortgage up to 2‘/2%. \
.- 7). Any remainder to retire refunding.and extension bonds until
maturity and thereafter to retire funded debt as mny be dlrected by
the Interstate Commerce Commission, -
; Such wallocation of earnings would . be in' effect at Teast until, 1955
when the extended refunding. and extension mortgage bonds mature.

.. The road proposes to make any.payments of contingent interest#
on March 1 of the year following that in which it was. earned. Thev

fixed interest would be paid on existing semi-annual dates. '« .
Average earnings. for. the years .1931-40,  inclusive, . under. the pro-
posed capital structure would pay all fixed charges, contingent interest
on the refunding and extension. bonds, capital fund and would alse
furnish an average of .90775% annually of contingent interest ior the
general mortgage bonds.
., -In its solicitation of assents the road expldained lts reduced earna
ings level of the last ten years to the depressed condition of agricul-
ture in the territory served, reflecting drought, floods, and crop
limitations and the storage of agricultural products at interior polnts-
The Texas wheat crop which looked promising up to the harvest was

hearly ruined by excessive floods and more recent floods have caused :

$200,000 damage to the roadway, the road states—V, 154, p. 331,

Commodity Corp.—15 Cent Dividend—

 Directors have declared a dividend of 15 cents: per' share‘on-the
common stock, payable Sept. 30 to holders of record- Sept. 22. = Pre-
viously regular quarterly —dividends of “7% ~cents per - share were
distributed.—V. 148, p. 2892, v " §

Commonwealth & Southern Corp.———Acqulres Assets of—
Subsidiary—

The Securities and Exchange Commission has approved an- applica-
tion by the corporation, the Alabama Power Co. and the General Corp,
for approval of liquidation of General Corp. and acquisition of - its
assets by Commonwealth, the cancellation by Commonwealth of some
notes of the Southeastern Fuel Co. and the transfer of its remain-
ing securities to Alabama as an additional investment in its common:
stock. Southeastern Fuel would be dissolved and its coal propertles ac-
quired by Alabama Power Co. in the liquidation.

.

. for! 'the: corresponding ‘period. in-1940, an increase. of 8.45%.

‘as “compared with" 745 ,817,812 - kilowatt hours  for August,

. Int.-&. amort. o prem.

% %, vOommonwealth-and*Seuthern;:the top- holding ‘company, had asked:
. early ‘approval of.the transactlons on the ground that prompt acquisi-

?on ~of “the.-coal’ properties would permlt substantial- savlngs in ‘opera=-
ons’:of ;Alabania’, Power . . )

our, output of electric energy -of subsicliarles

fbusiness conditions’of territory. served for, the ~week ended Sept..18,
1941, amounted “to 196,320,205 as compared with. 164,682,518 for the
‘corresponding ¢ week lnf1940 -an. increase of - 31,637,687 or 19.21%.
For “-the . week . ended--Sept.” 25, 1941, weekly kilowatt - hour " output
~amountedtb.'197,011,941 a8 compared. wlth 190,973,917 for correspond-
ng week 0f 1940, an . JIncrease of 26,038,024 or 15.23%..,

‘Gés and Eledtric Output Month of August, 1941
Gasr‘Output——Gas output, ‘of - The: Commonweslth . & Southern Corp

1 system: for-the ‘month of August was 1,137,336,000 cubic feet as com-

‘pared. ‘with «1,066,848,400 cubic-. feet ~for August 1940, an increase.of
. 6.61% . For -the: elght months ended Aug. 31, 1941, the output. was
13,122,760,200" cubic feet: as’ compared “with * 12 100, 6’7(7 400 cubtc feet
Total
output: for the year ended- Aug. 31,:1941, was 19,486,390,000 cubic feet
a5 compared ”with “17,840,846,300 cubic feet for the year ended “ Aug.
31 1940, an_increase of 9.22%. . .

“Electric. ‘Output—Electric’ output of "The Commonwealth & Southern '

Corp system: for the month of : August-was 941,947,619 kllowatt hours

increase- of “26.30%: For the eight mcnths ended Aug. 31, 1941, the
output was- 7,017,400,440 Xilowaft hours as compared with 5,688,911,786
kilowatt hours for .the corresponding ‘ period in 1940,” an -increase of
23.36%: Total ‘output’ for the year ended Aug. 31,1941, was 10,222,
494,573 ‘kilowatt-hours as- compared with 8,542,862,430 kilowatt hours
jarsgiae year cna‘d (Aug., 31,0 1940, an lncrease 0f-19.66 % .—V, . 154,.
) 2

,.Commonove'llth Edison - Co.-——Weekly Output;

Last week’s electricity’ output ‘of the Commonwealth ‘Edison group
of compemes. excluding ' sales. to i other electric - utilities, showed a
10.3 % increase over the.-corresponding period of 1940, Followlng are
the’ kilowatthour output totals of the past four weeks and percentage
comparisons . with last ‘year:
leowatt hour Output

1941 194

Week' Ended— N E % Increase
Sept. - 20. . 149,923, 000 135, 949 000 10.3
Sept.: 13 150,0’79,000 134,346,000 1.7
Sept.. - 6 142,529,000 . 125,043,000 14.0
AL 30002 kL B ST A 146,991,000 132,003,000 11.4
——V -154, p.- 179, ;

Consolldated Aircraft Corp.—Stock & ‘Cash D1v1dends-——

Directors ‘on’.Sept. ‘16, declared -a stock ‘dividend of 100% - and - &
cash' dividend of $2 per share on -the common ‘stock. .The cash" divi=
dendwill be -paid on-Sept. 30 to holders of record Sept. 26, and thé
stock dividend will be.distributed to:holders. .of record Oect, 1.

/The ‘above’ action followed the meeting of stockholders held Sept. 15

‘“gt 'which.'a-.company: charter amendment was approved increasing the

authorized - common. stock - from 1,200,000 - to 2,400,000 shares.
Although ‘the increased - authorization. was voted, company officials

said they .could -see no.necessity for.issuance of ‘additional stock at

‘tms tine except that reqmred for the stock dividend,—V, 154, p. 332,

Consohdated Dry Goods- Co.—Accumulated Dlvrdend-—-

Thé d:rectors have declared a dividend of $3.50 per share on account
-of accumulations on thé 7% cum. pref. stock, par $100; payable Oct. 1
to” holders’ of -record Sept. -24.: Arrears after current payment wul
amount to 38 ,per’ share.~-V. 152, p. 174 45,

Consolxdated Edison - Co. of New York, Inc.—-Weekly
i Output==Ta
: Consolidated. Edison“ Co." of New -York announced productxon of the

" “electric’ plants of ‘its. systemi for the week _ending September 21, %941,

‘amounting “to * 148,600,000 kilowatt . hours,” compared with 143, 100 000
kilowatt hours.. forthe correspondlng week of 1940,»an increase - ol
38% =V 154, p.; 2;2 :

:Consohdated Gas, Electrrc Light & Power Co. of Balt—
“.Stock - Offered—Blair: &: Co.; Inc;, on Sept. 29. offered

.a: block. of. 5,000 shares of common stock (no per) at

~$60.25':a share net, less- one point to dealers.

Period End.: Aug. 31~
Tutnl oper, . revenue:

/19418 m0§.—1940 194112 mos.—1940
$28,175,042 $25,743,034 $41,627,936 $38,336,303

Oper.' expenses 14,953,256 13,764,516 - 22,128,890 20,347,659
Deprecmtxon A 2 '70’7 079 2,539,029 - 4,037,062 3,677,360
4, 8’79 538 . 3,890,380 . .7,189,395 5,628,232

$°5, 635,169 §.5,549,109 § 8,272,589 §.8,683,051
331,808 448,714 543,283 662,251

: $ 5,966,977 $ 5,997,823 §. 8,815,872 § 9,345,301

Other mcome Aeb

Gross income

on . bonds - 1 662 844 1, 586 656 2,441,498 '2,352,457
Other deductums i 38, 4'7’1 3 134 177. 150,384 190,088

. Net mcpme A DG $ 4265.656 $ 4,296, 990 $ 6,223,990 $ 6 802,756
Dlvxdends—-—pld stkio. 60L 680,281 l,278,917 171,014,686
Dividends—com,  stk..: ", 2.801,753 2,801,751 4,202,629 4.202,629
L' Balance ______'_____$ 611,302 $ 814,957 § 742,444 § 1,585,441
Earnings per ‘share of i RBRATE
_:’common " stock ______ 2 $2.92 1$3.10 $4.24 $4.96
-——V 153, p. 985,

Consolidated Sand- & Gravel Lt(L——Accumula‘ced DlVi—
~dend— - -

+ Directors’ have: declared a dmdend oi’ $2 per share on account: of
accumulnmons on the 7% cumulative convertible preferred stock, pay-
nble Oct 15 to holders of record Oct. 5.—V. 153, p. 97.

Contmental Bakmg Co.—Consol. Balance  Sheet—

. Assets— o . i a June 28,'41 . June 29,'40
*Land; bldgs., mnchy, ebc ___________ gl o $30,424,900 $31,104,208
Goodwlll 5 o ,405 6,831,405
Cash': o 5,756,497, 5,635,871
Aeccmnts- repelvable 964,501 772,442
Inventorfes T oo vk i 3,434,666 - 2,863,256
Loans 'to = émployees._ .= ___ __ 11,637 10,435
Sundry investments :_ - 133,470 152,732

Deferred charges . 628,995 "+ 620,413

{ Total "1 Siisle s o e | $48,186,071.$47,990,762
| Liabiltes— ;.. AR Li...... June28,'41 June 29, 40

8% -pref, stock $40,090,000 $40,090.000

FCommon steck A_________._. 950,000 950,000
tCommon ‘stock B__ ..’ 50,000 50,900
Funded .debt. 2 p 18,000. ;. .° " 25,000
Accounts payable 849,485 693,213 « *
Accr.' int.,  taxes, - ete.. ~at = 502,599 7 - 519,538
Divs. .pay.: & accts.. —— 801,800 801,300
Est,” Federal -tax: s : 1,024,919 745,352
Funded :debt - instal.' due: within~1 year.Silasiu 7,000 6,000
Deposits; etc. - 4 368,528 419,003
Reserves 193,272 705,242
Paid-in surplus -~ 1,600,000 ‘1,500,000
Earned surplus. 1,830,467 1,485,113

348,186,071 847,990,762

etc.. fRepresented by
iRepresented. by 1,999,000 no,

‘' Total sl

- *After ‘deducting reserve ror “depreciation,
291,813 no par shares, class A stock.
par shares class'B,

+-Earnings -for ‘the 26 weeks ended June 28, 1941, were published in
the “Chronlcle" of Sept. 13, page 148 :

of . The , Commonwealtl'l & 'Southern Corp, ‘adjusted . to “show general -

1940, an

Contlnental ‘Roll - & Steel - Foundry - Co. '~ Unfilled
“ " Orders—

N Unfllled orders at present, amount to approxlmately 824 000,000. Thls
is by far the highest total in the history of the company. It exceeds -
‘by $8,000,000, or 50%, the $16,000,000 bookings reported as of June
30, last, the prevlous peak

Company {s ‘actively engaged in prodiction of armor plate castings
for tanks and other articles of armament. Output has beer increasing’
Steadily-since July: 1, dast..-Currently, facilities are being added which -
will - further expand capacity and increase production sharply by
December.—V..154, p. 148

‘Corroon - & Reynolds Corp -—Accumulated D1v1dend—.

ot Directors voted a dividend of $1.50 per share on the $6 preferred

Series A -stock, payable Oct. 1 ‘to holders of record Sept. 23. Aeavlng
arrears on the lssue ot 527 50 —V 152, p. 4120

i

Crocker Wheeler Electnc Mfg. Co.-—-Earmngs— :

6 Mos. End. June 30—- 1941 1940 1939 1938 ¢
‘Net - profit after taxes, ! 3 ¢ i
¢ & charges: liious s g *$278,73C - 1$321,177 1$26,749  1$123, 781

" *Equal to 96- cemts ‘per share on-290,500 shares of ' capital stock’.
FNet .income. from operations and before extraordinary charges was
$$10,516. Includmg extraordinary ‘charges of $331,693, for most part
‘applicable to Pprior years, of which $159,980 represems write-off - of
‘unidentifed amounts' included in inventory, said to:represent largely
engineering costs accumulated in prlor years, there was a loss of
$321,177. iLoss:-V. 151, p, 1890, . . athr STeRtE e o

Crown Cork: International Corp.—-lO’ Cent Class A Div.— :

The directors have declared a dividend of ‘10c. per share on account
‘of accumulations on the $1 cum, class A stock, no par value, payable
Oct. 1 to-holders of record Sept, 22. - Like amounts paid on July 1 and
-April 1, last, and Dec. 30, .1940; dividends of 15c. paid on Oct. 1 and
on. July 1, 1940, and dividends of 25c, were paid in preceding quar-
ters —V, 153 p. 393,

Crystalrte Products Co.— To Pay 15 Cent Dividend— !

Directors “have ‘declared & dividend of 15 cents per share on the
‘common stock, payable Sept. 30 to holders of .record Sept. 23. Last
.previous  payment also.amounted to- 15 cents and was made in- De=-
cember, 1938.—V, 152, p. 825. B

Dallas Power & Light Co.—Earmngs——
Period End, Aug. 31— | -1941—Month—1940 - 1941—12 mos. 1940 |
$

Operating revenues ...  $ 745,838 646,343 . $7,413,623: $7,003,232
Oper exps excl, direct
______________ 250,903 234,515 2,774,549 ' 2,639,458
Prov for ‘Fed. income ; .
.75 L : 85,824 44,469 . .. 620,233 349,548
Prov.  for Fed. . v ’
Profits taxes ._._..__. . 65,000 - ... 69,132 1 adiiel
Other taxes ... . .. 80,646 75,884 - 911,936 - . 901,923: -
Prop. fetire. res. apprup 84,072 62,689 335,611 435,542
i Net oper reve.nues_-_ $179,393 -$°228,786 . $2,702,062 $2,726,761 '
Other: income el =l L0l FORR SRERPOPIIRS TP (1 INARIRSR 1 | ]
'Gross ‘income . _Z $ 179,393 $ 228,786 - $2,702,720 $2,727,401
{Int.on mortgage bonds. 486,667 46,667 560,000 560,000
Other 'int. & deducts.. ©-1,892 .. .- 1,806 022,192 1364,090
Net ‘income ___...._ § 130,834 $ 180,313 - $2,120,528 = $1,303,311
Dividends appl. to deo s g4 A B o
stock - for the ,perlod ______ 507,386 507,386
Balance . .. . raU MR L AN T'$1,613,142 81,295,925

¢ 1Includes. amount- required- to amortize preferred stock commission
‘and expense over:the life ‘of ‘the charter, plus additional amortization
-of. $261,376; -also-includes amount; required to amortize debt -discount
;and expenses over the life of the outstanding long-term debt, plus addi-
(tional. amortization of $37,048. The balance of unamomzed preferred
‘stock “commission and “expense was extinguished - April 30, 1940, and
unamortlzed debt discount and.expense was extinguished Oct 31, 1939.. :
‘Note—Pravision * for “Federal "income: - taxes, subsequent. to' April
1941, is being. made at a rate which will result, in the accumulation
ti)igsuch taxes-at the mte of 30% for 'the full year 1941, —V. 154, p,.

Dallas Ry. & Terminal Co.——Earnmgs—— Fat

‘Period End: Aug. 31— 1941—Mont,h-——1940 194112 mos —1940 -
Operating. revenues. ... $: 289,134 256, 420 °$3,366,129 - $3,123,627
Oper. exps.; excl. direct - ; s
.- taxes 202,942 186,080 2,324,392 2,197,291
Other taxes -‘.__._____ 15,340 17,371 193,698 . 206,232
?rpo retire. res. approp. 27,841 10,492 333,779 214,787

Net ‘oper. revenues.. § 43,011 $ 42477 '$ 514,260 $ 505,317
Rent for lease, of: plant 115,505 ¢ .++15,505 7 ~-< 186,063 - '186,063
~ “Operating income _. § $ - 26,972 $ 328,197 % 319,254
Other income _._____. 625 2,042 + 12,500

Gross income _______ $ 27,506 § 27,597 $ 330,239  § -331,754
Int. on mortgage bonds 23,515 23,515 282,180 282,180
Other deductions ... 2,401 2,401 - 24,787 .24,718
. Net income . ______ . $ 1,590 $ 1,681 § = 23,272 '$ 24,856
iDividends appl. to pfd. ' !

stock for the perlod__ ___________ 103,901 - 103,001

Balance, deficit .. $ 80,623 '$ 79,945

IDividends accumulated and unpaid to August 31, 1941, amounted to
$183,891. Latest dividend, amounting to $1.75 a share on 7% pre-
ferred stock,  was paid on Nov 1, 1933." Dividends on this stock are
cumula.t1ve—~‘V 153, p. 1273

Deep Rock 0il Corp.—Ealnings——

‘Earnings for Quarter Ended July 31, 1941—

*Net profit $45 0552

*After depreciation, depletlon, and other charges, but before Federal
and. State income taxes,

As of July 31, 1941, current assets amounted to $7,513,278 and cur-~
rent liabilities ‘were $1 605,410, or & net-working capital of $5,206,868, ",
As of May 1, 1941, the date of reorganization of the corporatxon, net
working capital amounted to $5,497,069.—V. 153, p. 393.

Deere & Co.—$1.50 Dividend—

Directors have declared a dividend of $1.50 per share on the com~
mon stock, payable Oct. 20 to holders of record Oet. 4. This compares
With 50 cents pdid.on Sept, 2, last; $1.50 paid on- Oct. 21, 1940, and
75 ‘cents paid “on’ Deec, 1, 1939, thls latter being the first common
dn"lldinsg ppa.xd8§lnoe Oct, 20, 1938, when $1.35 per share was dlstrlbut:ed.

Delaware, Lackawanna & Western RR.—Official Pro-
moted—
Appoiniment of Clyde F. Farmer, Assistant to the President of this

railroad as Vice-President of traffic was announced on Sept. 25. He
succeeds Joseph J. Byrne, head of the traffic department since 1935,

- Earnings'for August and Year to Date

1938

« ~August— 1941 1940 1939

Gross from railway_.___ $5,446,215 $4,165,710 $3,800,529 $3,438,913
Net from railway--_.... 1,755,716 815,617 591,999 452,999
Net Ty. oper. income....' 1,042,808 363,084 . 149,865 4,052

From Jan, 1-—

Gross from railway. 39,628,008 34,052,210 31,345,597 = 28,389,574
Net from railway___ 12,151,106 7,395,547 6,635,297 4,680, 386
Net ry. oper. income.._. - 7,340,732 3,531,470 2,665,976 937,876

—V. 153, p. 1273.
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Delaware “Valley Utilities Co—Interest: Payment—.

Company in notifying -holders of its- 6% gold .debentures, due
July ‘1, 1956, that all past due coupons maturing .after Jan, ll 1932,
“will be pald in full at thé face amount, with interest at 6% . per
annum from the' due dates to Oct. 1,. Coupons should be presented
‘promptly at the office’ of The Chase National' Bank ‘of ‘*he City of
New York, 11 Broad Street, New York, where payment will be made,
~—V. 135, p. 3352.

Denver & Rio Grande Western R.R—IL.C. C. Challenges
. Rail Stock Deal—Misleading Statement Are Alleged
in Purchase of Denver & Salt Loke—
. ‘Counsel for the Interstate Commerce Commission contended Sept. 17
that “misleading statements of fact amounting to misrepresentation’
were made to the Commission in connection with the Denver & Rio
.Grande Western' R, R.’s ecqulsltlon of stock control of the Denver &
Salt Lake Ry.

The Commission lms ordered oral argument before it Oct. 3 in con-
nection, -with ‘the 'acquisition.

In an order issued December, 1930, the I. C. C, tound that " the
proposed acquisition would be in. the public. interest and ‘subsequently
:stipulated thatthe Rio Grande :should buy, for -cash, at not more
than $155 a share,” any, shares of capital stock or voting trust certifi-
cates of the Salt Lake which might. be offered for: purchase within
six. months,

Commission, several months ago, reopened the record wlth 8 view to
‘determining, among. other questions, whether the $155 a share was
the ‘“bargain and sale price’” which the Rio.Grande had paid, and
““included no commissions or bonuses,”

The brief, filed by Randolph. 8Shaw, I.. C. C.' counsel, maintained
that ‘“material facts and gircumstances surroundingi'the purchase of
the majority stock of the Salt Lake, requisite to any. proper determina-
-tion by the Commission, were: withheld from the Commission."” . .

Mr. Shaw held that the application and exhibit filed with the Com-
‘mission warranted the inference that all majority owners of the GSalt
Lake's stock received: $155 a -share for: their holdings.

He contended, “however, that' the' Rio’ Grande had bought 20,000
shares of - the Salt. Lake's minority stock at $5 a share in excess of
‘that. which ‘“the--evidence herein ‘summarized concluslvely shows was
.paid- the majority stockholders of the Salt Lake.” ...

It was argued that as a result of ‘‘material misrepresentation and
misleading statements of fact’ in .the orignal epplication filed by the
Rio Grande, and in testimony and evidence introduced at the hearing
+“this Commission was induced to impose upon the said Denver & Rio
Grande Western R. R. conditions for the purchase of minority stock
-interests ‘which would not have. been ordered had the true facts been
made known to the Commission.”” .

What action the I. C. C. takes, Mr. Shaw sald and specl!lcally,
whether orders in the proceedings should be “rescinded amended, or
modified, are deemed' to- be matters for Commission "determination
after consideration of the:record herein and the oral arguments later
‘to be made.”—V, 154, p.- 149,

Files to Sell Certificates—

Company . Sept. 17 petitioned the Interstate Commerce .Commission
.for authority to issue ‘and sell $1,240, 000 of . equlpment-trust certlﬂ-
cates, Series 1.

Earnings for’ August and Year to Date

: . August— 1941 1940 . 1939
-Gross from railway..... $3,015,038 - $2,563,737 $2,275,075
‘Net from - railway.. ...936,072 656,767 410,497
Net ry. oper. income-—-.. 674,286 318,401 143,494

From Jan, 1— . Wy

Gross from. rallwey- -~ 18,267,358 15,907,742 14,825,733
:Net from railway.. 3,304,579 ' 2,437,570 - 1,651,529
Net ry. oper, income.... 1,473,153 240,990 361,114
-*Loss—V. 154, p. 149, i .

1938
$2,122,569

300,433

17,890

13,720,067
920,003
#1,347,489

Denver & Salt Lake Ry.—Earnings—

Augusi— 1941 - 1940 1939
‘Gross from railway._._.'$ 237,861 §$ 225,217 ' § 186,642
Net from railway.. - 83 406 84,058 . 54,194
Net ry. oper. income.__.. . 105,400 104 787 .- 80,336

" From Jan. 1-—
~:1,359,055 1,348,149 1,233,278
217,995 -/ . 273,671 115,414
406,880 453,924 267,698

1938

317,299
64,750

1,131,857
159,322
309,779

~—V, 153, p. 1273.

fDeposited Insurance Shares—Stock Dividend—

The directors have declared a semi-annual stock dividend of 2% %
-on ‘the series' A and series B stocks, payable Nov. 1 to holders of record
Sept. 15. Dividend is payable in cash or trust shares at the holder's
-option—V, 152, p. 1912.

Detroit Edison Co.—-35-Cent Dividend—

Directors have declared. & dividend of 35c. per_ share on the new
$20 par capital stock, now outstanding, which ‘was’ exchanged on the
basis of. five shares.of this stock for each share of old $100 par stock
previously outstanding. Dividend will be. paid on Oct. 15 to holders
of record Sept. 26." Dividend of: 45c¢. was paid on this issue: on
July 5, last.—V. 154, p. 24

Detroit Steel Products Co.—10 Cent Dividend—

.- Directors have: declared a dividend ‘of 10 cents per share on the
common stock, payable Oct. 10 to holders of record Sept. 30.. Dividends
of 25 cent,s were pa.ld on Sept 10, July 10, and April 10, last.—V. 152,
p. 19

Detroit, Toledo & Ironton RR. —Serial Notes Offered—
'Harriman Ripley & Co., Inc., and Mellon Securities Corp.
on Oct. 3 publicly offered a new issue of $4,000,000 10~
year serial notes, due $400,000 each Oct. 1 from 1942
to 1951, inclusive. The notes are priced at 100% and
accrued  int. and carry interest’ rates as follows: 1942,
0.50%; 1943, 1%; 1944, 1.50%; 1945, 1.90%; 1946, 220%,
1947, 250%, 1948, 275%, 1949 3%, 1950, 325%, 1951

3. 50%

Interest payable A. & O. at Chemical Bank & Trust Co., New York.
Tradesmens ‘ National ank ‘& Trust - Co., Philadelphia, trustee. - Red:
at option of company on any int. date on 30 days’ prior notice or on
any other date on 60 days' prior notice at. their principal amount and
accrued int., plus a premium of % of 1% on each six-month period
or portion thereof * remaining from date fixed for redemption to date
of maturity. Notes redeemed at any one time shall never be less than
$400,000, principal amount, -and no notes shall be called for redemp-
tion unless all outstanding later maturing notes shall simultaneously
be called for redemption,

Issuance—Thé issue and sale of these notes are subject to authoriza-
tion by the Interstate Commerce Commission;

Purpose—Net proceeds ($3,950,000 exclusive of accrued int.), together
with other funds of the company, will be applied to the redemption
of $4,229,000 first.mortgage 5%bonds, due March 1, 1964, now out-
standing 'which the company - intends to call for redemptlon on Jan,
1, 1942, at 105 and int.

Property and - Business—Company was incorp. Feb. 21, 1914, .in
Delaware and acquired the properties of Detroit & Ironton RR. and
Toledo-Detroit RR. The owned lines, aggregating 428 miles of main
track, together with 23 ‘miles of trackage rights over ‘the line of
Baltimore & Ohio RR., extend southward from Detroit, Mich, for
a distance of approximately 358 miles as far.as the Ohio River at
Ironton, Ohio, crossing all east-west trunk lines  within that terri-
tory, with which the company interchanges traffic at approximately
45 different junctions. . From a traffic standpoint the company is
well entrenched in the Detroit industrial area, which is reached by
two separate lines of the company serving directly large automobile,
steel, oil refining, cement, chemical, salt annd other manufacturing
enterprlses, many of nntlonal scope. In addition to the industries
served directly, the company connects and interchanges freight with
all trunk lines and belt or terminal lines in the Detroit district under
reciprocal switching arrangements, thus giving direct or indirect access
to all important industries in the district. Arrangements are in effect
at Toledo whereby all principal industries are reached by the company

r

$ 160,911 -

over.the lines of the Toledo Terminal RR. and other railroads. Many
other important industrial and  agricultural .communities are served
by the company, including Tecumseh and Adrian, Mich., and Wauseon,
Napoleon, Ottawa, Lima, Springfield, Washlngton Court House, Green-
field, Jackson ~and Ironton, Ohio.
Capitalization Outstanding, Adjusted to Give Effect to this Financing
1st & ref, mtge. 5% bonds, due Jan, 1, 1981 $9,626,000
10-year serial notes (this lssue) i 4,000,000
Equip. ‘trust certifcates 2% %, due serially to May 1, 1947 - 1,200,000
Equip, trust certifcates 1% %, due serially. to March 1 1951 1,150,000
Capital stock (outstanding 245,336 shs.) ... . ... .. " 24,533,500
Ownership of Securities—The Pennroad Corp. ‘owns all but eight
shares of the company’s 245,336 shares of capital stock outstanding.

In addition, said corporation owns all of the company’s $9,626,000 1st.

& . ref, mtge. 5% bonds, due:Jan. 1, 1981, now outstanding, which

. bonds, ‘upon the completion of this flnanclng, will be modified and

termed 1st mtge. 4% bonds, Series A, due Jan, 1, 1967.

Cnmparative Income Statement

Total *Operating . Avail, for
Oper. Rev. - Expenses . Fixed Chgs.
$7,851,226 - $5,059,472- $2,817,222

34 .2,373,622 -
- 1,200,071 °
2,017,366
2,333,532 ,
1,413,068 470,545 942,523

5,434,454 3 579 823 - 1,871,717 451,792 © | 1,425,925
tax accruals, rents, etc. ' }Seven ‘months . ended July, 31.

- Earnings for August and Year to Date :
. 1940 1939
-~ § 486,645 - $ - 444,610
171,865 154,554 .

86,673 87,348

4,875,444 4,109,839
i+ 2,249,661 . 1,727,873
1,480,524 1,135,163

Net
Income:
$2,053,599
1,573,035
379,692
1,226,557
1,538,208

Fixed
Charges
. $1763,623
800,487
820,379
790,809
795,324

Calen~
dar Yr, |
11936 iy

*Includes

1938
$ . 350,458
.. 103,016
57,962

3,143,069
1,008,250
597,970

August—
Gross from railway.
Net from. railway...
Net ry. oper, income..._
From Jan, 1— g
Gross from railway._.
Net, from railway...
Net ry. oper. income_...
—V,-153, p. 1273, ;

Detroit & Toledo Shore Lme RR.—Earmngs—-' it

August— 1941 194071939 -
Gross' from railway..-._. $ 352,259 § 279,107 .$..228,831
Net from railway. 196,496 ... 146,272 .....107,268
Net ry. oper, incom 68,103 60,324 35,571

From Jan. 1— < S o g s B g
Gross from railway 2,850,500 2,442,026 . 1,961,600 .
Net from railway... 1,608,144 - 1,279,803 832,120,
Net.ry. oper. income..__. - 647,626 560,134 .- 243,119

V. 1583, p. 1273,

170 628

6,054,918
3,271,605
2,025,259

1938

73,017
9,575

.1, 505 345
586,217
.112,379

Doehler Die Casting Co.—Commion Dividend—

Directors have declared divinded of 50c. per share on ‘the common
‘stock, payable Oct. 25 to holders ef-récord Oct. '10:  “Dividends of 25c.
were paid on July 26 and on April 18, last, and-compare: with 50«
paid on Dec 24, 1940; and' 25¢ paid on Oct." 25 July 26 and - April 18,
1940, this latter belng the first dividend paid on the -issue since
Ap‘rll 18, 1938, when- a dlvidend ot 200 per shnre was dlstrlbuted
—V. 153 p. ‘688

‘Dominion Gas & Electric Co.-—Dehstmg—-

The Securities and Exchange Commission announced Sept. 29 the
.granting of the Company’s application to withdraw: its. 6% % - collateral
trust gold bonds, due 1945, from listing and-registration on the Chicago
Stock Exchange. - The "application stated that'there had. been-.no
Aransactions in these bonds on that Exchange since May 20,1931, : ‘The
Commission’s order became' effective at the close of the ma.dmg sesslon
on Oct. 4—V 153, p. 986.

Duluth South Shore & Alantic ny.—Earnings-—'

August— 1941 - 1940. 1939 1938
Gross from rallwe.y- -~ § 361,315 '$ 280,148 ' $: 253,406 $ 170, 595
Net from railway....._. 141,429 54,720 73,537 13,597
Net ry. oper. income. 117,880 30,430 54,283 ‘4,646

From Jan. 1— A ;
Gross from railway. 2,146,075 1,705,510 . 1,395,459 - 1,198,176
Net from railway... 549,282 5671 90,259 ,086
Net ry. oper. income____ 182,463 . . *65,556  *133,663

*Loss—V. 153, p, 1273.

Duplan 'Silk  Corp.—Earnings—

* Years End May 31— 1941 1940 1939 1938

Net'''sales .. = $12,177,911 $11,897, 688. $10,063,695 $10,172,475
*Cost of sales_.. 11,118,309 - 10,742,815 8,838,704 9,091,556
Operating -expenses...... 682,154 2 ..712:“2' 115,355 ' 664,857

$377,447 - $442,361 $509,636  $416,062
132,644 131,616 88,835 76,558

$510,091 . $573,977. - $598,471 $492,620
118,622 120,949 ..:.-120,354 - 103,184
93,500 39,000 57,935 .. 58,000

$297,967 - $414,028 $420,181 $331,436
141,240 141,240 " 141,248 141,408
135,000 270,000 267,900 269,050

$21,729 . $2,788 $11,033 . 1$79,022
Shs.com.stk.out.(no par) 2170, 000 - 270,000 270,000 $2170,000
Earnings per share $0.58 $1.01 $1.03 - - $0.70

*Including depreciation of $265,158 in 1941, $303,363 in 1940, $314,-
305 in 1939 and $298,356 in 1938.  fIncludes 2 500 shares reserved for
sale to employees. i Deficit. "

Comparative Balance Sheet May 31
1

Net profit-on sales__..
Other  income,

© Gross income...
Deductions
Federal - taxes_..

Net income._...
Preferred dividen
Common dividends.

Balance

1940
$310,512
822,061
2,315,335
3,395,583
65,027
55,092

$6,963,609

Assets—
Cash in banks and ‘on hand...
Trade accounts received.
Inventories
*Fixed assets
Investments
Prgpgld expense

3,472,213
70,691
54 348 -

$17,962,669

Total
Liabilities 1941
Notes ‘payable to' banks. $1,000,000
Accounts payable 774,698
Accrued compensation : 149,322
Accrued State and local taxes. 56,357
Provided for Federal taxes 133,932
8% cumulative preferred stock ($100 par)_.. -~ 1,765,500
tCommon stock 1,350,000
Earned surplu 2,732,861 2,731,131

Total $7,962,669  $6,693,609
* After depreciation. .{ Represented by 270,000 shares no par value,
~—V. 154, p. 149,

$838,698
152,365
52,065
73,849
1,765,500
1,350,000

Ebasco Services Inc.—Weekly Qutput—

For the week ended September 18, 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 Na-
tional Power & Light Co., as compared with the corresponding week
during 1940 were as follows:

Thousands of Kilowatt-Hours

Increase
1941 1940 - Amount . Pct.
American Power & Light Co 149,617 131,148 18,469 = 14.1
Electric Power & Light Corp.. © 81,635 68,390 13,245 19.4
National Power & Light Co.....__.. 105,615 87,640 17,975 ' 20.5
The above figures do not include the system lnputs of any companies

Operating Subsidiaries  of

_not appearing in both periods.—V. 154, p. 243,

'$.181,395.

Edison 'Brothers Stores, Inc.—Registrar—

The' Chase National Bank -of the Cltj of New York has been ap-
pointed -registrar- for the 5% ¢umulative ‘prererred sbock (convemble
untll Sept. 15, 1950),—V. 154, p 243.

Eagle Lock Co.—Earnings—

Years Ended June 30~

Sales ‘less. returns ‘allowances and
discounts

Cost -of ‘sales

1941 1940 ,' 1939 :

$1,844,270 $1 436 009 $1 236, 005
1,617,241 /.1,186,373 1,184,161

$321,029 2sz4‘9,ase' 1$51,844

363,517 353,949, 401 999
66,458 64,779 63,221

'$102,946 - $169,092 . $413,377
28,402 30,260

. Gross proflt

Selling, 'administrative and general
. .expense
Depr tion

Net loss from operations.....i... '
ther i ¥

Net. - loss . before
charges

Extraordlnnry charges___

extraordlnary

,s74',544> $145,774 1 $383,118

41,118
$115,662
Balance Sheet . June 30

Net loss el LR T Lt $145,774 - $383,118

/.- 1940
$637,904
301,890
170,850

928,534
48,299

1941
$428,757

. Assets—.

Demand deposits. &. cash on hond.

Preferred - stocks.._.

Notes and accounts rec=lvable (net)

Dividends receivable

Inventories -

Inventories in:& receivables Irom other com-
‘panies (less ‘reserve)

Balances due ‘on “sales -to." employees of non-
manufacturing ‘properties

Property, ‘plant & equipment. (net)

Patents

Prepaid’ expenses, &¢.

Total
Liabilities
Accounts ‘ payable: and accrued ltems-
Capital stock ($25 par)
Surplus L

. Total
-——V 152, p. 1913,

0
921 515
51,316

1,065 2,145
1,377,724 © 1,396,506
1 4,447

58,131

135,744

- $3,392,529 © $3,626,319
1940

7 $68,746

1,956,650

1,313,997+~ 1,600,923

: $3.392,529 $3,626,319

Eastern Utilities Associates (& Subs )-—-Earnmgs—-

Period Ended Aug. 31—
Operating:  revenues...
Oper... expenses...
Maintenance
Taxes (including

taxes)

1941 <Month— 1940 1941 —12 Mos.— 1940
$847,466 . . $726,734 . $9,996,483 . $9,072,783
399,666 . . 367,572 ' 4,815,478 - 4,391,007
32,753 31,000 . ' 413,010 410,297

221,007 109,345 1,966,355 1,350,359

Net opernting reve- . 1 o5 ey
$187,049 . $218, 817 32 801,640 $2,921,121
: 290 - 8

16,438 . 127,024 - . 25,36

$203,487 - $219,107  $2,928,664  $2,946,489
£ 65,500~ - 66,490, . 789,959 783,271,

$137,987 ' $152,617 - $2,138,705  $2,163,218
35,905 - 35,958 - 434,860 436,436
-202 78 7.7 12,896 11,801

$101,880  '$116,581 - $1,690,949 $1,714,981

Non-open ine, (Net) e

Balance
Ret m't reserve’ eccrls__

Gross income. . ...
Int. amortization:_ ...
-Miscellaneous deductions

» Balance
Prererred dividend * de~
< tions—B." G. & E :
77,652

$1,613,207  $1,637,329
24,071 24,476

$1,689,226  $1,612,853

309,824 309,824
$1,899,050 - $1,922,677
1€1,843 146,506

$1,737,208...$1,776,171

‘17,852

'Balance
Applicable. -
interest

" Applicable to E. U. A.
Non-subeldlary lncome,_

to- mlnorlty 2

ce -
Expenses, taxes & lnt il

Balance
Amount not available for
dividends & surplus--

Balance available for
dividends & surplus
~—V. 1563, p, 1274,

Elder Manufacturing Co.—To Pay 15-Cent Dividend—
. Directors have. declared a dividend of 15 cents per share on the com-
mon stock, payable Oct. 1 to holders of record Sept. 20. Like amount
was paid on July. 1, last, this latter being the first dividend paid in
some time on the common shares.—V. 152, p, 3967,

Electric Power & Light Corp. (& Subs.)—Earnings—
Period Ended July 31— 19:1——Month——‘1940 194&-—12 Mos. ;1940

Subsidiaries—
Operating - revenues..._.. 28,989,895 . 25,755,137 118,753,548 113,496,282 -
Operation - expense.. 10,523,199 9,606,897 41,921,202
Maintenance 1,455,556 1,471,610 5,6’75,083
Prov, for Fed, inc. taxes 1,751,440 798,306, - 6,599,044
Pro. for Federal excess g
223,180 525,216
3,766,709 14,655,500

profits taxes
4,735,852 18,674,325 17,810,764

Other taxes
Prop, retire, & dep. res,
30,703,178 31,865,681
242,066 323,654

30,945,244 32,189,335
11,593,693 11,971,831

.2,099,433 - 2,019,638
994,274 - 1,362,425
cr. 41,196 cr,. 31,413

16,366,854
7,886,473

8,980,381
391,073

3,339,307
4,197,958

13,674,444

...Net operating revs,
Other income .(net)....

6,533,960
166,242 .

6,700,202
2,860,445

497,928
232,126
cr. 10,164

6,291,059
179,369

6,470,428
12,980,382

508,929
229,986
cr. 18,325

. 2,769,456
1,971,618

797,838
74,462

Gross income_..._....
Int: on long-term._deb..
Other interest ' (notes,

Int. charged to constr...

Balance
tPref, div. to public....

3,119,867
1,971,408

1,148,461
116,894

16,299,040
7,885,626

8,413,414
423,798

' Balance
Port. app. to min, int..

Net equlty of Electric
.- Co

P 1,031,

Electrlc Power & Light Corp.—
Net equity (as above).. . 1,031,567
Other income. ...coeoc. ! 310

8,589,308
8,589,308
83

723,376
723,376
320

7,989,616
7,939,616
897

1,031,877
132,855

723,696
102,913

620,783
411,849

7,990,513

8,592,591
471,254

294,373

8,298,218
1.651,542

Total
- Expenses, lncl taxes...

Balance

5 : 899,022
‘Interest & other qeduc.

401,598

7,519,259
1,634,187

. Balance. surplus 497,414 208,934 - 5,835,072 6,646,676

1 Full dividend requirements appllcable to respectlve perlods whether
earned or unearned.

Note.—All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of sub~
sidiaries represent full requirements for the respective periods (whether
paid or not paid) on' securities held by the public and give no en‘ect
to preferred stock dividend arrearages for prior periods,
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s _‘ : lncome Account of Company Only } ' .

. Period Ended July. 31—, 19413 Mos.—1940. . | 1941—12 Mos.—1940.

Gross inc. from subs. 3925.:13'72 . $846,533 ,53,515,18? $3,208,044
310,006 320 8

. Other . iiman i 3,283
" Total mli il miens . "$925,482. - $846,853  $3,517,091  $3,211,327 .
Total exp, incl, . 132,855 102,913 " ‘471,254 " . 294,373
Net income.____... .. . $792,627 $743,940 " $3,045,837" $2,916,95¢"
. Int. on debentures:_....-: 387,500 . : 387,500 - 1,550,000 : 1,550,000
Int. on coll, trust bonds'~ ' '-4,355 ' 14,155 - 44,661 " 59,208
Amor.’ of debt’ dis. & ; o ar i S ¢ ;
T exp,ion deb, Lo o Ll 009,743 009,743 . 38,9740 38,974
Other int. deductions.. . i ST b e i : : s
‘Prem.’ & exp..on coll. o s b s
. tr. bonds retired.__ ... = ioo_.o 451 5520, 1,094
' Net ‘income...i.__ .l $391,029. . $332,001  $1411,650. $1,265,412

Notes.—Provision for Federal taxes has been made at-the rate of 30%

for the 7 months ended July 31, 1941,—V, 154, p. 243.

‘Eastern  Gas & -Fuel Associates—Earnings—"

" 12 Months Ended July 31— . S0 1041 1040
$13,584,406 $12,073,897

- 2,615,981 . 951,647

$10,968,425 $11,122,250
4,374,877 . . 4,333,592

$6,593,548 - $6,788,658

Balance
Depr tion and depleticn

"Balance

Interest : : 2,630,785. ", 2,772,039
‘Debt discount and €XPense.. .- ...liiso-olinoie . 601,926 . 610,942
Net -available for dividend requirements....- $3,360,837°, $3,405,677

Div. requirements on 4% % prior pref. stock .. 1,108,730 ' 1,108,704

Bal. ‘avail, to 69 pref. stock before state

taxes on dividends

‘Earned . per: share of
—V. 154, p. 52.

$2,252,107 $2,296,973
%; pref, stock. .. - . $6.02 $6.14

Emerson ‘Electric Mfg.b'(»lh.wCor'mrid‘n Dividend—

Directors have declared a dlvldénd of  10c. pér share on the com-
mon stock, payable Sept. 30 to holders of record Sept. 20.
of like amount was paid on Sept. 20, 1940.——V.»152, p. 1280,

Empire Gas & Fuvel Co.—Merger Approved—

“The merger of -Hornell Gas Light Co. into Empire Gas & Fuel Co.,
‘was approved Sept. 2o by:the wew York P. 5. Commission, which
authorized ‘the - companies  to  issue and exchange certain ' common
-stocks.~V. 152, p. 3022: -+ - i e i

‘Engineers Public Service Co—How 1941 Federal Rev-

‘enue Act Will Affect Systemn— - :

D. C. Barnes, President in letter to stockholders states:

The 1941 Federal Revenue Act has'three provisions which account
for the major part of the increased taxes under the Act as it affects
the Engineers system, namely:

(1) The corporation income tax rate is increased from 24% to0.31%.
" 7(2) 'The excess profits levy is' applied- before' deduction of  the in-
come tax. 3

(3) The 8% ' credit on invested capital for: the purpose:of figuring
‘the income ‘Subject to the excess proiits levy is reduced to 7% for all
‘capital in excess of $5,000,000 for each reporting corporation,

Based on a preliminary study, it is estimated that the Act, applied
to ‘the 1941 income of Engineers and its subsidiaries, will result in
Federal taxes of more than double the amount accrued in 1940 and an
increase in excess of $2,600,000 above the level ‘which would have had
to be accrued for 1941 earnings under the 1940 Act. Part of ‘the in-
‘crease caused by the 1941 Act has been anticipated by the accrual
of approximately $1,035,000 in excess of the 1940 Act basis during the
‘first eight ‘months of 1941. The accruals for the remaining four
months of 1941 will be increased to provide for the revised tax esti-
‘mate. If present favorable trends of earnings before taxes: continue,
about - three-quarters of the increase in taxes for the year resulting
from the 1941 Act may be absorbed by the increase in consolidated
earnings.

The above figures are ‘tentative and ‘will be subject to adjustment
{0 reflect actual earnings for the year,.and to a more detailed study
‘of the application of the law and regulations of the Bureau.of In-
ternal Revenue. -

“SEC'Proceeding’s—President Barnes states further:

#f Stockhoders. will also be: interested to. know that in- the proceedings
brought by the Securities and Exchange Commission under Section 11
(b) (1) of the Public Utility Holding- Compeany Act, the Commission
4ssued an-order on July 23,1941 directing Engineers Public Service

.-Co. to dispose of its interest in the Puget Sound Power & Light Co.
and The Key West Electric.Co. 'Under the provisions of the Act the .

company has a year in which to comply with such anorder. The
Commission has pointed ‘out in another case that the Act gives it
-aiscretion -to permit additional time if conditions: are such that compli-
ance with the order- would involve undue loss. The company intends
to comply with this order if it can do so within these limits.

Hearings are still in ‘progress to determine what of its other prop-
erties the company may be allowed to retain. ‘It is expected that the
introduction of testimony will be.concluded by Oct. 1, 1941. - Before
the -final order can be.enterdd, additional. time will be required for
filing briefs and for ' consideration. of the. evidence, which consists
of -over 4,000 pages of ‘transcript of testimony and over 230 exhibits.
.Until such an order-is entered, it is impossible to determine what
.action the company- will take—V. 154, p, 150,

'Equitable Investment Corp. of Massachusetts (Boston)
. . —25-Cent Dividend— : i :

Directors have declared a dividend of 25 cents per share on the com-

- -mon stock, rayable Sept. 29 to-Lolders of record Sept. 24. Like amount

paid on June 28, last, and compares with 20 cents paid on March .27,

 Jast; 40 cents paid on Dee.-27, 1940;.25 cents: paid .on. Sept. 27,.1940;

90 cents on June 29,.1940; 15 .cents: on March-29, 1940; 45 .cents on
Dec. 30, 1939; 15 cents in each of the three preceding quarters; divi-
‘dend of 20 cents paid on Dee. 30, 1938; 15 cents on Sept. 30, 1938, and

‘10 cents paid on June 30 and March 30, 1938.—V..153, p. 98 ¥

Esquire, Jne.—To Pay 30-Cent Dividend— -

Directors have declared a-dividend of 30 cents per share.on the com~
mon stock, payable Oct. 10 to holders of record Sept. 29.  Like amount
was paid on April 26, last; dividend of 10 cents was pald .on QOct. 9,
1940,-and previously ‘semi-annual dividends of 30 cents per share were
‘distributed.—-v. 152, p. 3967.
‘Erie RR.—Old Stocks Suspended— : s
! The New York Stock “Exchange on-Sept. 29 suspended: from.dealings
‘the old common stock and the old first preferred and second preferred
stocks -of -the company, as transfer books. for the issues were closed
Sept. 30.—V,: 154; .p, 332~ i .

Farnsworth Television & Radio Corp.—Earnings—

Years End, April 30— 1941 1940
‘Gross income from sales, royalties & license fees -$5,165,905 $2,922,576
*Cost of products sold : - 5,332,208 . 3,632,542

$166,302

Operating loss $1709,965
Other i 49,767 . 1,679
* Loss. after other i : : $116,535 . $708,286
Other . deductions 91,122 . 41,455

26,8000" iuiinn

‘Credit. result’ from

¢ ‘Net 1oss.zizstiion $181,857 * $749,741

* Including engineering, selling, administrative 'txnd.geneml expenses,
depreciation and amortization. .

Dividend ~

g Balance  Sheet—April 30, 1941 s
Assets—Cash * $271,345; notes and' accounts receivable $586,123; in-
ventories’ $1,283,486; - investments and other assets $35,215; land $46,-
N20; buildings, hinery and equ t (net) . $834,711; intangibles
$1,187,209; deferred charges -$38,467; total $4,283,276. .
Liabilities—Notes payable to banks $500,000; accounts payable $447,-

’619; accrued  liabilities . $66,131; reserve- $153,897; common stock (par

$1) - $1,400,997; capital surplus $2,727,182; .deficit. $1,012,550; - total
$4,283,276.—V.,152, p. 827. A e i " RN

Fairchild.Aviation Corp.—Listing—

The Committee on “Listing of the- New ' York ‘Curb  Exchange. has -

approved the - application-of corporation for the listing of 10,000 addi-
‘tional shares ‘of common stock ‘(par $1), upon' official notice of issu-
‘ance’ there of for cash upon private sale.—V. 153, p. 987.

‘Federal Water Service Corp.—To Vote On Cépital Plan

- '—SEC. Reports Plan Fair to All Concerned—

A special meeting of ' stockholders has ‘been called for Oct. 28 in
Dover, Del., to vote on the management’s plan for the readjustment
-and simplification” of the.'company's capital structure- in connection
.with a merger of Federal with Utility Operators Co. and Federal Water
& Gas Corp. : : :
+The Securities-and Exchange Commission issued on Sept. 25 & report
‘on the plan calling it “fair to all concerned.” It provides that present
preférred-stockholders will receive about 94% of the common. = . -

In-the letter calling the meeting C. T. Chenery, president, stated:

“Under the existing capital structure of Fedéral Water Service Corp.

no dividends can be paid, because the Delaware law forbids the pay-
ment of dividends, where there is an impairment of the capital repre-
sented by stocks having a preference on the distribution of the assets.
Both the preferred and Class A stocks are entitled to such’ preferenec
and the aggregate capital represented by these shares is impaired by
Josses and decline in the value of the corporation’s investments. At
the same time the corporation receives earnings on which dividends
could be paid, if the capital impairments were removed.

.“-The present plan removes this obstacle to the payment of dividends
‘by converting the present shares of stock of Federal into shares of
.common- stock with reduced capitalization. At the same time it meets
the requirements ‘of the- Securities and Exchange Commission under
the Public Utility Holding Company Act of 1935.”

The plan must bz approved by two-thirds of the stockholders of the
three constituent corporations-if it is'to ‘become effective.. 'The man=
‘agement reserves the right to abandon the plan if holders of 3,000 or
more preferred shares object to the plan.

The Report of the SEC on the Plan of Reorganization
states in part: :
Reasons for Effecting a Reorganization of Federal

The existing corporate structure of Federal is complicated and highly
‘unrealistic. The aggregate ~dividend requirements of the prefenjed
stock and the Class A stock are far in-excess of the company's ability
to earn, and large arrearazes of dividends on both the preferred and
‘Class A stocks exist. Although the company: is presently earning
‘enough to meet a portion of the dividend requ.rements on the preferred
stock, it~ is not: lawful, under Delaware law, to pay any dividends by
reason of the extent to which the capital of the company is impaired.
Voting power, sufficient for practical purposes to control the company,
is vested in the class B stock which, from the standpoint of both assets
and earnings, is utterly worthless. The plan is designed to correct this
unsatisfactory condition.

U The Present Capitalization of Federal

Federal's outstanding securities consist of debentures, preferred ntock,
‘Class A stock and Class B stock.. The preferred stock is divided into
several series having dividend preferences of 87, $6.50, $6 and $4, re-
-spectively. The $7, $6.50 and $6 series have voluntary -liquidation
preferences of $110 per- share and involuntary liquidation preferences
of $100 per share. The $4 series has voluntary and involuntary liqui-
.dation preferences’ of $68.75 and- $62.50, respectively. - The Class A
stock is in the nature of a second preferred stock:'it is junior to the
preferred stock of all series both as'to dividends and  as to the dis~
tribution of assets upon liquidation; but it is superior to the Class
B stock as to the distribution of assets and it has dividend preferences
over the Class. B stock plus participation with that stock in any addi-
tional earnings. The Class B stock has no preference of any kind but
holds the sole voting power of the company unless, as is now the case,
there. are dividends in arrears on preferred or Class A stocks, ~Even
now the Class B stock has 42.73% of the voting power,

Scope of the Plan

The plan of reorganization does not affect the outstanding deben-
tures of Federal, It substitutes a’single class of common: stock ior
the -various existing stocks of Federal.

It is especally appropr.ate for the reorganized corporation to have
no class of stock ‘otner than common, for not only doss:the company
have debentures outstanding but the greater part of its assets consist
‘of common stocks of subsidiary companies.’ The common-stock:of;the
subsidiaries is subject to the prior claims of debt and preferred itocks
of the subs.diaries. This new common stock is to 'be divided among
the existing holders of the preferred ‘and Class A stocks of Federal.
The Class B stock is to be cancelled and no new securities issued to the
Class B stockholders, The Commission concluded that this was fair
since from -the standpoint. of both-assets and earnings the Class B
stock is utterly worthless.

/" Approximately 94% ofthe new common' stock, which' as we have
:seen- will be: the .only class of stock outstanding, is in effect allocated
by the plan to the holders of the preferred stock and will be dis~
“tributed among them upon the basis of the dividend preferences of the
several series—the. holder of a share: of $7 preferred ‘receiving seven
shares of new common, the holder of a share of $6.50 preferred re-
ceiving 62 shares of new common, and so forth. The present ratios
among the several series as to participation in earnings will thus be
preserved by the plan. ~ The present. ratios among the several series
as to participation in assets in the event of liquidation; which as we
have seen vary from the-dividend preference ratios, are being disre~

arded. . . :
2 The Class A stockholders will' receive the balance (approximately
“6%) of the.new common stock, the holder of one share of Class A
‘stock receiving 1-10 of a share of new. common’ stock.™ < /e
Fairness of. the Plan to Preferred and Class A Stockholders

.. “The fairness of the allocation of the new common stock as between
the preferred- stock, on-the one hand, and the Class A" stock, on the
other hand; -is dependent upon the position of the Class A stock with
respect to. .the earnings and assets of the company.. If the proposed
“plan had been' consummated on ‘June 30,'1941, the net assets of ihe
_reorganized corporation - would have been -valued upon its books' ag
‘approximately $20,700,000:  As against this amount, which represents
the management’s opinion of ‘the fair value of the net assets on June

‘30, 1941, Federal has-outstanding debentures in the principal amount

of approximately . $5,200,000 and on June 30, 1941 Federal's preferred
stockholders had prior claims totaling approximately $25,600,000.
.1t is apparent that asset values would have to increase by approxi-
mately $10,100,000 for any assets to be available for the Class A stock
in the event of a dissolution. - : ‘

" With regard to earnings it should be noted that numerous changes
have taken place in the past in the holding  company systein of
‘Federal on ‘account of disposals: and’ acquisitions of property, and it
seems. likely. that such changes.will occur in the future.. The record
of past earnings is therefore less reliablé as an indication of what' the
future in fact holds than is often the case; * It-is nevertheless apparent
that any hopes for dividends on the Class A stock must be limited to
some time .in the very remote .future. .

The following table shows the corpomte net income of Federal and
‘the: consolidated net income of the entire Federal system, including its
subsid:aries, as reported for the years 1935 to 1940 inclusive, and for
the 12 months ended June 30, 1941:

Net Income

Yeat Corporate Consolidated
1935 .. loss $237,629 $491,494
1936 = om0 292,952 1,033,165
1937 .. - 419,794 1,166,945
1938 . ~ . 446,470 #987,763
1939 425,155 1,498,046

. - 311,595 1,708,066
1941 (year to June 30).- 507,352 1,997,032

“ % Consolidated. net. income- for 19:_35" would have been $1,214,039 kad
it not been for an extraordinary deduction’ of $226,326 representing

. cost- and, expenses.of natural gas.exploration by Southern Natural Gas

Co. a subsidiary.

It will be noted that the corporate earnings shown in the table are
;ubstantmlly less than the $1,001,096 annual dividend requirements of
the preferred ‘stock.” 'Although the average of the consolidated earn=
ings for the six years 1935 to 1940 inclusive amounts to $146,150 more
than the annual 'dividend - requirements of the preferred stock, and
although the consolidated earnings for the year ended June 30, 1941
was $995,936 in excess of such requirements, this does not indicate
any ‘possibility of dividends on the Class A stock in the near future,
The dividend arrearages on the preferred stock, all of which would
have to be paid before anything could be paid on the Class A stock,
amounted -to $9,760,686 on June 30, 1941. = Also, the consolidated net
income for the year ended June 30, 1941, shown on the above table
at $1,997,032, would have been $345,000 less except for certain reduc~
tions in Federal income and excess profits taxes which were of a non-
recurring nature:  Moreover, because of varlous restrictions upon the
payment of dividends by certain of the subsidiaries, Federal apparently
could not realize $365,240 of the consolidated net income for the year
ended ‘June 30, -1941.. Furthermore, seldom if ever can  all of the

‘earnings of subsidiaries be taken up by a parent corporation.’ Con-

struction and other requirements of the subsidiaries and restrictions
imposed by regulatory bodies often’ make necessary the retention by

‘them of part of their earnings. : ’

It is thus apparent that no dividends could be paid on-the Class A -
stock for many years. However, a.majority of the Commission, believ-

-ing' that this stock had-a reasonable prospect of benefiting at some

remote future time from 'its: existing rights in the corporation, held
that it was entitled to participate in the reorganization and found that

-the present plan: was fair and equitable in‘-allocating approximately

6% of the new common -stock to the old Class A stock., One of the
Commissioners dissented from this conclusion and expressed ihe opinion
that the preferred stockholders of Federal should have received the
entire /issue of new common stock: 3 e St B WLt g g

Under the plan about 11,600 shares of preferred stock purchased by
officers and directors of Federal and Utility Operators Co. during the
pendency . of reorganization are :treated differently- from the other
shares of preferred stock, The Commision: felt -that because of the
circumstances under which the ‘shares: were purchased, these holders
could not equitably be permitted to realize any benefit by their acquisi~
tion. The plan. accordingly provides that these shares will be pur«
chased for cancellation by the reorganized corporation at cost, which
amounts to about $285,000, plus 4% interest from the dates of acquisi~
tion by the present holders to the date of the merger. ‘'The company’s
letter:states that an-appeal is anticipated as to this feature of .the
plan and-that it is believed that if the Commission’s decision is re-

-versed, the preferred stock held by the management should bs per-' -

mitted to' participate in the reorganization on the same basis as the
other preferred stock. o)

Procedue to Make Plan Effective

As we have previously noted, the laws of Delaware require that the
plan -be approved by the holders of two-thirds- of the outstanding
stock, . Stockholders who make objection in writing tothe plan, and,
furthermore, within 20 days after the merger make written demand,
are entitled to Lave their stock purchased by the surviving corporation,
Any stockholder deciding to follow this course should inform himself

-of the provis.ons: of Section .61 of the General Corporation Law of

Delaware in that regard, and carefully follow the procedure. there
prescribed. Under the proposed plan: the directors of Utility Operators
Co. and Federal have the right to abandon the plan if stocknolders
holding 3,000 or more shares of Federal’s preferred stock duly object
to the merger at or pricr to stockholders meetings at which the merger
agreement is submitted to a vote. !

Requirement of Holding Company Act

The existing stock structure of Federal Water Service Corporation
is' repugnant to the standards of Section 11 of the Public Utility
Hgldlng Company - Act. ~ Unless’ voluntar:ly brought: into compliance
with the Act, it would be the duty of the Commission to'insttute a
proceeding to require such action, 'In the opinion of the Commission
the proposed plan would bring the stock structure of Federal into
conformity with the standards of Section 11.: A majority of the Com=»
mission considers the proposed plan fair to- all concerned and has
entered an order which will permit its consummation prior to November
1,.1941 if it is approved by the stockholders,

The following table shows the condensed balance sheets of Federal
Water Service Corp. and Utility Operators Co. and a pro forma balance
sheet of the reorganized company as of June 30, 1941, giving effect to
the proposed merger: . b

; Utility d

Assets Federal Water = Operators  Pro Forma
Investments —wa $27,751,394 $689,463 © $19,210,420
Spec.al funds. 1,636,763 1,636,763
Cash 926,807 515,330
Other current assets___._._ 13,107 13,098
Commission on -capital stock 1;444,221 5307 L lr R Ry R el
Organization = expense 24,783 e e e e
Cifice furniture and fixtures.... 26,851 26,851
Total * = $32,2237676 $690,344 | $21,402,462)

Liabilities . e :
5% % debentures due 195 $5,222,000 " ToL_ D $5,220,000
Current . liabilities “L._ 371,071 TU8270 371,313
Deferred credits to income. 44,228 el 44,228

Reserves:

Possible ‘losses in investments. 670,308 2ty il Bay AT Y
L 390,963 i 230,963
31,356,373 282,14 4,921,655
(3,847,290) 409,967 - 10,554,303
Earned = surplu def. 1,883,865 def, 2,037 v LLiLll
Total i aaaiiiaiaei Ut $32,223,876 $690,344  $21,402,462

It ‘should be noted that while certain investments will be writtéen up
in' the aggregate by about $2,700,000, the net write-down w:ll be “in
excess of $8,500,000. Substant.ally all of the increase results from an
increase in the amount at which the investment in Southern Natural
Gas Co, is to be carried, The amount at which Federal proposes:to
carry this investment is less than its market value, its underlying book
value and the amount at which shares of this stock were recently sold
on subscription, and appears reasonable on the bass of capitalized
‘earnings.  Under the part.cular circumstances of this readjustment in

_which there is also a substantial change in proprietorship interests,

it does not seem improper to us for. the reorganized company. io
recognize, in the course of a net write down, increases. as well as
decreases in investment values, if as here there appears  sufficient
reason to believe that such increases in value are real and not fictitious.

In order to insure that future profits or losses from sales:of in-
vestments of Federal, based on the amounts stated in. reorganization,
do not improperly affect the payment of dividends by the company,
‘we shall condition our order 5o as to require, with respect to any sales
of ‘ihese .investments: within three years, that- profits-be credited to
capital surplus and that losses be charged to income or earned surplus
unless upon . application the Commission. shall approve some other
disposition, A

‘We also believe that the capital surplus which will be created in the
reorganization, amounting to approximately $10,500,000 should not be
used to absorb losses arising from subsequent operations. We shall
ther(lefore reserve jurisdiction to regulate charges made to this capital
surplus.

The following table shows the proposed distribution of the new
common stock;

New
Present Rate of Common
Stocks - Exchange Stock -
Federal Water:
Pref. (held by public): g
©$7.00 Series 12,889 7 forl 90,223
$6.50 Series 62,030 6% for 1 403,195
$6.00 Series 63,868 6 forl 383,208
$4.00 Serles 2,348 4 forl 9,392
141,135 ' 886,018 90.01%
Class A 568,775 .1/10 for 1 56,877 5.78%
Utility Operators Co.:
Com, Stock —_- ~. 56,428.9 .7343 for 1 41,436 4.21%

Total new com. shs. 984,331 | 100.00%

We think that the above allocation among security holders. is fair
under the reasoning of our original opinion.  The par value of the
1,500,000 authorized shares of common stock of the surviving corpora-
tion has. been reduced from $12 to $5. The plan now contemplates that
the incumbent directors shall remain in office only until a. special .
stockholders’ meeting is held at which time the new stockholders will
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Jhave the opportunity to vote on the election of a new . board, and

that such “meeting shall be called. within .90 days following the’

‘yeorganization,
. 'The revised plan also denies equal participation to the preferred
‘stock of Federal Waler Service Corp. purchased by C. T. Chenery,
‘and others, since Nov. 8, 1937. It is now provided that the surviving
* corporation shall purchase this” stock at its cost to the management
plus 4%. interest from the dates of purchase by the management to
the date of the merger. The intervenors have filed a brief asking that
‘'we enter findings and an opinion to the effect that the plan should
be modified so that they shall be treated in the same manner as
wother holders of preferred stock and that we deny effectiveness to the
declaration unless it is so inodified,  After considerat.on :of ‘the brief
.we adhere to the views expressed in our. original opinion.

It appearing that some.of the shares of stock purchased by these

4 ?oi’i'icers and directors have been sold,  arrangements have been made

-to secure to the corporation the profits realized on these sales. These
mrrangements take the form of agreements entered into between offi-
cers and directors and the corporation. They are:so worded as io
expire on Nov. 1, 1941, and we must, therefore, issue our order subject
%o the condition that the merger be effected prior to.that date,

' 'The revised plan of reorganization seems to meet the requirements
Jof Section 7 of the Aet set out in our original opinion.” The solicitation
‘mater.al which has rnow been filed with us is satisfactory.

s The applications will be granted and the. declarations will be per-
mitted to become eftective subject, however, to the following . condi-
‘tions:

" (1) That the proposed merger agreement be adopted and the re-
organizat.on and merger effected prior to Nov. 1, 1941.

(2) Thkat w.thin ten days of the consummation of ‘the reorganization
.and merger the applicants-and declarants shall -certify to the Commis-
sion that the transactions have been carried out in;accordance with
-the terms and eonditions of and for the purposes:represented by the
applications. and declarations now on file with the Commission. 3

(3) That profits from sales, within- three years, of investments. held
by the reorgan.zed corporation upon completion. of the reorganization
.be credited to capital surplus and that losses be charged to income or
.earned surplus unless upon ‘application the Commission shall approve
.some other dsposition of such profits and losses. 3
. (4) That no charge shall be made to capital surplus unless (a) such
.charge has previously been authorized by appropriate resolution of
.declarant’s board of -directors, and (h) subseguent. to such resolution
.of the board of directors, thirty days prior notice of the making of
.such charge be given: to this Commission. The Commission reserves
.Jurisdiction, on receipt of sueh notice, in and as part of the proceed-
.ings herein, after notice given within such thirty days and opportunity
for hearing, to disapprove such charge on- the bass of the record
herein. and .any additional -evidence that may be adduced by any
interested party; and in the event that:the Commission shall -notify
«declarant' to show cause why such charge should not be disapproved,
-the charge in question shall not be made until expressly authorized by
Jorder of this Commission.

(5) That the Commission reserves jurisdiction to entertain, at the
i ‘request of the applicants and declarants or any.of them, such further
‘proceedings and such further ‘action as may be appropriate regarding
:any step which may be taken to consummate the proposed reorgemza-
stion- and merger.

‘Commlssmner Healy, dissenting, states:

;. The report, which we have issued to security holders pursuant to
-Section 11 (g) .of the Act, states: ‘It is.apparent-that .asset .values
would have to be increased by approximately $10,100,000 for any  assets
to be avalable for the Class A stock in the event. of  dissolution.”
‘With regard to earnings, the report states: “It is nevertheless apparent
[that. any hopes. for. dividends on the Class A stock.must be l'mited
to some time in the very remote future.” Furthermore, it should b2
noted that it was found necessary under the majority opinion of March
‘24, 1941 to reduce the par value of the 1,500,000 authorized shares
‘of common stock of the surviving corporat.on from $12 to $5.

The pro.forma balance sheet. shows net-assets.-at .about . $20,700, 000

Deductmg from this t.ue outstand.ng debentures of $5,220,000, leaves
about $15,430,C00 with. which to satisfy preferred .stock cla'ms of

‘approximately $25,600,000, a ‘def.ciency -of approx.mately -$10,120,000."

‘There can be no pretense that the .common . stock to be issued . in
-exchange for the old preferred will have, within any reasonable future
period- of time, &  market  value of anything - l.ke approximately
$25,600,000. -

All of this to my mind demonstrates as I tried to demonstrate in
my d:.ssent of March 24, 1941, that there is no .basis here, ‘under
applicable principles. which -I-.bekeve have. been established by the
‘courts, for the participation of the Class A stock.—V.: 153, p. 1129.. . -

Florida East Coast Ry.—Insurance Group Hits Plan—
Five insurance companies whieh own first mortgage. bonds of the

company have fiied exceptions to several of the fmdmgs and recom=-
‘mendations in the report of Ralph H. Jewell, examiner for the Inter-

‘ state Commerce Commission, on a reorganization plan/for. the road,

1 .This- institutional group, -which owns $5,397,000 of  first mortgage
‘bonds is composed of the New York Life ‘Tnsurance ‘Co., the Equitable
Aife- Assurance Society, the Prudential Insurance -Co., the Mutual Lite
Insurance Co. and the Fidelity Mutual Life Insurance Co.

i These houses .oppose the reduction recommended by Mr..Jewell in
the amount of new general mortgage bonds to be issued in the re~
-organization, from *$9,000,000 to $4,500,000, as proposed in' the plan
filed by the deposit -committee for the holders of first and refunding
mortgage bonds ‘and ‘the. alternate plan filed by the trustees of vhe
estete of Alfred I. du Pont,

The insurance companies urge that creditors in a bankruptcy re-
..organization are entitled ‘to: complete satisfaction ‘of ‘their claims so
Jdar as aveilable assets permit. -They maintain that the issue” of ‘the
‘additional $4,500,000 general mortgage bonds as proposed in both re-
organization plans would effect a substantial income tax saving to the
‘reorganized railway. Any curtailment of the amount of income.bonds
:proposed by the reorganization ‘plans would, it is urged, be contrary.
‘to public- interest since inflow of capital couid only be ohtained by
fair treatment of capital already invested.

; -The examiner, according to the institution’s protest, erred in find-
dng. that the probable earnings of the new railway company would
- mot 4qustify the issue of more than $4,500,000 of‘ general mortgage
‘bonds and that the issue of $9,000,000 of such bonds would be a dis-
proportionate ratio .of indebtedness to stock.

;.. The commission, therefore, is asked by the -companies. to disregerd
'the examiner’s recommendation against adoption of the provision in
‘the bondholders' committee ‘reorganization- plan that ‘under - certain
‘conditions a two-thirds vote of bondholders may modify the first
‘mortgage.

* It is contended, further, that the plan. should provide for the con—
tinued payment of first mortgage interest at the e‘:istmg rate untii
the reorganization is consummated.

Du Pont Estate Files Exceptions to Exarmner s Report

The estate.of Alfred I' du Pont, engaged in a legal battle with a
.group of banks and insurance . companies.for control--of .the reor-
f;ni;ed road, filed exceptions Sept. 20 to a report by an examiner of

e
L “Consummation of the du Pont plan,” the exceptions read in part.
“‘will ‘promote .affirmatively’ the public -interest not*only by providing
a sounder and stronger financial structure for the reorganized com-
pany than otherwise possible, but by substituting an ‘alert, aggressive
and business-like direction by owners interested in thé upbuilding of
the - property and the-territory for an: improvident -and -indifferent
directionn’ by speculators and- bankers.’” ‘

Earnings for August and Year to Date

1941 ° 1940. .....1939

$ 634,192 $.-384,977
121,197 . ..%98,233
#56,245 ..*182,756 .

8,060,470 6,562,744
2,284,109 1,762,435
1,203,025 L 702,829

.~ 1938

$ 410,106
*83,139

- *182,868

August—
Gross from. railway
Net from rallway-..._..
Net ry. oper. income_...
From Jan. 1—. -
Gross from railway
Net from railway_..
Net ry. oper. income_._.
*Loss—V. 153‘ p: 1275

‘125 684

7,506.416
. 1,844,098
788,834

17,052,280
2,244,464
1,085,140

Franklm Simon & Co., Inc.

¢ 6 ‘mos. End. Juiy 31— - 1841 -1940. 1939 1938 °
*Net Joss $159.685 . $242.666 $267 247 - $371.782
2 °3%f)t;r depreciation, amortization, taxes and other charges.—V. 152,
p. .

( & Subs.)—Earnmgs—

.:slon for excess profits taxes.

with their defense to these charges.

Fort Worth & Denver City Ry.—Earnings— .

. August—"" : 1941 ° 1940 19397 1938

Gross from, railway. $. 604,906, $ 458,899 $ 475, 336 $ 533,564
Net. from .railway._ - 222,146 124,411 130,375 ‘. 155,611
Net ry. oper. income__.. “138,063 ‘49,596; " 50,391 Y- 64,381

From 'Jan; 1—
4,180,920 4,452,638

Gross from railway
1,249,094, . 1,320,078

3,923,718
Net. from. raillway._....
651,399 .1.633,404

3, 032 399
.426,120"

. 3,906,001 -
21,070,749 ",
Net ry. oper. income.__.. 504,957 ..

~V. 153, p. 1275,

:(Peter) ‘Fox-Brewing- Co.—Earnings— .. 1., ko)

* Years End, June 30— 1941 1940 19397 1" '1938

Sales $3,648,637 . $3,661,257 " $2,234,275 ; $2,187,417

2,433,414 11,752,177 /1,490,113 " 1,541,493

. 583,387 383,143 299,721 ’278,013
128,170° 116,890 ' 110,737 . 100,834

1$503,666 - $400,044 " '$333,714 " $267,017
17,278 , 18,748 : 19, 271 i 19,468

$520,943  $427,792 . $352,985 " $286,485
70,403 +63,912 -2 .153,90L -

52,284

$246,799
181,819

Cost - of 'sales.
Sales. -gxpenses....
‘Total admin, -expe:

.. Net oper. profit
‘Other'income - (net) ...

. Net profit

Depreciation -

Proy. for Fed. inc. and s
excess, profit taxes.. 33,617

. $195,588

134,351 63,208 .

$300,583
217,930 - 245,498

Net $326,189
Dividend.  paid

./Gross . operating . revenues, -

‘Maintenance

“*Federal - i

209,237 "Amortization -of debt discount and expense..

In regard.to other-defendants, Justice McCook said the plaintiffs
had established .“no conspiracy *which: could be said to. apply to-all
defendants -and all transactions. .The causes of action which remain
on “trial: concern  promoters’ profits in the -organization .of . Publie

“Utility Holding Corp.,  transactions 'regarding a-Buenos Aires subway,
‘transactions concerning 'a ‘French. company,

and matters -involving

Central Public Service.  Justice. McCook. did not pass on these charges,

‘but merely -held that:the plaintiffs -had made-a- prima facie. case re-
‘quiring a delense to . be-put. in ~—V, 153, p. 1130,

LGeneral Gas & Electrlc Corp. (& Subs.)—Earnings—

1940 .
$217,849,492
110,711,293
-+ 611,068
1,653,558
3,835,106
804,928
3,057,755 = 2,852,745

$8,537,196 - $7,378,692
146,127 136,193

$8,683,323 . $7,514,887

4,201,041 4,035,541
425,014 ;.- .314,409
87,723 253,980

- 460,232 408,753
11,370 | 69,088

1941
$31,158,187
11,620,670

737,084
1,997,778 .
3,544,836
1,662,868

Years Ended June 30—

Operating expenses
Electricity -purchased ‘for. resule

Provision - for ' retirement ot fixed capitai.--_
..taxes. -

Other  taxes

Operating - income._
Other income’ (nef)-.. .. i e e s

Gross lneome
Income deductions (a) subsidiary companies
“Interest on mortgage bonds..
Interest . on dek res -
Interest on miscellaneous: long-term: debt_ ...

‘Balance $108,259 - $55,084 -
Balance Sheet-—June 30, 1941

Assets—Cash $86,355; accounts receivabie (net) $76, 5(.54‘
stamps  $18,933; "inventories “(cost) : $102,311; ‘cash surrénder  vaiue -of

life. insurance $4 750; land, buildings, machinery,. equipment; ete. (net):
1nvestments and: advances - $177, 470, prepaid and deferred”

$851,986;
charges $57,728; total $1,376,097.

Lrabiiities—Accounts payable $15,067; ‘accrued expenses $36,394; Fed-
eral income and capital stock taxes $130,950;" estimated -customers’
deposits on ‘containers $25,000; common-stock.-(par $5)".$623.000; capi-
Zalssurpius $146,339; ee.med surplus $399, 347 total $1,376, 097 ~—V 154,
D

Frick Co.—-To Pay $2 Dwidend—-—-

Directors bave declared a dividend of $2 per share on.the commonr

stock, payable Oct. 1 to holders.of. record:Sept. 18...This:compares

with 31 50.paid on-July-1, last; $2 paid on Oct: 25, 1940 $1-on July 1,
'1940; $1.50 on Oct. 2, 1939, one of $1 was. paid on July 1, 1939, $2.50
on Oct. 1, 1938; $1 on July.1, 1938, and one of $150 per share.was
paid on Oct, 25, 1937.—V, 153, p. 89:

Froedtert Grain & Mnltmg Co-
dend—
Directors have declared a special dividend of 20¢; per share in ad-

10 Cent Spec1a1 D1v1-

.dition to the regular quarterly dividend of 20c. per share on the com-:

mon stock, both payable Nov. 1 to holders of: record Oct. - 15, - Like

.amount paid on Nov, 1, 1940.
Tenders—

Directors..of ' this :.company have appropriated 3300 000. to purchase
and retire the corporation’s outstanding $15 par.cumulative convertible
participating preferred stock.. Holders: are being advised to. submit
tenders of stock ‘before Oct. 16th and purchases- will ‘be-nmade begin-
‘ning‘with the lowest price specified in the tenders,: ‘Purchases cannot

‘he -made at prices higher than the redemption:price of ‘$20-pet share’

‘and ‘the ‘corporation reserves the right- to:reject any. or all tenders.
The corporation has just ‘declared the.regular dividend on the pre-

‘ferred,  payable Nov. '1 to ‘stockholders of:record-Oct: .15, ! If -tenders

“are ‘accepted;, purchases will ‘be' made immediately-: a(ter:Oct-. 15 s0

stockholders will receive. the November: dividend Kur&is_

‘President, announced.—V. 154, p.  53. -

Fyr- -Fyter.Co.—50 Cent Dividend— .
Directors have declared a “dividend of ‘50 cents - per shere on’ the
‘common. stock, payable Oct. 15 to holders .of record:.Sept. .30..

‘tributed.” In’ addition, extra dividend ‘of 25 cents was paid ‘on: Juiy 15
last,—V. 153, p 395."

-Galveston-Houston . Co.—10-Cent D1v1dend——- i

Directors have declared a dividend of 10c/ per-share on-the reciassi— :
fied .common stock -(five reclassified shares issued:.for: one share: pre~

-viously - outstanding) payable - Oct. .1.to  holders "of: rec o
Initial dividend of 8c. paid on July 1, last,.  Dividend 'of 25c. was paid
ou the old shn.les on -April 1, last. —-V 154, p 5.5 i

Gamewell - Co.—Earnings—

+..3 months Ended Aug 31—
*Net profit

Earns. per share on common stock

*'After depreciation,  Federal income- tax, and. in 1941 after provi-
=The Federal taxes tor 1941 are oased
.on. the new law.—V, 154, p. 53, 3 TR R LA
General Aniline’ & Fllm Corp. —New Directors,
John Gordon - Baragwanath and Nelson 8." Tnibott have been eiected
directors of this corporation.—V. 154, p:.150.

.General Caplta,l Corp.—Common ]

. Directors have .declared a dividend.of.24c. per shane on: the common -
stock payable ‘Oct. 10 to holders of recordSept..30,..This compares .
“with 27¢.” paid on July 15, last; 25c. paid on April, 10, last; 58¢c. on. - .
- Dec. -28; 1940; .23c. on. Oct, 11,.1940; 27c, on,July. 12,

‘two preceding quarters, and. 30c. paid on: Dec 23 19 2 153 P+ 395,

.General Electric Co.—Number of Stockholders Increase

General Electric stockholders on Sept.; 19 totalled . 218 152, an' i
‘crease of 5,541 over a year ago, it was annnunced on Sept 28]
7y

‘the last record date, June 27, 1941—V 154 p 333

‘General Investment Corp.—~Court Drsmisses Bank frpm,.

Suit—Trial Was Begun in .1939—Others - Must Pre-
sent Defense—  *

: Justice Philip J. McCook. of :the New..

I Sep
26 dismissed as against the.Chase. Natignak Bank an ‘accounting. su.ii,,

.charging waste or. misappropriation of . more .than:$50,000,000 assets'r.:

‘which .was instituted against the bank and:other: deiendants by:
‘General Investment Corp. and some. of its stockhalders..:

. The New York “Times”.in- reporting. the .matter Iu.rth
‘The ruling came after presentation of. the-plaintiffs

which ‘began in Dec., 1939, and has continued .to. date: with. several .-
“Justice MpcCook also:dismissed.-certain: causes:of

action as against-all defendants, but he. .refused to -dismiss four of.
. ‘the .important causes of action against 'the’ defendants - other..than -
These remaining dei’endants must now: proceed-: -

‘long adjournments.

the Chase National.

- The’ defendants' other than "the Chese Nati
directors of General Investment, four, other . individuals,
General - Corp., Amerexi Holding Corp., ‘and -Trinway - Corp. + The' com-
plaint, lsting various. transactions and - stock . desls.. going :'back: to

1929, charges waste, diversion, or misappropriation /of - assecs of ‘Gen- .-
General ~
rp § ui’ .

eral Investment ‘as the: result: of a. conspiracy. to. defraud it.~

Investment was:incorporated.as .the Publlc«Uﬁliw "Holding*

America In 1929, and the name.was.changed- in:1933:
“Justice: McCook declared that the plaintiffs’ had

iinking Chase National to the alleged~conspiraey”and:that the ev

‘dence presented disclosed no cause of nction egainst the‘ba’nk" e

'7$64,980 def$13,649 . ‘Interest ondebt' to ‘associated compenies
‘Interest- charged to :construction—cr,

-Amortiz. of .abandoned- railway fixed  .capital..
Dividends paid or accrued on pref. stocks

revenué

‘Miscellaneous

‘Other taxes

Froedten,

. Pre-.
‘viously regular quarterly dividends of 25.-cents-:per’ share:: were: “dis= s

"'21.232 represents holders-.of preferred. stock.
‘with. 390,100 common, stockholders:and 21,272 preferred for the second

1940;, 24c." ofn -

1939; *2dc.’in’ " 'the ' Michigan. Medical Service.

.+service. and-medical .service pians .arein _operation. similar. arrange-.-
-ments. will be made in“the near futnre.

'Georgia & Florida RR. o

o b Period End. Aug. 31—
.- Railway oper. revenue..’
: Railway oper.-

‘Raiiway tax accruais,_ ;

-.Equip.. rents - (net. dr.) -

1 include. T former,
American -

bperei g ﬂrevs
J—V. 154

Taxes & d on interest &

82,274 84,660
1141528 . 176,339
74,7171 49,400
100,000 . . 50,000
440,001 440,001
816,034 - 816,233
20,182 20,230

T$1,912,700 - $895,053
39,973 39,972
150,000 . 147,917
$1,722,727  $707,164

Other - interest -charges.

‘Prov. for divs. in arrears on-preferred stocks..
income ... deductions.

Balance
(b) General Gas & Electric Corp

Interest on interest-bearing  scrip

Interest accrued on amount reserved for Fed.
income taxes for prior years

Net - income y -5
~*Including $164,000 in current period  applicable to prior years. .

‘Income , Account (Parent’ Company Only) for Years Ended June 30 .

1941 7, 1940
Tnterest on  investment . in wholly-owned. subsidiary-—
Convertible obligations $467,540 $900,000
Account - receivable 73,033

.Divis. on-investment in a
Other

$545,979 - $973,941

83,947 94,340
55,011 128,335
25,123 +31,20¢

$381,898 - $720,061
39,973 : p

150,000 147,917

e
Net income $191,925 - 8532,172
Notes—(1)' The provision' for Federal income tax for the ‘period be-

Total income
General -expenses
Provision for Federal mcome taxes

Gross income
Interest on interest-bearing scrip
Interest accrued on amount reserved. for Fed,
lncome taxes !or prior yenrs

'ginnmg Jan. 1,71941, is based upon an anticipated 1941 tax rate of

30%.  No provision has-been considered -necessary for - Federal excess

'profits tax for either of the periods covered by these statements.

“{2)~ Dividends 'declared -on. General Gas & Electric Corp. $5 prior
preterred stock -amounted ‘to- $299,933.75 inthe current  period ‘and

1$299,927.90 in the ‘previous period.- ‘However, the dividends dug, March
:15; ,and ‘June -15; 1941, ‘were ;paid -out of ‘capital surplus, Avith the

permission. of the SEC,"only with respect to:the 32,100 shares held

by the public.. The remaining 27,888 shares are held by the Trustees
.of Associated Gas. &. Electric. Corp.,- who -agreed to waive receipt of

these dividends pending further. order of the Commission. No divi-

.dends - were: declaredon ‘the - corporation’s $6;-$7 and $8 cumulative

pretened stocks during either o! i.he periods ‘covered by these state-

‘ments.

Dividends Approved~ ;

The’ SEC -has approved 'the request of the corporation to pay out
of capital or .unearned -surplus.. a-regular. quarterly dividend on its

.$5 prior preference. stock. Company has 60,000 shares of this ‘stock

outstanding, of .which- 27,889 .shares are held by ‘trustees of Associated

" Gas & Eleetric Corp. and sthe. balance by.the public.. Associated Ga's
‘trustees have waived their right to’ collect the share. of the dividend
‘which otherwise would be pnyable to them pending i’urther order of

‘the SEC.—V., 152, p, 4122

"'General Motors Corp.—Stockholders Number 410 832—«

The total number of  General- Motors common .and preferred stock=
‘holders for the third ‘quarter of 1941 was 410,832 compared with <11,-

372 tor ‘the second..quarter. of -19417 and -with.397,054 ior ihe third

quarter of 1940,
There were 389,600 holders: of - common stock and the -balance of
These figures compare

quarter of ‘1941,
Hosprtahzation Benefit Plan—-
Bx:oedening of the General Motors Employe Hospitalization Benefit

‘Plan to permit inclusion. of wives:and “dependent children of em-
.ployes, was disclosed by C. E;” Wilson, President of this corporation. *

Mr.” Wilson “stated ‘that.on :Aug.. 1, last, 275,868 employes. were

‘>enrolled in-'the. corporation’s: benefit. pian, adding. that since incep~
,{)ieon of, the; pian 46,514+ empioyes have received hospitai or surgicai

nefits.. -

»The new. plems ior employes tamilies wiu become cﬂective Nov. .1
for employes in Michigan,” through the Michigan Hospital Service and
~In states. where satisfactory hospital

General Motors has made, available gro'up life, health and accident.
insurance - for  employes for. many years,. .On July. 1, 1939, .it made

‘available a .hospitalization and surgical -benefit plan .for iits employes.

Under- this planthe employe .contributed 75 -cents ‘per month and
was - entitled- to. a- $4: daily hospital benefit, ‘an allowance ,for. special .

“hospital services and an ailowence for surgicai cost up to a maximum

of $150.—V. 154, p.. Y .
Eérning's—'—’-"
(Including ‘Stateshoro' Northern Ry) .
- 1941—Month—1940 .. . 19418 Mos. 1940
186,584 ", . $163,783. " $968,714  '.'$783,088

expenses . 111,149 . | 101 486_ 789,255 . - 730,610 -

. Net tev ~from.: raii- ot sy sl
“way . operations _ $179,459 .
64,165, 96,172

. $115,294.-4..%813,604
41,937 19,963

15,476 -

$57,881. . #$48,997 -
10,6247 . -9,632

:$68,505
2,525

/. /$55,845. ssg 064" " $65,980
jeek Ended Sept ‘21 -—Jan 1 to Sept, 21 —

1941 1940 1041 7 “1940 %
(5 $26,350 - $19,850 '$1,047,814 - $841,163 * -

$56 2977
8,444 8,544

/866,991 - - $4'1,753.,
5 11,442 8,515 -

‘375 435, $52,478

Rwy. oper, ,income_-

Joint - facil, -rents (net . . . . s

dr.) 01,9117 011,839 15,340
437,739
+i2,042' 1!

Net  ry..oper..income

$53,628"
Non-operating - income. .. .

112,602
©$56,140 -
- 295

*$39,364
2,623

) ‘341 )BT

. Gross: income._%_

-+ $39,381
Deducts from mcome_- 318

Surpius nppii to int
Lo s I

(est)r
,“pe 333
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. mon, stock, payabie Sept. 25 to holders of record Sept. 20.

. Gimbel Brothers, Inc.. (& Subs.)—Earnings—

- Ordinary taxes ...
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General Tire & Rubber: Co—50-Cent Dividend— ' . »

.Directors have declared a dividend of 50 cents per share on.the com-
mon- stock, payable Oct. 30 to holders of record Oct. 20. - Like amount
.«was paid on Feb, 28, last, Feb. 29, 1940, July 31,1939 and on Nov. 25,,
1938, tn.s latter bemng tne fixst aivicend to be paid s.nce Nov. 10, 1937,
when & special dividend of 50 cents per share was distributed.—V. 153,"
p. 690. : 3

Georgia Power Co.—Earnings— .

Week Ended Sept. 21— Jan. 1 to Hept. 21 «—
$3,160,971. $2,753,338 $36,481,018 $32,936,385;
1,522,228 . 1,156,365 . 16,304,317 : 14,576,122
276337 261,008 3,167,396 " 2,999,588
209,161 113,748 2,240,015 1,080,529
335,000 ;. 290,000 3,840,000 - 3,400,000 .

$818,245 . $932,217- $10,929,290
313,494 . 544,144 5,607,772 6,641,3

Gross revenue ...
‘Operat, expenses .
General . taxes
~ Ped. . income  taxel
Prov.. for deprec.

'Gross - income
Int,; & ‘other  deducts.-

.'$5,321,519,

$388,073
2,767,492

245,862

$504,751
- 223,005

Balance $281,746 $142,210 62,554,{)26 $1,288,416

.Noté—Federal 'income tax, during 1941 has.been provided ot~ the
. rate of 30%; the company estimates that no Federal excess profits tax
will be ‘payable for the year' 1941.—V. 153, p. 1275. :

¢ Georgia. RR.—Earnings— e : %
August— " ¢ 1941 1940 1939 .0 i 1938 -
Gross ‘from ‘railway. $ 464,544 ' $ 357,736 . $ 320,608 . § 318,999
Net from railway.-.. 134,463 80,386, - 66,611 83,437
".Net ry, oper. income.__. 118,944 67,388
. From Jan. 1— ! b
Gross from railway 3,326,837 2,374,361
' Net from railway... 907,046 391,264
Net ry. oper. income...- 792,603 . 372,321
-V, 153, p. 1275.

Georgia Southern & Florida-Ry.—Earnings—
£ August— 111931 71940 - 1939

Gross from. railway " $ 287,830  $195568 $ 158,803
Net from raflway. .. .... ' 98,502 . ' 34,346 . 1,256
Net ry. oper, income. 55,196 8,320 20,789

From-Jan, 1— .
Gross. from railway 2,508,974 1,676,444 1,533,462
Net from railway... 847,318 03,882 248,780
433,900 186,925 31,208

" Net income
' Divs. on pref. ‘stock .. *

73,455

2,574,858
457,550

391,421 274,793

1,322,764
Net ry. oper. income_._ - 59:403
*Loss—V. 153, p. 1275. : .

6 Mos, Ended July 31—
< Net  sales

Cost. and expenses
Maintenance . and  repairs
Depreciation

1940

$40,864,894
38,147,696.
153,443

885.945

1,069,689

571,831
490,976

' 65,622

1941

$49,138,776
44,673,736
304,168

950,375
1,164,704
444,250
522,621

Rents paid less rents received.
Interest and expenses
Bond  write-off

-+ 81,073,912 *$620,309:
o 117,563 44,644

#$575,665

i
~Other income (net)

$1,191,475
305,000
210,000

Profit
Federal income  taxes
Excess profit. taxes

~Net profit /- $676.475 © *$640,°65
{Earnings © per share $0.11 Nil.
#0855, TOn 977,300 shares of common stock, no par.—V. 152, p. 3968.

{
Gleaner Harvester Corp.—$1.15 Dividend—'

Directors have declared a dividend of $1.15. per share on the com-
Dividend
‘of 15¢. was paid on Sept. 30, 1940, and one of 30c. was paid on Oct. 10,

}939.—1’. 151, p.-2942.

(Adolf) Goebel, Inc.—Files for Reorganization—
A petition for reorganization under Chapter X of the Federal Bank-
. ruptey Laws was: filed Sept. 29 in Federal court New York. The docu-
ment,; s'gned by ‘Andrew. E. Nelson, .president, 1'sted assets:of about
$3.115,000. and set forth thaf anissue of:4% - convert.ble debentures;
: Series ‘A; which matured on May 1, was still outstanding.

! Protective Committee For Debenture Holders—

;- Formation ‘of 'a"protective comm'ttee: for' holders of the. debentures

was.announced Sept. 29 by Allan B. Salinger, secretary of the com-

“‘Inittee. - The chairman is Harold C. Richard. Other members are John

B.' Boucher. and: Hamilton Pell.: Javits & Javits: are .counsel.
quarters are in Room 2130, 15 Church 8t.; New York.

Head--
Joan G. Bates, .chairman, told-stockholders at'the annual meeting

"5 that company has $125,000 in cash;’ is botrowing: $175,000 {rom ‘the
+ Manufacturers “Trust Co; against-accounts receivable ‘of $350,000. “The

"7 company alsp has $400,000 of inventory which is not pledged, he added.” .

~“»Andrew .E. Nelson; pres.dent, stated-at the meeting: . , .. A
.- *The"debentures ‘of this company outstanding. in principal amount
of ' $1,125,000 . matured on- May 1, 1941, For many months prior.to,

v such maturity and during the: five months. since that: ‘maturity the

eompany’s. management has been endeavoring'to effectuate .& voluntary
glan to extend the debentures for five years, which plan was suggested
y: the larger

+ Although the company succeeded in obtaining consent. of the halders

of nearly 307 in principal amount - of ‘the ‘debentures to- such. plan,:
this was not. sufficient to enable the: companyto  declare the plan

effective, *All efforts” to obtan the required: additional essents have

‘been unavailing. ;

L“Following the maturity of the debentures; 33 separate.actions were

instituted against the company-involving: $35,000.of debentures.  Other

suits have been threatened.”- ' ; i }
i Earnings for 44 Weeks ‘Ended” Aug. 30
1941 .

©.$85,607

4 : 1940
Earnings before deprec. & int. chargest i Ll : $20,020

—V. 154, p. 334,

Goldblatt. Bros., In¢.—Acquisition— 4
+Company: has. purchased the Eckhardt Department Store in Buffalo,

:oand. will: add -it-as & fourth -unit to the .company's recently-formed

" ®Net, profit

. Goulds Pumps, Inc.—Accumulated Dividend— - -
Directors have declared -a dividend of $2 per share on ‘account of -

. Grand Union Co. (&

JeNet . profit -

chain of *‘Gold Bond'' department. stores. ~"The new:Buffalo store: will
be taken over -in°November.. It is a two-story fireproof and air-con-
‘ditoned ' structure with .basement selling ' space, ‘constructed -a little
over a year ago.—V. 154, 1151 -

(L W.) Gossard Co. (& Subs.)—Earnings—

' 9 Mos, Ended Aug. 31— 1941 .
S $268,140
$1.24.

Earns. per sh,.gn .com. .

accumulations on the 7% ‘cumulative preferred stock, payable Oct. 15
to holders of record Oct. 1. ' Like amount was paid on July 1, iast,

' and compares with $1 paid on April 1, last; $4 on Dec, 30, 1940; $1 on

Oct. 1, July 25 and April 25, 1940; $2 paid on Nov: 9, 1939, and $6
paid on Deec. 27, 1937.—V. 152, p, 4124. R
Subs.)—Earnings— =’ e £
3 Months—— - ~——6 Months. -
Aug. 30,41 Aug, 31,°40 Aug. 30,41 Aug. 31,’40
. . .$99,157 .= $163,460 . $200,242 : $288,330
%Earns, per. share. ... $0.45 $0.73 $0.90 $1.30
=After depreciation and:all:taxes except-excess profits.taxes; if-any.
tOn 222,739 shares of capital stock.—V. 153, p. 9.

Period—

d for FRASER
pser.stlouisfed.org/

$10,880,146
80

$4,238,766
2,950,350"

“Net from’ railway.
. Net “ry.:oper.. lncome;.

83,838. ¢

{ 2,246,259 .
305,106,

. exbended - to -Nov.,

_Green Bay & Western RR.—Earnings—

“'Net ry. oper. inccme.

* Engineering,, sgl_lmgpa;admm. and: gen’l €Xps...-
. -Operating *profit: bef_nr‘e* -depreciation

.debenture helders and-approved: by -the stockholders. i .. i =
£ Total L

. Earning$ per share:of common: stock

1940 * 1939 1938
$240,059 ©'$249,357 . $198,598 -
» / -$1.10 40 $LA5 L 809

.- =After charges, Federal income taxes, and in 1941 after provision
| for excess profits tax.—V. 152, p. 3968. . - .. : :

~~Income:- an

Great Atlantic & Pacific Tea Co.~— Indicted Under Sher-
man :Act—. ) N
"A ispecial ‘Féderal ‘grand jury, in two indictments, has named as’
defendants’ the” Great Atlantic' & 'Pacific Tea Co., Kraft Cheese <Co.,
its subsidiary, Miller-Richardson Co., Inc.,.the Cuba, N, Y., Cheese
Board, .and Gouverneur; N. Y., Cheese Board, and.a number of offi-
cials of those organizations, in. two.alleged conspiracies to restrain
trade, fix and’ maintain  cheese  prices, in. violation: of the &>erman
Anti-Trl_.lst‘Act.’—V.‘- 154, p. 53, :

Great - Lakes * Engincering Works—Dividend—
. Directors have declaved a dividend of 15 cents per share on the com-.

“mon ‘stock, par $10, payable Nov. 1 .to holders of record Oct. 24..-This -

compares with+90 cents paid on'Aug. 1, last; 15 cents paid on {j/lay- L I
and . Feb, 1,71ast; 40.cents paid on Nov. 1 and Aug. 1, 1940, and pre-:
viously .regular ‘cuarterly. dividends .of . 15 ocents per.share were dis-:
tributed.'In- addition extra dividend of 20 cents was paid on Dec. 22,
-1939 and extra of $1.40 was paid on Dee. 23, 1937V, 153, P. 396.

| Great Lakes -Steamship - Ce.—$1 Common Dividend—

. Directors have' declared ‘a dividend of $1 per: share on the common:
stock, payable. Sept. 30 to holders . of record Sept. 19.  Previously

.quarterly «dividends  of 50 . cents per ‘share. were distributed,—V. 151,
‘D, 3889, ‘, B R bl

Great ‘Northern Ry.—Earnings—
August— 1941 1940 /- 1939
Gross, from railway..’> $13,768,122 $11,880,012 $10,449,339
6785933 5,264,611 - 4,400,839
3,559,431 3,011,743

55,450,439
15,771,481
8,312,806 °

1938
$9,699,901
4,095,680
+ 3,915,139 3,004,016"
% 717,789,843 62,845,831

29,682,440, 20.899,18¢
18,710,769 12,653,377

“From'Jan:;1--- f
46,348,690
11,293,359
4,382,467
Great South Bay Water Co.—Bonds: Called—
“““Company :has called for, redemption through the sinking.fund $5,000,
principal-‘amount  ofits . first . refunding. mortgage: 5% gold- bonds
,.1949. . The bonds will be redeemed on Nov. 1,
1941, -at 102 at the .office of the trustee, The MNational City Bank of
New. York,: 22 William' St., ' New ‘York.: —V. 149; p. 2232.

1938
$ 147,286
47,223,
24,866

1940 1939 -

August-— -
Gross from railway
Net {rom railway-. : 1, 43,25 36,251
Net ry. oper. income. 20,448 20,470 12,861

From Jan. 1-— - ;
Gross from. railway.. . 1,310,698 1,107,954
i 417,938 294,899

Net’ from rajlway.- .
i ‘201,‘799 139,220

..1,090,676
308,362
131,957

987,425
246,657
97,458
—V. 153, p. 1275, = RSN
Group ‘Corp—Accumulated Dividend—

Directors have declared a dividend of 75¢. per share on account of
accumulations on the 6% eum, pref. stock, payable Oct. 1 to holders

of record .Sept.: 23, - Like amount paid on July 1 and April 1, last, and
compares with $1.75 paid on Dec: 16, 1940; T5¢. paid on Oct. 1, July 1

~and. April 1, 19403 $1.75 on Dec. 28,- 1939, and dividends of 75¢. paid

on Oct. 2, July 1, and April 1, 1939.—V. 152, p. 4124, 3

Gulf Power Co.—Earnings—

Period End. Aug. 31— 1941—Month—1940
GYoSs Trevenue : $:204,727 $ 177,287
Operating ‘expenses 109,617 86,600
Prov. for gen; taxes ... 17,697 15,342
Prov. for ' Fed. “income

3 11,474

15,833

1941--12 mos.—-1940
$2,200,864  $1,976,987
1,104,428 - 1,016,530
193,356 176,143

152431
190,000

$ 560,149 - 8 526,606.
223,691 242,733

$ 330,458 § 283,873
67,014 67,014
Balance 18,719~ § = 22,551 ' § 263,444 '§ 216,859

_-Note—Fed_e'ral income tax during 1941 has been provided at the rate
of :30% the.company, estimates that no Federal excess profits tax will

72,708

18,563
185,000

15,833

42,997
18,693

48,037
19,902

- Gross income
Int. & other deductsii:

24,304
5,584~

$ 28,135
5,584

Net  income
Divs: on pfd.. stoek.

:be payable. for the year 1941. —V. 154, p. 179.

Gulf & Ship Island  RR.—Earnings—
[ AugUSt—: v y 1941 1940
Gross. from: railway_:..2 $ 152,029 - §. -82;617
Net from railway._ . Cl 44,560 12,022
Net Ty.r oper. incom #40,344
o From'Jan. 17l X ‘
Gross from railway.
Net 'from- railway--

1938 -
79,008
419,170

- #44,280

£ 1939
$..79,965 6
44,560 10,022

‘14442 *34.164
764,329 816,144
26,773 - 19,118
°#173,947: " - 195,484

762,977
. 13,904
*188,075

1,126,949
297,833
145,612
*_’Loss—;:V;},@S,,,p._ 1271 >
‘Hamimond Instrument ' Co.—Earnings—
_ Years Ended March Y L L 1941 © 1940
Gross:profit-on: sales, etc:,-before depreciation_.- - $1,407,031 " " $970,084
820,614 -616,032

$354,952-
24,925

$378,977
..54,680
49,500
45,712

$208,186
36,546,
93,326
$0.48

<~ $586,416
33,725

$620,141
66,848
67,146
.-151,050

$335,098

20,518

93,326
$0.82 |

Sundry ‘ineome

Interest paid, discounts allowed, patent exp., etc..
Provision for »@epreclation and- patent amortiz.
Preyision_nf_-xjederml ing. - & ~exeess profits taxes *

" Net profit £it
Preferred ‘divdends” -
Commorn “dividends "

<0 < .Balance Sheet, March- 31, 1941 .

.- Assets—Cash; $63,388; metes and 'accounts receivable and -equities in
financed - notes ‘due . within - one - year  (net), $398,342;  inventories;
$822,678;- prepaid-expenses, $12,961; other assets, $92,579; fixed assets
(net),  $621,037;. patents,~ patent 'applications . and - licenses, $44,227;
good . will,~$1; deferred: assets, $26,417; total, $2,082,130. ak s

Liabiltes—Accounts: payable- for merchindise, expenses, etc., $94,930;
customers’ ‘advance .deposits, .$9,096; accrued’ salaries;, wages, commis-
sions,” royelties, ete., $54,988;. accrued Federal income, Federal excess

- profits, .social. security: and -other taxes,. $179,111;: reserve .for fulure
" service costs and other contingencies, $20,000; deferred income, $28,368;

preferred stock—($50 par), $441,315; common stock— ($1 par), $373,304;
paid-in-surplus,. $261,519; .earned surplus, $611,823; earned surplus, re-
served ‘forsretirément oi preferred stock, $7,175; total, $2,982,130. i
—V. 152, p. 4125, " :

Hawaiian Pineapple. Co., Ltd—Earnings— = . =
. Years Ended May 31— i 1940 1939 -

1941 ¢ .
Gross - sales -1ess. allowances. $217,586,651 $25,801,550 $17,718,529
‘Ctl)st -of ! jnlp; J i ; 16,923,762 116,080,944 11,562,452

$6,156,176
4,190,474

$10,662,889
4,760,259
348,289

$5,5564,341
202,613

o e i

Gross.profit from. sales.

Selling, general and- adminis. exps.
Employees' bonus .. -

$9,720,606

$1,065,702
246,394

Netoperating ‘f)roflt

$4,357,793
Other: income

131,732

' $2,212,006
/356,866

$5,756,954
94,897

142331 -
1,036,833 . - 9

1 $,482,893.. $3,199,224
2,033,184 1,669,320

. Grass i 1€
Income charges L .

Prov. . for -decline” on materials &
. ~-supplies ©

$4,489,525
232,558

- Net profit-; ora.pe.ri d"

$1,408,42
Common dividends i

1,001,592

Comparative Balance 'Sheet, May 31 .
{ ; : 1941 1940

$4,829,997
1,900,900.
2,912,579

267,827 .
4,400,763
1,200,900
1,112,652
101,003-
9,121,150
1

Assets—
Cash on hand and bals. in banks
Special dep.: with. banks
*Accounts and other ‘receivables
Forwarding  charges ‘on' consignment stock
Inventories
Growing .crops . (current: crop’
Deferred assets
Investments
tPlant and ‘property .
Goodwill, . pat.: rts:, trademarks” and. contracts..

Total
© Liabilities—-
Accounts = payable
Accrued liabilities: <
Accrued income and ‘excise taxes
Accrued P
Reserves 3
Def. income eredit.
C. stock
Paid-in. surpius
Earned: surplus

8,988,316
1

$27,264,101 $24,937,57%

1940
$960,177.
971,532
o 997,743
. ‘bonus 9 .
1,031,537
512

5!
10,015,920

5,579,983
7,743,358

10,015,220
4,579,983"

p 'rxt?r ; $27,264,101 $24,937 97
. ®After reserve for doubtful accounts of $50,000. tAfter reserve for.
applrle;intiqn of $7,802,031 in 1941 and $7,377,643 in 1940.—V. 153,
B. 1131, . o i

Hancock Oil Ce. of California—Earnings—
. Years End. June "30— 1941 1940 1939
Gross “oper. incom - $8,724,572" $9,838,121 $10,168,431
*Costs, oper. & gég. 7,462,276 8,021,423 - 7,610,327
Intang. devel. exps 114,515 180,419 149,863
Depreg., deple. & aband. 318,828 359,070 505,682
Fed. income taxes. and

miscell, deductions .. . 212,567
Miscell. income 76,885
$1,138,528

784,000
$354,528

1938
$8,508,512
6,275,262
718,512
452,399

110,520
19,810

$1,051,228:
435,118

$616,110
$4.33

82,080 .
54,259

- Net inoome 7 7$801,133
Class A & B divs..... " 672,000

$129,133

262,733
43,049

$1,682,877
690,536

$992,241
$7.51

Balance, surplus-_.__
Earnings: per share ‘on: .

class A & B shares. $3.5 $5.08
*Including State and Federal gasoline taxes..
Balance Sheet June 30 ¢

£ Assets— 1941 1940
Plant, prop., etc $1,975,612 ' 1,068 915
Cash 1,046,283 1,181,238
Accounts and nofes receiv 598,368 - - 439,250
Invest, and adv .. 549,680 353,307
Inventories 1,256,332 927,353
Deferred = charges 5,225 52,416

$5,501,501 - $5,413,041
1941 1940 -
$1,200,000 $1,200,960
144,900 144,500
495,237
253,320
720,837
2,678,057
Tol;:.l $5,501,501  $5,413,041
- *After depreciation and depletion of $3,302,025 in 1941 and $3,086 450‘
in 1940.- -fRepresented by 200,000 shares (no par). i nted
24,000 shares (no par).—V, 153, p. 989. : Apa i Hicpresented.

Hart & Cooley Co,—Extra Dividend—

*" Directors have declared an extra dividend on $1.50 pe

addition to the regular quarterly  dividend of  $1 bpero s?x;ﬁ'es%?euixe‘
eommon stock, par $25,.hoth payable Oct. 1 to holders of record
Sept. 19.  ‘Extra of $1° was paid on July 1, last; 50c. on April 1, iast;
$2.50 paid on Dec. 17, 1940; extras of $1 were paid on Oct. 1 and on-
;Vjuls‘;l:zlgJ 1940, -and extra of 50c, ‘was paid on April 1, 1940.—V, 152,

1 Total
Liabilities— .
tClass .A' common stock
fClass B. common stock
Accounts payable
Taxes payable
Capital surplus
Earned surpius

Hearst * Consolidated Publications, Inc.—Earnings—-

. 6 Months Ended.June. 30—. ¢ 1941 - 1940 1939
*Net income $1,536,100  $1,434,600 .~ $779,300
tEarnings: per. share . _ . _ . _ $0.80. . $0.74 50.40

“After  charges. and .taxes. - T(;n' 1,930,086 . shar 1
stocky. 152 .. 1434, : res. of 7% . class A

‘Hecker 'Products’ Corp.—-Suspends Buying of Stock—

. “Randolph Catlin; chairman on Sept. 24 made known to stockholders
at. the _annpgl meeting in Jersey City that, currently, the company is
hot' reacquiring any .more of its common' stock hecause it would he
m%‘;}lvzsable to.deipl.ete cash for this-purpose, 3 b ]

e meeting Las. been ‘adjourned until Oct. 8 for the purpos
vmg;g on cancellation of the stock now held in the 'orensurg.»—p‘v’?.gels?lr
p. ) 5 b

»
)

Walter E. Heller. & Co.—Debentures Placed Privately—
Company ‘announced 8ept. 30 the private sale of $1,000,000 4% de;

' bentures, due 1951, to:a small group of investors, through Harris,

Hall & Co,-(Inc.). ~Proceeds of ‘the financing w.l be-used for addi
tional working capital to provide funds for an expandi ‘ot
business.—V. 154, p. 1562, .. gt volumg o

Hercules Powder Co., Inc.—Official retires—

Colﬁpany on’ Sept. 24 announced' the retirement of C. D. Prickett,
Vice Prgsident and director, effective -Oct. 1.~ Mr. Prickett Jﬁxsmb:“ek
with this. company since its formation in 1913, when he was put in

charge ‘of all ‘Hercules' black: powder ‘operations.—V. 154, p. 54,

Honomu Sugar Co.—Dividend— :
. Directors have ‘declared a dividend of 30 cents per share on' the

corgg}gx stock, payable Sept, 22 to holders of record. Sept. 12.~—V, 149,
p. 3874, ;

Hoﬁston Natural Gas Corp. (Texas)-—Earnings—

", Years Ended July 31— : 1941 < %1940
$3,202,537 $3,00),515

Gross- revenue - o
Gas.purchases. operating expenses and taxes.. ' 2,040,774 1,975,559
$1,161,763  $1,034,056
31 b

» 2

$1,164,582 ~ $1,034,493
168,812

143,302
© 12,472 11,438
11,062 17,491
10,267 4,38
2,034 4,037
137.489 128,097
317,386
711
235,836
Net income for the year $575.387
* Predecessor companies—Houston Natural Gas Corp. (Del.) (gé}:blss)z

Operating. i
Other, income

. Guoss income .
Interest on “bonds

Other - interest . %

Amortization of bond discount and. expense_..

+Refunds to-bondholders

Prov,. for Fed. income tax_
Prov. for Fed. excess profits ta
Interest. charged to. constructios
Prov. for depreciation- & depletion

‘ % On-account of income taxes on bond interest and property taxes vm

bonds.

. Note—No ‘provision is' made -in the above statement

ended July 31, 1940, for Federal excess profits tax (underfg;wt};;a}r’:i:;

after that date) in- the amount of $54,946.25 applicable to the net

income  for the seven months ended July 31, 1940, which tax wasg

%haggd to ,;):élgd-in surplus. (earned. surplus of. predecessor companies).—
X , D. g :

6,374,463
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Hooker Electrochemical Co.—40-Cent Dividend—

Directors have declared a dividend of 40c. per share on the com-
mon stock, payable Nov., 29 to holders of record Nov. 14. This com-
pares with 30c. paid on Aug. 30, May 31, and Feb. 28, last; div. of
26c. paid on Nov. 30, 1940; $2 paid on Aug. 31, 1940; dividends of
$1.25 were paid on May 31 and Feb. 29, 1940, and previously regular
quarterly dividends of $1 per share were distributed—V. 153, p. 100.

‘ =, i e Y g % Pratt & Whitney Aircraft engines for the War Department. i
Idaho Power Co.—Earnings ing 3% 10-year debentures of $7,400,000, and .to provide " Land and buildings of the new plant will cost approximately $5,000,~ |
Period End. Aug. 31— $1941—Mong§-21332 slssgo—‘ilzst%sés—ol%gl additional working capital, corporation ‘has. -effected Ooghzniozgu;gryq:n; ”f";{”‘;‘}mfl’; $g,000,€i00. RIS e 2h et 3’
e 607,598 5 ,690, ,307,94 A D rese! ant. is ¢perating - at capacity. on !
8gg§faté§1{g;e\g::\ies‘mecb il % arra}nggmepts to‘r the sale at par, as of Oct. 1’ 1941’ to from the War Department and the Canadian Government for its 245 '!
EAKES. oo oo, 181,781 162,802 2,065,920, 1,921,188  an institutional investor, of $17yoooyoop of 2Y4%.10-year  and 330 horce-power engines for use in advance training planes. i
Prov. for Fed. income s . - ~debentures, Thomas J. Watson, President of ‘the com- —V. 154, p. 335, : . B
ot e 57600 32000 622600 324800 pany announced Oct. 1. : ‘ . o %
excess profits taxes_.. 114,800 . 112,000 - 1,204,083 = 1,262,243 The deﬁbentures provide for a slilnking ?}x}nd of sl,i?o,ooo per: ainim, Jewel Tea Co., Inc.—Initial Preferred Dividend— [
D, i comme Oct. 1, 1945, earlier at the on’s option. e - ; g 4
Prop. retire, res. approp. 50,000 43,600 575,100 516,500 dEbentlrxlfeggs,recrec}eema l;le O:uta:f sﬁn?clng'fu%(gpr;ro: Y8 o1 %ag,nor out Directox;s have declared an initial dividend of 54 cents per. share é
Net oper, : revenues $203,417 * - $231,664 | $2,222,735- $2,283,210  of funds otherwise available from profits or in connection with any . On the 4% % cumulative preferred stock, payable Nov. 1 to holders i
Other income (net)._.. '334 331 5.298 4,415  refinancing for additional capital at 101; otherwise at a premium of = ©f record Oct. 17, . g
wkiion 5% in 1942, such premium diminishing % of 1% annually thereofter, Sales Up 50,56 % — Bt
Gross income ______ $203,751  $231,995 $2,223,033  $2,287.625  the announcement stated.—V. 153, p; 694. : i 20 7% ‘ Bl
Int. on mtge. bonds... 56,250 56,250 675,000 675,000 ' : lggfmpany srzgeg%tg’]ghnt its salesdforutgxeszﬁigg 6vtv;;ek‘s endln% Iiixept. f, ;
05 106,876 96,287 . . AR TN s were $3,248, as compared w A or parallel weeks
N ey 8004 . T o737 International Machine Tool Corp.—Qualified for Sale - in 1940, an increase of 50.564 . ’ .
STt : in Massachusetts— 1?:195 for the first 36 weeks of 1941 were $25,950.212 as comraved
Net income _._..... - $139,781  $166,652 : $1,453,272 = $1,519,075 The common stock (par: $1) has been’qualifed for sale in' Massa~ iv. féZ’lgl’gié'% forcs Mke meriod 14040, gn. inorenss of;38.00%,
Diys. appl, to pfd. stks. 412 928 414349  Chusetts with the Division of Investigation of Securities, Department ey AP, i
for the periodii.... = coiemnloioeio L3 3 of Public Utilities.—V. 153, p. 990. g
g . o x ones & Laughlin Steel Corp.—Dividend Halted—
» BAIANCE. oot dine ot i 51,038,930 $1,104733 - gy iernational Mercantile Marine Co.—Time for Deposits -

Note—Provision for Federal income taxes, subsequent to April 1, 1941,
is being made at a rate which will result in the accumulation of such
taxes at the rate of 30% for the full year: 1941,~V, 153, p. 1276.

Illincis Central Sysiem—Earnings—

22,474
~V. 153, p.: 694. ;

 Indiana Harbor Belt RR.—Earnings—

Period End. Aug. 31— 1941—Month—1940
Railway oper. revenues - $1,231,034 $1,005,965

1941—8 Mos.—1940
$9,703,721 . $7,737,051

* Loss. t Including $194,400, 100% stock dividend.

Note—Provision for depreciation, included above, amounted to $24,188
in 1941, $18,250 in 1940 and $15,209 in 1939,

Consolidated Balance Sheet July 31, 1041

Assets—Cash, $209,499; trade accounts receivable (net), - $247,187;
inventories, $416,399; other assets, $3,671; property, plant, and equip-
ment (net), $244,245; patents, trade-marks and good will, $1; deferred
eharges, $35,303; total, $1,155,305.

Liab’litles—Note payable to bank (portion due’ within one year),
$40,000; accounts payable, $214,404; accrued liabilities, $8,151; cus~

tomers’ deposits on orders, $195,847; federal taxes on income, $27,000;

note payable to bank (non-current), $15,000; common Stock (par $1),
$414,126; capital surplus, $135,294; earned surplus, $106,483; total,
81,156,305,

'}

"To Pay 10-Cent Dividend—

Directors bave declared a dividend ‘'of 10 cents per share on the
common stock, payable Nov..15 to holders of record Oct. 27. Dividend
of Lke amount was paid on July 26, 1939.—V, 152, p. 3496.

International Business: Machines Corb.—-Debentures
Placed Privately—In order to retire its outstanding
3% % 10-year debentures of $3,800,000 and its outstand-

Extended—The company on Oct. 3 announced that the
time for the deposit of the 1st mtge. & coll. trust 6%
borgls under the plan for refinancing has been extended
to Oct. 10.

The company states that it is important that bondholders sct

will be. consolidated into the.new corporation..

Of €29.762° shares of 57% preferred. 674.212 shares, or 75%, were
voted for ratification and of 1.826,036 shares of common, 1,323,034
shares, or 72%, were voted in favor. ' Onlv.1.370. sares ‘of preferred
and 1.580 of common were voted against ratification.

Substantially the same amounts of both classes of stock were voted

Sept. 15. Similar payments were made in preceding quarters.—V, 152,

p. 4127,

(John) Irving Shoe Corp.—Accumulated Dividend—

Directors have declared a dividend of 37%ec. per share on account
of accumulations on the 6% cumulative preferred stock, payable Seot,
15 to holders of r_ecord Aug, 30. Dividends are in arrears.—V, 152,

p. 3971
Jeannette Glass Co.—Accumulated Dividend—
Directors have declared a dividend of $1.75 per share on account of

accumulat’ons on the 7%. cum. pref. stock. pavable Oct. 1 to holders
of record Sept. 25. Like amount paid on July 1, last.—V. 153, p. 100.

Jacobs' Aircraft Engine Co.—To Build New Plant Under
Defense Lease Agreement—

Company will - erect  and equip a new plax;t near its present . plant

at Pottstown, Pa., at an. estimated cost of.$13,000,000 to be owned

by the Defense Plant Corp, and to be -operated by Jacobs under a
lease ‘agreement, the execution of which the Defense Plant,Corp. at
Washington, D. C., has just authorized. \

The new plant will be used for the manufacture, under lic

Federal Judge F. P. Schoonmaker at Pittsburgh, Sept. 30, granted
a temporary injunction restraining the corporation from paying. divi=
dends of its new common' stock.

The court refused, however, to enjoin the company from paying
dividends of $1.25 a share Oct. 1 on its new 5% preferred stock.
Payment of a dividend of 60 cents a share on the common stock

C. Peter Couch, formerly President of this railroad, has been elected
ghahl'lma.n of the Board to'succeed his brother, the late Harvey C.
ouch,

William N. Deramus, Executive Vice President, has been clected
President. of the road.. No other changes in.personnel are contem-
plated, both the new chairman and president stated, and the general

Kawneer Co.—30-Cent Dividend—

Directors have declared a dividend of 30c. per share o .
stock, payable Sept. 30 to holders of record Sept. 24. 'rll‘hi;gecggnn;r::er;
with 10c. paid on June 30, last, and on March 31, last; 15c¢, paid on
Dec. 23, 1940; 10c. paid on June 29 and on March 30, 1940, and divi«
%enldssz totalélaglsoc. per share were distributed during the yéar 1939, —

s , D. ' )

Kellogg Co.—25-Cent Dividend—

Directors have declared a dividend of 25¢. per share on { A
stock, payable Oct. 1 to holders of record Sept. 20. Dlvidgggsc%rtn?g:
.wailpza;d on July 21, last, and 25c. was paid on April 1, last.—V, 152;
p. .

s of

- August— 1941 - 1940 - . 1939 1938 ] p was scheduled for Oct. 5.
Gross from railway..... $12,843,162  $9,244,618  $8,491,786  $8,610,325  Promptly if the plan is to be declared effective at an early date, To Judge Schoonmaker also set Oct. 27 as the date for a hearing on a
Net from railway. 4.005.395 - 1.966.048 1807.328 = 2.333.811 a?sent tt; thedp:an it ijtst xiecgsardv lfhat dbotnds{htogﬁetherywnlt‘h 'I?he Lletcter suit brought: by two hold;rs of the old preferred ‘stock to have the ,;
hetacn 003 ’089" ‘ana’ ’468. of assent and transmittal,” be ‘delivered to the New Yor! rust Co., company’s recent .plan of recapitalization declared illegal.—V. 154, i
Nelt;’rg;.‘ gzgx:. 1i_r_x_come..__ 2,203,976 -~ 1,069,033 873,813 " - 1,468,680 depositary, 100 Broadway, N. Y. City, - p. 245. ) ’ :
@Gross from railway 89,787,546 ’}2,582,715; gg,ggg,}za (l;g,gg:;,sso Interest ! d Sitite M SN ety :
Net from railway.. 26,309,039 15,249,69 ,351,186 * 16,227,035 : ustri 2 —Ei ivi B ;
Net ry. oper. income.... 17,331,601 7,502,948 17,715,486 8,414,406 The New York Stock Exchange has received notice that the ‘interest . e g. Co ght Cen vidend ; ¢
-V, 154, p. 335. X due Oct. 1, 1941, on the first .mortgage & co'lateral trust sinking fund Directors have -declared a -dividend of -8c, per share on the com, -
6% gold bonds, due Oct. l;t lbsﬂ, v;lll bempszlili but &hat the vrincipal, . stock, pagable Oct. 15 to holders of record Oct. 1. .Dividends of- 3.
T . s due October 1, 1941, will not be paid on that date. Interest is payable were paid en'June 27 and Feh. 15, last, this latter being the first
Illinois Terminal RR. Co.—Earnings— at office of the company,” New York. s dividend pald since Jan.- 17, 1938, when 2%ec. per share was dig~
August— 1941 1040 . 1039 1938 Pursuant to the plan for refinancing bonds of the company holders ' tributed.—V, 152, p. 1436. §
Gross from: railway-.._. $ 690,704 §$ 553,651. $ 522,999 $ 469,720 ~ Of the bonds are being asked to agree to accept in exchange for their . g
Net from railway_. 334,743 . .207,287 . 190,327 = 140,521 = bonds $500 in cash-and 51500 BD,T,W'!‘PE;‘I amount .of new lO'Y°EY4'4% Kansas City Power & Light Co.—Earnings— . i
Net ry. oper. income.._. . 213,694 126,717 123,605 79,507 collateral trust bonds, “Series B,” of the-company.—V. 154, p. 54, !
. From Jan. 1— . GPerlod End. Aug. 31— s 1941—Month—1§40 1941—12 Mos.—1940
Gross from railwa, . 4,561,697 . 4,003,770 . 3,675,792 - . 3,421,233 Y TOSS: €arnings. ... 1,610,342 - $1,409,386 $18,135,025 $16,765,684 ;
Net. from: railway.. 1812,894 1,338,374 1,127,006 920,377 ~ International Paper Co.—Listing— ' *Operating expenses __ 803,965 652,371 8,977,922 8,014,345 !
Net ry. oper. Zzme 1,096,176 760,567 644,889 438,389 The New York Stock Exchange has authorized for listing but not . §
-V, 153, p. 1277, : . to be admitted to dealings until further notice: (a) 1,827,789 shares Net , earnings.._._._. $806,377  $757,014 - 89,157,103  $8,751,339 ] ;
- , \ of common stock ($15 par), and 929,793 shares of cumulative con- ~ Interest charges ..___. 120,718 119,359 - 1,453,061 1,428,395 ]
s s o . iive vertible 5% preferred stock ($100 par), »ll upon official notice of ~ Amortiz.. of disct. and ]
¥mperial Chemical Industries—Interim Dividend— issuance upon consummation of reorganization agreement between In- B P;gﬂ]ﬂlé;n —— A, 18%213 173,32 ; iggﬂg 2%32,;78 3 |
Directors h declared an interim dividend of 3% on the common . ternational Paper & Power Co. and International Paper & ' Power epreclation ——_..—... 3 ) ,1178, ,135,617 [
stock, eimyablea‘gec. 6 to ho?ders of record Sept. 25.—A’V. 151, p. 3563, Corp.; (b) 2,324,483 additional shares cf common stock upon conver- . Amortiz. of limited term i }
P ; : sion of preferred stock; (c) 1,347,748 additional shares of common investments ___.____ 1,569 1,560 19,437 16,170 ! g
stock upon exercise of common stock purchase warrants, and (d) 40,  Miscel. income  deducts. 5,432 5,472 68,533 66,402 ! '
Indiana Associated Telephone Corp.—Earnings— OOOhadditional shares of1 ctzlymma? i‘t:ockNuponyexl:rcéseboonpti:on, . Fed. & state inc, taxes 151,545 109,054 | 1,643,042 - 1,158,418 ]
“ The Committee on Listing of the New Yor! ur! xchange has ] . 4 ;
P e”to.d End. Aug.: 31— sl‘l%?ga.‘}mmggé%g sllg,g?gs"wosl'ﬁlsg,‘igs approved the application of company for the.listing of warrants to Net “profit ... __ $335,921 | $333,083 $3,692,438  $3,343,357 1 i
Oper?l mgblrevenues = " ea a2 e $1, 1'{ g purchase 1,347.748 shares of common stock (par $15). These warrants Earns. per sh. pfd. aff. : : |
Uncollectible oper. rev.- > 112 are to he ontstanding upon consummation of the reorganizatinn agresa- Ealfcgﬂi,eertﬂg ----- Y $8.40 $8.33 $92.31 $96.10 3
ment, dated July 23, 1941, between. International Paper & Power Co. ns. sh. com. . 8 !
Oper, reveniles $lgg,32é 5143,?32 $1%72,,1_§2 81,157,838 - 410 "International Paper &  Power. Corp. and completion  of the Income tax ._..____. ; $0.60° . $0.60 $6.58 *$6.36 4
Qper. expenses. _., , T 83, 89,5 635,069 proposed consolidation.—V. 154, p. 180. i * *Including maintenance and general property tax. - i
Note—Pending the final enactment of Federal tax rates for the ye: i)
Net oper. revenue.. $69,596  $62,554 - $582,471 . $532,769 . % year
Rent for lease of oper. International = Paper & Power Co.—Reorganization =~ 194 provision has been made for Federal income and excess profits
- prop. i 50 50 1,851 778 Voted taxes at the rate of 30% of the estimated taxable net income.
Oper. taxes _.... e 36,125 25,297 230,634 170,962 —V. 154, p. 54. \
2 Common and preferred stockholders of the company ratified Sept. 2
Net oper. income.....  $33421 - $37,207 ' §$347,786  $361,929 25 a reorganization agreement vnder which the comnany will become. - Kansas City Southern RR.—New Chairman, Etc.—
Net income : 25,015 262,422 267,600 the International Paper Co. ' The present International Paper Co. |

Railway oper. exps...... 802,289 635,194 . 6,093,386 « 5,276,334 . in favor and agaiust, respectively, an amendment to- the declaration ° Offices will continue to be in Kansas City—V. 154, p. 245, )
et f PYPEY T —— of trust authorizing the directors to texk'gnkrlmte at ‘such time as they i A
et rev. fr. ry. opers. 481, 71, ,616,335. '$2,480,727  shall. determine best the trust under which the company was cstab- i e i : i
g.ai!way&tajx afcxf'ualsz_ 202,662 99,087 1,352,605 675,095 lished.—V. 154, p. 335. Kansas Gas & Electric Co. Earnmgs—-—- K 3
quip. oint facility ] Period End. Aug. 31— 1941—Month—1940 =~ 194112 mos.—1940 / §
rents ..l Ll . 141,568 123,913 925,939 844,921 International Rys, of Central America—Earnings— gperating revemlxesd P $ 594,266 § 567,315 $5,743,299 $6,470,084 |
per. exps., excl, direc i
Net ry. oper. income - $144,515 - $148,771 $1,337,791  $940,711 Period End. Aug. 31—  1941—Month—1940 . 1941—8 Mos.-—1940 " baKed. LUl il 221,113 212,812 2,548,502  2,597.52 .-
Other, Income oo Dr309 2212 19990 19876 Re'l, oper. revenués.... | $404,318  $354.854 $3,840,000  $4079,630 Prov. for. Fed. incom fist! onags -
Net rev. fm. rail, oper.. 143,658 123,680 . 1,f42.076 1,676,056 axes - 44,100 MR A 251,900 53.5 i i
_'Total income _____. $144,206  $151,043  $1,357,781 = $960,587 mct, :mq, for fixed chs, 110,366 103,144 1,704570) 1,502,686 Other taxes _.__ o 65,754 64,166 730,967 '123:;22 i &
Miscel, deduct. fr. inc.. 3,008 3,451 29,047 26,329 Net income . ._..... 32,179 22,016 - -771,019. 843775  Prop. retire, res. approp. - . 60,000 55,000 700,000 . 660,000 i
Total fixed chgs..____ 41,689 49,816 . - 333,773 ' 309,638 Note—Federal Income Tax for 1941 accrued at the rate of 31%. AT::S,Z{SOI-H’“R“"L” 157 301 3095 !
X : o 64, 5tS. o . ] £ 4,820 :
Nethlncome T Cor_npany believed to be exempt from Excess Profits Tax.—V. 154, p. 64 o T +
charges ___._____.__ $39,503  $97,776.  $994,961 . $624,620 g S oper. . reyenues,.. 142 5 234,946 $2,529,005  $2,426,505
—V. 154, p. 54. International Vitamin Corp.—Sold— Other 'income "(net)___ 339" 43 8,772 $ 4,841
. x 5, Stockholders on Sept. 18 accepted the offer of the American Home Gross income ______ 3
International = Agricultural Corp.—Special Meeting— Products Corp, to acquire the assets and business of this eorporation  Int. on moﬁfg';ge bonds g 225'33(1, $ 22;338 sz,ggg,ggg sz,;gé,ggg i
Stockholders will hold a special meeting on Oct. 28 in lieu of annual In_exchange for 25,500 shares of -American  Home Products  stock, Int. on deb. bonds.... 15,000 15,000 130:000 130:%00 !
meeting to consider change in date of annual nieeting and change in . V- 193, P. 1277. Other int. & deducts..._ 19,349 19,397 230,070 - 162,905 i
name of the corporation.—V, 154, p. 245; V. 153, p. 100 . C s Int. chgd. to construct. . ' _._... cr.96 cr.268 cr.723 .
; Interstate Power Co.—Trustee— . cr .
" : Net income .__.._.. $ 124,132 $ 155,688  $1,587,97
International Industries, Inc. (& Subs.)—Earnings— ‘Company has appointed Chemical Bank & Trust Co. ns tiustee, sic- - Dividends appl. to pfd, . - SLIST.8T5. . 43,370,689
Years End. July 31— 1941 1940 1939 ceeding Chase National Bank, of company’'s 6% gold debentures issued stocks for the period ... ______ 520,784 520,784 4
Net sales $1,825,236 - $1,335,335 $1,945054 under trust indenture dated Jan. 1, 1927, according to an announce- I e o IO S S §
Cost of goods sold _._____________ 1,318,504 1,039,416 1,496,203 ~ment made on Sept. 23 by B. F. Pickard, President of the company. = . Balance : $1,067,191 $ 849,885
_ Belling, admin’strative and gen. ex. . 364,492 371,246 364,139 —V. 152, p. 3347. . ) i g . -Note—Provision . for Federal income taxes, subsequent to April ‘1
Provtisxon for doubtful accounts and - e : 1941, is being made at the rate which will result in the accumulation of
. notes i ) | i 678 v e i Investors Royalty Co., Inc.—Three Cent Dividend— such taxes at the rate of 30% for the full year 1941, —vV. 153, p. 1278;
v . T
- Operating profit .._._.. ...l _ $142,239 *$83,005 $84.712 i have declared a.dividend of three cents per share on {he » i (B
Cash discounts and sundry income = 10565 12,068 . 11494  comeman stock par Sl pavalie Sat 30 to heldem i o Sha Sept, 20.  Lake Superior & Ishpeming RR.—FEarnings— :
- N - Dividend of one cent was paid on March 28, last, and dividends totaling August— i 1941 1940 1939 1
Gr08S PIOfit oo $161,805 . *$70,937  $102,206  four cents per share were distributed during 1940.—V. 149, p. 3719, Gross from railway..... $ 441,745 '§ 513,384 § 468,206 § 3528 661
IL:ss on dxslpos‘ ofbobsolet,e mater’als 51,405 - A ‘ ; geté from rallme--- - . .307,215 387,962 . . 350,811 el
ss on sale or aban..of equipment s o de— el I'y. oper. income.... . *41,505 287,418 2 ;
Pederal taxes on income oo Towa Electric Co.—Accumulated Dividends— . pm,,} Jan, 1 76,178 27,716
nterest pad hpniii] Directors have declared a dividend of '43%c, per share on account of ross from railway..... 2,431,195 2,205,824 1,450,450 602,804
Provision for uncol. bal, of contract ... __ . 7614 . .. ~ accumulations on the 7% cum, class A pref. stock, par $100, and a - Net from raflway__._.__" 1,536,278 “ 1,383,432 771,710 60,738
Net profit - ' 39,977  ividend of 40c. per sare on the 6%¢ cum. class B pref. stock, par Iffgsl;y—'\?pigsm;m&em -- 13,940 1 927,647 - 432,602 = *246,458 !
Common stock dividend - 1233:280 $100.. Both dividends will be. paid on Sept.. 30 to holders of record ;
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Keyes Fibre Co.—Issue Exempted from :Competitive
Bids— s .

The Securltie;, and Exchange Commission on Sept, 30 issued its find-.
ings and opinion exempting from its rule requiring competitive bidding
for ‘utility securities a proposed-$1,400,000 bond issue by the company.

The Commission .in its ‘opinion. states in part: b

The company is an industr.al subsidiary of Central Maine Power Co.
and New England Public Service Co., a registered holding company.
The - Keyes. company -proposes. to issue and sell $1,400,000 of first
mortgage sinking fund 4'%:% bonds to. mature in 1956, to 'refund
$1,125,000 of 6% seriel bonds, to pay a bank loan of $100,000 and to
pay an indebtedness ‘of its subsidiary .amounting to approximately
$72,000, which applicant has endorsed. t “

Applicant had total assets of $3,205,025 as of July 31, 1941.: Appli-
cant is & highly special.zed manulacturing -company engaged in_ the
production’ of moulded pulpwood -plates and . dishes and  egg . packing
material. &

In 1935 a predecessor of applicant, Keyes Fibre Co., Inc., found it
necessary to-extend -the maturity on its outstanding funded debt and
recourse was had to Section 77B of the National Bankruptey Act.
Pursuant to the plan of reorganization, dated Jan, 5, 1935, the ap-
plicant acquired the assets and assumed the funded debt of the pre-
decessor company. :

During the past year the applicant sought to effect a refunding of
the outstanding 6% bonds in order to reduce the interest and sinking.
fund payments. ~A number of proposals were made to the applicant
but ‘none met the needs of the applicant and for a time the:refunding

« plans  were abandoned. ‘In July 1941 Coffin and Burr, Inc,, proposed
the present refunding plan. . )
It is contemplated that approximately 70% - of the bonds will be
distrbuted in. Maine and Massachusetts through the offices of the
underwr:ter and local distributing houses. . The proposed underwriter
has estimated that approximately six weeks will be required to effect
a successful distribution:of this issue. i .
Earnings for 7 Months Ended July 31, 1941
Net sales 3 $1,608,561
*Net profit 172,442

»After ‘charges ~and Federal income and -excess profits taxes.
~V. 154, p. 153

Laclede-Christy - Clay Products Co.—Dividends—
Directors have -declared ‘& dividend of $3.50 'per snare on.the
company’s preferred stock payable Oct.. 1. to ‘holders of record
Sept. 15, Dividend of $7 was paid on Dec. 27, 1940, this latter being
the . first dividend paid: on the common stock since Dec. 28, 1937,
when & dividend of 25c. per share payable in 3% notes was dis-
tributed.—V. 152, p. 123. . ;

Lake Shore Mines, Ltd.—Earnings—
Years ended June 30—1941" L 11940 1939 1938
Bullion productions _$ 9,404,781 $12,281,332  $14,608,715 $15,030,273
Interest .. - 24,047 ¢ 23,551 19,215 31,784

+ Total income $ 9,428,828 '$12,304,883% $14;627,930 '$15,062,057
Operating expenses .’ 4,014,430 4,886,664 . - 5,659,658 5,459,281
Administration exps.. 5 83,586 = 84,767 /101,593
Prov.  for depr. on y :
bldgs., structure &,
‘‘equipment >
Provision for taxes ..

209,062
1,566,018

" ‘Profit for period..-$ 3,639,318
Dividends 3,700,000

2,000,000
$1.82

191,089 °
1,608,616

$ 5,534,927
5,500,000

2,000,000
$2.17

445,623
1,367,114

$ 1,070,767
8,000,600

2,000,000
$3.53

361,466
1,407,300

$ 17,732,417
10,000,000

2,000,000
$3.36

Balance Sheet June 30, 1941

ASSETS—Cash, $3,898,575; bullion on hand and in- transit, $450,-
432; accounts receiveable, $11,408; supplies on hand at book value,
$535,146; investments at cost, $790,551; loans secured, $228; shares
in other mining companies, after -deducting ~amount written - off,
$300,000; building, . structures- and ‘equipment  (net), $684,428; mining
properties, $1; reserve funds, $752,583; sundry assets and prepaid ex-
penses, $156,554; total, $7,579,805. 5

LIABILITIES—Accounts  payable ‘and accrued - charges, . $350,237;
provision for taxes, $1,640,000; insurance and. other. reserves, $752,-
583; capital 'stock $2,000,000; profit and loss balance, $2,837,085;
total, $7,579,905.—V. 163, p. 1133,

Lane Bryant, Inc. (& Subs.)—Earnings—
Consolidated Income' Account Years Ended May 31
. [}

9 140 1939 1938
Sales (net of returns). $15,373,983 $14,088,839 $13,355,728 $14,111,441
Cost - of sales, operat.,
14,623,466 13,692,800 13,218,748 14,028,226

<:admin, & -sell, expen.
$396,039 .~ $136,980
65,033 59,587

Operating profit " ...
Miscell, income

$750,518
67,158

$83,215
53,268

¢ Tot. income bef. Fed.
taxes
. for.deprec. of
bldgs., equip., etc...
Interest 44,200
Disct. on debs, purch,
and cancelled Cr1,408
Loss on sale of equip... 4,762
Res. against clsd, plant
Reduct. of World's Fair
.- bonds
Excess of ~exps., except
‘ deprec, over inc. of
props.  not used in
oper. il 19,774
Federal #215,000
$415,854
53,967
63,490

$451,072
114,010

$817,676

111,422
ey 7]

$196,567

120,518
64,522

$136,483

128,933
74,612

Cr3,718 Cr1,218

10,125

21,155
50,000

$218.228 1055$33,156 loss$84,824
61,292 64,059 65,532

22,400

taxes ... 26,000

" Net. income
Preferred divs. (7%)--
Common  dividends . ...

Surplus $298,398
8hs.  com.

par) 125,979
Earnings per share.... $2.85 $1.24 Ni
*Includes $50,000. for excess profits taxes,

Consolidated Balance Sheet May 31
: o 4 1

$156,936 - def$97,215 def$150,356
stk. out.” (no
s 126,679 126,079

il

126,379
Nil

i Agsets— .

*Land, bldgs., equip., ete.
Cash
tAccounts receivable:
Inventories
Advs. . to manufacturer:
Prepaid & deferred expense.
Advs. to  landlords
Loans and advances.
Other  investments
Lasts, dies and patterns.

Closed factory ;.

Patterns, patents, trademarks,  goodwill

$4,720,902
1940
$833,700
1,391,531
475,000
818,440
67,246
125,501

$5,254,593

1941 - -
$748,300
1,395,228
375,000
942,447
00,187
197,091

Total

Liabilities— -
Preferred . stocks
jCommon stock
§Notes . payable
Accounts payable
Prepaid sales and cred. to custom'’s
Accrued expenses
Div. pay. on -common stock
Income deferred
Prov. for Federal income taxes....
Capital surplus J
Earned surplus

1,206,508

Total $5,254,593  $4,720,202
*After deducting - depreciation and’ amortization. = tAfter deducting
doubtful accounts. - fRepresented by 126,979 (125,679 in 1940) shares
of no par -value. - §Includes: $100,000 due within - one  year:
—V. 154, p. 84, A

Lamson Corp, of Delaware—Earnings—
- Earnings for 7 Months Ended July 31, 1941
*Combined. operating profit ki $98,074
*Before taxes, of which all but $5,838 is attributable to the period
subsequent to April 7, 1941, when the merger became effective
—V. 153, p. 398, -

Leece-Neville Co.—Extra Dividend—

Directors have declared the regular quarterly dividend of 20c. per
share, plus an extra dividend of 30c. per share, payable Oct. 15, 1941,
to stockholders of record Sept. 25.—V. 152, p. 4127,

Lehigh & Hudson River Ry.—Earnings—

August— 1041 1940 1939 1938
Gross from' railway $ 199,623 " $ 144,845  § 128,610 $ 114,882
Net from railway-.._._... 86,495 47,233 32,911 28,611
Net ry. oper. income..._. 28,176 8,541

From Jan. 1—

Gross from railway. 1,415,594 1,023,812
Net from' railway.... 569,278 315,566
229,587 108,917

19,953 4,088
915,293
246,589

43,294

1,073,492
353,708
Net ry. cpar. income. 143,888

=V, 153, p. 1278,

Lehigh (ll’ortland Cement Co.—To Pay 871 Cent Divi-
end—

Directors have: declared a dividend of 87% 'cents per share on the
common stock, payable Nov. 1. to holders of ‘record Oct.: 14, Previ-
ously regular quarterly dividends of 37% cents per share were dis=
tributed.—V. 154, p. 153

Lehigh Valley RR.—Earnings—

August— 1941 1940
Gross from railway. $5,187,571  $3,742,910
Net. from railway-.. 1,900,459 - 1,005,165
‘Net ry. oper. income.... ' 1,155,745 505,304

From Jan. 1— s
Gross from railway. - 36,763,913 30,707,795
Net from railway.._ 12,522,783 . 8,369,881
Net ry. oper. income.... 7,393,879 4,122,940

Black Tom Settlement— :

A special three-judge. Federal Court at Philadelphia has ruled that
it does not. have' jurisdiction to review the award by the American
Mixed Claims Commission of a fee of 50% of the $10,000,000 judgment
against the German government to the lawyers who won the  judg-
ment for the company.  The $10,000,000 was for damages to Lehigh
Valley’s Black Tom: terminal by German agents in '1916. 4

At the same time, the court also approved the steps taken by Lehigh
Valley to carry out its plan of adjustment which was approved by the
court on Aug. 7, 1940.—V, 153, p. 1279.

Libby, McNeill & Libby—New Directors—
Andrew T. Kearney and William H. Long have been elected directors

1939
$3,481,669
767,646
342,009

1938
$3,092,378
585,851
134,632

26,286,905
5,570,012
1,751,545

28,685,623
7,223,464
3,590,551

* to succeed John Holmes and William B. Traynor.—V. 153, p. 840.

Liberty Lean Corp.—Smaller Dividend—

Directors have declared a dividend of ‘25 ‘cents per share on the
common class A and B stocks, payable Oct. 1 to holders of record
Segt. 12504 Prelvsigusly divdends of 30 cents per share were distributed.
—V. 25D, F :

Litchfield & Madison Ry. Co.—Bonds Called—

A total of $16,000 first mortgage-5% s. f. bonds, due Nov. 1, 1959,
has been called for redemption on Nov. 1 at 102 and accrued interest.
Payment = will be made at the Central Hanover Bank & Trust Co.,
N. ¥, City.—V. 140, p. 2361,

Loblaw Groceterias Co.; Ltd.—Earnings—

Year Ended 53 Weeks -——VYears Ended——
May 31,’41 June 1, ’40 May 27,’39 May 28, '38
$1,198,830 - $1,361,929 ' $1,233,253 ' $1,174,700

1,035,445 . 1,035,445 - 1,035,445 1,035,445

Period Ended—
“Net profit
‘tCommon - dividends

Surplus
Previous ' surplus e
Profit on sale of inves
Other  credits

$163,385
3,983,217

$326,484
3,607,066
168,100
Dr,18,433

$197,808
3,307.558
1,700

$139,255
3,165,129
1,500
142,172

1,674

Surp. at end of per’d._ $4,188,775 $3,983,217 $3,507,066 $3,307,558
Shares stock outsianding

(no par) 828,356 828,356 828,356
Earnings per share $1.45 $1.63 $1.49 $1.42

*After -providing for all expenses, including depreciation and pro-
vision for Federal income, excess profits, and provincial income taxes.
fIncludes: bonus on class A shares of $111,264 in 1941, 1940, 1932 and
1938, and bonus on class B shares of $95,825 in 1941, 1940, 1939 and
1938. iAdjustment of prior years' taxes.

Balance Sheet, May 31, 1941

Acsels—Cash on hand and in banks, current, $945.035; cash with
trust companies—interest bearing ' deposits, $508,388;  Government
bonds, $877,518; -guaranteed - investment certificate, $150,000; accrued
interest on ‘investments, $12,283; accounts receivable, $36,164; mer=
chandise ~inventory, $3,277,183; advancés on merchandise ‘purcahsed,
$37,298;  other investments, $74.807; deferred charges to operations,
$62,751; capital assets (net), $3,459,814; total, $9,471,241,

Liabilities—Accounts - payable- and accrued ' expenses, $1,343,020;
provision for Dominion and Provincial taxes, $774,391; dividend pay-
able, $310,633; reserve for contingencies, $200,000; capital stock (class
A—445,056 shares, no par, class B-—383,300 shares, no'par), $2,654,~
422; surplus, $4,188,775; total, $9,471,241.—V. 152, p. 2709.

828,356

Locke Steel Chain Co.—Earnings—

- Years Ended June 30— 1941
*Gross - sales $1,235,927
Cost of goods sold..- Py 722,021
Selling, general and adm. exps.._._ 121,947

1940
$909,542
© 532,963

1939
$824,583
495,078
112,135 104,976

$391,959  $264,444  $224,529
9,328 7,538 4,985

$401,287 - $271,982
,107 10,043
128,412 46,327

$260,767
187,000

Net operating profit_.
Other income

Total “income
Income -deductions
Prov. for Federal income tax.

$229,514
9,156
38,227

$182,131
143,000
$2.37

i $1.65

*Less returns, , discounts and freights.
. Note—Depreciation charged to cost and expenses amounted to $16,~
009 in 1941, $15,129 in 1940 and $14,381 in 1939,
_Balance Sheet June 30, 1941
Assets— Cash, - $551,492; marketable securities, $26.713; accounts
receivable (net), $105,162; accrued interest receivable, $63; inventories,

$215,612
143,000

$1.96

Net - income
Dividends on common stock
Earns. . per sh, on 110,000 shs. of

. $195,873; fixed assets (net), $185,017; patents (net), $4,346; ‘defe;red

charges, $3,438; other assets, $1,868; total, $1,074,872.
Liabilities—Accounts - payable, =~ $14.332; - accounts - receiable - credib

balances, $1,988; accrued liabilities, $175,281; common stock ($5 par),

$550,000; earned surplus, $333,271; total, $1,074,872.—V. 154, p. 153.

(Frederick) Loeser & Co., Ine.—New Vice President—

John R. Anderson, buyer of floor coverings, has been elected a
vice-nresident of the company, it was announced on Sept. 25.—V, 151,
p. 2803.. 3 3 el

Lone Star Cement Corp.—New Chairman, Ete.—

At .2 meeting of the board of directors held Sept. 24, John R.
Dillon, Chairman of the Executive Committee, was clected chairman
of the board; R. A. Hummel, formerly executive vice president, was
elected President and General Manager to succeed the late  Charles
L. Hogan; and Rosser J. Coke, a director, also was elected a vice
president.—V. 154, p. 246, - °°

' Joint fac, rents—Dr

Long Dock Co.—Interest— .

The interest due Oct. 1, 1941, on the consolidated' mortgage gold
bonds, -extended at 3% % ‘to 1950, will be psid on that date. Interest
is payable at office of J, P. Morgan & Co., Inc.,, New York—V, 152,:

p. 2243, o

Long Island Lighting Co.—Hearing Ended—

Hearings on the application of the company for authority to issue.
$29,961,000 in new ‘bonds, to be used in' retiring the same amount -
of outstanding bonds, were closed Sept. 12 by Chairman  Milo R.
Maltbie . of - the New York P. S. Commission, after officers of the
company had testified about .the 'contemplated transaction.

The. company seeks to issus $10,292,000 3% %
bonds, Series F, and $19,669,000 3% % first mortgage bonds, Series G.-
The refinancing, according to testimony by Robert G. Olmstead,
treasurer of the company, would result in a saving of about. $125,000'
a year. in reduced interest. charges. The company, it is understood,
conﬁg;plates placing the bands with ' insurance companies.—V, 153,
p. 8 :

Long Island RR.—Earnings—

August— : 1941
Gross ‘from railway. $2,794,497
Net, from railway....... 1,050,702
Net ry. oper. income.... 342,707

From Jan. 1-—~
Gross from railway. 18,024,604
Net from railway- 5,279,237
Net ry. oper. income.... - 986,971
—V. 153, p. 1279,

Loudon Packing Co.—Earnings—
Years End. June 30— 1941 1940
Profit from operation_ $822,709 $512,510

Selling, gen,” & admin.
508,164 328,649 216,213

expenses
$314,545  $183,861 $170,503

Profit
Interest earned, etc..- 3,352 1,567 1,040
$317,897

70,268
57,776
6,034
*52,500

1040 1939 1938
$2,492,915
924,800 ' '879.338 ' 805,658

275,330 203,493 186,631 '

16,548,873 17,105,821 15,465,578
4,059,338 i 4,247,507 ' 3,815,673"
354,344 232,515 157,028

1938
$352,228

312,380 °

$39,848 -
1,175

$41,023
64 386 -
40,254
10,292
11,569

1939 -
$346,716

Total income
Depreciation

$185,428 $71,543 .
62,496
40,423
22,086

1,650

1$55,112

8,722
17,227

$57,010

Federal ‘taxes ...

Net - profit. $131,319 1$75,479
{Earns. per g

capital ' stock $0.38 $0.16 Nil Nil

#Includes. $3.500 for. excess profits tax. 'fNo provision for surtax om:
undistributed profits. §{Loss. :

Balance Sheet June 30, 1941 )

Assets—Cash, $98,498; trade accounts receivable (net), $129,769; in~
ventories, $503,317; advances to: tomato growers—1941 season- crop,.
$61,546; other assets, $31,520; land, buildings, machinery and equip~
ment (net), $842,288; deferred charge, $37,703; total, $1,704,640.

Liabilities—Accounts payable, $86.070; brokerage, wages and mis-
cellaneous accruved liabilities, $16,843; liability for bottles returnable
by customers, $2,655; general taxes accrued, $18,405; accrued Federal:
income and eapital stock taxes, $54,738; reserve for contingencies,:
$75,000; capital stock (360,000 shares, including 8,728 shares exchange-
able for 2,182 shares of old stock), $1,156.929; earned surplus, $296,«
462; capital stock held in treasury (1,200 shares), dr. $2,461; total,
$1,704,640.—V. 151, p. 1578.

Louisiana & Arkansas' Ry.—Earnings—
August— 1941 1940 1939
Gross from railway $ 936,238 $ 683,231 § 620,507
Net from railyay. 396,169 224,803 217,046
Net ry. oper. inco 211,679 121,192 133,876

From Jan.' 1-= :
Gross: from: railway. 6,612,795 5,301,741 = 4,647,767
Net from railway.....-. 2,663,487 1,788,456 - 1,480,380
Net ry. oper. income._... 1,429,101 984,395 828,568

==V, 153, p. 1279.

1938

$ 640,961
231,338
139,902

4,704,329

1,432,238
768,153

Louisiana Power & Light Co.—Earnings— §
Period End. Aug, 31— 1941—-Month-—1940 .~ 1941—12 Mos.—1940
Operating  revenues_..- $880,934 $659,569  $9,149,920. * $8,177,538
Oper. exps., excl, direct 5

488,388 348,730 4,801,941

taxes
Prov. for Fed.

57,7175
19,202

taxes
Prov. for ' Fed.
69,370
70,297 67,254

profits. taxes.
Other taxes

$175,902 - $150,591

2,183 1,400

Prop. retirement reserve
appropriations
$178,085
72,919

6,667
338
$98,835

income

542,534 - 267,039
126,408 !
803,221 753,235

829,384 809,811

$2,046.432 - $2,013,711
13,262 12,858

$2,026.569
875,308
92,986

excess

Net . oper, revenues_.
Other " income ‘(net)--

$2,059,694
875,105
81,589

1,683
$1,104,683
356,532

Balance P $748,151 - $704.959 .

Note—Provis or Federal income: taxes, subsequent to. April 1,
1941, is being made at a rate which will result in the accumulation
of such taxes at the rate of 30% for the full year 1941.—V. 153, p. 1279.

Louisville Gas & Electric Co. (Ky.)—SEC Reg_istration
for 150,000 Common Shares—To- Be Publicly Of-
fered— X ;

The company has filed a registration statement with the SEC for

150,000 (no-par) shares of common: stock. The stock will be offered

to the public through underwriters and the net proceeds used to reim-

burse the company in part for expenditures heretofore made for: con=
struction and which have not been capitalized. =

Names of underwriters and the public offering price will be supplied
by amendment to the statement.—V. 154, p 180. .

Gross “income ;
Interest on mortg. bds.
Other int. & deduct._-
Int. charged to  con-

struction—cr.

$151,991
28

6,221
3,216
$1,061,491

Net income
Divs. applic. to pfd. stk.
for the pertod.

Louisville & Nashville RR.—Earnings—
August— 1941 1940 1939
Gross from railway. $10,447,418  $8,191,747  $7,459,464
Net from railway-- _ 4,085,043 2,174,108 1,974,941
Net ry. oper. income.... 2,689,162 1,457,091 1,448,635

From Jan. 1—
Gross from railway. 75,827,820 - 63,875,474
Net from railway...__._. 26,096,341 . 16,054,669
Net ry. oper. income.... 16,413,101 10,613,348

—V, 153, p. 1279,

Maine Central RR.—Earnings— :
Period Ended Aug. 31— 1941—Mo.—1940
Operating revenues ... $1,248,482  § 981,356
Operaling expenses -..- 853,368 783,592

$.197,764

1938
'$6,740,807
1,754,187
1,307,258

154,909,434
13,405,014
8,564,936

49,815,308
10,009,203
5,510,732

1941—-8 Mos.—1940 -
$9,812,560 . $8,209,356
6,511,853 . 5,957,663
$3,300,707 $2,251,693
944,043 671,601
Dr193,408 - Dr95,481
184,876 180,592

$1,978,380 - $1,304,019
300,118 323,941

$2,278,498
1,311,251
$ 967,247

Net oper. revenues_.. $ 395,114
Taxes o, 87,45
Equipment rents - it

22,446

$ 95,327
49,751

$ 145,078
. 164,432
19,354

Net ry. oper. income. $ 285,294
Other income 46,379

$ 331,673
162,402

‘Net income $ 169,271 *$
*Loss.—V." 153; p. 1279.

Total income $1,627,960
Total = deduc.

ete.)

(rtls.
1,320,505

first. mortgage . -

$2,516,425 * $2,263,874

356,532 g .

Bt

4,333,742

$ 307,455 <

bd for FRASER
Easer.stlouisfed.org/
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& ¥
McCrory Stores Corp.—New . Director— ‘

At a meeting of the Board of Directors of this corporation held
Sept. 25, 1941, Eugene W. Stetson, president. of Guaranty Trust Co.
= of New York, was elected a director to fill the unexpired term of office

. of the late Wilbur L. Cummings.—V. 154, p. 84, 54.

Manati Sugar Co. (& Subs.)—Earnings—
Consolidated Income Acocount .

‘ Years Ended @~ June 30,’41 June 30,’40° June 30,’39 *Oct. 31,'38

Production (bags) - 272,196 322,419 313,839 347,518
Long tons.._..._ 39,493 46,780 45,535 50,421 -
Sugar . sales f.0.b s $1,477,566 $1,459,217 $1,778,173. $1,781,214
“Invest molasses tales.. 330,034 i PR AT S S N
Blackstrap molasses

$R1ES i e 83,626 . 70,542 64,441 100,432

" Revenue of F. C. de Y

Tunas, S, A, mcoean 25,439 24,932 29,678 119,966
Miscellaneous income... 19,438 - 23,633 27,989 23,568 -

TohaL ¥ samndion b $1,936,103 $1,578,324 $1,900,282 $1,925,179
Oper. exp., f.0.b. basis.. ' 1,687,332 1,577482 . 1,504,624 1,671,879

: Operating profit. $248,771 $862 $395,658 $253,300
! Interest earned.. 6,500 5,337 2,986 2,315
Add. in, from pre. 75,305 14,902 44,425 6,494
Reduct. in res. for cur. ; .

. ex. differences.... .- 62,000 i G .

Total profit__.. $392,5675 $21,101  "$443,068 $262,109
Interest 225,396 227,514 235,296 229,102
Prov. for cur. ex. diff.. - ... 18,500 50,000 oo
Loss on plant & equip.

retired, &C. o - Cr. 4,394 4,473 ' 20,150 4,856
Prov. for doubtful acc.. 5,670 99 1 3030, © b i
Accounts written off_._ 897 68 " 672 62
_Allow. for dep. of plant .

and equipment. ... 185,180 184,227 183,496 184,183

LOSE  Codebmimmmmdimtian $20,072 . $413,780 $47,475 - $156,094
Sp. cre. to prof. & loss- Erd iy 14,927 TL,43T . i it )

LOSS ™ St ennanaiha $20,072 . $398,853 prof.$23,962  $156,094
Pro. for Cuban prof, tax 400 ! 6,340 5,100 2,200
. Loss for the year ... $20,472 - -$405,693 prof$18,862 - $158,294

# As the first fiscal period of the company, as reorganized, covered only:

from Nov. 1, 1937 to June 30, 1938, & period of eight months, in order
. to show the comparative results for a full 12 months period there has

. been made a part of the above statement the results from Nov. 1,

w1937, to Oct. 31, 1938, including the operating expenses, bond interest,
deprec:ation, &e., for the four months July 1 o Oct. 31, 1933, in-
clusive, which are also included in the results for the fiscal year ended
June. 30, 1939.
Consolidated Balance Sheet, June 30 **
19

Assets— 41 1940
Cash in banks and on hand.. o o codoaoo $207,722  $301,640
*Accounts recejvable 48,249 56,831
Margins on deposit 62,132 1,462
Amounts pending on SUgAr CONLracts.._ .. ... 27,771 199,890
Balance pending on molasses confract = 2,5! 5,622

“'Sugar on: hand .o opoiomeioae o P 867,649 1,054,125
- Special 'deposits. 23,656 23,093
Accounts receivable—not current. ... ...~ 4,860 5,424
Inv. in membership in N. Y. Coifee & Sug. EX.. 3,000 3,000
 Mats. & Sup. on hand, at ct. less am. writ. off 201,336 221,294,
_ Advance to Colono £ 244,273 252,000
. Administration canc 23,585 20,138
! 'Work animals and live stock. 317,510 37,644

.. 8ink, fund. for 20-year 4% s:nking fund bonds,
B due 1957 - 4 & 123 123

Property and plant
. Deferred- charges

5,783,238
28,334

5,958,593
355

! Total iea-a e $7,565,994 - $8,215,237

.. Liab I'tles— 1941 1940
‘' Secured bank loans under sugar accept. agree.. IS $714,950
" Accounts payable and accrued. . .-o—ooooo $118,530 87,644
' Accrued interest PR 35,653 35,653
.. Est. expense.in Cuba on sugar and molasses.__ 107,407 61,991
(- " Reserve for currency exchange dffer.- 3,000 ' i
* " Unclaimed bond interest, &c 23,656 23,093
Reserve for conting 28,898 24,398
‘Reserve for curr. exchange differ.—not current_ 3500 . auiois

- Deferred income 13,429 19,245
Excess of par value over cost of 4% sink. fund

.., bonds held in treASUIY..---wuooco-ooooaias 37,29 37,298
20-year 4% sinking fund bonds, due 1957 5,347,900 5,347,900
Common. stock. (par.$1)-_ o e 2 430,045 430,045
Capital surplus : 1,728,374 1,724,244
Deficit - 311,696 291,224

Total $7,565,994  $3,215,237

-+ After reserve for doubtful accounts of $10,800 in 1941 and $9,000 in-
1940. .

_Annual Meeting to Be Held Oct. 15— g
The -annual meeting of stockholders is to be -held on:Oct. 15, 1941,
Halders of old bonds of the company and {or) of its old preferred

or common stock or cetifieates of -depos:t therefor are reminded that.

.. .only holders.of record, on Oct. 1, 1941, of the new common stock will
.. pe entitled to be represented and to vote at such meeting.. Accordingly,
in order that they may be assured of their right to participate in the
election of directors at the annual meeting and in the determination of
any other matters waich may be presented at that meeting, all holders
of ‘(0ld) first mortgage bonds, and of certificates of (old) preferred and
common stock (and ‘holders of -certificates of deposit for any such
securities) who have thus far fa‘led to do so should promptly surrender
their old securities or their certificates of deposit therefor to Bankers
Trust Co., 16 Wall St., New York, and obtain delivery of the new

. securities to which they are entitled under the plan of reorganization.
Appropriate forms of letter of transm'ttal, to accompany the old se-
curities, may be obtained upon application to Bankers Trust Co.

The attention of all such holders is also called to.the fact that such
old bonds and stock (or the certificates of deposit therefor) do not
constitute a good delivery on the Stock Exchange.

... Holders of old bonds -are further reminded. that:

*"*(1) Unclaimed interest on the (new) 20-year 4% sinking fund bonds
for the period from Feb. 1 to Nov. 1, 1937 is payable at Bankers Trust
Co.;- 16 Wall St., New. York, upon the issue thereof upon surrender
either - of (old) first mortgage 7% % sinking-fund gold bonds (with’

- ‘Oct. 1, .1931 and all subsequent coupons attached) or of certificates of
depos:t therefor, and . - - ¥ s

(2) Interest coupons due May 1 and Nov. 1, 1938, May 1 and'Nov. 1,

/1939, May 1, and Nov..1, 1940, and May 1, 1941, but. thus far not
presented for ‘collection,” on the (new) 20-year 4% sinking fund bonds
- should be presented for payment at Central Hanover Bank and Trust
Co., 70 Broadway, New York, N. Y. where funds for such payment
are now on deposit.—V. 152, p. 3347,

Market. Street' Ry.—Earnings—

. Years Ended Aug. 31— 1941 1940
; Operating IeVenUe - --o—-oo—eromoomaeon $5,965,831 - $6,210,743
1-Operation . : 4,282,565 4,426,519
“ Maintenance and repairs. 679,462 721,934
.. Appropriation- for retirement reserve 500,000 500,000
Taxes (other than i taxes) 417,000 - - 418,000

'7 Net operating income... $86,804 3144,290.

¢ Other income 6,744 5,698
-Gross i —— $93,548 = $149,988
“Income deductions - 332,430 394,630
© Net loss . $238,882 ' $244,642

Interest Payment— :
_ Quarterly interest at the rate of 5% per annum was paid on Oct.
+ 1, 1941, on first mortgage 7% sinking fund gold bonds, Beries ‘A,
due 1940, on presentation of bonds for stamping at office of Wells
Fargo Bank & Union Trust Co, San Francisco, Calif.—V. 154, p. 336.

bitized for FRASER
{p://fraser.stlouisfed.org/

Marion-Reserve Power. Co,—Earnings— i
Period Ended Aug. 31— - 1941 —Month— 1940 1941 —12 Mos.— 1940

Operating revenues .__ $330,046 $287,601  $3,648,762 ' $3,250,683
Non-operating - income.. 1,08 2,511 26,815 122,143
Gross revenues...... $331,752 $290,112 35,6’15,576 $3,272,827"
Oper. expenses . " 155,303 127,170 1,624,013 - 1,440,355
General taxes ......—-. 23,620 21,484 266,703 1.225,975
Fed, inc. & excess. profit

taxes B 32,110 14,283 329,851 129,652
Maintenance -.. s 16,050 12,715 198,868 179,677
Provision for retirement - ¢ ”

TESETVEe —ommmmodimms 36,138 30,304 370,789 . 307,456

Net earnings- ..~ $68,530 $84,155  $885,353 . $989,911

- 'Int, on mige debt_ 22,604 22,604 271,250 320,250

Int, on serial notes_.__ 2,646 - 2,920 32,419 30,992
Other deductions  (net) 333 3,836 Cr2,675 . 46,264

Net income. e oo ) $43,046 $54,795°  $584,360 " $592,405.
Div. acer, on $5  pref.
L R 13,461 13,461 161,530" © - 164,198 -

Balance avail. for com. .

ORI S e $29,586 © - $41,334"

- stock
V. 154, p. 55; V. 153,' p. 1279.

Masonite Corp.—Earnings—

Period End. Aug. 31— 1941—3 Mo0s.—1940 " . 1941—12 Mos.-—1940

Sales _._ $4,443494  $2,313,120 $13,109,030  $9,163,345
*Net pro! 830,801 629,851 " 2,010,886 . 1,659,348
tEarnings p $1.49 $1.13:. ... - $3.54 7 $2.91.

» After depreciation, .income taxes and. other .deduction. - In 1941
there was a provision for Federal exeess profits tax. 't On. 539,210

shares common stock,—V. 154, p. 336. Hy
Massachusetts Investors Trust—Dividend—

Trustees have declared a distribution at the rate of 2lc. a share, .

payable Oct. 20, 1941, to shareholders of record S8ept. 30. This dis-

tribution is derived from investment income. on securities ‘owned-for:’
the quarter ended Sept. 30, 1941, and compares with ‘a:distribution of”

2lc. a share in the previous quarter and 19¢. a.share in the: corres
sponding quarter of last year.—V. 153, p. 555,

Metropolitan Coeal Co.—Accumulated -Dividend— .
Directors havé declared a dividend of $1,87%" per share on account

of accumulations on the 5% preferred stock, payable Sept. 30 -to holders

of record Sept. 16.—V. 152, p. 4129. i

Michigan Bell Telephone Co.—To Issue Stock—
Directors have authorized the issuance of an additional $5,000,000
of common stock, all of which will' be taken by American Telephone &
Telegraph Co. (parent). This is the third and final block of $5,000,000,
each issued s:nce the Michigan Commission on December last approved
an increase in the ' company’s capital stock of $15,000,000.—V. 154,
p. 247, : g

Michigan Sugar Co.—Earnings—

Years Ended June 30— ' 1941 1940 1939
Profit. from operations.. -~ $1,381,590 $931.746 $956,220
Provision  for depreciatio: 234,771 234,897 226,617
Interest on loans (net) .. -.___ 9,865 22,433 28,298
Losses on properties sold or retired

during the year ... . _.._..- 59,572 30,553 24 625
Provision for Federal income taxes 49,000 111,000 120,000

Profit from operations.-. $1,028.283 $532,864 $556,679
Loss on invest. in sub._.. 627,506 34,966 o oiiio
Loss on sale of bidg. and equip.

located in Bay- City, Mich. ... $90,588- . " Loason il frulalis

Net loss .- o-= $189,807 . *$497,898 556,679
Dividends on pref. 335,507, 'l edesas e e

“Profit,
; Buiance Sheet June 30, 1941 ; ;
Assets—Cash, $421.273; accounts and notes receivable (net), $1,035,-
725; loans and advances to and on behalf .of beet . growers, $152.918;
growing: crop expenses—current season, $101,972;. inventories, $3,216,-

694: miscellaneous. assets, $5,147; deferred charges, $60,935;  property,

plant and -€guipment (net), $4,876,694; -total,  $9,871,3568.. “: - -

Liabilities—Bank loans, $750,000; owing. to- beet: -growers..on ..1-940“‘ ¥

crop (estimated), $408.098; accounts: payable; $87,954; accrued:, prop-
erty taxes, brokerage fees, pay rolls and miscellaneous other’accruals,
$105,397; accrued Federal processing taxes,
estimated  Federal income taxes, $45,602; 6%
($10. par), $5,609,950; common stock (747,108 -no -par ‘shs.).;,$747,108;'
¢apital surplus,. $1,696.636; 'deficit from’ operations, $18,747;: total;
$9,871,358.—V. 153, p. 696. LA e e e s A

Midvale: Co.—-Stock - Dividend— " »

. Directors have declared a stock dividend -of twd additional .shares of -

common stock for each share held, pavable Nov. 1 .to. halders of..record
Oct. 10. Cash dividend -of $2 was paid .on Oct,. 1——V 154, ‘p..>33 a

Miller & Hart, Inc. — Special Meeting‘u‘éf Securxty .

Holders—

A special- meeting of ‘the holders of ‘the 6% debentures, ; preferred -
stocks and cammon stock will be held Oct, 14 to act upon the iols .

lowing matters:

(1) Elect a new board of directors consisting ‘of ‘seven .members. to ',

serve until the mext annual meeting of secvrity holders;

7 Bntify the adoption by the board of directors of amended and -

revised by-laws. ] . ; ;

In accordance with the provisions-of the corporation’s certificate of
incorporation, as amended, holders of 6% gold debentures, due .July 1,
1943, and holders of 6% dcbentures due, as extended, July 1, 1950,
are entitled to vote at the meeting as a class for the election of one
member - of the board of directors. The board.of directors. has .deter-
mined that all persons represented as holders of its 6% gold deben-

tures, due July 1, 1943, and 6% debentures due, as extended. July:1,.
1950,. on Oct. 6, 1941, shall also be entitled to notice of and: to . vote -

at the special meeting, each holder thereof. being entitled to cast one
vote for each $100 aggregate principal amount. of debentures held as
of the above date.~V. 152, p. 3030

Minnesota Power & Light Co.—Earnings—

Period End. Aug. 31— 1941—Month—1940. . 1941—12mo
Operating revenues ___- $ 778,743 $ 651,524 - $8,095,497 $7,286,501 -
Oper. exps., excl, direct ! 5 ¥or IR TR Ul R s
taxes io-tiilioiiioes 256,678 224,269 . 2,466,834+ 2;233:128
Prov. for Fed. income 3 e
LT3 LT SR A — - 65,970 26,076 - 607,559 .- . 2177,856
Prov. for Fed. Excess L oy il 0
Profits taxes ... LRI T g s B, - 50,000 i
Other. .taxes - 88,925 . 84,037 1,072,107 . 972,002
Prop. retire. res. approp. 68,452 69,048, - 692,857 " 700,000
Amort. for limited-term - e
invests, . Lo 571 574 -, 6,890 6,880
Net oper. revenues__. - $ 298,147 § 247,520 $3,239,250.." $3,096,635
Other income - 16 991 . 1,147 . 1,890
Gross .income ... $ 208,163 $ 248,511 $3,240,397 $3,098,525
Int. on mortgage bonds 133,054 133,850 . 1,601,930 -"1,611,319
Other int. & deduets._- ° 5,829 5,937 74,585 - 72,157
Int. chgd. to construct. or.444 cr.763 ©r.5,324 cr.3,048
Net income . ... $ 159,724 $ 109,487 - $1,569,206 - $1,418,097
Dividends appl: to pfd. Y . Ve
stocks for the perifod oo oo 990,825+~ 990,325
Balanee —looeoodem . memmemll o mmmee $ 578,381 $. 427,272

Note—Provision for Federal income taxes, subsequent to: April 1,
1941, is being made at a rate which will result in the accumulation
of such taxes at the rate of 30% for the full year 1941, ~—V./153; p.
1281. .

$422,830 7 $428,207:

$439,360; provision - for: ’
cum: . preferred. stock -

. Gregory- &: Son, 101,134 for 2%s:

1940 0

~Monolith : Portland - Cement

Minneapolis & St. Louis RR.—Hearing on Upset Price—-

A court hearing on the upset price for properties of the road will
be held Oct. 13 under the amended receivership plan, ~The fore-.
closure sale scheduled for Sept. 18 has been adjourned until, Dec. 12
to permit necessary action on. the various revisions in the reorganiza-~’
tion plan- submitted in- August by the reorganization group.

Although  the agreement with the Reconstruction Finance Corpo-,
ration allows the new company to borrow up to $4,000,000, the reor-:
ganization: managers believe that it will not be necessary to get the.

~full amount in view of the improved cash_,posmon of the road.

i Earnings for August and Year to Date
August—

1941 1940 1939 1938
Gross from railwayi_.. ' $1,066,780 " $974,394 $895,312 1 $952,984"
Net from -raflway--...7 © 357,916 " 345;412 238,602 271,229
Net ry. oper..income. . 247,258 244,356 146,522 167,006
From Jan, 1—= * ;
 Gross from railway 6,931,656 - 5,972,991 5,683,704 5,717,043
Net from ‘railway......" 1,610,321 ' 1,207,428 - 1,010,657 984,590"
Net'ry. oper. income....' ' 880,400 540,642 347,641 298,326
—V. 153, [p. 1281, . SE : :
Mississippi Central: RR.—Earnings— : ol
August— : 451941 7 1940 1939 1938 ¢
Gross from railway_._. ;' . $98,087 $63,408 $75,743 $71,641
Net from. railway...... 19,244 '#12,628 7,664 -+22,390;
Net ry. oper; income.: . 6,496 #22,350 43,262 12,810
From Jan. 1— .. . : X G §
Gross fram railway.... = 792,055 502,037 535,191 ., 516,180, .
+Net from. railway. - 228,877 #2,649 33,006 86,852
Net. ry. oper. income___. . . 121,566 *76,654 46,460 . - 10,418

* Loss.—V. 153, p. 1281.

Mississippi- Power  Co.—Earnings— .. ? ;
" period End. Aug. 31— . 1941-—Month—1940 . 1941—12 mos.—1940

Gross revenue .. - $ 345949 $ 290,255  $3,795,245 53.469,141.‘
Oper, expenses _ W 174,619 ©139,444 1,913,570 1,734,880,
Prov. for gen. taxes—. 44,393 29,748 553,911 377,812
Prov.  for Fed. income i
G %5 2 RO IR O S 18,600 15,010 175,390 -+ - 105,687,
Prov. for depre¢........ 31,000 25,000 348,000 233,333

Gross income .. .. $ 77,338 $ - 81,053 $ 804,375 S 957,429;
Int. & other deducts...° . 41,259 41,397 .- 497,787 536,342

Net income _i_.:._. § 36,079 $ 39,655 $ 305,588 $ 420,787
Divs. .on pfd. stock.._.. 21,088 21,088 253,062 253,062

Balanee ..l il —.ias '$ 14,991 § 18,567 § 53,526 $ 167,725

. Note—Federal income tax during 1941 has been provided at:the rate
of 30% ; the company- estimates that ne Federal cxcess profits tax will
be payable for the year 1941. —V. 154, p.-247.: b

Mississippi- Power & Light Co.~Accumulated ' Divi-
dend— :

' Directors have declared a dividend of $1.50 per share on account. of
accumulations on the $6 1st pref. stock, no par v~lue, payable Nov 1 to
holders of record Oct. 15. Like amount was paid on Aug. 1, last, and
compares Wwith $2 paid on May 1 and Feb. 1, last; Nov. 1, Aug.'1,
May 1 and Feb..1, 1940, and on Nov. 1, 1939; dividend of 50c. was
paid on Sept. 1, 1939, and dividends of $1.50 per share were paid nn’
Aug. ‘1, 1939, and in each of the 12 preceding quarters-—V. 153,
p. 1281, 696, 103.

Missouri & Arkansas Ry.—-Earnihgs—

., August— 1941 1940 1939 1938
Gross. from railway $116,595 $101,912 $88,500 $91,404
Net from railway. 23,763 25,035 17,234 26,226
Net ry. oper. incol 8,682 11,190 5,854 13,298
From Jan. 1--
Gross from railway__._ 891,862 755,451 680,326 628,269
Net,. from raflway...._.. 178,339 151,979 115,249 70.853
Net ry. .oper. income. .. 56,464 48,777 26,257 #22,429
¢ Loss.—V. 153, p. 1281, 5
Missouri -Pacific: RR.—Earnings—
CrAugust—: o 1941 1940 1938 !
" Gross from. railway '$9,959,091 - $7,195,842- - $6,702,292 - 7,023,641
Net from' railway. - 3,563,953 1,521,982 . 1,176,048 © 1,498,709
Net ry.” oper. income 2,611,006 666,356 321,550 618,514
» From' Jan, 1= 4 ¥ ! . :
Gross, from 'raflway..:.- 70,486,688 ' 55,309,654 52,284,142 ' 51,994,353
.4 “Neb from .railway-_ 22,022,040 11,337,267 9,970,612-" :9,625,969
Net ry. oper: income___. 14,621,738 4,676,284 2,098,402 -

2,604,629
—V.'153, p, 1281, ;

- Missouri - Pacific . RR.—Equipment. Trusts Offered—An. ..
.issue of .$1,150.000. 2% -serial equipment trust certificates.
-was. offered "Oct. 2 by “Harris Hall & Co. Inc.),); The
“Tllinois * Co.  of Chicago, . Alex. Brown, & . Sons. and

MecMaster;- Hutchinson- & .. Co. ‘The - certificates were

- priced ' to 'yield ‘fromn’ 0.40%" to 2.10% according to. ma-

turity. : ; .
CThe certificates were awarded on a b'd.of 100.91. The ot™er bids
were: ‘Halsev,  Stuart- & Co., - Inc., ~100.8099 “for 2s; Sdlomon Bros. &
Hutzler, '100.277 for “2s; The First’. Boston Corp.,  101.113 for 2s, and

= The certificates are dated Oct. 15, 1941 and"are due annually Oct.,
15,1942 to-1951.  Issued’ under the Philadelphia plan.  Certificates
will-be" issued for not more than 80% -of the cost of new streamline
passenger equipment ‘and ‘willbe. unconditionally -guaranteed. by Guy
A, Thompson, trustee of the Missouri Pacific R.R. - Issuance is subject~
to approval -of Interstate Commerce Commission, 2 v

To. Offer $4,185,000 Additional Equip. Ctfs, Oct. 15—
The management announced. immedately. following the sale of the

$1,150,000 " certificates Oct. 1 that it would offer for sale on-Oct. 15
another: issue -of $4,185,000. of equipment. trust .certificates. ot

i g Earnings for August and Year.to Date
" AUGUSE—s 2T

: 1941 1940 1939 1938 . -
: Gross: from:railwa; 82491817 . $202,296" - $214,664 $89,183
“:Net, from-railway.. 119,892 95,733 .+ * 110,776 16,274
“Net 'y.- open. income=__" 55,821 38,338 112,756 ° 3,600
: From Jan; 1= 5 ' . ;
~ Gross from railway .. 1,725409 = 1,418,282 1,423,116 671,392
Net from- railway. ... 831,228 - 17619,934 = - +659,286 114,422 °
Net ‘ry. oper, income_ .. 434,097 345,423 377,882 *1,361
® Loss.—V. 153 p, 1281, ;
Menongahela. Ry.—Earnings—
- August— ‘ < 1941 1940 1939 1938
Gross from railway-.__...$616,525 . $464,250 $389,538  $273,722
Net . from railway.. . 407,630 301,496, 248,713 167,484
‘Net Ty: Oper. income.__ . .- 266,946 . 160,745 130,488 75,198
. From-‘Jan. 1— ¢ bl o ) :
Gross -from railway..._. 3,683,934 3,447,296 - 2,348,067 2,032,322
- Net from railway... 2,288,803 - 2,098,471 . 1,344,995 ' - 1,189,933
. 'Net ry. oper. incdme.... 1,263,044 1,067,290 570,471 . 440,474

—V. 153, p. 1281.
Co.—Accumulated  Divi-
. dend— )

Directors have declared a dividend of 25c. per share on account of
accumulations on the 6% cumulative preferred stock, payable Sept. 30
able Oct. 16.to holders of record -Oct. 2., Dividend of 50c. was paid .on
Dec. 16, 1940; 25c. was paid on Aug: 15 and May 16, 1940; 50c. on
Dec. 15, 1939, and 25c.. per share was paid Aug. 15 and May 16,71939,
Dec. 15, Aug. 15 and May 16, 1938.—V. 151, p. 32435.
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Montour RR.~Earnings——

“August— - - 1941 1940 1939 11938
SLa2 1 7$246,385 $239,603 "' ' $227,905 $155,486
+1122,774 120,148 116,744 -~ 57,894
-~ 88,205 105,554 -~ 109,949 ‘67,967

1,489,268
608,569
604,632

From Jan, 1-
“Gross ' from railway.
Net -from railway..
Net ry. oper, income.-... "
‘=¥, <154, p. B5.

973,677
' 273.088
342,121

+1,173;038
441,785
491,827

1,512,532 -
-1641,894
535,872

‘Mountain States: Telephone & Telegraph Co.~~Earnings

Perjod End. Aug, 31— 1941—Month=—1940 19418 Mos. —1940
Operating revenues-. .. $2,529,875 :$2,336,006: $19,372,726 $17,739,889
-Uncollectible. oper. rev. 8,467 -8,080 61,567 58,717

$2,521,408 .. $2,327,926 $19,311,159. $17,681,172
1,651,328 ° 1,522,420 - 12,583,235 11,840,330

+$870,080. -+ $805,506 - $6,727;924  -$5,840,842
408,459 348,452 3,211,098 ' 2,711,656

Net-operat; 1ncome.- $461,621
Net “income ... 348,497+ 361,737 ..2,650,640 .. 2,431,334
1. *Federal income taxes have been accrued at. the rate of 30 %.0f tax=
able Income —V. 104, p. 55,

Nashua Mfg. Co.—-Accumulated D1v1dend———-

Directors have declared & ‘dividend of $2.50" per share .on account of
accumulations on .the first preferred stock payable Oct. 1 to holders
of record Sept. 26. Like amount paid on June 30, last; dividend: of
-$2,50 was palid ot May 1, last, and $1.25 paid on Apral 1, last, this last
being the first dividend pald since December, 1939.

Current, payment: will reduce accruals to $6 25 per share—See also
V. 153, p. 401.

‘Operating ‘revenues.....
Operating expenses ..

Net ' operat, ' revenuyes
*Operating. taxes ...~

Nashville Chattanooga & St. Louis Ry.—Earnings—

August— 1941 1940 1939 . 1938
Gross from railway.._. - $1,684,261 $1,225,730 - $1,219,844" -$1,113,290
Net from railway.. ... 422,226 . 198,840 252,976, 250,763
‘Net ry. oper: income... 268,805 128,812 - 145,598 156,040

From Jan. 1-- 5
.Gross. from- raflway.... 12,654,579 9,871,066 . 9,689,923 8,801,140
Net from railway-... ...’ 3,652,212 1,885,890 2,018,323 -1,699,932
Net ry. oper;-income.-- 2,172,271 1,064,593 - 1,175,680

—V, 153, p. 1282.

National Aviation Corp.—Airport Sold—

The: National- Airport - Corp., a -wholly :owned subsidiary of  this
corporation, - announced on Sept.. 26 completion of the sale: of the
Washington-Hoover Airport to the Federal Government for $1,000,000
in cash. The property is at Hybla Valley, Va,

Frank' F. Russell, president of the company, said assets of National
‘Aviation Corp. are .now largely represented by-a: portfolio of market-
.able securities and cash. Indicated net asset value as of Sept. 23 was
-$15.85 @& share, against $14.50 on June 30 and $16 67 on Dec., 31,
1940.—V. 153, p. 1135

X .National Brush Co.—Earnings—-

6 Months Ended June 30— . .. 1941 - 1940
‘*Net income
Earnings ' per- ‘share $ .42
*After charges and taxes. 'fOn 84,800 :shares.
—V. 151, p. 3750.

National Casket: Co.—50-Cent. Dividend—

Directors have declared” a -dividend 'of :50c.. per share on_the’ com-
.mon stock, payable. Nov. 15: to -holders. of record Oct. 31.

ion 84, 825 shares

one of 75¢. was paid on Nov. 15, 1939.—V. 152, p. 1925.

-Natnonal Guarantee & I‘mance Co.—Accumulated -Divi-

dend—

Directors have . declared’ a - dividend of 12% cents - per -share onf'

accoum of ‘gecumulations’ on:: the $1.50 cumulative .convertible  pre-
.ferred stock;, payable:Oct. 1, to hqlders of record Sept. 20.—V. 144,
‘p., 1792,

National Screw & Mfg. Co.—50 Cent Common D1v1-
dend— y

Directors have declared.a dividend of ‘50c. per. share on-the. common .. .4

:stock, payable Oct. 1’ to" holders of record Sept. 23, Initial dlvldend

of 25¢. was paid on July 1; last.—V. 152, p. 4131.

Natural Gas Plpelme Co. of America—SEC" ‘Allows. Pro-
‘posed Saleof $30,000,000° Bonds to ‘Banks and In-
surance: Units~— % ¢

The  Securities -and. Exchange Commisslon lssued o memomndum-

opinion Sept. 26 permitting the company to go ahead with the pro-
posed sale  of $30,000,000 !irst mortgage bonds . to sixbanks and two
insurance -companies. i

;. On Aug.: 25, -1941, .the SEC issued an order calling for. a. heurlng
on the proposed !inancing, after withdrawing its exemption of Natural
.Gas Pipeline from the provisions-.of ‘the Publxc Utility Holding Company
“Act of 1935.

On Sept. 24, Cities Service' Co.,” parent of Natural:.Gas, filed a
motion with-the Commission to rdismiss: the proceeding: and -reguested
that the ‘notice’ and. order revoking. the exemption of Natural Gas
Pipeline from the provisions of the utility act-should be vacated.

. Cities ‘Service argued before the SEC that. the delay.occasioned by

- the - public. hearings. would jeopardize .the financing. program -In

‘reversing. its previeus ‘position. the Commission. said:

..t now appears. that the proposed financing by Natural Gas Plpe—,
-line-Co...of America has pwceeded practically fo the point,_of consum- .
“mation ‘in: reliance upon the exemptwn gram.ed by the :rule heren;& 2
would - .

\above- referred .to .and: that- delays incident to. t di
“jeopardize -such financing . and the completlon of the construction.pro~
‘gram now. under way. .

“The Commission is likewise aware that ‘the outstandmg securihes

“hof this eompany, which-may be affected by -the proposed. financing,

are held entirely by several parent:companies and that the transaction

-is'proposed- with- the fuilknowledge and-consent-of -all- security holders:
‘directly- concerned.: ‘The ‘Commission is of -the: opinion’: that " while the:
'proceedmg was properly instituted, nevertheless in view-of all the .eir-
’ cumstanceq, particularly those - immediately referred -to:-above, that it

‘would be meqmtable ab -this nme to revoke ‘the exemption.’—V. 154,
'p. 5() : 3

: J‘New England Gas & Electnc Associatmn-——SEC Orders"

Company, to.Simplify Corporate’ Structure—

_‘The..Securities -and - Exchange  Commission - Sept. 30 calléd "on the
companv ‘to. simplify :.its :corporate :structure::and:redistribute:  voting
.power-qmong its.-security holders in: compl ance: w.th the Utilxty Hold-
-ing Company: Ack:«. 7.4

The .Commission. ordere: earmg to. be held - Oct 29 nnd gave the

compauy until.Oct.:'22.t0 fue\ a formal answer-to charges that its cor=

porate structure: is "unduly and:* unnecessaruy compllcaced o it

. System Output—
. For.the week ended Sep!

tim reports. electric’ output. of = 11,507,182 .kwh.  This :is .an-:ncrease

the. conesponding week: 8 year ago.

Gas output i§ reported at. 93-579, mcr an: increase . of 4613 mct TS
‘or 51,197¢- above: production .of 88, 966 mcf m the correspondmg week s

‘8 yem ag ——V 154, p 248

‘proved—To Issue $1,000,000 Bonds Privately—. '
:'The. SEC: on: Sept. 25 -issued - an-order gmnting applications: of New
ngland Gas. & Electric Association and -New Hampshire Gas & .%lec~

tric €o:, 'its wholly-owned subsidiary, pursuant to the Public Utility

#d for FRASER
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$457,064. 83,516,826 $3,129,186 .

+.Gross..-from railway.
S 'Net - from railway.:

902,526

. Net ry. oper. income.__

‘Dividend -of -
‘1ike amount was paid on May 15, last, Nov..15.and May-15, 1940, uncl»

;company:sent the. following letter to'the exchange:
~-has ‘been -called ‘to -stories appearingin the press:to‘the effect ‘that

y 19 New England. Gas. & Electr -Associa-
;.above..production; of - 9,273,694, kwh., for’,

Holding - Company ‘Act .of 1935, particularly Sections 6 (b). and 10
thereof and Rule U-50, regarding the following transaction:

New Hampshire Gas & Electric Co. ‘proposes to issue and sell the
following - securities; :

$1,500,000. of additional common  stock represented by 22,500 .shares
(no par), which stock New . England Gas & Electric Association pro-
poses. to acquire in payment or refunding of $1,500,000 of 6% ircome
notes -due 1978 presently outstanding and held by parent; and.

$1,000,000 -of first mortgage 3% % - bonds, Series B, due 1971—which
bonds will be purchased, one-half by John Hancock Mutunl Life Insur<
ance Co.‘and -one-half by The Northwestern Mutual - Life Insurance
Co., at a price of 103.79% of the principal amount thereof plus accrued
interest to .date. of .delivery; and in connection .with the purchase of
the Series B bonds said two' insurance companies, which ‘are also ihe
-owners in equal amounts of all presently outstanding (to wit, $970,000
‘principal amount) Series A bonds due 1963 of said issuer, have agreed
to modify the interest rate thereon from 4% % to 3% % per annum.
; Tge First, Boston Corp,, Boston, acted as agent for the sale of the
onds.

Net proceeds (sl 015,295) of the Series B bonds will be -utilized by
:New ‘Hampshire Gas & Electric' Co. to install additional generating
_capacity and other  plant racilities ~—V. 153, p.. 697.

New Orleans & Northeastern RR.—Earnings—
August—- 1941 1940 1939 1938

.Gross . from raxlway-__- $ 487,980 . $ 284,678 $ 271,553 § 277,422

Net - from - rallway.. 255,163 106,782 108,775
‘Net -ry. oper. - income_... - 100,998 50,709 48,815

‘From Jan. 1—

3,414,002 .+ 2,062,137 1,961,904
1,708,489 708,437 694,449
855,248 275,408 252,231

106,532
49,311

1,997,125
647,262

Net 1y. oper. ineome... 208,539

~—V. 153, p. 1283,

New Orleans Public Service Inc.—Earnings—

Period End. Aug, 31— - 1941—Month—1940  1941—1I2 Mos.——1940
Operating ‘revenues.__.  $1,791,182 $1,545,471 $21,178,463 $20,304,248
Oper. exps.; excl. direct ; 5

741,338 9.048,092
46,200 561,100
258,240 3,070,108
199,594 196,738 2,468,566

Net ‘oper.” revenues.. $371,716 $302,955 ' $5,044,987 . $5,156,382
Other income (net)-__. 237 n 1213 2,461 2,448

$371,953
170,848
21,269

$179,836

828,591
123,700

267,581

9,340,519
1,241,445

3,168,715
2,382,797

Taxes other. than Fed
.excess profits taxes.:
Property retire, reserve

appropriations -

Gross income
Int. on mtge. bonds
_Other int, & deducts.__

$303,168  $5,047,448 = $5,158,830
178,915 2,106,543 = 2,216,669
19,611 291,812 254,633

$104,642 . $2,649,093  $2,687,528
544,586

Balance $2,104,507 - $2,142,942
Note—Provision for Federal income taxes, subsequent to  April 1,
/1941, is being made at a rate which will result in the accumulation
of such taxes at the rate of 31% for the full year 1941.—V. 154, p, 248,

. Net income
Divs. applic. to pref. stk.

f_or the period 544,586

‘New. Orleans: Texas & Mexico Ry,—Earnings—

August— 2 1941 1940. 1939 1938
Gross’ from railway.._. $:.241,720 $ 166,206 $ 149,637 $ 129,851
Net" from - railway.. 87,327 23,806 6,887 *9,006
95,060 38,785 13,390 2,295

1,603,333

436,192

458,438

From Jan. 1-=
» Gross ' from:-railway.. ... 18’74 230
‘Net-+ from railway.. +680,181
-Net ' ry.’oper. : income 719,512
*Loss.—V. 154, p, 56.

1,623,739
480.492
538,631

1,610,535
484,371
517,070

; New River Co.—Accumulated Dividend—

- Directors- have declared a: dividend -of $1.50 per share on saccount of
.accumulations on'the 6 %: cumulative preferred stock, payable Sept. 30
to holders-of. record ‘Sept. 25.- This compares with 75c. paid on Oct. 1
»an‘(,i (ixs‘l May2 19 1940, and dividend of $1.50 paid on Dec. 12, 1939.
Ll p. 2199,

“New - York Ambassador, Inc.—Earnings—

6 Mos. Ended June 30— 1941 1940°
Net ‘lossafter int.; deprec, etcA - $93,311 $96,540

V. 151, p."2200.°

New ' York Lake Erie & Western Coal & RR. Co.
.- Bonds: Called—

All ‘of the. outstanding first mortgage bonds maturing May- 1, 1941,

have ‘been called .for redemption: on Nov, 1. " Payment will be made
at, the3 companys offices, ' 50 Church . St., New: York City.—V. 153,

Pl

New York, Chicago.&. St. Louis RR.—C. & O. Accepts
. Not;zl Exchange—Unexchanged Notes Being Paid in
Cash—

The directors of the Chesapeake & Ohio Ry., at a meeting Sept. 17,
voted: to exchange the $3,583,750. 6% notes of the New York, Chicago &
St Louis RR. which it holds for new.10-year debentures dated June 1,
1940, in the ‘ratio. of '20% - cash and 809 in new bonds. Under the
sexchange the -C:- &' O.: will receive approximately $716,750 in' cash.

‘When' the ‘extension plan for the notes which mature October 1 was
:proposed, the C, & O." management -agreed that: if $8,000,000 of the
outstanding-bonds held by the public were exchanged, the parent: rail-
‘road ‘'would ‘waive ‘its right fo 'a cash payment and would accept aew
debentures-for its entire -holdings.  According te the latest report. to the
‘Securitiés and Exchange  Commission- a total of $849,500 of ‘the notes
‘were-outstanding “on ‘Aug.‘ 21 -after the company had purchased $664,-
000 of the notes in the market.

It is ‘understood: that the directors of the C. & O. believed that {he

“parent railroad  was obligated. to ‘insist on. the same - treatment as

raccorded to: other bonctholders and therefore could mot waive the cash
(settlement

The ' remaining unexchnnged 6% notes .due Oct. 1, 1941 are: being
"paid in"cash at par'at Manufacturers Trust Co., New York. ' The com-
rpany, it is- understood, is' paying off - the notes from current  {unds.
/Company today. informed the New ‘York Stock Exchange that pro-
.vision ‘will (be: made for' payment on Oct. 1 of its unexchanged 6%
notes. but_ denied that any.inquiry had been  received from  the w»x~-
change . concerning, payment, - as - stated in published reports. - The
“‘Our ' attention

“you wrote us'a’few days’ ago’ inquiring ‘as to this company’s plan for
‘meeting ‘the unexchanged 6% notes due Oct. 1,:1941.. Careful investi-
gation . in < our -offices “reveals- that - we - have not- received  such an
‘inquiry  fromi: you. but: we' are glad to inform you that - provision will
“b mnde for payment on Oct 1, 1941, of all 6% notes due that-day.”

Reported Workmg on Plans to Refinance Outstanding

"'4% Bonds—=

,The. imanagement of -the “road is reported “ working on a. plan’io
“refinance.the: 4% ‘bonds, due:1946. There are approximately $16,000,-
000. -of . this “issue outstanding and. it .is callable at any ‘time on. 39

- days’-notice at-101% through- Aug, '1,1942; 101 through Aug. .1, 1944,

und thereafter at 100.

Dehstmg——-
The SEC announced Sept 29 the granting of the application of

.-the New. York.Stock. Exchange to strike from- listing and registration

Electri G -5 =
New Hampshn‘e Gas & ea c Co Fmancmg Ap 11941, . The ‘application stated.that inthe opinion. of -the Exchange's

the Lake.-Erie :&. -Western ‘RR.: 5% :second mortgage gold bonds, due
.Committe on Stoek List: the distribution of these bonds is so inadequate

« 188+ to--make - further.-dealings in- them .on- the Exchange .inadvisable,
-~ The ..order. -became. effective at the close of -the trading session on

Oct. 4.—V- 154, p. 337.

-Net ry. oper. income...

Net from railway.._

“stock, payable Oct. ‘1 to holders of record Sept. 20.

~of 30c. per share were distributed.
~was paid on April 1, last.—V. 152, p. 3662.

‘Niles-Bement Pond Co.—To Split Stock—

..General and administrative e

-Legal - expenses

* expenses,” $9,706; ‘provision for ‘income. taxes, $34,190; .
leasehold 6% % gold bonds, $393,400; 1st preference shareholders appro~ -

New York Connecting RR.—Earnings—

- August— 1941 1940 1939 1938 =~

.Gross from railway.-..'$ 461,787 $ 224,091 § 177,502 § 240,052

Net ‘from rallway..-
Net ry. oper. ‘income...._
From Jan, 1-—
Gross from railway_... :3,119,543
Net from railway.... 2,348,928
Net ‘ry. oper. income... 2,234,115
—V. 153, p, 1283, .

352,518
345,866

140,409
120,890

1,639,942
1,126,507
849,394

104,087
68,745

1,650,868
1,103,712
797,865

166,296
94,477

1,595,400
1,095,917
542,366
New York Hanseatic Corp.—New Presxdent— . ;
Cyril F. dos Passos, who has been a director  for many years, has
been elected Presldent of the corporation.—V, 153, p. :
New York Ontario,& Western Ry.—~Earnings—
August— 1941 - 1940 1939 1938

.Gross. from  railway.... $ 634,389  $ 536,801 8 473,033

Net. from railway 135,049

Net ry. oper. income.._. 53,043
From Jan, 1—

Gross from railway.._. 4,129,071

Net from railway. 475,104

*156,936

60,406
#26,561

© 3,674,955
134,555
#505,119

35,803
*61,129

4,313,196
487,736
‘258,445

‘82 382

4,248,151
220,905
460,932
*Loss.—V, 153, p, 1283,

New York & Richmond Gas Co.——Earmngs—-

Period Ended Aug. 30— '1941-—Month—1940  1941—12 Mos:——lMQ

Operating revenues ... $96,207 $95,246 . $1,243,407 $1,232,045
Gross income after re«
tirement res. accruals 20,076 21,067 304,079 321,356
Net income 8,126 7,684 145,128 149,872
—V. 154, p. 95.

New York Susquehanna & Western RR.—Earnings—

August— E 1941 1940 1939 1938
Gross  from. railway___. $ 311,830 $ 235,075 $ . 197,280  $ 209212
Net from railway 129,133 62,546 ©22,252
Net ' ry. -oper,. income__. 71,284 *1,752 ‘32,242

From .Jan, 1— 5
Gross from railway-... 2,461,957 1,970,742

1,035,282 642,443

505,538 104,407

‘26,343

2,086,738
756,449
293,331

1,973,497
607,879
Net ry. oper. income.__ 28,569

-

4Loss.—V. 153, p. 1284,

-New York Telephone Co.—Gain in. Phones—

Company gained 7,270 stations in August, compared with 6,501 last
year.

For the - first: nine - months of this year New York Telephone's
cu?u}e}’zve igcrease was 80,931 instruments, against 67,383 Iasﬁ year.
i) p. 95

Niagara Falls Power Co.—Company Gets Terms on
River Diversion—U. S. Power Act Involved—

The Federal Power Commission on Sept. 24 informed the company
that its continued ‘emergency -diversion:of water from the Niagara
River must be - conditioned ‘on acceptance by the company of a stipu-
lation  that anestimated $1,000,000 annual net profit from this de-
fense -operation should not . be. distributed to stockholders :but used
instead to reduce the company’s investments in Niagara Falls Power
facilities.  The - company is ‘controlled.by the Buffalo, Niagara and
Eastern Power Corp., a unit in the Niagara Hudson Power System.

The finding by the Commission read in part as follows:

“This would ‘reduce the cost to :the United States in' the event of
recapture of the property by the Federal Government under the terms
of the Federal Power Act at the end of the license ‘period.’”

Further, the F. P.:C. stipulated that the 64,100 kilowatts of power
being generated - from  the additional diversion of water, under a
special.-agreement between the United States and Canada, shall- be
furnished only to such consumers and in such amounts as the Com-
mission has' heretofore, or shall hereafter, approve. . TheCommission
in “this' respect already has. named 15 . defense ~industries. to~ which
it requires ‘delivery of the power volume mentioned.

On the subject of net profits from the emergency water diversion,
the Commission gave in: part the: following opinion:

“Information “filed. by the -company (Niagara Falls Power) indicates
that after payment of the fees of New 'York State, and the ‘relatively
+small -additional capitai -expenditures and -operating. expenses incident
to.the additional diversion, the company may, and probably will, derive

, ~net. profits therefrom in-excess of $1,000,000 a year. *

“Both the letter and the spirit of the Federal Power Act precludes
us from allowing a licensee from enjoying such profits from an emer-,
gency measure passed. solely in the interest of national defense. - We
‘therefore find it appropriate “and in the public interest, as :recognized .

by the company; that such-profits be used to reduce the project invest-
:ment. . To that end. we are prescribing the necessary accounting to -

.prevent such -excess revenues from being credited to the company’s
surplus accounts or distributed in dividends.”—V, 1563, p. 844,

Nicholson File Co.—$1 Dividend—

Directors have declared a dividend of $1 per share on the cOMmMORay -~
Dividend of -50¢.
was -paid on July 1, last, and previously regular quarterly dividends
In additien, extra dividend of 15e,

Directors have called a special meeting of. stockholders: at Hartford,
Conn., on Nov. '3 to vote on a split-up in-the outstanding capital
stoek, on a' four-for-one, basis- which would increase the .authorized
capital  to :800,000 shares no-par shares from.200,000. At the end

cof '1940. there. were 178,025 shares .outstanding, . making .a 'total "of

712,100 shares -to be-outstanding .after the split-up.

Clayton R. Burt, ‘President, said that no change in the aggregate
capital or relative rights of stockholders is involved. An-affirmative
vote ~of two-thirds of the -stockholders is necessary for approval.
~V. 154, p. 95.

Norfolk Southern Ry.—Capxtal Increase—

Incident to-taking over properties of the Norfolk Southern RR the
cavital stock of the company has . been increased - from 50 shares to
500,000. shares.

Morris 8. Hawkins, president of the newly organized-company, which
expects. to obtain control. of - the old company shortly,  said it wais
one of ‘the necessary steps before concluding the receivership of the
Norfolk Southern RR.—V 150, p. 283

‘North-American- Elevators, Ltd.—FEarnings—

Years Ended April 30— 1941 1940

other charges $436,395  $256,611
Elevator operating expense 5 98,954
16,178

-Earnings from elevation,- shovelling, storage &

Executive  salaries

Directors’ fees and -expenses
Interest on bonds, ete. ... illitololiliooio

. Depreciation. on-buildings and.equipment;

Provision for income and excess profits taxes. / 35 000

Net . profit, $56,132

$21,198
Balance. Sheet, Aprili 30, 1941
Assets——Cash $30,887; ‘accounts receivable, $2, 863; stores and sup=
plies; . $4,929; ptepaid insurence, -taxes- and -expenses, “$10,807; fixed
assets (net), $1, 562, 054; total $1,611,540.
Liabilities—Accounts payable, $7,347; accrued bond interest and otheyg.
1st -mortgage

priation - account,

$51,218; - 7% - cumulative - 1st . preference . shares,
$315,700; 7%

cumulative and preference - shares, $300,000; common

<shares, - $500,000; ' total, $1,611,540.—V, 151, p. 1581
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stock, payable Sept. 30 to holders of record Sept. 22. This compares
.with $1 paid on June 26, last; 50c. paid on March 31, last, ‘and: previ-
‘ously regular quarterly -dividends of 40c. per share, were distributed.
In addition, extra dividend of 50¢. was paid on Dec, 28, 1940,

. Consolidated Balance Sheet, June 30, 1941

"+ Assets—Cash, $737,937; U. 8. Government securities, $578,450;invest-
ment in' other securities, $55,424; accounts. - and - notes receivable,
' $659,031; inventory. (less reserves), $773,199; plant and equipment (less
.reserves), $1,440,597; total, $4,244,638. . . n

¢ Liab.lties—Accounts payable, $90,166; reserve for Federal and- state
“taxes, $390,204; capital stock ($25 par), $2,410,850; reserves for con-
tingenc.es, $200,000; surplus, $1,153,418; total, $4,244,638.—V. 152, p.
4132. L

North Texas Co. (& Subs.)—Eérnings—- P
Period End, Aug. 31— = 1941—Month—1940 ~ 1941—12 Mos.—1940

Operating -revenues--.. $131,591 $105,198 . $1,461,153 $1,358,244
Operation - 6,741 59,654 767,852 755,550
Maintenance - -~ 19,273 17,027 216,809 199,649
Fed. income tax 1,180 1,200 16,895 4,835
Other taxes 13,651 12,746 148,952 145,823
”Oper, inc. before deprec. $30,747 $14,571 $310,645 $252,386
Other ' income (net)_.- 218 82 ,974 332
e .

Gross income...---- $30,965 $14,652 $312,619 $252,718
Depreciation —.._Zio.-o 11,185 10,291 140,068 131,285
Int. on 1st coll, lien
“ bonds—3 % fixed. .. 2,553 2,735 31,862 35,827
-Int: on equip. nts.; etc: 972 869 12,244 - 10,353
“Int. on 1st coll. lien bds: o7 0

—3% INCOME ——mmvew ——— ek 31,744 34,225
gy

Net . income —oo--ios $16,255 $757 $96,700 $41,027

715 Cent Dividend—

.. Directors have declared a dividend of 15 cents per share on the
common stock, payable Oct. 1 to holders of .record Sept. 23.. Dividend
“of 10 cents was paid on July 1, last.—V. 154, p. 57.

nidn

‘Northern Electric Co., Ltd—New Directors—

(.“.T~ K. Stevenson,. president  of Electrical Research Products, Inc.,
. Wéw York, and Paul A, McFarlane, vice-president of the Bell Telephone
‘Company . of Canada, were elected directors of this company, at .a
‘feeting of the board held Sept. 26. They replaced R. H. Gregory,
‘resigned, and the late Arthur Purvis.—V. 139, p. 1095:

Northern Chio Ry.—Interest—
' pursuant to order of the U. S, District: Court funds are available
at the Central Hanover Bank & Trust Co., New York, to payinterest
for the period Apr:il 1, 1941, to Sept. 30, 1941, inclusive,. to holders
of first mortgage 5% bonds~—V. 152, p. 2403.

Nprtliern States Power Co. (Del.)—Weekly Output—

s Electric output of the Northern States Power -Co. system “ for’ the
week ended Sept. 20, 1941, “totaled 34,462,216 kwh., as compared
With 31,018,573 kwh, for the.corresponding week last year, an -
crease of 11.1%.- ‘ : wiaed AT

‘1 Accumulated Dividend—- ;

Directors have. declared a dividend of $1.75 per share on the 7%
.cumulative preferred stock, and a dividend of $1.50 per share on the
6% cumulative preferred stock, both payable Oct. 20 to holders of rec-
.ord Sept. 30. Dividends are in arrears on both issues.—V. 154, p. 248.

quthwesiem Pacific RR—Earnings—

o -AUBUSE— 1941 1940 1939 1938
Gross. from railway..._. $ 413,537 '$ 367,641 § 364,399 $ 369,028
‘Net from railWway-..-- 110,436 90,569 71,544 51,117
Net ry. oper. income.._. 70,387 55,339 37,647 15,880
From Jan, 1-— g
Gross from railway-... 2,249,035 2,125,249 2,174,528 1,950,212
Net from railway-_-..- 161,914 *42,902 #12,357 #493,518
Net ry. oper. income... #127,531 *297,462 %236,014 *745,003 -

: #Loss.—V. 153, p. 1284.

‘Northwestern Wisconsin Electric Co.—To. Issue Addi-
tional Bonds—To Reduce Interest Rate on Present
Issue— . . :
..7'Company has filed with the SEC an application or declaration -(File
770-404) with respect to the issuance. to American Utilities . Service
Corp., parent, of 1,056 shares of common stock - ($100 par), as a stock
dividend, and the issue and sale to Northwestern National Life Insur«
arce Co. of Minneapolis of -$75,000 of 3%% first mortgage sinking
fund bonds, Series B, due May 1, 1954. ¥

The company also proposes to change the 'interest rate- on' its
presently outstanding 5% .first mortgage sinking 'fund bonds, Series A,
due May 1, 1954, from 5% per annum to 3%% per annum, and also
to change the call price:provisions with respeet to such bonds.
7+ The proceeds from the sale of the bonds will be used for construction
purposes.—V. 149, p. 584, 4

Oldetyme Distillers Corp.—Official Resiénse

Frank J. Chester announced his resignation as director and treasurer
of this.corporation, & subsidiary company of Schenley Distillers Corp.
V. 150, p. 3834

bj)penheim, Collins & Co., Inc.—Earnings—

*" Years Ended July 31— 1941 1940 1939 1938
*Net sales ———c—oooon $9,555,695 $8,879,737 - $8,688,881 $9,374,147
Cost and expenses....— 9,568,192 9,179,373 9,025,679 9,579,323
' Net operating loss--. $12,496 $299,636 $336,798 $205,176
Other income_ - ———--- 147,434 148,461 160,516 163,194
b 3211} ¢4 $134,937 1$151,175 1$176,282  1$41,982
Loss on sale of secs.—.. - 4340 ceemme 0 cmmen e
. Loss on Ishld. oper. re:
premises form. OCCUP. . = —eoome o mmeeoe 17,462 37,780
Interest paid and misc.
» deductions ——--ie-eae 1,883 3,567 4,836 3,867
’ Net profit - oeoon $128,714  1$154,742 1$198,580  1$83,629
Dividend paid_._- - 79,985 ¢ ceeeem cnaties, | wewswd
' {Earnings per share.. - $0.64 Nil - Nil Nil

»Net cales inclvde sales of leased departments and charges of service
departments. tLoss. $On 199,963 shares of capital stock, no par.

¥
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i i ) i Balance Sheet as at July 31

MNorth American Oil Co.—Earnings— v " hssota— : e 1241 32(1;94036

Earnings for the 7 Months Ended July 31— 1941 Cash . 2 426,036 9,1
Net mcogle after charges & taxes_. v $24,640 Accts. receivable 864,686 167,807
‘Earns. per share on 306,225 shs. of com, St0CK_-oo—cmmmonm 0.08  Accrued interest 500 4,436
—V, 152, p. 19217. P saf $ - Marketable securities 138,429 275,805
. ; @5 5 W B fe ! Life hlnsurance policies 853'852 Gis,ggg

1 3 v . i Merchandise ‘inventory -.. 97,48 9,
North & Judd Mfg. Co. (& Subs.)—Earnings— ¥e,chmdlse in transit - T 4110,,5,55 s
s . 7 - T : F p 'Inv. in stocks & bonds of Opeco Realty Co., Inc, ,557,500 ,627,50
Prg;:r:ff;d}iuex;sesg; 1941» 1940 . 1939, V193>8 : ,gue i?_om ;)ftticer ki 343),;%

- . . $238,377 urniture, fixtures, -impro t i ,
Heeeation- T et R e 20 3305303 Sundry Ioans and aocts..rec, ef0.-nooo-o- 9,648 12,871
‘Reserve for .contingen- - ; A Deferred charges 91,868 80,281
" 108 socmemninon it 200,00077 ity g2 Total $7,464,015 $7,121,312

et profit ... $401,334 $297,537  $193,133" $129,074 . Liabilities— 1941 1940
Dividends -paid - 270,015 216,976 144,959 133,574 . Accounts . payable . $280,538 $141,121
A Fx . _Accts.: payable—mdse. in transit—contra.__. 110,755 . womida
. " 'Balance, surplus ... $131,319 $80,560 $48,174 - def$4,500 Due to sub. and affil. COS..-i——n-mn 33,486 45,116
" ‘Note—Federal,” State and local taxes for the year ended June- 30, Sundry accts. pay. and accrued exps.- 147,593 117,735
(1941 amounted to $488,502. . ¥ Reserve for insurance 31,080 31,204
: [P eu e ¥ G *Capital stock i 5,341,133 5,341,133
50-Cent Dividend— AT Initial - surplus : 925,061 925,061
Directors have declared a dividend of 50c. per share on the common  Earned surplus 594,370 519,942

Total
sRepresented by 199,963 no-par shares.

$7,464,015 _37‘,12},312
tFurniture, fixtures, im-

‘provement, at the-July 31, 1934, nominal value of $1 plus subsequent

additions at cost, less reserve for depreciation.—V. 153, p. 402,

Ohio: Associated Telephone: Co.—Earnings— :
Period Ended Aug. 31— 1941—Month—1940 =~ 1941—8 Mos.—1940

Operating revenues..._. $74,804 - $69,809 $587,553" . $544,377
Uncollctible oper. rev.... 180 159 1,410 ..1,266

Operating revenues-.- $74,714 $69,650 - $586,143 . - $543,111
Operating - expenses..... 47421 46,200 371,036 360,829

Net ‘operating revs... $27,293 $23,450 $215,107 $182,282
Operating . taxes..--.-= 11,668 8,302 64,874

Net oper. income.._. $15,625 $15,148 *  $128,786  $117,408
—V. 153, p. 1284. J
Outlet Co.—Earnings—

6 Months Ended July 31— 1941 1940 1030 1938
Gross profit. on sales__ $1,473,129 $1,133,696 $1,165,451 $1,074,.28
Income = from - leasing

departments _____._. 24,312 18,147 21,702 21,870
Broadcasting profit, un~ .

der depreciation .- 51,302 33,684 44,407 60,547

Total gross profit_.._’ $1,548,743 = $1,190,526 $1,231,560 $1,157,445
EXPenses oooaca——s = 986,043 935,143 970,802 996,250
Deprec, and -amortiz.._ 48,000 45,000 44,902 55,515

Operating profit .  $514,700  $210,384  $215,856 $105,680°
Other income .= 39,315 28,519 28,163 23,599

Profit before taxes.. $554,015 $238,903 $244,019 $129,279
Federal income taxes..  *249,500 59,700 42,759 22,000

Net. profit _.... Fomid $304,515 $177,203 $201.279 $107.279
{Earnings per share... $2.96 $1.59 $1.82 $0.86

sIncluding excess profits taxes.
p. 243,

+On 99,420 common shares.—V, 153,

Pacific Gas & Electric Co.—Definitive Bonds Ready—

City Bank Farmers Trust Co., New York, and American Trust Co.,
San Francisco, announce that first and refunding mortgage series.J
3% bonds due Dec. 1, 1970, are now ready in definitive form for
exchange for the temporary bonds now outstanding.—V. 154, p. 180.

Parish of St. Margaret, Cleveland, O.—Bonds Offered—

Dempsey-Tegeler & Co., St. Louis are offering $95,- .

000 1st & ref. mtge. serial 3% real estate bonds of
Rev. Monsignor Andrew. Koller, Pastor Parish of
St. Margaret, Cleveland, O.—

Dated - June 1, 1941;. principal . payable annually June 1, 1942,
}hrogxgh 19316 Mutual ‘Bank and Trust Co., St. Louis, Mis., corporate
rustee. "’ PG e . R 3
“igecurity—Thes bohds ‘are-the direct ‘obligation of Rev. Monsignor
Andrew- Koller; ‘a3 pastor ‘of the Parish of St. Margaret, and ‘are
secured by a mortgage deed of trust on property of the parish vested
in the name of The Most Reverend Joseph Schrembs, as the Roman
Catholic Bishop of Cleveland, Ohio. The property. mortgaged  to
secure these bonds is-valued at $264,902.

Purpose—To - provide funds with which. to refund the present out-
standing indebtedness at a lower rate of interest. y

Peerless Cement Co.—Initial Dividend—

Directors have declared an initial dividend of 25 cents: per share
on the common stock, payable Oct. 3 to holders of record Sept. 25.
—V. 152, p. 3511,

Perry Fay Co.—50-Cent Dividend—

Directors have declared a dividend of 50c. per share on the common
stock (par $10), payable Sept. 30 to holders: of record Sept. 25.  'This
compares with 35¢. paid on June 30, last; 25¢. paid on March 31; last
initial dividend of 10c. paid on the $10 par shares on June 29, 1940,
and 25c. paid on the old $25 par shares on March 30, 1940, During
yeau'r0 %939 dividends totaling $1.50 per share were distributed.—V. 153,
p. 107,

Pennsylvania RR.—Earnings—

August— 1941 1940 1939 1938
Gross. from railway_.-.$56,621,217 $42,761,707 $36,181,827 $30,619,520
Net from , railway-._._ 17,127,604 = 13,164.463 11,242,917 9,859,070
Net Ty. oper. income... 10,283,738 8,024,567 6,827,047 5,633,226

From Jan. 1— :

.Gross from railwayg-__390,658,958 304,502,475 260,181,211 227,602,670

Net from railway-..... 110,039,128 . 87,101,179 69,791,330 60,906,308
Net ry. oper. income... 62,487,728 = 51,357,442 39,398,310 - 30,338,483
—V. 154, p. 338, :
Pepperell Mfg. Co. (& Subs.)—Earnings—

Years End. June 30— 1941 940 1939
Net sales: —aooioicaoo _ $38,639,270 $29,343,709 $28,490,548 $26,415,097
Mfg. & gen. eXpS....-. 34,270,009 26,845,088 26,425,065 26,976,616
Local & soc. sec. taxes. 512,866 502,924 . 473,085 444,288
Inventory markdown to | :

market value ._._.- 1,379 75,094 109,060 451,338
Depreciation .- -.o_..i 483,340 479,784 479,025 461,364
Net profit from oper. . $3,371,676 $1,440,819. $1,004,312 *$1,918,511 )

Other iNCOME —ecmee | coomme mmmeee 80,886 222,629

Gross income ... $3,371,676  $1,440,819 $1,085,198 »$1,695,882
Interest paid .- 18,966 19,318 33,782 100,288
Misc. charges g | i 4,983 e
Proy. for Fed. & State

income taxes ...~ 984,167 299,996 175,000
Prov., for contingencies 500,000 ccmmee mseeem

Net profit —.cc-ereen $1,868,543 . $1,121,505 $871,433 ¥$1,796,169
Dividends paid -----ze 583,362 486,135 291,681 291,681

Balance, surplus..... $1,285,181 $635,370

$579.751 *$2,087,850
: 8.96 - - Nil

o
2]

{Earnings per share._ $19.22 $11. "
*Loss or deficit. fOn 97,227 shares of capital stock, $100 par.

Consolidated Balance Sheet, June 30 .
1940 ,

Assets—. ., - 1941 1940 L 1941
G . Liabilities— $- $

Cash ... 868,066 588,586 © Nts. pay._.- ' i----< - 500,000
Accts. rec. : <o Acets. - pay.’ L

(nét) ... 4,860,809 ' 2,915,421 & acer.... . 1,480,579 634,958
Invent. .- 9,018,810 - 8,525,305 ¢ Tax-res. ... -1,163,713" - 440,972
Mut., - insur. it Conting. res. = 500,000 ORI

prems, on 5 £ R . Capital stk.:

on deposit ' 54,662" ' 52,899 ($100 par) 10,000,000 10,000,000
{Pepperell Mfg. : Cap. - surpl.. 759,765 759,765
i QO i 99,627 - 99,527 . Earn, surpl,. 9,446,785 8,161,604
‘Prepay. and, ; N A i

sun. assets 329,024 157,326
Plt, & eqp. 8,319,946. 8,158,236 : ;

Total .- 23,350,843 20,497,300 Total -... 23,350,843 20,497,300

#After reserve for depreciation of $8,935,123-in 1941 and $8,30,49

in 1940, tRepresented by 2,773 shares at cost.——V, ;53, p.-846. i

Pennsylvania-Reading Seashore Lines—Earnings— - -

August-— s 1941- - 1940 1939 1938
Gross from railway..-.$ 1,228,638 * $' 810,799 . § 841,856 * $ 781,116
Net. from railway.. .- 586,082 211,166 282,239 235,304
-Net - ry. .oper.  income... 255,754 1#60,286 14,204 #52,490

From Jan., 1— . gy KRS RN T oy
Gross , from . railway 5,205,968 4,056,315 3,866,014 3,665,490
Net - from railway.. 916,309 . 62,802. ¢ 17,244 *52.063
Net ry..oper, income.__ *1,362,364 *1,343,963

*729,660 #1,452,487

' #Loss.—V. 153, p. 1285.

Philadelphia. & Reading Coal &’ Iron Co.-—Thfee.-f

Committee Program Favored— :

Nicholas G. Roosevelt, examiner for the U. S. District .Court at
Philadelphia, in the reorganization-of the company, bas selected - the
plan submitted by three. of the four -major bondholders’ committees
as the one “most worthy of consideration” by the court at the hearing
to be held Oct. 6. Four other plans were submitted, one by the New
York refunding committee, but Mr. Roosevelt sald ‘the three-committee
plan which is endorsed by the company itself is the best plan,

He said, however, that the. three-committee plan could be strength=
ened by the addition of a clause providing for mandatory liquidation
in the event of a default hy the company in its obligations under the
proposed rehabilitation arrangement.—V. 154, .p. &3.

Phillips-Jones Corp.—Accubmulatéd Dividend—

Directors have declared & dividend of $1.75 per share on account
of accumulations on the preferred stock, payable Nov, 1 t0 holders
of record Oct. 20. Dividend of like amount was paid on Feb. 1, 1938
—V, 153, p. 404. .

Phoenix Securities  Corp.—Accumulated  Dividend—

Directors have declared a dividend of 75 cents per share on account
of. accumulations on the $3 cumulative converiible preferred class A
stock; payable Oct. 10 to. holders of record Oct. 2. Dividends are in
arrears,—V. 153, p, 1138. i "

Pictorial Paper Package Corp.—To Pay 10-Cent Div.—

Directors have declared & dividend of 10c. per share on the common
stock, par $5, payable Sept. 30 to holders of record Sept. 19. This
compares with T'c. paid in each of the three preceding quarters; 15¢.
paid on Dec. 28, 1940; 10c. paid on Sept. 30, 1940; 7%¢. on June 29
and March 30, 1940; 15c. on Dec. 27, 1039; 7Yac. on Jjune 30 and
March 31, 1939; 10c. on Dec, 21, 1938; 5¢. on Sept. 30, June 30 and
March 21, 1938, previous to which regular quarterly dividends of 8%c.
per share were distributed.—V. 152, p: 1764, .

1 Bt
Pirelli Co. of Italy—Delisting—

The SEC on Sept. 29 announced the granting of " the application
-of the New York Stock Exchange to strike from. listing and Tegis~
tration the American Shares representing 500 lire par capital  stock,
Series A, of company. -The application stated that. in the opinion
of the Exchange’'s Committee on Stock List the amount of these
shares. outstanding has been so reduced, when considered in the light
of their limited marketability, as to make further dealings in them
on the Exchange inadvisable. The order became effective at the
close of the trading session Oct. 4.—V. 153, p. 1138.

Pittsburgh & West Virginia Ry.—Earnings—

August— 1941 1940 19390 ¢ 1938 .+
Gross from railway.... $ 453,101 $ 392,293 '$ 321,876 $ 260.254

Net from railway-..... ,567 105,603 107,771 -:36,807
Net ry. oper. income._- 115,684 91,543 92,583 28,248
From Jan.. 1— . :
Gross. from. railway.... 3,396,775 2,765,855 2,057,454 1,854,267
Net from railway..-..- 1,191,330 728,612 562,026 342,579
Net ry. oper. income... . 979,349 584,556 - 424,581 314,027

—V, 153, p. 1286.

Pollock’s Inc.—10-Cent Dividend—

Directors have declared a dividend of 10¢. per share on the common
stock, payable Oct. 1 to holders of record Sept. 8. Dividend of 5c.
was paid on Dec, 16, last, and previous payment was the 10c. dividend
distributed on Dec. 15, 1937.—V. 152, p. 129.

Fortland Gas & Coke Co.—Earnings—

Period End. Aug. 31— 1941-Month—1940 - - 1941—12 :nos.—1940
Operating revenues ... § 257796 $ 256,681 $3,526,404 * $3,453,145
Oper. exps,, excl, direct ‘

2,008,805

18XeS iuiiaimediaie 145,638 136,071 . 1,984,237
Prov. for Fed. income

taxes — 600 == Ll 15,360 in T
Other~ taxes - - 42,339 42,603 428,790 447,656
Prop: retire. res. approp. 22,916 22,916 275,000 275,000
-Amort. " of ‘limited-term

INVests, —ocoeimmmmes o demm—— .10 41 713
- Net oper, revenues.. $ 47,303 $ 55081 §$ 822,976 § 720,071
Other. income (net)_.. . dr.325 dr.250 | dr.3,297 dr.1,859

Gross income ... “'$ 45978 $ . 54,831 $ 819,679 $ 719,112
Int. on mortgage bonds 37,778 39,911 465,498 485,239
Other int. & deducts.—. 2,161 2,493 32,380 33,734
Int. chgd. to construc. Cra56 sy Cr1,493 Cr483

Net income _._ ..o $ 7,495 $ 12,427 $ 322,694 §$ 200,622
$Divs. appl. to pfd, stks. 7 * .

for the period-—ce-e = ;ccceee | mmmeee 430,167 430,167

Balance, deficit .- $ 107,473 $ 229,545

{Dividends accumulated and unpaid to:Aug. 31, 1941, amounted to
-$3,139,772. Latest dividends amounting to $0.87 a share on 7%: pre-

‘ferred stock and $0.75 a share on 6% preferred stock, were paid on.

March 15, 1941, Dividends on these stocks are cumulative, :

* Note—Provision for Federal i taxes,, quent to April 1,
1941, is being made at a rate which will result in_ the accumulation
of such tares at the rate of 30% for the full year 1941. —V. 154, p.
155.

Public Service Corp. of N. J.—SEC Denies Plea.—Held
to Be Controlled by U. G. I. and United Corp.— -

The Securities and Exchange Commission denied Sept, 15 an appli~
cation by the corporation for an order declaring it not to be ‘a sub=-
sidiary of the United Gas Improvement Co. or the United Corp.

Commission held that Public Service of New Jersey had not suc-
ceeded in proving that it was not controlled by U. G. I. or United
Corp. - “Indeed, if it were necessary,” the Commission observed, “we
.should have no hesitaney in affirmatively finding that PubHce RBervice
.is controlled by U. G..I. and United.” ! . . ’

The holdings of U. G. I. and United, it is declared, have repre=
sented the majority of the votes cast at stockholders’ meetings from

:




.- < Period End. July 314

" asking the Chase National Bank not to finance Clarke.

“Patents ...

. b
—V. 153, p. 404,
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1929 to 1940 and & majority of the votes present at/the stockholders’
meeting in 1941, )
. “There are no other stockholders, either. of dividual or of any
organized. group .of individuals, which are of ahy material signifi-
cance .in respect of voting control,” the Commission -said.: -“United
and U, G. I are able affirmaiively .to pass any rgsolutions or influ-
ence any course of conduct for applicant, and they can thus defeat
any. resolutions or action recommended by applicant’y directors. .. They
have the power. too'.break a quorum’at any Public/ Service meeting
and they hold an absolute legal veto power ovey-important-corporate
action, such as mergers and consolidations, as(to which the laws of
New Jersey require a two-thirds vote of stockhglders.” = =
. 'The ‘Commission adds that-the record is replete with instances of
the exercise of control over Public Service U. G. L and United.
It says Public Service tried to get a contr: to supply power for the
electrification of ‘the Pennsylvania "RR. with the active assistance of
U. G. 1. and United.. When the Eastern New Jersey Power Co., domi-
nated ' by Harley . Clarke, underbidtli’u;)lig Stertvlc%] tl}(e tgim‘:iia;? l?;
1 0 have trie rst to ‘block e de

Public Service were “said t e deal D%
failed Public’ Service is said to have helped throw the .contract ‘to the
Philadelphia. Electric Co.—another U. G. I. subsidiary. 4 ;
‘ After Public Service had’ thrown its' subsidiary, Public, Service Pro-
duction Co., into a consolidation called United Engineers & Construc~
tors, Inc., a joint enterprise of U. G. I, and United,. it turned -out,
the Comimission says, that  Public Service Production was by -far the
most profitable of the. companies consolidated and that assurances
made by U. G. 1. regarding the Teserves, earnings and assets of The
U. G. 1. Contracting Co. had ‘been ‘‘grossly- exaggerated” in the opinion
of the Public Service's -chief financial officer, and the basis ‘of owner=
ship was highly inequitable to. Public Service. = The Commission
‘observes. that “in such .vitel instances as the Pennsylvania RR. elec-
trification contract and the United Engineers misadenture Th‘?mxax.; N
McCarter and the board of Public Service acqui in the
made by U,  G. 1. representatives,.even :when such decisions -were
highly detrimental to Public' Service.” ¢

‘Asks: Hearing 'on SEC.Ruling— . . :
> corporation has.asked the Securities and Exchange Commission
!o;n:ae rehgaring on the Commission’s decision that it-is a subsidiary
of United Gas Improvement Co, and United Corp.

. The ' petition - for ~rehearing, filed by Wendell ‘J. Wright, general
counsel, and George W. Grimm, Jr., assistant general counsel, as-
serted ‘the SEC order is not founded on: or -supported by substantial
evidence, It also ‘charged the ‘“‘Commission. failed to respect the
chronological sequence of events and, by grouping. together facts not
related in-time and frequently reversing the order of their occurrence,
has distorted the natural significance of the facts and created im-
proper- and ‘unreasonable inferences.’

The petition also sets forth that a rehearing application may be a

“necessary preliminary to an:appeal to the courts.

Also, it is urged, the findings of facts were not made By the tfrial
examiner or nng trier of facts who heard the testimony and observed
the witness: on the stand. - Thds is alleged to be:a ‘violation:of the
Constitution,—V. 154, p. 249. 2

Railway Express Agency, Ine¢. (& Subs.)—Earnings—
: 1941—<Month—1940 . 193(151—-5'77 2‘25'513934238
Charges for transpor. $14,555,215 $12,196,462 $108,861, 96,533,
,ou?erg Teve. & mco"n?;_ 235,418 209,418 . 1,617,223 . 1,510,456

$14,790,633. $12,405,880 '$110,478,795 $98,043,894
10,129,957 8,743,924 ' 69,137,271 . 61,718,985
683,965 601,492 4,658,355 4,200,171

91,255 86,335 626,747 591,475
~6,835 . 8,072 161,119 64,514
*Rail transp, rev.‘.-.L $3,878.621 -$2,966.057 $35,895,303 $31,468,749

" #*Pagyments to rall@nd}pther'-‘ca}‘r_ie:s——gxpress privileges,—V. 154,

- Total revs. & inc...
Operating | expenses
Express, taxes ..

Int. & disct. on fund-

ed debt
Other deductions ..

Randall Co—Earnings—
Years Ended June 30—

Gross. profit on sales.......

Selling and general expenses...

Provision for doubtful accounts....

1940
$189,405  $151,841
59,639 52,415
100 3711

$120,665 $99,055
8,737 10,875

$138,402  $109,930
2,455 14,410
32,823 15,217

1939
$137,981
61,054
1,416

$75,511
5,879

$81,190
2,616
5,714

1941

. Profit  from . operaﬁons
Other: i

“Gross i
Income charges.... ertily
Provision for Federal income-taxes

#C,-due 1966, at 102 and accrued interest.

Republic Steel Corp.—Bonds Called—-

. Chemical Bank & Trust Co.; as corporate trustee, has designated
by"lot for redemption for the sinking fund on Nov. 1, 1941, $45,500
aggregate principal amount of General Mortgage 4% % bonds, Series
Payments will be on and
after Nov. 1.at the New York oifice of the trustee.—V. 163, p. 1286,

Rochester Telephone Corp.—Earnings— . '

Period End, Aug. 31— " 1941 —month— 1940 1941 —8 mos.-—-v1940
Operating - revenues..... $496,505 $463,839 . $3,895,876 - $3,698,627
Uncollectible oper, rev. 172 7,087 7,942

$3,690,685
2,559,939 . 2,499,074

$1,328,850 - $1,191,611
568,607 502,811

:$1760,243 . $688,800
545,473, 473,999

Operating revenues..
Operating ' expenses....

$496,505
321,137

$175,368
71,699

$103,769
76,119

$463,067
312,125

$150,942
63,920

$87,022
60,595

$3,888,789

Net operating rev...
Operating taxes.

Net operaﬁng income
Net ".income.
~—V. 153, p., 1287,

Rustless Iron & Steel Oorﬁ.—Special Meeting-—;

There will be a special meeting of preferred ‘stockholders on’ Nov, 12
to ‘authorize the horrowing of *$3,000,000.—V. 153, p. 562.

Rutland RR.—Earnings—.
August— 1941 1940 1939
Gross from railway.... $ 344,176 - $ 317,155  $ 300,521

Net . from railway.. 58,321 23,493 49,340
Net ry.. oper. income... 41,764 *8,115 27,457

From Jan, 1—
Gross from railway.... 2,480,658 - 2,331,608 = 2,196,670
Net - from . railway... 88,490 ¢« 125,351 105,749

150,334 *74,074 *617,767

1938
$ 280,791
33,427
1,967

1,915,962
*169,827
Net ry. oper. income._- *409,757

*Loss.—V. 154, p. 260.

St. Lawrence Corp., Ltd.—Acéumulated Dividend— -

Directors have declared a dividend of 25c. per share on account of
accumulations on the 4% cum. class A stock, par $50, payable Oct. 15
to holders- of record Sept. 30. Like amount paid on July ‘15 and
April 15, last; dividend of 90c. was paid on Dec. 22, 1940; 20c¢. paid
on Oct. 15, :July 15, and April 15, 1940; dividend of $1 was paid on
Dec. 1, 1939, and one of 50c. was-paid on Dec. 15, 1938.-—V. 152,
p. 3358.

St. Louis Brownsville & Mexico Ry.—Earnings—

August— - 1941 1940 1939 - ¢ 1938
‘Gross ‘from railway..._ $ 510,119 $ 485,004 $' 436,709
Net' from rajlway.._.__ 103,204 121,885 100,483
Net ry.' oper. income... 68,816 92,695 69,047
From: Jan, 1—»
Gross -from - railway.... - 5,098,348 - 4,877,005 5,131,505
Net from ' railway. 1,802,343 1,614,045 - 1,995,969 -
Net ‘ry. oper, income__. 1,266,646 ~ 1,111,175 1,422,665

*Loss,—V, 153, p. 1287,

4,902,631
1,681,087
1,096,760

St. Louis County Water Co.—To Renew Notes—

" 'The Becurities and Exchange Commission has announced that: Com-
pany filed a declaration or application (File 70-401) under the Hold~

:ing Company Act -regarding the proposed renewal of $450,000 of 2%

notes due - Oct. 18, 1941, held by Mississippi Valley Trust Co. The
company proposes to issue 2% notes in a like amount, due July 18,
1942, in exchange for the outstanding notes.—V. 152, p. 2407,

St. Louis Southwestern Ry.—Earnings—

Period End. Aug. 31— . - 1941—Month—1940 ° 1941-—8 mos.—1940
Railway - oper.' revenues - $2,534,334 . $1,643,943 $17,540,999 $13,068,796
Railway oper,” ‘expenses = 1,544,932 1,257,419 10,807,502 * 9,508,337

Net rev. from railway
--operations

386,524 $ 6,733,497 313,559,959
Railway tax accruals.. .

111,727 ' 1,429,672 888,939

274,797 $ 5,303,825 $ 2,671,020
23,312 181,891 181,623

298,109 $ 5,485,717 $ 2,852,643
126,863 121,788 ' 1,390,146 1,266,419

989,401 §
246,200

Railway oper. income
Other ry.  oper, income

743,201
+.18,786

761,987

" 'Total ry. oper. income
Deducts. from ry. oper.

$72,860
45,786

Net i $103,125 $80,305
h - dividends—-Class - A - capital
Casswc 41,258 32,862
Class B capital stock. 100,000 25,000
4 Balance Sheet—June 30
1941 . .- 1940 “ - Liabilities—
$170,739 $111,5684 - Acct’s payable.
713,639 252,729 . Fed. inc. -taxes.
54,550 14,369 ~ Other taxes....
Other accr's-..,
486 1,888 - Class A stock..
53,207 - 34,896  Class B stock._.
1,500 12,500

1941
$14,704
32,345
6,653
2,512

Assets— $2.840
15,300
4,672
382
102,237
100,000
367,181

Acct's  receiv...
Accrued ‘int. on
marktbl. - bds.
Inventories
Notes receivable
—not current
Property, plant,
- & equipment
(net) .. e

Earned surplus.: 295,362

187,716 162,05%‘
RS
1,895 2,593
$543,794 $592,612

Deferred chgx:
$543,794 $592,612

Rochester Button Co.—Extra Dividend—

Directors have declared an’ extra dividend of 37%ec. per share in
addition to. the regular - quarterly dividend of 25c. on the common
stock, both payable Oct.-20 to  holders: of ‘record Oct. -10. - Like
amount paid on July 19, last.—V, 153, p. 1140, 5

Republic Natural Gas Co. (Del.) (& Subs.)—Earnings—

. Years Ended June 30— 1941 1940 1939
Natural. gas: revenues. $1,367,045  $1,328,206 . $1,238,719
0Oil production rev ,379,697" 1,158,762 - 1,266,309
Casinghead gas and gasoline rev... . . 16,778 ,936

Royalty earnings. 18,415 21,593
Other . operating revenucs. . 25,576 167,331
Non-operating = revenues.. 16,326 15,018
$2,719,846

$2,823,837
1,152,432  "1,186,580 .
722,611 159,615
168,865 209,284
6,060

14,403
19,768 14,544
42,400

10,127

$2,740,515
1,205,680
787,374
334,919

38

677
$1,000

. 'Total revenues.
Expenses
Provision for dep. & deprec.
Interest on. long-term-debt
Other interest charges
Amortiz. of debt disc, & exp.
Prov. for taxes. *85,600

1$541,362 . $410,827

" Net income e $660,159
Dividends on com:" stock. 296,993 151,525 306,276
t Federal - income

* % Includes Federal & state income taxes (est.)
taxes of wholly owned subsidiaries.
. . Consolidated Balence Sheet June 30, 1941
il “and - gas properties (net) ' $10,541,227;  investment in

wh‘zﬁ;fmd subs. got consolidated $99,964; cash. $408,496; notes ‘and
accounts receivable (net) $272,876; oil in storage at posted -prices
$26.489; prepaid insurance, taxes and expenses $16,944; other assets
and deferred charges. $116,610; total $11,482,607. : B

Liabilities—Long term debt $4,669,781; accounts payable $122,359;
accrued interest $54,750; accrued property and general taxes $31,475;
provision for federal and state income taxes, (est) $85,600; long-term
debt maturing within one year $645,000; provision for claims, litiga-
tion expenses .and contingencies $28,131; common .stock (par $2)
$1,641,840; treasury stock $166,820; capital surplus $2,331,742; earned
mfrplus $2,038,748; total $11,482,607.—V, 152, p. 995,

ed for FRASER

praser

Lstlouisfed.org

Net ry. oper. income

635,124 176,322 '$ 4,095,571 $ 1,586,224
Nonoper. income ___._. ;

8,980 ... 7,190 563,532, ;56,386

644,104 ' $ 183,512 $ 4,159,103 $,1,642,610
253,243 ''253,245 " 2,018,356 i 2,107,610

-$ 390,861 $ *69,734 $ 2,140,746 $ * 465,001
V. 339.

St. Mary’s Academy, Holy Cross, Ind. Bonds Offered——
B. C. Ziegler & Co., West Bend, Wis. are offering $530,-
000 1st ref. mtge. serial Bonds at prices ranging from
100.50 to 102.59 to yield from 1% to 2.89% according to

*Deficit.

- maturity,

The bonds will bear int. from Oct. 1, 1941, payable semi-annually:
The bonds which mature on April 1, 1942 and Oct. 1, 1942 bear
interest at 2% per annum; the bonds which mature on April 1, 1943
to and incl. Oct. 1, 1944 bear int. at 2%¢, per annum; bonds which
mature April 1, 1945 to and incl. April 1, 1946, bear int. at 23 % per
annum; and all bonds maturing on and after Oct. 1, 1946 bear interest
at 3% per annum,

. Dated Sept. 1, 1941; due serially $17,000 semi-annually April 1, 1942
to April 1, 1951 and $197,500 on Oct. 1, 1951, Principal and int, (A-0)
payable at office of First:National Bank of West Bend, West Bend,
Wis. corporate trustee and registrar, or the corporate trustee may
deposit funds'at the office of the Continental Illincis National Bank
& Trust Co. Chicago, for payment of principal and interest. Both
principal and int. will be payable in lawful money of the United States
of America. . ‘Definitive bonds will be in coupon form in denom. of
$10,000, $5,000, $1,000, $500, and $100, registerable as to principal and
interchangeable as to denomination upon payment of expenses inci-
dent to such registration or interchange. Louis Kuehlthau, West Bend,
Wis. is co-trustee. e £ i

" Purpose—Corporation is issuing these bonds for the purpose of pro-
viding funds to be used toward refunding its outstanding bonds which
bear a higher rate of interest. ¥

Security—Secured on land and buildings having a total appraised
valuation of $2,649,237. The appraised values of buildings does not
include the new Centennial Library which is under construction and
is estimated to cost approximately. $110,000. %

History—The Order, Sisters of the Holy Cross, was originated in
France in 1841, The purpose of the religious Community was to spread
Christian education among all classes. The first Sisters of the Holy
Cross came to' the United States in 1843 and were soon established at
the Village of Bertrand, Mich., a few miles north of Holy Cross.

The Order, Sisters of the Holy Cross, has a membersip of 1,256
professed Sisters, 60 Novices and 28 Postulants. The Community, for
convenience in operation, has been divided into three Provinces known
as Mid-western Province, Eastern Province, and Western Province;
There are three civil corporations of the Order, one of which is St.
Mary's Academy, the obligor of the bonds and which corporation holds
title to the properties included in the lien of the indenture; a second
civil corporation, “Sisters of the Holy Cross Hospital Association,”
which corporation holds title to the hospital properties operated by
the Order; and a third civil corporation which holds title to Mount
Carmel Hospital in Columbus, O. |

St. Maurice Power Corp.—Bonds Offered—A syndicate
headed by The Dominion Securities Corp., Ltd. are

‘offering' at 100 and int. $4,000,000 second mortgage 5%

sinking fund bonds, The bonds are being offered in
Canada, but not in the United States. The bonds have

been purchased from The Shawinigan Water and Power
Co. which company. acquired the bonds from St. Maur-
ice Power Corp. ' L

Other Bankers making offering—Wood, Gundy & Co., Ltd., McLeod,
Young, Weir & Co., Ltd., Aldred & Co., Ltd.; A. E. Ames & Co., Ltd,,
Collier, Norris & Henderson, Ltd., Royal Securities Corp., Ltd., Nes-
bitt, Thomson & Co., Ltd., L G. Beaubien & Co., Ltd., Bell, Gouinlock
& Co., Ltd., Cochran, Murray & Co., Ltd., Kerrigan, MacTier & Co.,
Ltd., Savard, Hodgson & Co., .Inc., W. C. Pitfield & Co., Ltd., Mills,
Spence & Co., Ltd., Societe de Placements Incorporee, Mead & Co.,
Ltd., Greenshields & Co., Inc.; James Richardson & Sons, Burns Bros.
& -Denton, Ltd, -Midland Securities; Ltd.; McTaggart, Hannaford, .
Birks & Gordon,. Ltd., Matthews & Co., Rene-T, Leclerc, Inc., Dyment,
Anderson & Co., J. C. Boulet, Limitee, Canadian .Alliance Corp., Ltd.,
Eastern Securities Co.,"Ltd., T. M. Bell & Co., Ltd., F. J. Brennan &
Co,, Ltd., and Mackenzie & Kingman. . : )

Bonds - are dated Aug. 1,1941; due August 1, 1956. - Principal,
interest (F-A), ‘and redemption premium, if any, payable in lawful
money of the Dominion of Canada'at principal office 'of the ‘cors
porations bankers in Montreal or Toronto, at the option of the holder.
Redeemable prior to maturity, at the option of the corporation, in
whole at any time, or in part by lot from time to time, on at least 30
days’ prior notice, ‘at following percentages of principal amount, in
each case with accrued int. to the date fixed for redemption; at ‘103 %
if ‘red. on or hefore Aug. 1, 1946; at 102% if red. thereafter on or
before -Aug. 1, 1951; -at-101% - if red. thereafter on or before ‘Aug,
1,°1954; .and at 100% if red. thereafter to maturity: . Coupon bonds,
registerable . as. to - principal ‘in. Montreal —and ‘Toronto, -in. inter-
changeable. denom, of $1,000 and $500, Trustee: Royal ‘Trust Co.,
Montreal. -
‘.. 'The Bhawinigan Water and Power Co. has agreed to advance to
St.. Maurice Power :Corp. on-demand sufficient moneys to enable St.
Maurice Power. Corp. ‘to. pay in full, as and when the same falls due,
the interest on the second mortgage bonds outstanding.and .all sink-
ing fund payments required to be made on the second mortgage
bonds during the five-year: period ending July 1, 1946, if and to the
extent that the income of ‘the corporation during such’ period, after
payment. -of interest, sinking: fund and  all other charges upon :the
corporation’s. first mortgage bonds and ‘upon. all other indebtedness
of .the corporation and after payment of all other expenses of the
corporation, is insufficient to enable it to pay -such charges ‘for
interest and sinking fund on the second mortgage bonds during the
said period. i Ty . i 2 .

In the opinion of Counsel, these bonds are a legal investment for
Insurance Companies  registered . under : The - Canadian -and. British
Insurance Companies Act, 1932 (Dominion) as amended. R
~-V. 153, 'p." 1104. :

iy
St. Teresa’s Academy of Kansas City, Mo.—Bonds Of- .
fered—Dempsey-Tegeler & Co., St. Louis are offer=
ing $230,000 - 1st. mtge. 3% sinking fund bonds
(Series “A”)— e :
Dated Oct. 1, 1940; principal payable Oct. 1, 1950. Interest pay-
able at office of Mississippi Valley Trust Co.; St. Louis, Mo. ' Bonds
in- coupon form—$500 ‘and $1,000 .denom, * Any or all bonds may. be
prepaid on-any int. date on 30 days’ hotice to the corporate trustee
at par and int. : X g
- 8ecurity—These bonds are the  direct obligation of ' St. Teresa’s
Academy of Kansas City, and are further secured by a first mortgage
indenture ‘of “trust:-on ‘property Jlocated ' in Kansas* City," 'Mo., -and
valued at $459,250. . .
. Purpose—To' provide funds with which to construct a new: college
building. KL ; 2 ;) ! :
Sinking = Fund—Indenture provides  for the annual deposit on
Sept. 1. of each year of $5,000 in a sinking fund .for the. specifi¢
purpose of ;prepaying bonds of this issue. .Indenture. further pro-
vides that' all funds deposited under .the . sinking .fund _shall ' be
applied first, to redeem..in. numerical order- bonds ‘numbered M-1 to
M-30 and thereafter to redeem bonds as selected. The Indenture
further provides that sinking fund deposit may be waived under
the terms and conditions as provided therein by the individual trustee;
Maker—8t. . Teresa’s Academy .of Kansas' City, Mo., is conducted
by Sisters who are ‘members of the Sisters of St. Joseph in' Caron=

: -delet,. whose general motherhouse is in St. Louis, Mo,, established in

St. Louis since 1836.. The Order is.divided. into five provinces gov-
erned by Provincials under a-Mother-General, This -Academy - is ‘in
the St.' Louis or General Motherhouse. Province. - According = to. the
latest Catholic Directory, the. five provinces have a total of 2,378

Professed ‘Sisters, 202 Postulants, and 89 Novices,

San Antonio Uvalde & Gulf RR.—Eérhings——

-~ August— ll ' ¢ 1941 1940 1939

Gross from ‘railway.._.

Net from railway. 11,979 *5,174
*21,271 #34,365

Net ry. oper. income..
From January 1—
902,953 904,595
59,883 67,905

Gross from railway____
*194,958 *180,925

1938

805,408
8,135
#2317,759

774,536
#91,699
+1%348,599

Net from railway.
Net ry. oper. income...

*Loss. . ~V. 153, p. 1287,

Santa Cruz Portland Cement Co.—25-Cent Dividend—-

Directors have declared a dividend of 25c. per share on the common
stock, payable Oct. 1 to holders of record Sept, 26... Dividend of 50c.
was paid on July 1, last; 25¢c. was paid on Jan. 2, last, and dividends.
ytotalg;xg $1 per share were distributed during the year 1940.—V. 153,
P. 252, 3

Schmidt Brewing Co.—Five Cent Dividend—

Directors have declared a dividend of five cents per share on the
common stock, payable Sept. 29 to holders of record Sept. 22. Previ-"
ously. quarterly. dividends of three cents per share.were distributed.
~V. 152, p. 3355. sk 3

Schwitzer-Cummins Co. (& Subs.)—Earnings—

6 Mos. End. July 31— 1941 1940 1939 1938 -
Net sales $3,515,831 $1,098,227 $1,608,136 $1,155,808
Cost of goods sold (est.) 3,048,280 ~ 1,703,133 ' 1,402,094 1,012,062
Selling & . admins. exp... ' 229,015 210,097 ' 176,359 170,562

- § 238,536 $ 84,997 ' $ 29,683 t$ 26,817
Dr2,270 01,927 - 133 422

*QOperating profit. .
Other income . (net)_.__

Net profit before -Fed~ .~ . .
eral' income  taxes.. $ 236,266
Prov, for Fed. inc, tax_. 72,000

Net profit (est.) ... $ 164,265 $ 68,674 $ 25416 t$ . 26,395
Earns, per  sh. on 145,000 > o $
shs. cap. stock (par $1) $1.13 $0.47 $0.18 Nil
* After provision for depreciation of $69,247 in 1941; $23,575.: in

1940, $25,993 in 1939 and $24.469 in 1938. fLoss.
Balance Sheet July 31, 1941 ™
Assets—Cash, $179,465; cash surrender value of life Insurance,
$18,100;  accounts' and ‘notes receivable (net), $735,441; inventories,
$1,446,798; prepayment ‘for materials- ordered- for future delivery,
$133,637; land,  $82,744; bulldings, machinery and equipment (net),
$896,126; other assets, $56,433; total, $3,548,744. o
Liabilities—Notes payable, $568,500; accounts payable, $442,270; ads
vance. on government contract, $582,255; accrued expenses, $265,580;
advertising certificates outstanding, $26,074; common stock ($1 par),
$145,000;: paid In surplus, $84,016; earned surplus, $1,435,050; tota}
$3,548,744.—V, 151, p. 2809, § '

$ 86,024
18,250

26,395

$ 30,416 1§ .
5,000 L

Seaboard Air Line Ry.—To Buy New Equipment—

New equipment purchasing of the company to be financed through
sele of equipment trust certificates to the Reconstruction Finance
Corp. was disclosed Sept. 30 in an: application filed with the Inter=
state Commerce Commission. . 4

The financing will consist of $3,552,000 certificates, series KK, to
be issued ‘under the Philadelphia plan and. will bear 2% % interest.:
They will be dated Oct. 1 and will mature in 24 equal semi-annual
installments. Proceeds will pay for about 75% of the cost of the
new -equipment.

X




($10 par); from listing -and registration on- the San Francisco: Stock
Exchange. The application stated that’there is ‘practically no trad+

ing in this security onthat.Exchange, -The order becomes" effective

at; the close of the trading session on Oct. 9.—V. 151, p. 3577. vision f0r excess profits tax. 4. Operating revenues_... = $148,264 . $128,480 "$1,161,319 = §940,831

. o k —V, 154, p. 59. /8. Uncollectible oper. rev. 600 ©1.300 3,500 2,400
Sierra Pacific Power Co.—Earnings— g R g 5 AEREER Lt
Period End. Aug. 31— 1941—Month—1940  1941—12 Mos.—1940 -~ South  Porto Rico Sugar o CouEt Restrits I T Bt Pyt e b e T b D |
gperating revenues -__ - $240,815 . $212,311 - $2,435,972 = $2,212,732 Under Land Law— THE, 4 ¢ 4 , 1
ross after income: re- 5 f
g = ; : Net oper. revenues... $58,848 .- $50,637" ' $471,056.  $367,506 i
v tirement res: accruals 83,545 86,048 830,874 874,269 Russell' & Co., agricultural partnership: supplying- cane- to company, ’ i
—V. 154, p. 59. G 7 ' has secured a t’empomry order in the U. S. District Court for Puerto Operating (axes. <. 24,895 15,217 169,401 27,181 i
i ik ] Rico restraining 'insular -officials from :instituting any action: against ; 4 - i
Simms Petroléum - Co.—Liquidation Dividend— - the. company - under Erov;sions of the new land law because of new __g?tmo; e; if.fgéne““ $33,998: 330,420+ §301,955 8270’32‘? }

i g sugar crop activities by the company. by 3 3
onT?k? trustees ha:e l:ieclaredln liquldgltmg givﬁﬂéd gfl-gOc; pgr share The land law prohibits corporations, partnerships and others from 3 i i O, 3

S ne OO Slocks PAL/B10,payable Dot ! oo, halders of record.  noidingor controlling agricultural. lands in excess of 500 .acres. It Sovereign Investors, Inc.—Earnings— . : g
May 15, 1940; Dec. 11, Joly 11, and on April 11, 1939 Oct. 10 and e~ Pecume effective July 11, 1941, 6 Mos. End. June 30— CoU1041 0071940 10, 1030 01001938 i
Feby 391038 - A G dy : 7'5-‘"1 on Pg b Dy d.”?‘d on Pending further. developments Russell & Co. is continuing to operate Dividends .recelved & acrued. *$14,345 ' /$9,125  ~ $6,43¢ - 34,250 i

of too. e “Ae“ 3° (;'1 g’“ 1’31 4 9, °¥' q ; dividends ©- 5 properties as heretofore in connection with'the planting, cultiva- Expenses & ‘taes R 3966, 2537 1741
Jcl W;;e 1%”36 °’i "EJ April 30 and Jan. -9, 1937; $1.25 Was Daid . . tjon and harvesting of its crops, states Pres. Nadler in letter to South - T Penses & 1AXES fwo-oodominn : ! sty H
""d A ey $ LD, ;71 1936; one of $1.25 on Oct. 18, 1935, porio Rico Sugar.stockholders.. South Porto Rico, purchases about oner oy 'jno gy o petiod Tekel; : i A |

and-one .0f $10, per share on’July:5,:1935.--V. 153, p. 564 third of the cane requiremeénts for its Guanica ' factory: from Russell of results from sec, trans,) - $10,863 . $5.750 - $3.807 - $2, 509

(L. C.) Smith & Corona Typewriters Inc. (& Subs.)—

Consolidated Income Account for Years Ended’ June 30 -
1941 1

1 $77,140- normal’ and excess profits tax, and $6,622 for Canadian
sincome taxes. f $114,441 for normal and excess profits taxes, $27,287
for undistributed profits taxes, and $4,506 for Canadian income taxes.

Comparative. Consolidated Balance - Sheet June 30

Assets— 1941 1940 Liabilities— " 1941 _". 1940 01 Bapt.d8. hiter & brief: liless.ony ;i 193,08, |
(oY R— $ 1,561,176 § 518,895  Notes Jpay., Dividend— ; !
Accts. and banks ... il i 900,

notes . rec. Acctcs. pa ks Directors have declared a dividend of $1.75 per share on account of Standard Coosa Thatcher Co.—$1 D1v1dend—— %
- {trade) .- 3,265,538 2,699,227 trade: __ll., 262,803 128,203 accumulations on'the 79 cum. pref.: stock, par: $100, payable Oct, 1 5 2 ]
Other accts, Accts. pay. to holders of record" Sept. 20.- Like amount was paid on. July .1, Directors have -declared a-dividend of $1 per share.on the common |

Sk 16,732 25,709 other i 32,104 . 20,724  April 1 and Jan, 1, last; Oct. 1, July-1, April .1, and Jan. 1,.1940. stock, payable Oct. 1 to holders of record Sept. 20. Dividend of 50c, i
mvencone} 3,711,927 3,599,325 ' Dlvs. p'ble 153’013 54333  Dividend of $4.42 was paid on Oct. 1, 1939, and dividendsof; $1.74, . . Was gatd .on: July.-1, last;. and; previously.-regular numerry divmends i
Non-curr; -Tec. ¢ 10-yr. ser. . were paid in precedingquarters.—V, 153, p 110. of 37%c. per share were distributed.—V, 152, p.. 4139, K

and invest. 79,950 89,312 debs. ... §1, '150 000 1,050,000 ) i 148
Prepaid exp..& . dccrued taxes, Southern Indiana Gas & Electric Co.—Earnmgs—- Standard Gas & -Electric .Co.—Wegkly »Qutpqt—-

deferred etc.  exps..... 1,564,266 . 641,513 Electric “output™ of the' public utility ‘operating companies in the |

charges - _ 241,430 230,719 . Coupon book Period End. Aug. 31— 1941—-Month—1940 . 1941—12 Mos.—1940 . Standard Gas & Electric Co, system for the week ended Sept, 20, 1941, !
ePlant and & inspection Gross revenue ... $411,058 $3g; 2719 ";‘ ggg 813 *ﬁ D08 :g; totaled 159,458,000 kwh,, :a$ compared. with 133,303,000 kwh, for the.
equipment 1,614,274 1,663,079 . contract Operating expenses ____ = 148,178 1 ' N  ‘correpsonding week last year, an increase of 19, G% V. 154, p. 260, §
Goodwill, tr. : Uability .. 145,766 137,84¢  Prov. ;ur general taxes ig,ggg iE gg ggg g?g igg ggg,ggg ; 4
rks and ‘Re. 1 e, 4 Prov. for Fed. inc. taxes . X B | 422, ,021 1 i ; §

;‘:‘m“m " 950,465 050,468 ::;'Vfﬂ ;‘;‘L P Prov. for  Fed.  excess o : o T Standqrd National: Corp= Accumulated. Dividend— - f
Pitents subject ) stock .. 100 100 profits taxes +4.50,523 *;-Directors have declared ‘a .dividend of $1.75 per share on account of i

amort... 8,114 9,210 Ru. for branch Provision for  deprecia- i w5 oo accumulations on. the 7% . cumulative. preferred stock, payable "Oct. 1. 8
Cash with office fire tion & amortization_. 49,975 49,454 . 1 634,116 593,452 go ﬁalde{s :t ‘{;eoord Sep: 25. Like 'amoum paid on July ‘1 and ]

£ s 11 S L ; . X T - 5 pril -1, last.~—V.: 153, p. ll. e i ; . f

Jrustees, = b aTneny, e 00N 4 ALY, % i (bnmd b $119,548  $100,259 . $1,270,266" $1,301,572 ’ 2 i {

: on foreign ex- Int. & other deduc ons 31,831 32,686 386,248 390,709 Standa.rd Paving & Matenals, Ltd. —Preferred vax- §

shrel ook iy ee oey oey T :Net incoine -_:-ii $8T717 | $76573 - ses40ls  s9loges - - dend—
+Com, stock. 8,541,191 3,541,191 ~ Dividends on pfd. stock 34,358 34,358 412,296 412,296. - ¢ Directors have declared e divldend of 31Yac. per share on the par-
i . Cap. sur. __' 583,250 - 583,250 Amort, of pfd. stock exp. 10,848 10,848 /130,181 ) 130.1_81 tlcipaung convertible preferred : stock, payable Oct. 15 to holders of
i . Earned surp. = 2,356,770 1,875,100 Note—Federal income and excess profits taxes during 1941 have been. ' Tecord Oct, 5.° Dividends are in arrears—V.' 152, p. 1769, -
: —_—— e . PrOVided at the rate of 30% for Federal income tax. % .
Total ___$11,449,718 $9,786,058  ~Total _.__B11,440,718 $9,786,083 —V. 154, p. 59. Stephens ~ College;* Columbia, Mo.— Bonds Offered —

* After reserve for depreciation -of §3,240,647 at June 30, 1941 and
$3,310,850 at' June 30, 1940.  t Represented by 276,237 shares of no
par value. f Represented by 13,024 no par shares. § Includes $175,000
due currently.—V, 152, p. 3986.

Solar Aircraft Co.—10-Cent Dividend— -

Directors have-declared a dividend of 10c. per share on the common
stock, ‘payable Oct. 10 to holders of record Oct. 1, Like amount was"
paid ‘on Dec. 16, 1940, and a dividend of 5c. was paid on April 20,
1940. :

Earnings for the 4 Months Ended Aug. 30, 1941— Net from railway....._ - 7,896,246 = 4,941,630 4,374,620  4,153,526- incl. Oct. 15, 1948 bear int. at rate of 3%, payabie semi- !
Profit before taxes.._ R e - e $85,561 Nelt:,' Ty. Joper mclome - 4,939,741 = 2,810,028 - 2,319,900 2,208,126  annually from Oct, 15, 1941; bonds maturing Oct. : 15 ;
It was also announc at recen arge orders, including one Trom January i-— ‘,‘
order for -more . than  $2,000,000 of exhaust manifolds, had raised  Gross from Tailway_... 145,704,343 110,840,528 105,314,230 96,569,320 1949 to and incl. Oct. 15, 1951 bear int, at rate of 31/4%, i
unfilled orders 1o a new high level of $11,285320.- Part of this' Net from railway._._. 49,131,948 - 27,960,919 27,117,333 - 18,272,746, ~payable semi-annually from Oct. 15, 1941—
backlog has been sub-contracted to. the Edward G. Budd Manufac- Net ry. oper. income_. 31,227,143 .11,973,945 11,725,725 - 3,017,567 < Dated * ‘Oct. " 15, . 1941; - principal 'payable’ annually Oct. 15, 1942,
—V. 154, p. 339. s P R “ through 1951." Int. payable at’ Mississippi Valley Trust Co., St. Louis. H

turi_ng Co. of Philadelphla‘for eastern manufacture.—V,. 153, p. 407.

Note—Federal income and excess profits taxes during 1941 have been
provided at the rate of 30% for Federal income tax: with some pro-

& Co.

The letter further states: © “It  was. indicated by the. court ‘that

- further -action-in connection: with such -injunction would await .con=

paid: on Sept. 30, 1939; 50c: on June 30 and ‘March 31, :1939; 80c;
on Dec. 28, 1938; 60c. on Sept. 30, 1938; 50c.. on June-30, 1938, and
25 cents on March 31,°1938.~V. 152, p. 2083. ~

Southern Bleachery & Print Works, Inc.—Accumulated

Southern New England Telephone Co.—Gain In Phones .

Company gained 3095 telephone stations in'July, making a total of
408,258 in service, an increase of 24,396 for the seven months this
year, compared thh 14,662 in the correspondmg 1)erlod a year ago.
The gain over a year ago. was 33,192.—V. 154, p..250

Southern 'Pacific Co.—Earnings—
August— 1941 1940

1939 3
Gross from railway..... $21 909 395 $16,057,004 $15,079,183 $14,088,496

1938

Sodthwést‘e'rﬂ >ASSO(2‘iated Telebhone, Co;;-Earnings;-'

Period Ended Aug: 31— 1941—Month—1940. 1941—8 mos,~1940".~

2. * Includes.$3,585,. interest ‘received on marketable securities.
Note-—Net : profits realized: from security transactidns (computed on
the basxs of ‘average cost) $1,221,

414,375
—V7.153, p. 1288, - 5 2
Standard Brands Inc.—Obituary—
William ' Klusmeyer, Vice President. Assistant to the President died
704

Dempsey-Tegeler & :Co., St. Louis, Mo. are offering
$582 000 1st Mtge. serial real estate bonds. Bonds matur-
ing Oct. 15, 1942 bear int. at the rate of 2%, payable
semi- annually from Oct. 15, 1941; bonds maturing Oct.
15, 1943 bear- int." at rate of 2’/2%, payable ‘semi-annu-
ally from Oct. 14, 1941; bonds maturing Oct. 15, 1944
bear int. at the rate of 2% %, payable seml-annually
from Oct. 15, 1941; bonds maturing Oct. 15, 1945, to and
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Earnings for August and Year to Date ... 7. Sonoco- Products 'Co.—Extra Dividend—: vSouthernJRy —Repays® Addxtlonalr$2 500,000 Loan~-"

- August— 1941 '1940 - 1039 1938 ‘The- -it:4s an “Hias ‘repaid mHogher $2,500,000/ of its .
Gross from railway. $4,956,144  $3,361,926 - $3,028,010 . $2,745,218 dimrectors have ‘:ecl‘“%d‘ fc}’ e&‘t‘:f "g;’gengfﬁhfr’i 2;' sﬂ:’i;ﬁmon ank 10ans; reducing ‘the: amountto.$3,500,000. The loan"originally ‘was | -
Lls4221 © 233,204 - 147189 o s3.067  CROA G0 w WY AVICERE § iders -of record Sept. 20 Like: 310,000,000, andwas nogotisted'in May 1941 io repey s like amouns |

808,551 ' ' *31,846 . *66,899  *115,372 ' stock, tb“h ; dpwﬂb}elocl o, °De: ;lsand Sept. 30, {’9‘4 'v : owed to-the' Reconstrction. Finance Corporation. - - |

From January 1— - ; “m"“g s pald. on July” iy ijask P99, g The $3,500,000° credit- presently. outstanding is: due'as follows: $1,000, < .
Gross from -raliway. 41,492,630 31,510,954 28,897,991 26,457,042 "  D. 4138, 1000 Nov; 15, 1941, "beating ‘264" int:;$1,000,000 Feh. 15, 1943, at 21/,//.,‘1 | i
Net from: railway__ 10,654,239 -~ 5,391,279 - 4,767,421 3,820,604 ) int.;- $500 000 May 15 1942, It 2%% int $1, 000 000 Allg 3 2, at ! §
7 NetLry oper. income._ . 6,845,216 - 2,130,853 - 1,596,631 - 755,217 Sorg Paper Co,_-Accumulated ledend-— i ‘2“/4%' ; 4 : B
*Loss—~V. 153, p. 1287, , ' . . i

; : : 2 ‘Directors ‘have declared & dividend /of 31 50 per share onththi_g?f o Eamings for Augusf. ‘and v:;fr to Dnltg‘m S i
iti s ferred class.A stock, and a.dividend. .of $1-per share on:the 9 August— ¢ - Y X s i
Securities Investment Co. of St. Louis—Extra Div.— © Piéierrea B stock, both payable Oct.- L gm holders of ‘recordSept. 22. g:gssh-g;?n; faitvay. - $iz6n.d04 89,022,384 9308 408 i
"' Directors have declared an extra dividend of 50c. per share in ad- -~ Dividends are in arrears—V. 154, p. 5 Y sty #
dition’ to- the. regular quarterly. dividend of like' amount on. the com~ » < Ne;‘r::lu?,’gx 'i‘_’f?‘ i 113,087,132 1'590'196‘ 1,772,449 - i
mon. stock, o par value, both ‘payable Oct, 1 to holders of record ndvie P 1 Co.—Earmn 5— u ¢ 4 88 y 018 ‘975 . 4
Sept. '24.. ' Like amounts paid on Dec. 27 and on' Nov. 1, 1940, and Soundview Pu P g il it - 33’323'23 ?3’533’8%8', fg'ggg»ggg : ¢
an extra of 25c.. in addition to regular quarterly dividend ol 50c. were /8 'Months - Ended Aug 31~ 941 -+ - 1940 +1939-+ e Sebgal Dbl 55
- - i 08,425 Net railway opemtl 220,754,799 ::11,507,009 10,909,921 §

paid on Oct. 1, 1940.—V. 152, p, 114 _ Net “income ;... o o LIl 1260361 $1,527,003 8200, e Beaca Bt T Bena B0y i
: Earnings per share on ~com. stk. $2.41 $2.95 .. $0.26 Perlod End Sept 20__ 1041 4‘ o4l 1940 #

A . " FHY E 1 ! - . i f
Seven-Up Bottling Co.—25-Cent Dividend— YAfter taxes and charges=V, 153,p. 407, i Giross. saTaigs . Lest ) 83,145,396  $2,817.775 $127.885,002 897,576,607 0
- —V. 154, p 33

Directors have-declared. dividend of 25c. per share on the common A el R B by, i s e Shy il
stock, payable Oct. 1 to holders of record Sept. 20.  Dividends of 35c. South Carolma Power Co. Earmngs {6 $ ; A L
were paid- In. each. of ‘the. three preceding. quarters; 15c..paid on . ..Period End. Aug. 31— - 1941—Month—1940": 194119 Mos+-1040 - © Southern New~ Engl:md Telephone Co.——Earnmgs-— T i
Dec. 20, 1940, and an - initial dividend of 2c, was paid on:Sept. 15, \" Gross revenue .. __... $380,456 . $310,924 $4,399,787 - $3,842,570." %\ pPerjod Ended Aug. 31__ 10414 Month-1940" | 19418 'nos.—1940 " i
1939.—V. 152, p. 131, Operating expenses _._.. 188,044 159,325 +2,108,715 -1,824,749 . Operatmg revenues ... $1,976,179 " $1,750,929 $15,022,549 813 384,744 E‘
S TIOV. o gen. faxes. 4082 4333? FSaTSTE 5 ABSR09 ¢ Untollecuble oper: ev. 3.000 2,000, /36,000 ;18,500
hast: ater Co.—' Pavy S ivi i, rov. for Fed. inc. taxes 1105 g » 168 ) i et ] » {
. s W, c 10 Pay. 10 Cent Dividend .- Prov. .for- Fed. excess S Operating - revenues_. . $1,973,179 $1,748,929 $14,986,549 s13 366 244 b

| 'Directors have declared a. dividend of ' 10 cents per share on:the profits taxes L. .. 12,000 ¢ - Eib s 12,0000 Lia 2 Opera,tmg expenses _i. 1,254,289 - 1,198,131° " 9,771,389 9,281 g
common. stock,. payable Oct. 1 to holders of record Sept..25. Previously - Prov. for depdeciatmn_- 317,600 31, 250 394,050 -, - 375,000 i
regular quarnerly dlvdends of 20 cents per share were dxstrlbuted— « Net oper. revenues__._ $718,890 | $550,798 : $5,215,160 " $4,156,063 i
v, 151, 1909, Gl‘DSS income ... $79,814 $73,430 $1,130,880 ' $1,062,145 ti taxes Lot 221,079 176,639 1,645,213 1,273,095 H
H Interest deductions ... 52,586 55275 650,334 67451z ODCrauing taxes ;

1ot} : ¥ T . Net er, @ 497,811 .. $374,169 $3,569,347 :$2,383,368 i

S\herwood Swan & Co., Ltd.—-Dehstmg-—- . Net income _.._.___ $27,229 . $18,15¢ | $480,546 . $387.633 . Nep income Jeome 3413,195 $29&229 $2’951,230 32'290_212 i
The SEC announced Sept. 29'the granting: of the application of Dividends. on: pfd. ‘stock 14,286 14,286 AT14387 - 1TL438 - “y. 154, p. 250, 3 K
company -to withdraw- its 6% cumulative participating class A stock BRlanes i b $12,942 $3,868 . $309,107 | $216,195 i
|

j

i

193 1938 struction of the land laws by the:Supreme Court of Puerto Rico (the ¥ |
Bales’ . iil.idy i R rcbe Y $14,905,959:$11,173,073 $12,058, 108 $11,914, 196  insular court) in an.appropriate suit or-proceeding,:and.nodecision .- Balance Sheet June 30, 1941 !
Cost of  Sales: ___..._._ 7,179,907 | 5,411,603 6,139,098  5.847.083 ~ Was made by the District Court.in.respect.of such  construction: or - | Assets—Cash, $21,255; -dividends. and. interest receivable, $3,137;- ace i
Sell,; gen. & admin, exps. 5,410,285 4,955,801 - 5,196,875 5,183,034 . the validity of the law under the Federal constitutions.” “counts .recelvable, ‘$568; drafts receivable; $309; marketable securities’ !
] ; (ot averaged cost), $581,223; real estale, $608; deferred charges;, $3‘19. ]
Net' profit" from -oper. i New Chairman Elected— ; total, $606,478. ]
. .before depreciation. $2,315,767 $805,669 $702,134 $883,180 ‘French. T. Maxwell, vice-chairman, has. beenelected chairman. of Liabilities<~Accounts' paysble, $27; due for: capital’ stock ‘repurchased;’ - 1 i
Provision: for .deprec’n_. 148,613 150,418 146,323 159,706 - the board to succeed the-late Frank A, Dillingham. —V 152, Pk 3664 'treasury’ account, $112;- accrued ‘expenses, $1,147; 'reserve for" Federal ' .; i
1 V. 151, p. 3254, P X i - and -state taxes, $1,149; common stock '($1 par), $74,385; capital sur= i i
‘Net ‘profit “from oper. $2,167,154 ' $655,252 $555,811 $723,474 plus, - $523, ’119. income - equalization - account, $ls‘l‘ enrned surplus, ;
Other. Income . <ar 79861 13869 62166 86,65  Southeastern Fuel Co, Birmingham, Ala.—To Dlssolve—— $5,750; total,’ $606,478.~V.. 162, p.  3350; |
“Total Income ‘... 2,240,014~ $728,210° * $617,977  $810,133 1t Southern Corp.—V. 129, p. 3488, - Sales— - i
Interest on' funded debt ' 47,420 49,438 5 58,188 See Lommonyealil & Bo P » Speneer Shoe Corp Nales |
Other interest ... ._._- 8 626 13 309 19,431 20,008 ., Corporation reports sales in its retail stores ror the four weeks end-y v i
Prov. for doubtful acc’ts, - e ek g v b e Southeastem Greyhound Lmes-»Stock Issue Voted— ing Aug..30,.1941,.27.98 % above those for the same four weeks of 1940, ‘
less” recoveries 40 039 53, 523 36,731 25,066 v "‘and-for the:39 weeks ending .Aug. 30,1941,:14.64% ahead of the cor- 1
Royalties .. oot .88 /992 . 29,580 24:294 Coagort At a recent special meeting stockholdera approved .the- creation of zespondlng period of 1940. - .. : §
" Amort. of ba;ld‘ﬁsu? exp. 49,118 14,324 16,371 18'417 ~ on issue of 7,000 shares of second preferred stock, of which the.com=. . .The manufacturing division, from a bid recently opened; has. recewed i
: ! RGET i3 pany I;r:;é‘n);est to‘mm 5,000 sha;{gsk t%e;t;:; ; rvéit;l fﬁ, Otfiloe iﬁs’fﬁnot *+'a.contract.for-50,000.pairs.of Navy shoes amounting to $194,500.. ‘This
. : ! ¥ PR k guthoriz ub uniss -eommon C! %o contraet -gives: l.he company. an- aggregate-of $1,426, 770 from Govern-,
BT G kL S MW iy B o capis sackof Gt s O M Yo wad e e S DR BB 5 e
Unrealized exch; 10ss - “2,113 39,862 ... Ny 8% A fayer! ofthe acquxsmon and less than 1% against. ... ’
- Spokane Porﬂand & Seattle Ry.—Earmngs— T
 Net Income ' .l i__i_ $1,035,041  $326,357 - $344,600  $473,211 Southern - Berkshlre PoWer & Electric Co.——’75 Cent August—' Cygar i agdg T 139 1938 i
Dividends - - 354,266 .~ 216,264 - 285,305 423,423 Dividend—: Gross from railway.-. $1,201,372 1§ 921,679 '$ 811,482 §. 957,632 i
Earns. per sh.-on com.. .- $3.46° " $0.90 $0.96 $1.43 ; Net - from' - railway_... 617,106 299,999 265,169 421,463 H
* Includes $487,675 for Federal normal income tax and $314,020 for The " directors” have declared a dividend of 75c.. per: share_on. the Net ry.. oper. .income-__ ' 417,507 '+ 163,167 - 143,072 279,137 i
Federal excess: profits tax, provision under law in.effect at June 30, - common stock, par $25, payable Sept. 26 to holders of record Sept. 18. ‘From Jan; 1= " ok Fid : !
1941. 'There - is - included. $138,139; ~additional provision. based . on  This compares with 50c. paid.on June 27 and.on.March 28; last; 51.10. Gross from raillway.. ... 8,183,271 5,973,405 5,565,132 7 5,242,860 !
Revenue- Bill adbpted” by House of Representatives Aug. 1, 1941, and  Paid on Dec. 27, '1940; 75c. paid on Sept. 27, 1940; 40c. paid on ... Net from" railway. 3,091,466 1,448,331~ 1/360:356 .~ 1,350,864 !
$20,778 ‘provision for forelgn income and excess profits -taxes. June 28, 1940; 50c. on March 29, 1940, and on Dec. 28, 1939;. 60 . Net ' ry. oper..income-.: 1,786,037, {427,810 - 421,219 "+ - ;
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Mo., trustee. ~Bonds in-coupon form—$500 and $1,000 denom. ‘Bonds
may be prepaid and redeemed at par and int. on 30 days’ published
notice,

Security—These bonds are the direct obligation of Stephens. Col-~

‘lege, & corporation duly incorp. in Missouri, and are further secured

by a mortgage deed of trust on property locnted i Columbia. Total
value of property approximately $2,500,000.
Purpose—To refund present outstanding indebtedness at a lower

rate of interest,

‘(L. S.) Starrett Co.—Earnings—

Years End, June 30— 1941 1940 1939 . 1938 .
Sales -~ $5917,572  $3,654,613 '$2,228,146 $2,288,822
/*Cost of Bales.. - 3,001,374 ,003,805. 1,244,484 1,102,638

Manu!rxctur. profit... . $2,916,198 . $1,650,807- " $933,662 - $1,186,184
Selling & general exps.. - 685,030 . 641,207 ' 564,804 580,995
-Add. com. to. employees 171,383 52,448 ... i i

Operating profit_. $2,053,785 '~ $957,153 '+ $418,859 ' $605,189
“Income from secs. 3,707 ° . - 8,358 7,128 .. 7,269
Other income_.‘_.._ 2733 2,096 1,719 2,349

Total - 32 060,226 " $967,518 . $427,706 " - $614,806
Other ehgs. (eash dists., N > -

and  debts, &e.y..... 101,329 58,039 37,020 39,39
Reserves for Fed. taxes_ §910.,900 ; - .168,500 60,442 ’!110,129
Reserve for conting....- 200,000 7" Lllle U Celien w i

Net' ineome _...__... $847,997 $740,978  $330,243 . - 8465,2#3
Oper, surplus eredits... 84,371 35,403 .. 17,512 922
. Total sovesemasiovin $932,367 - $776,381  $347,7756  $466,206
Oper. surplus charges... 115,566 3,546 33,125 30,719
Dividends declared..... 660,146 310,052 163,895 12174,461

Net increase in oper.

surp. for year..... $156,662 . $462,782  $150,736  $161,026
Previous oper, surplus... 774,544 311,762 161,026 See § -
Operating  surplus = at
end of year-........ $931,206 $774,544 $311,762 $161,026

¢ Includes charge for depreciation. 1 Includes $27,967. undistributed
profits tax. i The balance of operating surplus (detlcit of $483,828) at
June 30, 1937, was charged to capital surplus, as per vote of directors
on June 2, 1937, approved by vote of stockholders on Sept. 15, 1937.
§ Includes $400,700 for excess profits tax,

Comparative Condensed Balance 8heet June 30

Assets— 1941 1940
Cash $1,304,847 $733,219
Aecounts receivable. 607,647 504,793
Inventorv 2,152,011 1,591,288
Marketable securities 95,002, 194,156
Deposit in Canadian bank (at U. 8. equwaunt)_ 12,621 16,911
Miscell. notes and accounts receivsble (net).-_. 5,192 13,109
Miscellaneous -securities (net) ... 40,450 47,750
Land 82,734 81,333
Buildings (net) et 431,385 354,561
Machinery and i t - (net) -~ 1,183,823 - 1,035,169
Deferred charges 21,555 13,502

Total $5,937,068 $4,585,790

Liabilities— 1941 1940
Accounts payable and accrued expenses.. $2178,484 $95,017 « -
Accrued Federal and State taxes._ ... .....___ 1,095,955 284,806
Reserve for cont 200,000 - ___-oo.
*Common  stock 1,466,990 . 1,466,990
Capital surplus. 1,964,433 * 1,964,433
Operating surplus 931,206 774,544

$5,937,068 © $4,585,790

Total
*146,699 no. par shares.—V. 154, p. 59,

Suburban Eleetric Securities €o.—Accumulated Div.—
The directors havé declared a dividend of 75¢. per share on account
of accumulations on the $4 cum. 2d pref. stock, no par value, payable

Oct, 1 to holders of record Sept. 24. This compares with 50c. paid
on July 1} and April. 1, last, and on Dec. 27, Oct. 1, July I and

. April 1, 1940,—See also V. 153, p. 111,
-Sundstrand Machine Tool Co.—Listing—

The Chicago Stock Exchange has: approved the application of com-
pany to-list 62,709 additional shares of common stock ($5 par), which
will be admitted to trading upon registration becoming effective under
the Securities Exchange Act of 1934,—V. 154, p. 60. :

- Symington Group ' Corp.—New Director—

J. A. Sauer, executive vice president of the corperation, has been
elected a director to fill the place of €. Loomis Allen, deceased.

Dividend Policy Changed—

Corporation announced that hereafter dividends will be on a semi-
annual rather than a quarterly basis. Directors have determined to
consider the next dividend action at their March meeting, at which
time, operating results for 1941 will be known and prospects for 1942
more clearly indicated.  The extensive construction and expansion
now being engaged in by the corporation and the possible future de-
mands of the defense program have led to this change in policy.

Recently a- dividend of 25 cents was declared, payable Oct. 15 to
holders of record Oct, 2. Previous payment was same amount July I5.
—V. 153, p. 564.

‘Taggart Corp.~Bonds Called—

All of the outstanding first mortgage 6% 8. f. gold bonds, due ¥eb.
1, 1945, of the Champion Paper Corp., predecessor company, have been
called for redemption on Nov. 1 at 102 and accrued interest.—v 151

'p 2058

Tennessee Ceniral Ry.—Earnings—

August— 1941 1940 1939 1938
Gross from railway..._. $ 257,345  $ 210,792 . § 200,267 $ 211,153
Net from railway. 75,929 42,641 - 45,594 68,727
Net- ry. oper, income... 45,210 19,546 15,667 41,571

From . Jan, 1— : Canwld
Gross from railway ... 1,942,382 . 1,722,589 . 1,510,504 - 1,398,861
Net from railway... r - 563,280 06,565 314,449 294,426
Net ry. oper. income. 300,973 185,926 - 88,277 79,483

~V, 154, p. 165.

“Terminals & Transportation Corp—$2.25 Dividend—

Directors have declared a'dividend of $2.25 per share on account of

- accumulations on :the $3 preferred stock, payable Sept. 3¢ to ‘helders
- of -record Sept. 22. Dividend of s'lso was: psid on March 31 iast

—V. 153, p. 408,

Texas Corp.~Indian Reﬂmng €o. Suit— .

Supreme Court  Justice . Benjamin  F. Schreiber “of 'New . York : dis- .

missed Sept. 18 “as against the Texas Corp. and its wholly -owned
subsidiary: the Texaco Development Corp.. one part of allegations in
a stockholder's derivative action .charging - “siphoning” of -the . assets

-of the Indian Refining Co., which is owned 91% by the Texas Corp.
-Justice: Schreiber. refused; however; ‘to' dismiss the eause of action as

against . the. Texas Co., another whelly: owned :subsidiary,: and as
against individual officers and  directors. of the compumes, of . whom

‘31 .were named in the complaint.

'

The suit was instituted by Louis Corash as'a minarity stockholder
of Indian Refining. The cause of action which was dismissed "as
against .two’ of the corporate defendants charged acquisition: by the

Texas Co.-of certain oil leases and mineral rights from Indian Refining

" . ‘application.

for a- “grossly inadequate. consideration’ .and :sought return: of the .

properties - Justice Schreiber held that the statute of limitations applied
to the Texas Corp and Texaco, but xiot ‘to bhe Texss Co. and the ”

individuals.
Four other causes of action m the suit -were not involved in the

caused & devaluation of -the- assets of ‘Indian ‘Refining. and- required -
it to pay excessive interest’om loans, that exerbitant compensation

ed for FRASER
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“They" charged .that. the . defendants -other than. Texaco -
ot and Jinsurance: ¢ompanies,
- office of the eompany, 120 Broadway, New York City.

was  paid by it to the other corporate defendants for services, that
it turned over patents without compensationr and that it paid $200,000
a year for :dve'rusing which benei’lted products of the Texas Corp.—
V. 153, p y

Textiles, lnc.—Preferred and Common Dividends—

The board of directors of the company, which emerged from receiver-
“ship last week, has declared a dividend of 25 cents on the 4% preferred
stock, paysble Oct. 1, to holders of record Sept. 30, and a dividend of
10 cents & share on the common stock, payable Oct. 15, to holders of
record Oct. 8. The dividends apply only to- those preferred and eom-

m(i);l shares which have been converted into new stock, the statement ,
- 58

As of SepL 29, 1941, 92'2 % of the $10 par common had been con-

«: verted -into: new-'§1 par common and 99% of the holders of the old

Officials Retired-—

The retirement of €. J. Meriam as wssistmt general auditor, and of .
Bernard Lancaster as auditor of disburaements of the railroad were
announced on Sept. I18. Harry S. Walker, assistant gemeral auditor,
has become senior assistant general auditor and E. J, Doolin has been
appointed auditor of disbursements.—V: 154, p. 340,

s

United Corp.—New Director—
VGIESO;E; I; sBurr has been elected & director of this corporahion—~
United Gas Corp. (& Subs.)—Earnings—

Period End. July 31— = 1941—3 Mos.—1940 1941—12 Mos.—1940 .
Total oper. revenues... $10,328,689 $9,128,716 $45,357,927 $44,460,180

Note—The above figures do not include any provision for income or
excess profits taxes and in the opinion of the maangement of the com-

- pany no substantial amount of income or excess profits taxes will have

to be paid from the income of the period.—V. 153, p. 1289.

 Foledo Peoria & Western RR.—Earnings—

August— 1941 1940 1939 1938
Gross from- raifway._.. $ 263,158 $ 193,400 §$ 196,646 $ 191.959
Net from. railway._.___. 128,309 73,487 82 71,%02
Net 'ry. oper. -income_._ 20,859 38,990 38,747 38,128

From Jan. 1—

Gross from. railway..._ 1,826,230 = 1,529,737 1,392,941 = 1,408,042
Net from railway.._.__ 746,600 486,712 435,505 409,437
Net - ry. -oper. income._. 260,036 211,874 ° 185,871 181,225

—V. 183, p. 1290, 705.

Transamerica Corp.—Amends Application—

The Securities and Exchange Commission -anneunced Sept. 29 that
corporation had. filed ‘with it an amendment to the application for
registration of its $2 par value capital stock on the New York, San
Francisco, and Los Angeles Stock Exchanges relating to that part of the
application pertainmg to the Report of Condition of Bank of America

. A. as of Dec. 31, 1936, and the Reports of Earnings and
Dividends of that bank for the years 1934, 1935 and 1936. )

The filing of this amendment has resulted in the striking from the
Commission’s  pending proceeding against Transamerica under Section
19 (a) (2) of the Securities Exchange Act of 1934, of Sub-paragraphs
(4) to (10) inclusive, of Sectior II of the Supplemental Amended
Order adopted by the Commission Noy. 22, 1940, relating to the Report
‘ot Condition and the Reports of Earnings and Dividends: above re-~
ferred to. --

The Commision further announced that the remaining items of the
Amended Order for Hearing and the Supplemental Amended Qrder for
Hearing, dated Nov. 22, 1940, will remain in full force and. effect, and
that the proceedings wi[I contmue in regular course ~V.

Tri-State Telephone & Telegraph Co;——Earnmgs——
Period End. Aug. 31—  1941—Month--1940 1941—8§ Mos.—1940

Operating revenues.._. $605,046  $574,284 $4,638,741  $4,398,855
Uncollect. oper.. rev.... 766 1,663 13,341 13,012
Operating - revenues.__ $604,280 - $572,621 - $4,625,400 $4,385,853
Operating ~expenses .. 401,319 398,967 3,346,864 3,108,776
Net oper. revenues._. $202,961 $173,654 $1,278,536  $1,277,077
Operating taxes ...__. 64, 44,910 421,657 379,669
Net operating income $138,277 . $128,744 = $856,879 = $897,408
Net income _._....._. 69,476 61,517 311,201 349,754

~—V. 153, p. 1290.

-Trustees System Discount Corp. of Chicago—Dividend—

Directors have declared a dividend of 40c. per share on the pre-
ferred “stock, payable- Oct. 15 to holders of record Sept. 15.  Initial
dividend of like amount was paid on Oct. 15, 1940.—V. 151, p. 1586.

Union Buffale Mills—Accumulated Dividend—

Directors have declared a dividend of $2.50 per share on account of
accumulations on- the 7% - cumulative preferred stock, par $100, pay-
able. Sept. 30-to holders of record Sept. 22. This compares with $1.75
paid on- April 1, last; $2.25 paid en Deec. 19, 19460; $1 paid om Aril 1,
1940; $1.75 Dald on Dec 18, 1939, and $1 paid on Oect. 1 and July 1,
1938.—V. 152, P. 2254, y

< Union-Pacifie RR.— Eammgs—-—

8 Mos. Ended Aug. 31— 1941 1940
.Total revenues $132,472,340 $103,654,261
»T‘ota_i P 99,614,233, 71,530,463

Net-from operations $ 32,858,107 $ 26,123,798

.. tTaxes 3 13,893,650 10,342,013
Equip. and joint facility rents (net).._____ . 5,629,647 5,472,294

Net income - from transport operations__ - $ 13,334,810  $ 10,309,491
Ineome from o'} operations-.(nety..__..____ 2,704,079 2,291,032
: from” in ents—other sources_._ 4,095,097 *4,493,152

‘Total i b $ 20,133,986 .°$ 17,093,675
Fixed & other charges. .. .. ... _ 9,350,507 *10,502,101
‘" Net fn¢ome- from all -sources._..________ $ 10,783,479 $ 6,591,574

t Includes Federal income taxes of $3,639,242 for 1941 (based on 31%
.-for year) and.$926,607 for 1840. It is estimated that the company will
“.not.be liable for excess profits taxes on 1941 income and is not liable
for such taxes on 1940 income. * Restated.

.»Asks Sanction.for Loan—
-Company on Sept. 27, applied to the Interstate Commerce Commission

for authority to-sell $13,250,000 equipment trust certificates, Series G.
‘The :-certificates will be guaranteed unconditionally by the company,

will bear interest at 1%2% per annum, payable on April 1 and Oct. 1,-
*and will mature in ten -equal annual installments of $1,325,000 each

- beginning en -Oct. 1,- 1942, and ending on Oct. 1, 1951,
Invitations to bid have been sent to leading bnnks investment houses
Bids will be opened at noon, Oct. 8, at the

154,‘1::._ 250,

© Sell,, gen. & admin exps s

B “B'; prea!er}rcd stotckszssso par, m:had eonverted their stock irmto new Totul operating exps., :
: preferred shares o par in the ratio of three new shares lor each -exch taxes _..u__... . b
prefe, o!dold irend e axes. + 4,§91,I24 4,385,176 19,095,154 19,.{38,060 i
According. to- &, . G.. Myers, president, - the company is- now in a Federal income- .__. 445,674 263,
+-sound finane.al. condition with a current ratio of better than. iliree . Fed. excess profits__ 5,843 -_.!Z:]?' zogg‘ é‘l)z 1'1.83 ':'2'6'
_ to.one.. The physical' condition of the company’s properties:is con- other .__: .. _____ 1,172,877 | 009,925 4,456,187 - 3,619,839
sxdtlzredibet;ige;!th;: wheln Eih%thtap;ny was placed in voluntary reeeiv- . Prop,,. retire. & deple- ¢ - ) - :
ership in e-only-debt at the present time consists of $756,000 tion” res. approp..... K : ; "
‘of 5% debem.ures due 15 years and psya,ble $50,000° per year. £ il Lokt dar 2,651,263 2'338'50{ 10,179,087 * 10,028,031
. —V. 148, p. 228 ’Otlget t;per. rev;en\:es__ sz,:;g;,gog $1,233,332 $8,896,780 $10,190,584
er income' (net)... T 177,609 245,309 300,862
. Fextile. Properties, lnc.—Unpald Interest—. .- R - -
Tite - Uniform - Practice Committee of - the ' National Association of Gross income . '$1,524,623  $1,410,941  $9,142,089 $10,491,446
Securities Dealers, Inc., District No. 13, announces: Notice has been '%":‘ on mt;lgetborbi ds.- 48150 . 74.870 53,030 301,380
given ‘by the New York Trust Co., trustee for Textile Properties, Inec. 1“‘_ on bt s 48,750 48,750 195,000 195,000
3s—54 of 1958, that funds are on deposit for the payment of the un- (;ltho on A f ntures_.. 375,000 - 405,063. 1,520,023 ' 1,620,250
paid balance at the rate of 2% per annum on the ceupon due May 1, oy f”“ (notes, ;
1941. - Accordingly, on and after Sept. 29, 1941, transactions in this t“"s' ety oo 493,163 485,401 2,106,104 1,040,254
is’sue stimii“be‘;ei](’;athis pnymenr. unless otherwise agreed at the time g}{‘" cggg;:gmg e 13,660 12,811 127,658 58,867
. of contract.— . " '
p. struction . ___._ Cr.314 Cr.16,340 Cr.13,798 Cr.21,200
Third Avenue Ry. System—Earnings—
A Balance ... .._....__ $594,364 ' $400,586 $5,154,074 $6,396,895
Period End. AUg. 31—  1941—Month—1940 = 1941—2 Mos.—1940  Prefd. -divs. to pub- g ! TS
Operating revenues-... = $1,204,148 - $1,114,068 = $2,422,043 - $2,321,487 1 L . S e A 212 i - 347
Operating ‘- expenses._._. 986,199 892,125 1,925,566 1,803,120
4 Bal $594,364 $400,374 * $5,154,074 - $6,396,048
Net -~‘oper.  revenue.. $217,948 $221,943 $496,477 $518,368  Portion -applicable to
[ b L SR P 151,414 146,300 308,672 295,991 minority int. ______ 62,334 24,722 175,538 175,249
Operating income _. $63,535 $75,642  $187,805 $222,376 ~  Bal.  to consol. earned ;
Non-operating inecome. 18,402 18,070 36,066 surplus _.l___..__ $532,030 - ' $375, 652 $4,978,536  $6,220,799,
. Notes—Provisions for Federal i taxes, b t to April 1,
5 gn;se? income * .. .. g#.gﬂ 393,713 $224,538 $258,443 . 1041 are being made at a rate which will Tesult in the sccumulation
eductions ... ) 09,549 .~ 451,207 426,649 . of guch taxes at the rate of 307 for the full year 1941.
All intercompany transactions have been eliminated from the above
Net 108§ --oocoo- 8155278  $115,837 ~ $226,669  $168,206  ‘statement. Preferred dividends of a subsidiary and interest deduc-

tions of both the company and subsidiaries represent full require-
ments for the respective periods (whether paid or net paid) on securi-
ties held by the public, and give no effect to preferred stock dividend
arrearages for. prior periods, - The “‘portion . applicable to minority
interests’’ is the calculated portion of the balance of inceme applic-

“able to minority holdings by the public of common stocks of sub-:

sidiaries at the end of each respective period. Minority interests have
not been charged with deficits where income accounts of subsidiaries
have so resulted. ’
v Earnings of Company Only

Period Ended July 31— - 1941—3 Mos.—1940
Operating . revs.—natu-

194112 Mos.—1940

ral .@a9r -l ful ol $1,620,820 $1,568,389  $9,526,770 $10,000,386
Oper.. exps. excl. taxes 1,374,229 ~ 1,303,385 6,933,658 6,995,621
}Taxes: y
Federal income ._.__ 21,000 28,000 419,762 170,147
Other. ... deieasiis 184,644 165,052 678,223 647,503
Property retiremt. -res.
‘appropriations ... 110,500 109,800 656,000 652,600
Net operat'g revs.— \
natural gas ... *$69,553 *$37,848 $839,127 $1,534.515
Other income (net).._- 1,541,913 .-:1,536,475 6,756,561 6,370,142
Gross income _.._. $1,472,360 - $1,498,627 $7,595,688 $7.904,657
Int. on debentures_.._ 501,525 501,525 2,006,100 2,006,100
Int. on notes & loans. 428,183 443,517 . 1,724,104 1,764,425
Other interest 10076 8,459 1143,920 37,098
Other deduetions 3,292 2,261 8,784 S 8,058 ..
Net income - ...l $529,284 . $542,865 $3,712,780. $4,088,976.
#Loss. , tProvision for Federal income taxes, subsequent to April 1,

1941; is being made at a.rate which will result in the accumulation of .
such taxes at the rate of 30% for the full year 1941.

Notes—iIncludes $106,786 of non-recurring interest on. additional
Federal income tax assessment applicable to United Gas Public Service
company for prior years, for which the corporation, as transferee, was
liable.—V. 154, p.

United Gas Improvement Co.—Weekly Output—

The electric output of the U G I system companies for the week jusb
closed and. the figures for the same week last year are as follows:
Week ending Sept. 20, 1941, 106,507,173 kwh; same week Iast year,
92,629,583 kwh; increase of 13,877,590 kwh, or 15.07% V. 154, p. 250, «

United States Electri¢ Light & Power  Shares, Inc.—-

SEC Issues—

The SEC on Sept. 5 issued its findings and order dec}aring compauy
to have ceased to be an investment company. .
The applicant was organized in Maryland on June 8, 1932, On April
8, 1941, applicants .stockholders duly . passed a resolution  for the
liquidation and dissolution of the corporation and as of April 19, 1941,

it . was in formal dissolution.

All the assets of the corporation have been reduced to cash and-;
after all taxes, corporate liabilities and expenses of liquidation have.
been paid there will remain approximately $38,000 for distribution - to

stockholders.—V. 154, p. 60.

United States Smelting, Refining & Mining Co. (& Subs)

—Earnings—

8 Months Ended Aug. 31— 1941 1940 1939
Earnings before income tax .and o o TR
profits reserve __._ ... .. $5,109,208 . $5,427,694 $4,643,857
. Depreciation, d ete. 1,246,843 1,534,153, , 1,547,547
U.' S. and foreign tax on income.. 1,055,735 689,524 ' ' 439,904 *
Net - profit $2,806,630 $3,204,017 $2,657,306

- Preferred dividends 1,091,879 1,091,879 1,091,879
Slll‘DluS $1,714,751 $2,112,138 $1,565.427 .
*Earnings per share $324 $3.99 $2.96

*On 528,765 shares of common scock $50 par.—V. 152, p. 4142. -

United Electric Coal - Cos.—Earnings—

Year ended July 31— 1941 1940 1939 1938
Sales  :_- -$4,129,483 $3,273,881 -$2,848,503 $2,706,430
Cost of mining - 2,190,741 - 1,795,660 1,443,370 - 1,313,635
607,102 (517,749 | 411,581 414,896

Profit after costs & exp -$1,331,640 $ '960,473'$ 993,552 § 977,898 '
5,352

Other - income o occumono i 8,438 35,790 35,501
Gross income .. -$1,336,992 $ 968,911 $1,029,342 31,013,399"~
Interest - 110,218 119,380 139,106 123,908
Royalties ool el e 17,019 73,131
Depreciation 445,573 332,927 288,405 266,901
Shut-down exps., 132,330 90,389 179,723 138,759
Depletion e 284,038 251,782 237,892 183,905
Proyv. for trans. of equip efe. 170,000  Commin | Cmmmsme 7 e
Net profit —aee oo e 194,833 $ 174,432 $ 167,196 $ 226,795
*Shs, com. stk. (par $5).... 523,171 523,137 519,845 515,095
Earnings per share _____._. . 0.37 033 - 0.30 0 44

* Includes 306,000 shares of $5 par value each at previous aggregate
stated value of 306 000 shares of no par value, $4,657,318 and a bal=
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«>~ ance ‘of 217,171 shares in 1941, 217,137 shares in 1940, 213,845 shares

in 1939, and 209,845 shares in 1938 at a par of $5. t Includes $19,989
representing portion of provision for contested liability for State sales
tax applicable to current year's sales.

’ BALANCE SHEET JULY 31

Assets— 1941 1940
Cash $ 272,661 $ 124,134
Trade accounts receivable i -cieoimomcoaaa 402,600 331,315
Officers' and employees’ accounts receivable.. 896 377
Other receivables - 18,634 5,037
Deposits on coal bids 5,000 3,000
Inventories 713,493 668,360
Other - assets —— 143,428 785,550
Capital assets, productive 7,882,190 6,805,313
' Exhausted or abandoned 131,768 160,542
Payment on contracts to purchase coal reserve

mineral rights, etc. z 585,682 563,302
‘Payments on leases on coal reserve ... 22,347 39,287
Deferred charges 11,265 55,354

R R S S A

Total $10,255,963 - $9,541,571

Liabilities— : 1941 1940
‘Notes payable, bank *$ 1,792,208 = $2,000,000
Accounts payable—trade - oemcomacmmeanaan 167,586 109,281

_Accrued salaries, wages, royal, taxes, Int., etc. 245,751 141,595
"Accounts payable and accr’d salaries and wages, . e Rt p

~—construction in Progress —ceiomieoccmislemmmos / 33,437
Contracts payable (currently) .- 244,993 18,382
Reserve L 250,767 90,631
"20-year mtge, income gold bonds, due Dec. 1, .

1946 . * . 673,000 687,000
Contracts payable (deferred maturities) ~o---- 297,866 98,978
Insurance settlement (net) on damaged prop.-- 38,897 oo
tCommon capital stock subscribed ——---- 129,168 141,559
tCommon stock - 5,743,173 5,743,003
Capital surp. arising from reduction of capital 130,411 130,411
Paid-in surplus . 6,586 6,569
Earned -surplus 535,560 340,726

‘Total $10,255,963 * $9,541,571

" % The notes payable to banks (in the original amount of $2,000,000)

are dated July 15, 1940, beav interest at the rate of 3%, per annum
(6% after maturity) and are due on or before July 20, 1945. The
unpaid balances at July 31, 1941 in the amount of $1,792,208 are sub-
Ject to the provisions of an application dated June 25, 1940 (modified
on Dec. 24, 1940),” whereby the company agreed, among other things,
to make payments on account of principal of said notes, monthly,
commencing with Aug, 20, 1941 and continuing to and including June
20, 1945 a sum equal to $0.25 & short ton on all coal sold and invoiced
by the company during thecalendar month immediately preceding
each such payment date and produced from properties owned, oper-
ated, or controlled by the company, or a minimum amount of $437,500.
whichever amount shall be greater, for each twelve month period end-
ing June 30, 1942, 1943, and 1944; and that it will-not, amonz other
things, without the prior written consent of the banks, pay any divi-
dends on its capital stock unless: certain payments have been .made
on the principal of the loan, the construction program described in
{he loan application is completed and paid for, and thereafter the
net current assets shall be not less than $800,000, such dividend pay-
ments, however, to be made only from net earnings of the .company
accumulated subsequent to July 31, 1940.

+23,485 (25,738 in 1940) shares of $5 par value each, $117,425
($128,690 in 1940), and excess of subscription price over par value—
‘to be credited to paid-in surplus upon payment of subscription, $11,743
($12,869 in 1940).

t Represented by 523,317 (523,317 in'1940) shares par value $5 (in-
cluding 306,000 shares of $5 par value each' at px:evlous aggregate
.stated value of 305,000 shares of .no par value, $4,657,318) .—V. 152,
p. 3515. | '

United States Steel Corp.—-—Numbér of Stockholders—

United States Steel Corp. common stockholders of record Aug. 20,
1941, numbered 164,227, & decrease of 646 since May 20,:1941. ' On
May 20, 1941, there were 164,973 common stockholders, an increase of
1,724 since Feb. 20, 1941. :

United States Steel Corp. preferred stockholders of record Aug. 1,
1941, totaled 68,865, an increase of 326 since May 2, 1941. On May
2, 1941, there were 68,539 preferred stockholders, an increase of 85
since Feb, 3, 1941.—V. 153, p. 1291. :

United States Rubber Co.—Du Pont Seeks' Dismissal

from Suit—

E. I. du Pont de Nemours & Co, moved Sept. 30 in the New*York
" Supreme Court for dismissal as a defendant in the $6,000,000 deriva-
tive suit brought by minority stockholders of U. S. Rubber Co. The
‘du Pont company. is alleged to have alded in waste and misuse of
. the Rubber company’s assets through payment of excessive. bonuses
. and dividends, by reason of du Pont’s alleged control of common stock
in the Rubber company. . ] )

Attorneys for du Pont denied the company directly or indirectly
ever owned U. S. Rubber Co. stock. Justice Hammer reserved decision
.on the motion, The suit also names as defendants the Rubber com-
pany itself, 37 past and present officers and directors and the U. S.
Tire Dealers Corp., a subsidiary.—V. 153, p. 1144.

‘Universai Moulded ' Products Corp.— Unites Aircraft

Formation of this corporation’ with plants at Bristol, Va.;* Orlando,
Fla., and Belleville, Ont., has been announced at Richmond, Va.

The corporation, the announcement said, has acquired the assets
of the Monocoupe Aeroplane & Engine Corp. and the Bristol Aircraft
Corp. and the entire stock of Bristol Aircraft Products, Ltd., of
Canada.

Eugene A, Hults of Bristol is listed as president of the new concern,
with the following other officers: Thomas H. McKoy, Jr., Philadelphia,
chairman of - the board; Charles C. Lincoln, Jr., Marion; Va., vice
president; Robert L. Reed, New York, secretary.

The company, it is said, will manufacture plastic bonded moulded
veneer products, .

Valspar: Corp. (& Subs.)—Earnings—

9 Mos. Ended Aug 31— 1941 11940
“Net profit —._ 3 $194,577 $102,521
{Earnings per share $0.27 $0.03

#After “depreciation, normal Federal taxes, etc., but-‘before excess
profits taxes, tOn 384,994 shares of common stock, $1 par.=V. 153,
p. 256,

Veeder-Root, Inc.—Earnings—
. 32 Weeks Ended— Aug. 9,41 Aug.10,°40 Aug.12;39

. Net earnings after all charges &

Federal income taxes .. $740,074 $682,617 $537,137
Dividends paid - 300,000 300,000 200,000
BSUIPIUS o tommmmmmmm e memie | $440,074 $382,617 $337,137
: Balance Sheet
Assets— Aug.9,’41 Aug.10,’40 Liabil.— Aug.9,'41 Aug.10,’40
Cash coocon $1,172,297 $1,134,573  Curr. - acets.
U. 8. Govt. Ry payable __$ 77,665 § 41,577
" obligations. 1,022,046 1,007,563 Accr’d taxes, .
Notes & accts. . pay. this yr. - 209,227 101,273
receiv. .. 406,700 - 213,559  Accer'd taxes :
Inventories -- 1,108,400 833,097 pay. - next
Fixed assets, year .o-o-. 525,760 244,150
V! — 1,986,562 1,853,864  Acer. & res.,
Other assets. 223,107 150,150 mise, "e_-Zs 247,369 228,359
Invests. in sub. = ! custs.’ deps.
cos., cost-- 208,203 = 208,203 on- cont’cts ‘109,863  eoeae
*Cap. - stock,
(without .
par value) 2,500,000 2,500,000
Earned ‘surp. 1,756,097 1,584,316
Cap. surplus. 701,334 701,334
—_— e
Total - $6,127,315 $5,401,009 Total o $6,127,315 $5,401,009

. %+  «Represented by 200,000 no par shares—V; 152, p. 3991.

jgitized for FRASER

ser.stlouisfed.org/

Utah Ry.—Earnings—

‘August— i 1941 1940 1939 1938
Gross from railway.... $ 98,703 § 175,068 $ 41,395 § 45,673
Net from railway----.. = = 27,552 10,328 *3.188 692
Net ry. oper, income... 22,506 © 1,371 *6,033 *4,618

From Jan, 1—

Gross from railway..... 522,043 496,212 409,224 345,949
Net from railway c...- 82,509 62,833 28,199 *11,367
Net ry. oper. income... 41,775 19,180 *8,139 175,386

*Loss.—V. 153, p. 1291.

| Utility & Industrial Corp.—Merger Voted—

Stockholders of this corporation at a special meeting held Sept. 19
approved by a substantial margin the agreement providing for merger
of the corporation into General Finance Corp., 8 Michigan corporation.
The U, S. District Court on Sept. 17 issued a temporary injunction
restraining consummation of the merger, pending further order of the
court in a suit filed by an objecting stocklolder,—V. 153, p. 1006.

Victor Chemical Works—To Vote on Stock Increase—
Notice of a special stockholders meeting on Oct, 8 is being mailed to

stockholders. The meeting is to be held in connection with the pro-

posed sale of 54,000 shares of the authorized, but unissued, common

. stock 'of the company, and the proposal to increase:the authorized

shares from 750,000 to 850,000.  The company has made arrange-
ments with F. Eberstadt & Co., Inc., for the underwriting and distri-
bution' of the 54,000 shares to be sold, and intends, according to
August Kochs, President, to apply the proceeds to the retirement of
$750,000 of bank loans and for additional working capital. Net pro-~
ceeds of sale are expected to be approximately $1,250,000.—V. 154, p.
155.

Virginia-Carolina Chemical Corp. (& Subs.)—Earnings—
Years Ended June 30— 1941 1940
Net - sales $20,411,166 $19,253,277
Cost - of sales 17,548,790 16,175,242

$2,862,376. $3,078,035

Gross profit

"Selling, administrative and. general expenses.. 1,551,150 1,573,243
Provision for doubtful accounts i 195,399 218,960
Provision for depreciation and depletion ... 699,644 670,208

Profit from ' operations $416,183 $615,524
Other income 223,454 217,173

Total income $639,637 . . $832,797
Interest. on bank loans. 18,007 31,398
»Expense of maintaining non-oper, properties 67,717 73,983
Provision for Federal income taXxes . -—-oc— -z 193,977 111,956

Net profit $359,936 $615,460

#Including depreciation of $27,037 in 1941 and $30,’7'38 in: 1940.

Note—For purposes of comparison, the consolidated statement of
income, profit and loss for the year ended June 30, 1940, has been
restated by transferring the depreciation on- non-operating properties
to expense of maintaining non-operating properties.

Comparative Consolidated ‘Balance Sheet, June 30

Assets— 1941 1940
Land, buildings, machinery & eqp., less depr. $12,185,481 $12,668,167
1Due from affiliated co. 45,349 51,728
Inv. in affiliated co: 1,242,501
Inventories 5,016,920
Accounts & notes receiv 4,867,295
Cash 2,218,643
Other - assets i 123,967 186,662
Patents 1 1
Deferred charges . 254,073 176,061

e S

Total $25,840,609 $25,427,978
Liabilities—

6% part. pref. stock

TCommon  stock

1941 1940
$21,305,215 $21,305,215
1 1

Bank notes pay. S Pl 1,000,000 .
Accounts payable 503,360 551,139
Accrued  accounts 215,413 199,838
Federal & State taxes 218,216 149,580
Reserves 173,940 157,677
Surplus 3,424,463 - 3,064,527
Total $25,840,609 $26,427,978

sAfter deducting reserve for doubtful notes and accounts. fAuthor-

ized, 750,000 shares, no.par value; issued, 486,122 shares —{Less -
reserve for losses.—V. 151, p. 1588.
Virginian Ry.—Earnings—

August— 1941 ;1940 1939 1938
Gross from raillway-... $2,566.169 $2,194,690 $2,002,383 $1,677,111
Net from railway-.....- 1,492,588 ' 1,191,985 1,120,480 73,490
Net ry. oper. income... 753,075 669,976 908,302 719,343

From Jan. 1—

Gross from railway.... 17,853.067 16 684,407 13,116,294 12.122.171
Net - from - railway.. 9,782,071 9,266,124 = 6,670,164 = 5,747,776
Net ry. oper. income... 5,284,248 - 6,846,539 = 5,091,301 4,688,679

—vV. 153, p. 1291.

Vichek Tool Co.—15-Cent Dividend—

Directors have declared a dividend of 15c. per share on the common
stock; payable Sept. 30 to holders of record Sept. 23, 'This compares
with 10c. paid on June 30 and March 31, last; 20c. paid on Dec, 27,
1940; 10c, paid on Sept. 30 and June 29, 1940; 25c¢. paid on Dec. 26,
1939; 10c. on Sept. 30, 1939, and on Dec. 27, 1938; 50c. on Dec. 24,
1937: 15¢. on Sept. 30 and on June 30, 1937, and previously regular
quarterly. dividends of 10c. per share was distributed.—V, 152, p. 19317,

Western: Pacific RR.—Earnings— ‘
1939

August— 1941 1940 1938
Gross from railway_... $2,279,761 $1,612,817 $1,539,077 $1,437,781
Net. from railway.....- 891,369 406,327 365,341 256,905
Net ry.. oper. income.. 642,808 235,746 210,703 62,082

From January l-— .

Gross from- railway____ 13,831,345 © 10,847,443 9,800,941 8.579,542
Net from railway...-- 3,708.416 - 2,023,460 - 1,303,842 *733,320
Net ry. oper. income... . 2,059,301 101,833 = *1,965,590

679,145
»Loss,—V. 153, p. 1292. ;

Westeru Public Service Co. (& Subs,)—Earnings—
Period- ended July 31— 1941—Month—1940. = 1941—12mos.—1840
Operating revenues .. $ 193,363 _§ 191,499 $2,202,139 $2,153,657
5,

Asgets— 1941 1
_Util. plant .$12,974,891 $12,771,174

Comparative Consolidated Balance' Sheet July 31 '

940 Liabilities— " 1941 1940 .
tPref. stock-$ 1,661,559 § 1,661,559

Other physi- tCom. stock. 5,000,000 " 5,000,000
cal prop. - 10,368 32,956  Total long- ;
Investment term debt.. £,188,000 5,199,000

in- .assoc. Muni . bonds

company 3,815 3,925 (curr) ‘= 11,000 38,000
Other  inv... 1 2 Unsec. notes, ’ :
Cash .. 301,666 410,430 (CUIT.) wue * mmcmmm 10,100
Bpec. dep. - 236 78,338~ Acct’'s pay. . = 115,227 158,006
Notes © and . ' Cust. dep. ..’ 15,754 -~ 75,114

WAIT. Te. o 2312 226 ' Int. & taxes :
Acct's receiv. 160,202 164,248 acc'd ~ow-- 176,223 137,824
Mat. & sup. 239,609 209,813 . Other ..curr,
.Prepaym'ts . 20,240° 33,113 -~ llabilities - 1,250 - 2,328
. Unamortized ¢ Def. credits... 2,602 33,343

debt dis. & ; ‘. Deprec. res.. 1,236,605 1,238,442

expense. .. . - 404,844 426,728 = Res.. for inj. "
Other . def. & damage.. 44,547 33,509

debits <. 8,205 4,826 * - Cap. surp. ... . 223,900 223,900

i Earn. surp, - : 387,422 323,874

Total ....$14,124,180 $14,135,780 Total ----$14,124,180 $14,135,780

.t Represented by 39,633 shares no par value $1.50 dividend preferred

stock, series A. 1 Represented 'by 500,000 shares of no par value

"authorized and outstanding.—V, 153, p. 1145,

‘Western Union Telegraph Co.—New Comptroller—

The appointment of J. W. Rahde as comptroller of the com-
pany was announced by A. N. Willlams, President, Mr. Rahde, who
has been  assistant comptroller of ‘the company since. Jan. 1, 1936,
succeeds the late Chester McKay as comptroller.—V. 154, p. 251,

Wheeling & Lake Erie Ry.—Earnings—

August— 1941 1940 1939 1938
Gross from railway___.- $1,988,273 $1,550,217 $1,401,356  $1,082,331
Net from railway-_._... 774,547 503,865 513,358 353,642
Net ry. oper. income.. 344,819 378,134 426,554 263,422

From January l—

Gross from’ railway_..." 13,712,227 11,060,257 - 8,628,300 ' 6,604,485
Net from railway...... .5,055,841 3,825,784 ' 2,525,424~ 1,580,730
Net ry. oper. income.. - 2,702,254 2,990,390 - - 2,015,119 = 1,077,844

=V, 153, p. 1292, 709.

(S. 8.) White Dental Mfg. Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1941 1940 1993 1938

9

Net' sales’ coicuviaions $5,466,720  $4,191,520  $4,147,497 " $3,841.288
Profit after cost and exp, ' 664,826 276,194 161,457 36,036
Other income ceeeceeee 35,592 38,237 34,375 38,972

Total Income $700,418 $314,431 $195,832 $175,008
Other deductions - 40,000 31,032 19,682 611
Depreclation -2 +:102,739 103,355 . 104,966 95,467
Federal income tax, etc.. 234,150 58,153 19,737 11,705
“Net profit oaocoooo $323,529 $120,991 $51,447 105s$32,775
Earns, per share on com-

mon - st0CK © .liiimmmema $1.10 $0.41 $0.17 Nir

—V, 153, p. 7C9.

Will & Baumer Candle Co., Inc.—10-Cent Dividend—

Directors have declared a dividend of 10c. per share on the com-
mon stock, payable Nov. 15 to holders of record Nov. 5. Dividends
of like amounts were paid on Sept. 15, June 25, May 15, and on
Feb. 14, last.—V, 152, p. 4143, ;

Willys-Overland Motors, Inc.—New Official-—

Appointment of Fred R. Cooper to the position of Assistant to the
President of this company was announced by Joseph W, Frazer, the
company’s President.—V. 153, p. 1292,

Wilson - &..Co.,” Inc.—Accumulated Dividend—

Directors have declared a dividend of $3 per share on account of
accumulations on the $6 .pref. stock, payable Nov. 1 to holders of
record Oct. 15. The company states that the $3 payment is to apply

.on arrears for the period Nov.-1, 1940, to Jan. 31, 1941, and from

Feb. 1, 1941, to April 30, 1941.—V, 153, p. 1007.

Worcester Suburban Electric Co.—$1.50 Dividend—

_Directors have declared a dividend of $1.50 per share on the com-
mon stock, payable Sept. 26 to holders of record Sept. 18. This com-

pares with $1.25 paid on June 27, last; $1 paid on March 28, last;

$1.35 paid on Dec. 27 and Sept. 27, 1940; $1.10 paid ‘on June 28,
1940; one of $1 was paid on March 29, 1940, and dividends iotaling
$4.60 per share were paid during 1939,—V. 153, p. 114,

(Rudolph) Waurlitzer Co.—30-Cent Dividend—

Directors have declared a dividend of 30c. per share on the ¢om-
mon stock, payable Nov. 29 to holders of record Nov. 20. This com-
pares with 10c. paid on Dec. 20, Nov. 30, and on Aug. 31, 1940, and
previously quarterly “dividends of ‘15c¢. per share were  distributed.
~—V. 154, p. 340.

Yellow Truck & Coach Mfg. Co.—Government Order—

Company on Sept. 25 received a $36,936,055 award from the War
Dep7aortment; to supply 2%-ton 6x6 cargo and tank trucks.—V. 153,
p. 703 :

Statement of the Ow &e., required by the: Acts of Congress
of Aug. 24, 1912 and March 3, 1933 of the Commerclal & Financlal Chronicle,
published three times a week on Tue:day, Thursday asd Saturday at New York,
N. Y., for Oct. 1, 1041
Btate of New York, County of New York, 8s.: Before me, a notary public. In

and for the State and County aforesald, personally appeared ITerbert D, Seibert, who

having been rluly sworn according to law, deposes and suy3 that he 13 the editor of
the Commercial & Flnanelal Chronicle and that the following is, to the best of hiy
knowledge and bellef, a true stateinent of the ownershlp, management, &c., of the
atoresaid publieation for the date shawn in the above eaption, required hy the Acy

of Aug. 24, 1912, as amended by the Act of March 3, 1933, embodied In Sectlon 537,

Postal Laws und Itegulations, printed on the reverse side of this form, to wit: ' - -
(1) That the names and addresses of the publlsher, edlitor, managlug editor

and bueiness managers are:

Publisher, Willlam B Dana Company, 25 Sprice 8t., New York, N. Y.

Edltor, Herbert D. Selbert, 25 Spruce 8t., New York, N. Y,

Managing Editor, Frederick W, Jores, 25 Spruceé 8t., New York, N Y,

Business Manager, Willlam D. Riggs, 25 8pruce 8t., New York, N Y.

(2) That the owner Is (if owned by a corporation, It name and address must be
gtated, and also immediately thereunder the names and addresses of stockholders
owning or holding 1% or ma 2 of the total amount of stock, If not owned by n
corporation, the names and addresses of the'individual owners must be glven 1t

. owued by a tirm, company, or ather unincorporated concern, its name und address
. as well a8 those of each Individual member, must be given): "

Owner, Wililam B. Dana Company, 26 Spruce 8t., New York, N. Y.
Stockholders, Estate of Jacob Selbert, 25 Spruce 8t,, New York, N.. Y.
(3) That the known bondholders, mortgagees and other security. holders owning

; or holding 1% or more ot the total amount of bonds, mortgages or other securitles

are: (If there are none, so state.) None. f ,
(4) That the two paragraphs next above, giving the names of the owners, stock
holders and security holders, it any, contaln not only the llst of stockholders anyl

.- gecurity holders as they appesr upon the books ol the company. but also, In cases

where the stockholder or securliy holder appeurs upon the books of the company

" as trustee or In any other fiduclary relation, the name of the person or corporation

for whom such trustee Is acting, i3 glven; also that the sald two paragraphs contalp
bracing afflunt's (ull knowledge and b liet as to the clreumstances

Operation ... 83,611 82,314 986,626 985,717
Maintenance 11.193 ,465 131,454 133,419
Depreciation ... 26,284 22,022 304,288 215,257
- Taxes: Fed. Income*.. 4,281 2,025 56,686 24,263
Other taxes ——......-. 117,166 16,939 193,932 . 197,975
Net operating revenues ..$ 51,827 $ 54,734 $ 529,154 $ 536,927
Other income—net 1088 ... 1,666 2,492 29,483 52,329
Balanee e commmmamee .-$ 50,162 § 52,243 $ 499,671 $ 484,608
Interest and amortization .. - 28,004 28,260 316,585 318,936
hTRED 1T —— $ 22,158 § 23,983 $ 183,086 $ 165,862
Preferred dividend requir t . 119,453 119,453
Balance for common stock and surplus ——........ $ 63,633 § 46,209

* The companies do not consider that they have any Jlability under
the Excess Profits Tax Act_ of 1940 as amended Mar, 1941,
ning with the month of Mar. 1941, the accrual for Federal income

. tax is based on an estimated rate of 30% against the original estimate

of 27%, spreading the under-accrual for Jan. and Feb. over the ,f29tn day of Sept., 1941,

remaining ten months of the year.

The rate under the present law
18°24%.5 N s

Begin- .

and conditions under. which stockholders and security holders who do nat appear
upon the books.of the company a3 trustecs, hold stock and securities in a capucity

< other thsn that of a bonu fide owner, and this atfiant has no reaton to belleve that

any other person, assoclatipn or corporation has any Interect, direct or Indirect, in

. the suid stock, bonds or.other securittes thun as 8o stated by him.. - 1

* (Signed) Herbert D). Selbert, Editor. . Sworn to and subscribed before me this
Thomas A, Creegan, Notary Publie, Kings County, New
York, County Clerk's No. 366: ‘New York County Register No. 3C252. " (My
@>wmisslon expires March 30, 19.3 ) * ¢ =g

i
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i Per When.. Holders Per When .. Holders .
d nedemphon ﬂa“S alld SIIlkIng F"nd Name of C""‘”‘"‘” Share — Pay'ble . of Rec, . - *Name of Company Share  Pay'ble of Rec.
| Detroit Gasket & - S o] - oty 25¢  10-20-.10- 6 San Dtego Gas & Electric Co., com, 22%c  10-15 9-30
Detroit Michigan Stove Cn 5% preferred (quar.). 25¢  10-15 9-30
: Nohces M, ok “: . -Common : _10c © 10-31 10-15 = Southeastern Investment Trust -l d
4 g:; pre§erreg (quar.). 55%0 9 1lJé-lg 9 11- 57 ington, Ky.) :
: Below will be found a list of corporate bonds, notes, 7 preferred (quar.). c 2-16-42 2- 5-42 $5 1st preferred t40¢  10- 1 9-27
- ‘and preferred stocks called for redemption, including 50 5-15-42 5- 542 Southern California Edison Co, Ltd. (quar.)  37%c . 11-15  10-20
: ” 3 .50c 8-15~ - 5= Spicer Manufacturing Co,, common _________ 75¢. -10-15  10-10-
| those called under sinking fund . provisions. Thetdactle gic{\{mc %5350)0016% 1\fltlgnvcpreéerre? (quar.) $1"i/= ig‘m% lg-gg StSSd px:ferred [TTET 7 P - 75¢ ' 10-15 - 10-10
| i ast date for making tend- ey ay Mfg. Co,, 6% cl. A(an.) c = - andard Screw CO. (IrTeg.) coc-weocoon. 30¢ 9-30 9-23
A L’}g‘ﬁ? g}‘: égggn;&tn??efrgivei the location mg which Dominion Oilcloth & Linoleun! Co,, Lid. (qu.) $30¢ 1031 10-18 - Siate Street Invesim. Corp. (Boston) (qu) = 50 1043 930
) '€ % N Extra w106 (1031, , 10-16 Steel Co. of Canada, Ltd., com, (quar.).... -, i75¢. -11-1 .10-7,
the details’ were ‘given in the Chronicle. 3 gl;“rlzfyegp Gli?iup P g ggg i‘i‘-ﬂi ig"}g, StV % preferred (quar)......_. - tbe 1141 10-77
Page a e Line Co -~ - rathmore Paper Co,, 6% preferged 5. $1Y; 10-1 &
HCO;I:DM‘YC““ 21;3“"; o il e L Date TIEQ Fafirmount Creamery Co. (Del) 4% %  pre- , Sullivan Consolidated Minesp Ltd, f- " :.025:: 11-15 18-:;05
eAeg ;my Somer ow};er C(;:x(‘J $6 referred stock 6 425 Cerred (qu;nr) d $15/s ig‘ } 0 520 Sun;Ray g 0o Sommon... o= 2065 A= 1 10-15
g mef C&DTelllep hgne & Telggra hpCQ 20 year bx;;\ds 1 150 T 1]01?;1110“ ]é]ncgeiasel,)h ------------------ ? f 10- 1 3-2'? S % preferred (QUAK) o e 370 1=l 20510
*Assoclated Laundries of Tlinols, Inc. 6%7% bonds. . 1 425 Toderal Gratn tig, Sy o i1 53 Quper Mold Corp. of Callf. (quar)._...... 50c  10-20 10- 7
ka & Santa Fe Ry. 20-year 4%7 bonds..Tee 1 . 1330 I‘eneto‘; Ur‘;f'tnci P /2/25 }gef1 (accum.)_r. - w15 yfcamore Hammond Realty Co., 6Y2% pre-
Coniral Papér Co, 3% -6 Breforred Stock..~- 1 151 etarren o cleaning & Dyelng 00, 1% . e 108l 20000 et {quar.) $1%  10-1 920
.égemeakpe & Ohlo Ry. 3%% bonds, due 1086 144358 Fﬁ e Bt ; 2 & aylor-Colquitt (QUAr) ——i........ 50c . 9-30-  9-20,
2% B9 refundi 1 %2530 iling Equipment Bureau 4% pref.______ ... 1$! 10- 1 9-20 Textiles, Inc., common (initial) 10¢." 10-15 10- 8
Fnst Tennessee Light & Power Co. % x’f un dngt.ock 30 First Mutual Trust Fund, registered.. l?c 10-15 9-30 4%  preferred 25¢ 10~ 1 9-30
Froedtert Grain & Malting Co., Inc. pre: (fl’l'er § T 1244 Galion - Iron Works & Mfg. Co., 6% pfd. (qu) $1% - 10-15 9-30 Tobacco & Allied Stocks, Inc. ... ... $1° .10-15 = 10- 8%
?enem Amix‘icsan Iweftor(s} c:o5 7 lex)condsss ‘xﬁ: X 95430 gk 1 3t Gerner Royalties Co,, Ltd, class A- 25¢,  10-4. 10~1 Toburn - Gold ‘Mines, : L@ oocivee oo 13¢ . 11-22  10-22
I?ﬁ:tl&g::orinla'{'hea‘tr? Cgr ol.st. mtge. .bonds - " 101 g?;;je“ %frf {irﬁ """"""" égc ig}; 1(9)'33 Utliﬂxltra. ile 11-22 10-22
Kelsey Hayes Wheel Co, 15-year bonds, due 1948----.4 1248 Gordon & Beiyen, Lop e Tool Co 293140 ¢ Ddylite Corp. ¢ 11-1 10-15°
“Llhontient & Madison Ry, Co. 1nt mtge. 53, due 1050, Nov.1 .- 433"« GgHon & Belyea, Lt S81% i 101030 . onion Bag & Paper COIp: (Irreg). oo .. -, 25c. 10-14 -10- 9
L Ve ) Oct. 13 1280 C]nss o 2302 A 10-20 Union Gas' Co, of Canada, Ltd. (quar,).._. - - $20¢ ~12-15 ' 1120
Masonite Corp. 5% pre: - Nov 1 . x3032 lass B common c - -20 | nion Oil Co, of California (quUar,) ... .. 25¢  11-10 = 10-10°'
Nebraska Light & Power Co. .15t ML, 65— commmmmmc ov 6% 1st preferred (QUAT.). @ ceeooen. 1$1%  10-.1 9-25 United Fuel Investments . L '
*New York, Lake Erie & Vg;stern Coal & RR Co. Nov iy " 435 Gorham Manufacturing Co.._._._ 50c - 10-15 .10-'1 6% - class - A. preference (qUATL.)._. . _.... . 175¢ 1-2-42 . 12-20
1st mtge. boxl:)ds‘,ldtl:lue éQ e TNy 1 1248 Great Lakes Towing Co., 7% non- cum pre- United Stockyards Corp., $0.70 -conv. pre-~
New York Shipbuilding orp1 ts tm gb % ---va i 156 ferred (irreg.) $3  10-15. 10- 4 ferred - (quar.) . 17%e -.10-15.  10- 1
.Y, & Richmond Gas Co. 1st mtge. bon et Hart Battery Co., Ltd. — $5¢ .10-31  ©9-30 Washington -Gas Light Co., com. (quar.)--_ 37%e . 11~ 1 9-15"
New York Lake Erie & Western Coal & R 0.— Novi 1283 Holyoke Water Power. Co, (quar.).- 20c - 10~ 3 9-26 $4.50 conv. preferred (quar.) $1%  11-10 - '10-31
. First mortgage bonds" oy Honeymeéad Products Co. (quar.)-... 12¢ 9-29 - 9-23 Utica ' Knitting Co,.._. $1  10-25 ~ 10-15
Peorin Water Works Co.— Nov 1 3355 Honolulu Finance & Thrift Co. (quar.)-... 30c 9-30 9-20 Washington Trust Co. of' Pitts., P $1%  10- 1 9-29
4% - debentures Nﬂ' 1 :3355 Hook Drugs, Inc. (irreg.).- 30c 10~ 1 9-25 Western Assurance 'Co. ($=8)-voocomornn $1.20.  10- 1 9-26
Prior lien 5s \{"' 1 X335 ~Hooven & Allison Co., 5% preferred (quar,) $1%° 9< 17 8-15 White Rock - Mineral ‘Springs Co., 7%  1st - ’
First consolidated 485 ‘Ng: 1 X338 Horn .& Hardart Co. (N. Y.) (quar.) 50c 11 1 10-11 preferred . (QUAT,). i csiiminmmeasadons $1% . 10- 97 10- 7
* First consoll(ifin.ezih S S bonds - t. 165549 Illinois-Towa Power Co. 5% conv. pfd.. t76¢ 11~ 1 ~10-.7 5% 2nd preferred (QUAar.). i coe—eineow $1% . 10- 9  10- 7
E’oli-New England" Theatres, Inc. . 8 dmtgfgss im0 2 C e T+ ‘Incorporated Investors, com. trust ctfs..... 17¢  10-31 - 10- 3 Wico Electric Co., 6% .class A pld (quar.)... 30¢. 0 10«1 9-18
sf‘&‘&?”se?ﬁ%t?:gmg%cf :‘;g,:‘%s' e e 1045 T0et 15.- . 4248 Independent Trust S};gr;%-oi--s ------------ 04;?: ig-{ '3-2:} Wolverine Natural Gas COIP.-.---—-o—.._. T%e 0 10-10  9-30.
»Taggart ‘Corp. 6%. bonds, -due- 1945 . oicoioocnw Nov 1 439 I & ;
-~ (Hiram) - Walker-Gooderhiam & Worts Lid. 10-yr; 4%s o, Intusial i forp N 32c 10-1 ' 9-17 Below we give the dividends announced in previous
- _due ‘1845 i ot s il el I;:e 91 y 11223 Extra 6%c. 10-'1 - 9-17' - Weeks and not yet paid. The list does not include divi-
i -Wi:shinston allway & ectric- b chondRe i Ry ey 7% preferred (QUAT.)--- - o oo -~ .8Thc’ 10-1" 9-17' = -dends announced this week, these bemg given. m the
i N Announcements this. week; 't V.' 154 x V 152; nu ‘other- nsgel nstitutional Securities, Ltd, (Ins. Group precedmg table
# reXer to V. 153, Bhares) o
| Stock dividend 2%%  11-1 - 9-30 _Per When Holders
‘ S Inter-Ocean Securities Corp., 4% pfd. (s-a) *.° ~-50c 10~ 1 9-15 Name o! Company d Share - Pay'ble. of Rec,
CEgE) DlVIDENDS Inge’]rchen;lcal dCorp. common (qUAr,) .o s'i?/c H-i ig-gg: ﬁl&gggtssﬁgp:rﬁtgma an? grer (quar.). .. "$1% . 10-15" .10--1
X B %-preferred (quar,) - G R /2 - - ph- gra, orp. .. e 25¢ - .10-1 -24" *
4 Dmdends are:gr ouped in two separate, tables. . In the4 International -Milling Corp,, 5% pfd. (qu.)  $1%  10-15. 10’3 - Affiliated Pund, Inc. (qUAar.):._.__ MRy 43-13 3-33:
: fxrst we-bring togethm' .all'the: dividends announced the Z{nttn;x;lt ﬁmgthfosl;pp $3.50 BE. pref. (qu.): 87%¢ - 11-'1-10-20" Ag{;ﬁfﬁ‘gﬁ )Nat'l Bank - (Pittstield, Mass)— | .
..~-lowa ‘Electric Lig] ower ‘Co, bl s $2 . 10- =
 current week." Then we t(allow with’ la seconlclln taelzlleb‘:lr; T retered 87)c 1020 9-90 Air Retuotlon G, Tne, (quer) e il }g}gy
- which 'we show-the-dividends. previously announc 6% % preferred B 181%¢c - 1020 . 9-30 xtra 250 - 1013 -10- 4’
.- which have not yet béen. paid.”Further details and récord. 3% peelimed » .- T5e . 10-20 - 9-30 . -Alabama Bower Co,, 5% pref. (qwar $1% .11-1 - 10-17’
-~ of past ‘dividend payments in'many cases are given un=  Kigimamno; Allegan & Grand “Rapids KR Go. §205 Tapi S etie :}ml:gg‘lsgﬁmgfar; v28c. 1047 - '9-30,
| ... der the company name in our “General Corporation and . xalamazoo Stove. & Furnace Co,.- - -omc .. 15c° 11-1 10-20° 74 preferred  (quar, Bl bkt
: rvInvestment ‘News' Department” in the week when de« .-:Kendall Co., $6 partic. preferred (quar,)... ~  $1% 12- 1. 11-10 ... Amerada 'Corp. (quar.).. ... <0 50c 10-31 10-1%
L ‘clared - Kehnedy's, Inc., " 31?0" ig"-l’g 13"%3 American' Airlines, Inc., conv. pf: (qu) '$1.06%  10-15 ' 10- 4
th k x |- $1.25 conv. preferred (QUar.).. ... - Yac b & American Alliance Ins, Co.- (N Y) (qunr) - 25¢.  10-15, - 9-19
+ The dwxdends announced 1s weel are‘ e Kerr-Addison Gold Mines, Ltd. (mterim) 5c. .10-28. 10~ 7 - American .Asphalt-Roof -Corp,. 6%- pref. . G ¥
E ; AV ‘When .. "Holders' ' Krueger (G.) Brewing Co. 12%¢  10-16 110- 9 P 2o ter Bre
‘ : PR By ST AL P e R s el A W % & 3 R (auan) ‘ $1% - 10-15  ‘9-30
. e Numclot ompany O 0 25 10.15 " m:oR %l %nceNBa;\k & T ‘ i American: Coloriype: Co,, common 15¢ 7 12-15° 12- 5
v ﬁ‘f::l?:fgaﬁn:rgﬁ{mmJe'd'mm 5¢ . 10- 1 9-24 : noh (quar.) % 37%ec . 11-1' 10-20 A-ns‘f/r ;wrg‘esx"el;jfethf ligarra?h L :
] - . s . o Preferred (QUAT.) e ooicmmmmimnmain . )
Allen Elec. & Equipment Oo. (quar.)_ 26, 3\3:‘} ek % conv. preferred (QUET.) oo iiuainasis poc 11-1 10-20° " American. Envelopg Co. 7% pid, A (quar.) g://: goz-li 12:}12'
American- Air  Filter .Co.; Inc L3 A0 Lianide s ink-Belt Co,, . 50e  12-1 ~11- 8." American Export Lines, 5% preferred (qu.) $1%  11-15 - 11- 8
] - Common (irreg.): < u..-- Rt T i Lle /lz3 kﬂ?l‘ﬂerred (quar.): ... §1% 1-2-42 . 12-15 Amer. Fork & Hoe 6% preferred (quar.)=._. ' $l% . 10-15 - 10- 4
American. Can.Co* (quar.). . - : ] Lot 11‘08 erls. 6% -preferred.__ 183, io'g 9-27. . American, Home Products Corp.- (monthly)._ 206, “11-'1  10-14%
American Clties Power: & Light CO.__— .. : omis-Sayles Mutual Fund, Inc., com. au) 50c  10-1 9-30.  American, Light & Traction Co.” com. (qu.) “ . 30c: -11- 1. 10.15
] $3 com. class A-opt. div. ser. of 1928(qu.) ewew 111 10-10  Loomis-Sayles Fund, Inc 20c 10-15  9-30 6% preferred (QUAT.) o o—_.____ 37%e  11-1 - 10-15
¢ Payable at holders option, 75¢ in cash, Lowell Electric .Light Corp, (quar.) ...-.... 90c -~ 10-14 10-14' American Nat. Bk. & Tr. Co. (CﬁgoTTq‘B ;2 10-15 10:1 1
1 or.sfend share of class B stock, : Luther Manufacturing Co.- (resumed) - $3 9-27 9-23 American Paper Co., 7% preferred (qu.)... $1%  12-15 12 5
| . Americant Dairies, Inc, 7% prelerred (qu). . -$1% -10-1  9-24 M%cvghlte Company  (quar.)---.._-_. - ggc ig' i g'gi American. Radiator & Standard San. Corp— S
American Furniture Co., Inc., 7% v -v-n~ $1% 10-15 20-1L. e Bomd Fund, Tne. (auars) 110455 1048 7% preferred (QUAT.) wmmeeoeocioo $1%  12-1  11-24)
Ar;lerlcgn(l'llialrr)& Felt Co, 6% 1st . pre- PR T A L N A S S PNy 50 10-15 . 10- 6  American Roll, Mill Co. 4%% con. pref. @) $1% 10415 9-15'
erre 4 q “‘ ed (QUAL. 1 $1%, 10- 1 .-9-25.  Manning,.Maxwell & MoOre, INCoovv oo 25¢  10-2 - 9-30 American Safety Razor COMD.ovoeoemoo.e 25¢  11-15 - 10-24
$6 2nd - preferr ch or;l-—--————-—v-- 506 - 11~ 1 10-15 Melchers Distilleries, Ltd ) fe i American : Smelting & Refining Co., com. 50c . 11-28 : 11-.7°
Amgrlcan Viscose Corp., com. $1%  11-1 - 10-13 6% parti eferred. ( ) : $30¢ 12:15 12-'1 r 1%: 1st. preferred. (QUAT.) woccsmeciniace $1% ¢ 10-31. 10- 3
5% preferred (QUar.) ... B o partic.: preferred . (ACCUM. ). Liztiouige G r " American States Utilities Corp., 5% preferred
Arlington. MILg, (Irreg.) ‘o corinaomciomsens 8;? 1131155» }3‘% ﬁft{swlltgn Cgal G%,bwdgfd{ B <)s—a>—— 31;/; Ig-gg e (5-8) - 68%c  10-15 10- 1
Aro ent Corp. c, W # calgan ‘Seamiess. 1ube 'U0s. iTreg.) . 4 i American Telephone & Telegraph Co. (quar.) $2% . 10-15 215
", Associated . Dry.Goods .Corp., 6% : 1st. pre= S e i Mglrjfs f‘ﬂlls Company, icommor, 25c: . 9-30--. 9-15.- - American” Thermos- Bottle  Co., com. vl $1% 1141 1?)-;%
ferred . (quar.), ReEtr TRy Ty pprior preference (quar.) - $1% . 9-30 . 9-20..  Amsterdam City Nat. ‘Bank (N Y.) (quar.) $3%2  10-31 ©10-15°
7% -2nd - preferred - 4 - * or%ar; own Furniture Co., com. (ini 40c -~ 11-30 - "11-20 Anaconda” Wire Cablé”Co,-~ 750¢ . 10:20 10-10
Atlantic Coast Line R. R. 00 5 . 05 ATo10: 108d 2 X mr CRITTRTR 4?0 11-30 " "11-20 Associated Telep. Co,, Ltd..$1.25 pref, (qu.) ~ 31¥c ' 11- 1. 10-15
preferred . (§-8). ; 2 6% preferred (iniital). .o cooooeeon o $1%  11-30  11-20 Atchison, Topeka & Santa Fe Ry, CO.-o—-.. $1 - 12-1. 10-31
Axelson Mfg. Co. 10c. .10-21  10-10 Mogntnin States Power Co., com. (quar. )___ < 37%e  10-20 - 9-30 Atlantic Refin, Co. 4% pref. conv, (A (qu) $111-1 10-6
Badger Paint & Hardware Stores, Inc. (qu.) 50c 10~ 1 9-25 Mfefs ?;efeﬁn;egz g\;:r éa——e;:i;;—'_- G2V§§ ;g:gg lg::l;g Av;(;x;gl:égagmls— 6c 11-1
Beatiy Brom, KAl 0% st prsteried (00 ERL L 10 A0 2 acmaunntt Elosy 00 4108 sl (0. 2 Moo S M Dvgula 6 12- 1
Berland Shoe Stores, Inc., comt(qul{r')' T 19 11-1 0 10-20 A (irrem,) " : 12 10-1 il A,f:_’;%“‘}ggton Fand, T ig‘é li}l‘g
7% pregr:ed xf&uai) .._.3.--- ﬁ;/; i(l):lé ig-zg Il\;eilson ](avgm.),ILtd,azg prel’srrefdd (quar.)-_ sliitll:{‘ 1!1):33 lg-f; Class B - (irreg.) 20c - 10-16
D s Bront et 200, 1028 10018 . NoT & Blobimond Gag, 6% br. i, ey L g “Baboock & Wilcox Co._o- ii: 50c  10-31
Bomrritt cgos«il/ % preferred (quar.) $1% 101 9-20 N Y. Trap Rock Corp.'$7 preferred o = $1% 10-1 905  Bsldwin Co, 6% preferred $1% - 10-15
:B0 ts- .:c"e tance C: Ix?c 7% preferred" 117%e 9-30 - New;;ort Industries, ﬁlc 25:: 10-24 - 10-15 Baldwin : Lo. 12)ec  10-21
‘Bousme ' Mille, extra : e $1 0.27 935  North Penn Gas Co, $7 pr. pfd. (quar.) $1% - 10-15 10. 1~ Bangor Hydro-Electric Co.” (quar.) - 30c 11~ 1. 10-10'
BO 1sto! Ma'rket Association $10 10- 6  10-'1 Northwestern Title I.xyls Co. '(Spoi{ane v(ra'{n'f Bankers Trust Co. of Detroft.._.-.._. B 300 10-15. 10- 4
British-America Assurance. Co. (5-A) $1..10-1° 9-26 (quar.) i i 43'2 19-50, 7} 0305 uPREK o Ameclos TR THUR & DAV L0 s 1 ,
Broulan Porcupine. Mines, Ltd, (quar.)- t3c '10-30  9-20 ~ Oceanic Oil COMPANY— -~ -o---onooooioooon 2¢  10-17  10- 6 B s PR
Canadian Bronze Co., Ltd., .com. (quar.) 237‘/1;1‘, 11- 1. 10-20 Ohio Finance Company Bathurst Power & Paper Co., Ltd., class A .
5% preferred (QUAL)-o-oe-- t$1% 11-1  10-20 Common. (QUar.) _-.--- 40c  9-29  9-10 (quar.) 125¢  12- 1 11-14
Canadian Silk Products Corp., $1.5 A 5% 7prior preferred (quar.).. $1:/4 9-29 9-10 Extra 125¢  12- 1 '11-14
(quar.) 137%c¢ 10- 1 9-15 6% preferred (quar.)- ---.. $1%  9-29  9-10. - Bell  Telephone Co. of Canada (QuUar.)-.—- 182 - 10-15 - 9-23-
Central Hudson Gas & Elec. COIP.cocen 17¢ ~ 11- 1 9-30°  Ohio Rubber Co $5. . 9-25.  9-20  RBirdsboro. Steel Fdy. & Mach. (irreg.)-wo-w- 50c  10-30. 10-20
4% 7 preferred (qUAL).o--ooo———ooooor $1% 10--1 ~ 9-26 - Owens-Ilinols. Glass Co. (qQUAT.)-——o_—__ 50c  11-15  10-30 . Blaw-Knox Co. (Interim)----.--. - 15¢  10-10- 9-17-
Central Kansas Power Co., 4%.% pfd. (qu) $1,19 - 10-15 9-30. . Pacific Public Serv. Co,, $1.30 pfd. (qu.)-- . 32%c 11~ 1  10-15 Bliss | (E.'W.)’ Co, (resumed) .. 5 $1° . 10-31 . 10-15
Cen}ral States !ilectrlc co. .. ving Panhandle Eastern Pipe Line Co. ST e Bon Ami Co., class A (quar.) - o $1° 10-31' = 10-15
7% preferred 5 - 013 9/oc 9-30 . 9-15. Cr i (irge&l) T $1% 101 .20 Class B (QUAT.) —ioccmomee - . 62%e  10-31 10-15°
7% -preferred A ($25 par) _______ rppa—— {13 ‘37 9-30 9-15 6% preferred class quar.) »-——d-—-—;— 2z - 10 Bostan Co-op Building Co. $9 R
6% preferred B rrmmn.  13T%C 9-30 9-15 Participating dividend ' amounting to T iy Partial liquidating dividend to be paid on : ~
67%. preferred B (835 par) s t9%c  9-30 - 9-15 total of $269,122.33. ) st 0T 20T or about Nov. 1, 1941., y
. 6% preferred C ($25 par) t9%c  9-30 . .9-15- 6% preferred class B (qQUAT) oo $1% i -29 Boston Edison CO. (QUAT.)aicm—coccoooo 500 11-1  10-10
Chain . Belt Co. - 50¢” ~ 10-25:. 10-10 l’atino Mines & Enterprises Consol., Inc. 74 . . Boston Personal Property Trust (quar, )____ 16¢. . 10-15 9-30-
Chilton Company, - (Quar.). 10c . 10-15. 10-°3 Payable in U. 8. Funds (irreg.) 30c 10-28 7 10-15. . projorne Mines, Ltd. (QUAL.)--oooommemooec  $20¢ - 10-15 - 9-30
ClEmlm YT Py e o : igc }g-ig ig- g Pearson Co., Inc., 5% preferred A (quar.)-. - 31 /.e 11-1  10-20 - Extra t10¢  10-15 9-30
Gleveland Builders. Bupply Co.. (extray._-ois 1 120, (g, Elstm Qovermob 06 ... Baper Co. , 30¢. 20-23 . 2010 prantford Cordage Co. Ltd: $1.30 pref. (qu.) - 132%c 1015 9-20°
Cleveland, Cincinnati, Chicago & St. Louis e Freters i i g ge s Bxidespork Brdrable, 00 (QUAI, gachned 40c. 10-15 ' 9-30.
5 S~ o—
. Yp‘gfe"ed T R S$1%4 - 1031 10- g  Frentice (G.E) Mfg. Co.” (qUar) - 50c,- . ig-ls 10- 1 * Amer. dep. Tecepits for ord, reg. (interim) 74 10-6 o3
o A Extra $1%2 -15  10- 1 . Amer, dep. receipts for ord, bearer—...... d 10- -
Coco-Cola Bottling Co. of St.. Louls (quar.) . 25c -10-20 10-10.  prosperity Co., Inc., 5% preferred (quat $1%  10-15 - 10- 4 Amer, dep, Teceipts for 5% pref. reg. (s-8) 2% % 1o g g 3.
Co?:ggm "Gas & Electric Corp. 1567 :20:20;, - 20:10 g‘;g‘;“‘p‘g{n"'gﬂ,‘;“;;,y“‘c """" 1‘5’2 i%:lé ig:’g Amer, dep. rec. for 5% pref, bearer (s-a) = 2%9% 10- 6  9- Z
. 8% preferred, series A ‘(qUAT.)----m---= $1% 11-15 . 10-20 . Reed (C. R) c;,p sz_})}éfé;red 15¢  11-.1 ' 10-20  British Columbia Power Corp. Ltd, cl. A ,
- Preferred 57%. series (qunr)--» ----------- $1% © 11-15° 10-20 Reed Prentice COIP..-———io_c: 50c 11~ 3 10-27 (quar.) 150c  10-15  '9-30
5% preference $1% 11-15  10-20 7% preferred (quar.) 8T%ec  1-2-42  12-26 British Columbia = Telephone Co., 6% 1st <
Columbus Dental Mfg. Co. com. (quat.)--- 25¢°  9-30 - 9-22  Reljance Steel COIP.-vooooommmommmmmmmmeime - 20¢  10-15 10- 8 6% 2nd preferred (quar.) .. 1$1% 11-1° 10-17
7% preferred -(quar). $1% 9-30 © © '9-22.  Revere Copper & Brass, Inc., 7% preferred t5% - 11-'L' 10-10 Bromnton Pulp & Paper Co., Ltd 125¢  10-15  9-30-
Commercis,l Shearing &. Cl 10c 9-27 9-24- 5% % preferred 1$3.93% 11--1 10-10 Brooklyn Borough Gas Co.- (quar. 75¢ . 10-10 9-30
Commonwealth Petroleum,- Ltd..r ( r}'gs Yoeom 3¢ 11-10 9-18 Rhode Island pub Serv."$2 pref. (quar.)-_— 50¢  11-1 10-15 Buda Comnany (irreg.).._..... 15¢ - 10- 8 9-29
Connecticut River Power Co., 8% kp & 1% 12-1 11-15 Class A $1  11-1 10-15 Buffalo Forge Co. (initial) -.__ 45+ 11-21  11- 7
' Consolidated Aircraft Corp.; storid Voeooo 100% e 10-1  Richmond Tns, Co. of N, Y. (quar.)----.- 15¢ © 11- 1 10-11-  Buff. Niag. & East. Pr. Corp. $5 pf. (quar) $1%  11- 1 10-15.
Consolidated Cigar Corp.,-7% - P (qu 1') $1% - 12- 1  11-15* ' Risdon Manufacturing CO. (irreg.) ---—--- $1  10-1 9-22 Bunte Bros. 5% preferred (quar.) ... $1% 121 11-24°
6% % preferred (QUAT.)- o ——icmooemozm $1% 11 1 10-15* = Rochester American Ins. Co. (N. Y.) (quar.) 25¢ - 10-15 10- 6 - ~Burdine’s, Inc., $2.80 preferred (quar.) 70c © 10-10 © 9-30.
Consolidated fl\dachine Tool :Corp. . Rolls-Royce, Ltd. Burma Corp. ord reg. (final) - - 3 annas 10-6 8-18"
$6 - 1st preferred 1$1% 10~ 1+ 9-25 “Amer. deposits rcts. for ord. reg. (final) 39c  9-30 | 7-29 - California-Oregon Power 00/ i miimietpranecs i
Corn Exch. Bank -Trust Co. (reduced) (qu.) 60c’ 11-1 10-17 . Roos Bros., Inc., $6.50 preferred (quar.)._. - “$l% _ 11- 1~ 10-15 7% preferred : 181%  10-15 . 9-30°
Cresson Cons. Gold -Mining & Milling -Co. . "* Royalty Income Shares, series A (menthly) .0028c.  9-25  8-30 6% preferred 1sle - 10-15  9-30
(quar.) 2¢  11-15 10-31 . 8t. Joseph Stock YAIdS_ - orowmmomcmm 50c ' 9-25  9-18 8% preferred (1027 series) ... 8% 10-15  9-30°
Deisel-Vemmer-Gilbert COrp..———ooo—_—i-. 37%c " 10-15 © 1010 - St. Louis.Bridge, 6% .1st pref. (s-a)- $3  12-23 12-15°  California Packing Corp., com. (increased). - 37%c - 11-15 10-31
Dempster Mill Manufacturing Co. (quar.)---  $1% ° 10~ 1 3% 2nd Preferred (S<8)---wommmmomomioam ¢ U8l 12-23 112-15 5% preferred (QUATI.) —oemeoemmmmmmemmm— 62%c . 11-15  10-31
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T ey ar g
Name of Company

Campbell Wyant & Cannon Fdy, &. CO...— 4

*~  Canada Pdy. & Forgings Class A (quar.

Canada Northern Fr, Corp,, Ltd. com.
‘duced) (quar.)
7<%  preferred  (QUAL.) - omemcommmmm e
Canadian' Bank of Commerce (Toronto)
(quar.)
Canadian Car & Foundry Co., Ltd.-—
7% partic. preference (accum.)
Canadian Converters Co,, Ltd. —...-
Canadian Faxrbunks-Morse Co., Ltd..
pref. (quar.
Canadian  Foreign Investment Corp,
(interim)
Canadian General Invest't; Ltd. -(quar.)---
Canadian' Industries, Ltd.; class A
Class B
"9 preferred  (quar:) i
Canadlan 0il Cos, Ltd. (quar  FEr

e~

6%
Lid.

Carolina Clinchfield & Ohio Ry. (quar.)--..
Celanese Corp. of America—= -
7% *participating pref. (s-a)
Celotex Corporation, com. (quar.) .
-5% - preferred (quar.)
7% prior preferred (quar.).-
Central Aguirre Associates (quar.)
Central Eureka Mining (bi-monthly).__.._.
Central N. Y. Power Corp 5% pref. (quar)
Central Paper Co., 3% (v non-cum. pref.
(final)
Central Power & Light. Co,,
6% . preferred
Chain Store Investors Trust (Boston) qu)
Extra
Chemical Fund, Inc. (irreg.)
Chickasha Cotton 011 Co. . (quar.y
“(Quarterly)
7(Quarterly)
L (Quarterly)
Cincfnnm Postal Terminal & Realty Co. "
6% % preferred (quar.) ool
City Nat'l Bk. & Tr. Co. (Chlcago) (quar.)
City Title Ins. CO, (QUAL.) e comemoiin
Extra
Clinton Water Works Co., 7% preferred (qu.)
Colorado Fuel & Iron
Special ~
Columbus & Southern 'Ohio Elec. Co. 6%%
preferred (quar.)

Commercial Alcohols, Ltd.,
Commercial Discount Co.
pref. (quar.)
.T% . pref. (QUAT.D oot oo
Commonwealth Edison Co.
Commonwealth Investment. Co..
Commonwealth Util:ties Corp.—
.6%% -preferred “C" (quar.)
Concord Gas Co. 7% pref.
Confederation Life Assoc. (Toronto) (qu )_
Conn. (C. G.). Ltd., com. (quar.)
6% preferred class A (guar.)
7% - preferred (quar,)
Consolicated Car Heating Co., Inc._
Consolidated Div. Stand. Secur. Ltd.—
$2.50 non-cum, preferred (8-8) cc-cu.ios
Consol. Edison Co. of N. Y. $5 pref. (quar),
Consolidated- Laundries Corp. $17.50 pf.- (qu.)
Consolidated Oil Corp. (quar.) —ececceooo.
Consolidated Sand & Gravel,
7% conv, -preferred (accum.) o ui ce.id
Continental Tel. Co.; T% pamu ‘pref, (quar.)
8% % preferred muar)
Cooper-Bessemer Corp. common (resumed)
Corn Products Refining Co., com. /(quar.)..
7% preferred (quar.). ... . _.._.___
Creamerv Package Mfg. Co, (increased)_._._
Credit Utility Banklng Corp., class B (quar )
Crum & Foster, com. (QUAL.) c-.e.. ki
8% preferred (quar.). ...
Culver & Port Clinton R. R. Co. (extra)

Cuneo Press, Inc., com. (quar.).. ... .
412 9% preferred (quar,).:
Cunningham -Drug Stores,
+ 6% preferred (quar.)_..:
“ 6% class -A-prior preferenc
Davenport Water Co., 5% 'pref: (quad
Dayton & Michigan RR, 8% pref. (quar.)
Decca Records, Inc. . (quar.).._
Extra
Deere: & Company: (irreg.) -
Dentists' Supply Co.. of New York__
-C (quar.)
7% pref. €qQuar.) ool iziilossiioililosia
Denver Union” Stockyards Co.,, 5%% pref.
(quar.)
Deposlted Insurance Shares, series A (stock
div.)
Detro't & Canada Tunnel Corp.
Detroit Edison Co. - (irreg.)
Detroit Hillsdale & Southwestern RR (s.-a.)
Detroit Steel Products (increased)
Devoe & Raynolds Co., Inc., 7% .preferred
(fiscal)

T%. prefoemmccen

¢

8% pref. (quar)
(Los Angeles) 8%

(Del.) (quar )

i

(resumed)

Dixie State Home Stores (quar.) ...

Dixie=Vortex Co. common ......
Doehler Die Casting’ (interim)
Dome Mines, ‘Ltd., (quar.)
Dominijon: Bank of Canada (Toronte) -(qu.)
Dominion: Tar &  Chemical Ceo., Ltd.—
5%% preferred  (quar.)....
7% - preferred (quar.) -
Dow Chemical Co.. com. .
5% preferred  (QUAT.) .o
du Pont (E, 1) de Nemours & C
$4.50 preferred  (quar.) _....__o.li_soo
Duquesne’ Light Co. 5% preferred (quar.)
Eason Oil Co., $1,50 conv. pref, (quar.)
Eastern Sugar Associates
Preferred shares of ‘benelicial interest...
Electric Bond & Share.Co., $6 pref. (quar)«
$5 preferred  (QUAT.). ool
Elmira & Williamsporf™R. R. Co. (5-8) --_.
E! Paso Electric Co. (Del.) 7% pref. A (qu.)
6% Pref. B (quar.)
Empire Trust Co. (N."Y.) (quar.) -
Employers Casualty Co. (Dallas) (quar) -4
Esquire Inc. __
Extension Oil, Ltd. (liquidating)
Fansteel Metallurgical Corp. $5 pref. (quar.)
Fairbanks. Co. (The), com,
6% conv. preferred (quar.)
Federal Machine & Welder Co. (11
Federal Services Finance Corp. (Wash,
D. C). (quar.)_
6% preferred (QUAT.) - o e
Federated Dept. Stores, Inc cam. {qua
44 % conv. rref. (QUAT.) ounnen
Field anrshaIl) & Co. (quar.)._
Fifth-Third Union Trust Co. (Cin.) (quar
Filene’s (Wm.) Sons Co., COM, wemme
¥ 4% % pref. (QUAT.) e
Fireman’'s Fund Ins. Co. (S F.) (quar.)_..
Firestone Tire & Rubber Co.
First Fund Corp. (quar,)
First Nat. Bank (Hazleton, Pa.)

“(quar.)--

/
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“Per +  Whenx
Share - Pay’ble
25¢  10-24
137%e  12-15
. 115¢ - 10-25
1$1% . 10-15
$2  11-1
t44c - 10-10
150¢  10-31
1$1%  10-15
1$1.20 11-1
t12%c  10-15
1$1% - 10-31
1$1%  10-31
1$1% - 10-15
t12%¢  11-15
$12%c  11-15
$1%  10-20
$3% 12-31
25¢  10-31
$1%  10-31
$1%  1-1-42
37%e " 10-15
8¢ . 10-15
$1% 11-1
5c. 11-
1$2.9124° 11- 1
t$212 111
20c - -10-15
5¢  10-15
8c . 10-15
25¢. . 10-15
25¢ 1-15-42
25¢ 4-15-42
25¢. 7-15-42
$1% 10-15
$1  11-1
12%c  10-20
1Mhe  10-20
$1% = 10-15
25¢ . 11-28
25¢ '11-28
$1.63  11-1
$10c  10-15
20c - 10-10
17%c¢ - 10-10
45¢ 11~ 1
4 11-1
$1%  12- 1
t50c | 11-15
$1%2  12-31
10¢ 10-15
$1% | 10-.6
$13% - 10- 6
40c - 10-15
137%ec . 12-15
$1%  11-1
$17% - 11-1
12%ec - 11-15
1$2° 10-15
$1%  1-2-42
$1%  1-2-42
50c 11- 1
75¢ = 10-20
$1% . 10-15
35¢ .10-10
25¢ - 10-10
30¢ . 10-15
$2  12-23
10¢ 12-1

1-5-42

- $1.18%

$1
25¢
352
$2a

3-

10-15

10-15

9-15 -

9-15

9-30 °

9-24,
12-16
15-42

6-16-42°

e

10- 4

10-21
10-15,

12-20
9-30

10-15
10-15
10-6
10- 4
9-30
9-30

Per
Name of Company Share
First Nat. Tr. & Savs. Bk. (San Dlego) (qu.) 25¢
5% preferred: (QUAY.) cumvismmssmseaaas 31%c
Fishman (M. H.) Co., Inc, 5% -conv. pref. H
(quar.) $1%
Fitzsimmons . Stores, . Ltd.— g
7% preferred (QUAr.) weececcmeeiimeecenao. 17%c
49 West 37th St. Corp., conv. v.t.c. (irreg.) $1%:
Foundation Co. of Canada Ltd. (quar.).... 125¢
Froedtert Grain & Malting Co., com. (quar.,) 20¢
Extra 20¢
$1.20 preferred. (quar.) - . 30¢
Fundamental Investors, Inc. 18¢
Fyr-Fyter Co., class A (inereased) '50¢
Gardner-Denver Co., ‘com.. (quar. 25¢
$3 conv. preferred (QUATL.) mmia st 75¢
Gen, Aniline & Film Corp., com. A (m‘eg) $2
+ C B - (irreg.) 20c
General Capital Corp.: (Boston) (irreg. )_-_ 24¢ "
General Electric Co, ... oo . ... -35¢
General Finance Corp. -(quar.y__.._ 5¢
General Foods Corp. $4.50 preferred (quar ) e

General Investors Trust (Boston), benef. int.
General Mills, Inc. (quar.)_ .. . ... .____
‘General Motors Corp $5 preferred (quar.)..
General  Outdoor “Advertising Co:, "Inc., $4

. partic. class A .

*' Preferred (quarl
General Tire & Rubber Co (irreg.
Gillette Safety Razor 'Co. $5 pfd.
Gimbel Bros., $6 pref. (quar,)._.
Gladding, . McBean & CO.._Z ..
Golden State Co., Ltd. (quar.)

Goulds Pumps, Inc., 7% pref..__ 4
Great American Insur. Co. (N. Y.) (quar) &tk

25¢
30
1$2

Great Lakes Engineering Works (irreg.).._.. 15¢

Great Lakes Power Co., 7% preferred (qu.) . 1$1%

Great So. Life- Ins, Co. (Houston, Tex.)— ;
Quarterly

Green: (H: L.)Co., INC, qUaL.) o tiviiiveen i

Greenfield Gas Light, 6% pref.  (quar. 75¢

Greenfield Tap & Die, Corp. $6 pre $1Y%

Griesedieck - Western. Brewery Co. ...
Guarantee Co. of No. Amer. (Mont.) (Quar)
Extra i82%

Gulf Power Co., $6 pref. (quar.).._.. . _._.. $112
Hanna (M. A.) Co. $5 preferred (quar.).... $1%;
Harbison-Walker Refractories: Co.—

6% . preferred: - (QUar.): i sedliiaioosil waky $1%
Harrisburg -Gas Co., 7% preferred -(quar:). $1%
Hayes Industries ' (irreg.) woo..icoo...io.. 25¢
Hibbatd, Spencer; Bartlett .Co. (monthly):. .. 15¢-
+ Monthly 15¢

Monthly 15¢
Hartford Electric Light Cow.....____ o i = T168%c:
Hat Corp. of America, 6'/2% pret’ (quar $1%
Hecker ' Products Corp.' (quar.) 15¢
Hercules Powder Co., 6% -pref. $1%
Hershey Chocolate Corp (quar.) - 75¢

$4 conv. pref. (quar.) $1
Hollinger Consol. Gold Mines, Ltd.

(monthly) 15¢

Extra §5¢!
Holly Development Co. (quar.)_.. 1c
Holly_Sugar Corp., com.._ 25¢

7%. nref. (quar.'__._ $1%
Home Insurance (Hawaii) (quar ) 60c
Hooker Electrochemical Co. (increased) -.. 40c¢
Houda lle-Hershey. Corp., Class B (lntenm)_- 25¢
Household Finance Corp. (quar.) $1

5% .preferred (guar.) ... i $1%

Howey Gold Mines, Ltd..__. 12
Howe Scale Co. $5 preferred (s -$2%
Hussman-Ligonier, Co., (quar,) . . 15¢
Hygrade Sylvania Corp., 4%2 % conv, 45¢
Idaho-Maryland Mines (monthly) . 6ex
Imper.al Bank of Canada (quar.)... 182
Imperial -Chemical Industries, Ltd. Amer. G

Dep. Rec. -(interim) ... .. __._____ 3%
Imperial Life ‘Assurance Co. of Can. (quat) 133%
Interlake: Iron Corp 25¢
Indianapolis Power & Light Co. 40c
International Bronze Powders, Ltd,, com.

: (quar.)- oA t37‘/zc .
. 6% partic. preferred (QUar.) ... 37%c:
International -Business Machines ‘(quar.) $1%

International Harvester ‘Co. (quar.)..._.

International Industries, Inc. (resumed).
International -Macnine Tool Cor»._..
International Nickel of Canada, Ltd.

+ 1% preferred (quar.) (payable in U, 8.

funds) . 5

7% pref. -($5 par), (quar.)  (payable in

U. 8. funds) e 4,
International -Products Corp. -(final) ... bl
Interstaté Department Stores, Inc.— ;

"~ Common _(increased) . ...

" 7% preferred- (quar.) 8z
Interstate Home Equi In \ "
Investment Foundation, Ltd., 6% conv pref ?

: (quar.) 3 $75¢
Investors Fund “C” Inc. (QUAr.) ... - - 10¢
Iron Fireman Mfg. Co. (quar.) 30¢
Jewel Tes M*. com. (quar.y : ‘60c

4% % Peatarred (First quarterly: divi-
dend ‘~f $.543056 per- share from  and
includine -Sept. 15 to Nov. 1, 1941.)_.
Joliet & ‘ Chicago RR Co,,- stamped - com;

(quar.) $1%
Jones & Laughlin Steel Corp,— ;

Common (new): (resumed) - = .o 60c
Joplin Water Works Co., 6% preferred (qu.) $1%
Justrite Manufacturing Co. (Chicag0) .. 3¢
Kaufmann Department Stores, -com. ".. 20c
Kellogg Switchboard .&: Supply Co., com. 25¢

5% preferred (qUAT.) oo oo ouloio ¢ $1%
Kelsey-Hayes Wheel Co., $1.50 ‘conv. class A"’ 181
Kemper-Thomas Co., 'l% speclal pref (qu.) " -$1%
Kendall Refining* Co (u'r ............. " “45¢
Kentucky. Utilities Co., % preten‘ed (qu). $1%2
Kirkland Lake Gold Mining Co. Ltd. (s-a) - 15¢
Kokomo Water Works. 6% pref. (quar.)___. $1Y%
Kresge Dept. Stores 4% cony, 1st pf. (qu.) R 3 )
Kroger Grocery & Baking Co. 7% pref. (qu ) $1%
Lakey, Foundry & Machine Co 206
Landis Machine Co. 7% pref. (quar.)._. $1%
Lane -Bryant, -Inc,, 7% pref, (quar.) - .. $1%
Langendorf United Bakeries, Inc, :

182 class A (QUAT.) .ol ol i i 50c

Class B - " 15¢

6%- pref. (quar)e ... L. . . .. - 757
Lawrence Gas-& . Elec, Co. (quar.) .- T5¢
Lawyers Title Ins. Corp. (Richmond, Va). e

class A (S-A) . ‘ $3
Leece Neville Co. (QUAr.) e 20c .

Extra 30¢
Lee Rubber & Tire Corp.... 75¢
Lehigh Portland Cement Co,

(increased) 87%c
4% preferred (quar.) $1
Lehman Corporation (quar.) - 25¢ -
Lerner. Stores Corp.-com. {(quar.) - 50¢
4%, preferred (QquUar.)z-._.._.. $1Y
Lexington Telephone Co.,.(quar.) .—.__.._._ £11;
Liberty Loan Corp., $3.50 preferred (quar.) - 87%c¢

Lincoln National ‘Bank &. Trust Co.
(Syracuse, N. Y.) (QUaT.) comemoee 50c

1$1% -

When
Pay’ble
111
11- 1

10-15.

12-.1
10-15
10-17
11-1
11-1
11- 1+
10-15
10-15
10-20 -
1141

1110-10,

10-10+
~10-10-

15

81y
25¢ -

35¢.
150c

12-1

' 110-20°

10+15°
10-25
10-31
‘11-28°
12-26
111
111
11- 1

11-15
11-15

10-.7
10--7
10-23
11-.1
11--1
12-15

711-29

10-10
10-15 .

-+ 10-15

11--1
10=1
(11 1
+10-15. "

1021

11-1 -
12-'6

" 10-15'.

Holders

710-257
3

10-10

of Rec.
10-20 -

*10-20

9-30
11-20

120-51"

9-30
10-15 "

10-15

10-15"

9-30

'9-30
10-17
10-20..

110472 ¢
10-.2
v =300

9-19 -
10- 1

12- 20
;:11-15.,

‘10- 6

9-30:
104 4.
10-21-

“11-18
"12-16

10-15°

10-25

1 9-23
9-23

.9-30

10-15.
10-15
12-12.
11-14°
9-30 .

9-30 -

9-30-

..9-30

10-14,
< 10%217

9-12.
10-10°,
9-30°

+9-25

1-2-43. .
.10-17
10-15

12-31!
10-:3.
10-'1°

.9-30- -

010415 < 5 9-30;
Fh12-71 P 11E10!
12-20. 125"
S0
1026 9425
10-°6 9.3
10-15.°°10- 1
10:15 10~ 1
10-28 . 10-10°
10-31°10-.7
10-31 10-'7
11- 1 '10-20
12-°1 “11-20
11-°1° "+~ 9-20¢
10-15.% - 9=30 -
10-29 - '9-29°
11-1 1011
“10-'6" . 9-25"-
111 10-17°
10-17 | 10-3. -
12-15 " 12:'5°
1121010415,
10-15°"°* 9-30°
£10315" - 9-30.
104157 -9-30
,10-13+  9-30°
10-15 " 10-10.-
10-15° ©, 9-25,
10-15 -/ 9-25:
-10-28 . 10-15*
11-1° 10-14°
1-2-42  12-13
10- 6 9-19°
10-15 - 9-24
1-1 1021
10-15 9-30
11-1 -10-21
10-15  10- 6

" McCall Corp.

+Midvale Company. - (stock "dividend)

; Naclonal City Llnes, Inc., Class A’

Per
Name of Company Share -
Llncoln National Life Insurance Co, (Fort
Wayne, Ind.) (quar.) ... 30c
Lion Oil Refining (quar,).. 25¢
Little Miami. RR., original capita $1.10
Special guaranteed  (QUAK.) —oloiceomoecn 50¢
Lone ‘Star Cement Corp.—
5% partic. ‘pref. "(quar.) $1%
5% partic.. pref. (pnmc. div)) w 25¢
Lord & Taylor—
* 8%, -2nd preferred (quar.) _-o...__ ... : $2
Louisville Gas & Electric 5% 'pref. (quar.)- $1%
5% preferred mew (QUar.).-....l.co...a. 31%c
Lunkenheimer - Co.. 6%%  preference (quar:)- $1%
Luzerne -County. Gas & Elec, Corp., 5%% ;
. pref, (ouar.) $1.31% .
MacAndrews & Forbes Co,, com. (quar.)---. . 50e
6% preferred.. (QUAT)) e immiiilaias $1%
Magnin (L) .&.Co: 8% prefi- (quar.).. $1%a.
Manon (R. C.) Co., $2 class A pref. (qunr) .- 50c
$2.20 preferred (qunr) — 55¢
* Manuiacturers: Trust-Co. (N. i
 $2 cony..preferred ..:.... 50
Maple Leaf: Gardens, . Ltd % non-cum
preferred:, ('TER.) i dwatincmimm bt +140c
Marchnnt.mlculatlng -Machine “Co. ‘(quar.) = -37'%c.
.Margay: Oil :Corp.: (quar.) ... = 25¢
-Maritime -Tel.- & Tel.. Co.; Ltd. 120¢
7% - preferred - (QUar.): .. ...z 117%e
- - Marshall, &: Ilsley. Bank - (Milwaukee) . (s.-a:). 1200
“ Massachusetts  Investors  Trust: CO. .ol mans o 21c

‘Massachusetts Utilities Associates -
“.5% -partic..‘pref. “(quar.)
(quar.)--.
McClatchey " Newspaper "7
McColl-Erontenac - Oil, Ltd. . 6%

(quar.)” :
. McCrory. ‘Stores :Corp., 5% pref.”(quar.)-i..’
McLellan Stores Co., com,..

6% pref. (quar.)....-

‘6% ;. preferred  (ouar.) '
Merchants. Natl.Bank (Bo

prefé

/~'Two, additional ‘shrs,” of -com. stock for
each share of com. held

Midwest  Piping & Supply : (irreg.) - 35¢
Minneapolis Brewing' Co. 15¢
Mission ™ Corporation. (irreg. 60c
Mississippi- Power' Co. $7 pref. $1%
$6 preferred (quar.) ; $1%
Mississippi- Power & Light, $6 preferred_.. . - $1%
Moneta ‘Porcupine Mines, Ltd.; (quar.)-.:.. ' t2¢
‘Monongahela Valley Water Co.,.7% preferred :
(quar.) $1%
‘Monolith - Portland Cement Co., . 8% pref. 125¢
Monroz Loan ‘Society, common-A (quar.).. 5¢
Monsanto Chemical Co.—
$4.50 preferred A (semi-annual) oo $2Y,
$4.50 preferred B (semi-annual) $2Y%
$4 preferred C (semi-annual) .. $2
Montana Power Co., $6 pref. (quar.) i $1%
Montgomery . Ward -& Co., Inc..: com. tou.) 50¢
Montreal Light, Heat & Power Consol. (qu.) 137¢
Montreal Telegranh €0, oo iciooniool 1430
Moore Drop Forging Co,, class A (quar.).. $1%

Moore ((W. R.) Dry Goods Co. (quar}

Morrell (John) & CO. —occeecn

Morris (Philip) - & Co,, Ltd., com. (quar

L 4Yy' s praferred (quar‘)

Motor . Products . Corp. " . 0

Mt.:‘Diablo: Oil. Minirig Develop.- Co. (qunr) lc:

Mountain State Tel. & Tel. (quar.) I__.... $1%

Munising Paper Co.; 5%, 1st preferred (qu.) 25¢

Mutual Chemical Co. of Am., 6% pref. (qu:) $1%
6% preferred (quar.)- e 50¢c

Mutual. Investment Fund, Inc..... 10c,

Mutual System, Inc.,:8% pref. (quar.) 3¢

Nash - Kelvinator - Corp. —ce.zeme-. 15¢

National 'Biscuit  Co: com; 40c

Natjonal :Bond & Share Curp 15¢

National -Cash ‘Register . Co, 25¢

National Casket Co NG, -COM: il i 50¢

“$3 ".convertible: preferred (quar.)
Nat'onal Distillers /Products : (quar. )
National ‘Elec.:-Welding -Mach. Co.
Nationa! "Fuel Gas Co. (quar,) ..

When
Pay'ble
11-1
10-15
< 12-10
12-10

12-'1

12-1°:

11-1

©12-27

Holders
of Rec.’

+9-30~
10-15+

'11-28
9-30, . .

10-20

110-11:¢

110-11-
1241
12- 1

10-10-

©

v
w
=

* National Funding Corp class A (quar, 10-20 9-30~
35¢° . "10-20, ' 9-30;
$1%. - 11-107.10-17
89 $$2% 73015710~ 1
. $2.50. non-cum.’. class Al (58 . $1%  710-15 | 10- 1-
Nat)onal ‘Motor. Bearing Inc. ‘corinon.._ 10¢ . :-12-:1." 11420
National Power & nght Co 56 prele e N %
» (quar.); £ $1% 5 11.17 194 2.
Natwnul Steel Car Corp.~ (quar.)’ & ~80c . "10-15 9-30
‘Naumkeag Sttam‘ Cotton CO.cuuwes 82+ v10+°9.::10-.2;
“Nekoosa-Edwards ' Paper :Co.,-common ... .. 506 - <12-31" .11
New . York :Transit :Co., _:i. i 30€.  10-16. . 9+
Newberryi:(d. J.)  Realty Co., 6’/3% preferred.f ; ol
~ A (quar.) - 81% 11«1+ .10-16
8% preferred B (QUAY.) wcwanssculobimmmnn | $1'2; 111 .°10-16
.-Newport ‘News. Shipbuilding & Drydo ck - Co., o
$5 convertible preferred . (quar.) $1% - 11-'1° '10-16
1900 - Corp., class A (GUAE.) —e——n 50c . “11-15  11- 1,
Nipissing ‘Mines . Co.; Ltd.- (interim) $16¢ ©.12-11, . 11-15
Nor‘folk & Western' Railway Co., adj. pref ) o ;3
(quar.) . ... $1° .11-19 . 10-31
.. Northern:Illinois Finance corp com ECERREI 256c. 11-1 ' 10-15%
$1.50  conv, preferred (qUar.)o........--. D 3Mee” 11-010 0 10-15,
Northern Ind ana’ Public Service Co. = :
'7"5. preferred 1$1% . 10-14° 10-°4
%. meferred 1$1Y% 10-14.© 10-14
536 % -preferred iu. i owiisie cimiikmnal s 1$1% .. 1014 : 10-14
Northem Ontario Power: Co.; Ltd. “common: S $20c 10-25. - 9-30
$9% - preferred: (QUAT.). Coollolllllllo - §1% -+ 10-25 - 9-30
" Nerthern: States Power Co. (Del), 7% pref. ; o
. quar.) $1%  10-20 9-30 .
6%: preferred {(quar.) C.. L. .ii..lios . $1% - 10-20 9-30
Northern' States Power Co, (Minn )
$5 preferred. (quar.) .= ... - $1% . 10-15 , 9-30
.Northwest . Engineering - Co, (irreg - 75¢ 11417 :10-15
Nu-Enamel - Corp. - Thec..10-10 101
Ohio Service Holdmg Corp.;
« Common».... $1° 210-15.., 10~ 1
Old -Golony" Trust Associates, 1st series trust ° .
shares (quar:): w256 -10-15. 10--1
Oliver Farm Equ'pment Co (rreg.) cmm- 50c ~ 10-22° '10-10
. Oftawa Car & Aireraft ARSI $20c ~ 10-15 9-26,
Qutboard Marine- & Mfg Co - 85¢  11-20° 11-5
Pacific Finance: Corp. -of Calif.— S
5% preferred (quar.)-. e $1% . 11-1 10-15
Preferred A (quar.) - 20c. 11~1 | 10-15,
. Preferred C (quar.) (16Y%c¢  11-'1. 10-15,
Pacmc Gas & Elec. Co. (q - 50c - 10-15 9-30F
Pacific Lighting Corp $5- pref (quar) - $1% 1015 9-30
Pacific Tel. & Tel. 6% pref. (quar.).. . $1% - 10-15 9-30
Packer Corporation (quar.-) ---------- - 25¢.  10-15 10- 6
Paraffin Companies, Inc.,:com. (quar.}---- $1 10-15 - 10- 1*
Parkersburg Rig & Reel $.50 pref. (quar.).. $1% 12- 1 11-20¢
Parké-Davis - & Co. 3 49¢ - 10-31 - 10-16_
Peninsular. Telephone .. (quar) = 50c 1~ 5-42  12-15
Preferred A (quar.) -- - 35¢ - 11-15 . 11~ 5-
Preferred A (quar.) -- 35¢ 5-14-42 5-5-42

12-20:
9-30-

i
4
§
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. ~Name of Company
Penman's' Ltd., com. (QUaT.) caicocicannn
6% preferred
Pennsylvania Power Co.; $5 -pref. (quar.)..
Peoples Gas Light & Coke Co. (increased)
Peoples .Telephone Corp. (qUAT.) . cmeeeeeoos
Petroleum Heat & Power Co. (resumed)
Pfeiffer; Brewing Co. (quar.)
Philadelphia Company -(quar.)
67 preferred (s-a)...
Philadelphia Electric Co., com
'$6 preferred (quar.)_._.___
Philadelphia’ National-Ins.  Co.
Philadelphia & Trenton R. R, C
Phillips-Jones, - 7% - preferred
Phillips. Pump -& Tank Co, class A (quar.)--
Class A (quar,)’
Phillips Screw Co. (irreg.) . oceicommnmein
Phoenix Securities Corp., $3 conv. pref. A._
Pilot Full Fashion Mills, Inc. (quar.)
Pittsburgh. Forgings Co
Pgh. Fort Wayne & Chic, Ry. 7% 'pf. ¥
Pittsburgh  National, Bank (Pa:): (quar.).-
Pittsburgh  Screw & Bolt Corp.
Plomb Tool :Co.,” com
- Common
, Common .
' Common ' %
6% preferred (quar) ________
Plymébuih Cordage Co. (quar,)..
Pollock Paper & Box Co. 7% pref. (quar.)..
Power Corp. of Can. 6% lst pref. (quar,)
6% non-cum. pamc prex (quar.) oo
Premier Gold Mining Co. Ltd.' (reduced) -
Preston East Dome :Mines, Ltd. -(quar,)
Proctor & Gamble 8% pret. (QUBY.) ieaaidan
Public Service of N. J., 6% pref. (monthly)_
Puget Sound Power ‘& Light Co. $5 prior

. pref.
Putnam (George) Fund of Boston
Quaker .Gas- Co.; 6% . pref.” (quar.)
Railroad Empiloyees Gurp, ..

. Class A common. .

Class B common ..

$0.80 preferred (quar.

Rath Packing Co,, 5% pr
Reading Co. (QUAT.) - mooicicain

-2nd  preferred .(quar.)...
Regent Knitting Mills preferred (quar.

- Reliable Stores Corp.,.com. (quar.)..
« 5% conv. preferred. (quUam.) ...
Reliance Elec.' & Engineering: Co
Republic Invest. Fund, Inc.; 6% pf. A (qu.)

6% preferred "B. (qUaT.)-coiciicoiliiaie
Republic Petroleum Co,

Additional on commoON . e
Rochester American Insurance Co, (quar.,) -
Rochester Button Co. com. (quar.). .......

. Extra
L$1.50 conv. preferred (quar.)...
Rolland Paper Co., Ltd., com.
" 8% preferred. (quar.)
Roper  (Geo. -Di). Corp;,
Royal Typewriter Co.; com..
1% preferred (quar.) ..

. Rudd. Mfg. Co., quarterly..._ i,
Babin Robbins Paper Co.- (initial) . %
Babine Royalty Corp. (quar.)_.... !
Bafety Car Heat & Ltg, Co.; Inc.. -
Safeway Stores, Inc., common Ll
- 89 “preferred: (QUAY. Yo . oilaiimcimpbniiis
Saguenay *Power -Co,, Ltd.,  5%%- - pref.
» (quar,)
8t.. Croix Paner Co. (quar.).._i_ . ... . AR
8t.. Joseph Railway Light Heat & Power

5% pref.. (QUAL. Y ciceiiicicucidommraine
8t. Lawrence Corp,, Ltd., 4% class A conv.

preferred - (aceum. ' -

8t. Lawrence Paper-Mills Co,, Ltd

8% preferred -(accumi)_.

. 8t, Louis County Water Co.; pref. (quar.
8t. Louis Union Trust Co. (Mo.), common——

. (Quarterly)y .
Scott Paper Co.—

LE O S ) B O Y R

Secorid .Nat. Bank (Nashua, N H.) (qua
Security Storage Co. ..
Serrick’ Corp.;' class A
 class A ‘accumulated

- Shakespears Co.-(quar.)....
Shawinigan "Waler. & Power (q
Sheep Cree% Goid Mines Ltd, (quar.
Sheller Mfg. Ceron.
Slbak Premier Hmes, Ltd
S'mmons. Company.
8imms Petroleum Co. ‘liquidating)
Simpson's. Ltd. 6% % ; (accum.).. ..

LR S C O SR A B

simpson :(Robert) Co.,, Ltd., 6% pref. (S-A)' :

Smlth tHowarac} -Paper Mills,: Ltd., 6% pref.
(quar.)

Snider .Packing Corp:

Solar Aircraft Co. (irreg.)-

South, California Gas, Co., 6% pr (quar)
Preferred A (quar.)..... . ... .. .. .

South. Indiana Gas & Eles:, 4 5% pf. (quar.)

8South Pittsburgh Water Co. 4%2% preferred
(quar.)

»Sout.heactem' Greyhound: Lmes Ine. (quar)'-

6% .non-conv. preferred (quar
© A7 Conv.. Preterred. (ouar.). ..
Southern Advance Bag & Paper.Co., Inc.....

Southern’ Calif: Edison Co. Ltd. (Calif.)— .~

5% preferred C' (quar.)
5% .original preferred (quar.)..

. Bouthern Can. Pow. 6% .partic. ptef.,(qu)-
Southern Franklin Process.Co~—

T% . preferred (quar.)__.:_ . ..Z.
Southern.New. Englana-Telephone Co:
Southivestern - Life Ins. Co.; -(Dallas) (quar)

Standard Brands, Inc., $4.50 pref. ‘(quar.) -_
. 8tandard: Coated:Products Corp.,.$1 prefi..
Standard. Fire-Ins. Co. of New Jersey <(Tren~
ton' (avrar.)
* Standard Oil of Ohio $5 pref.  (quar, D=
Standard: Paving. & Materials, Ltd:;
; Partic. conv.. preferred (interim (accum )-

ﬂv Standard Radio, Ltd., class A
,Class B

Btand'xrd Wholesale Phosphate & Acid Wrks, °

+Inc., (ouar.)

& stanley Warks, (The), 5% pref. (quar.)__2....
Cor

‘. Stecher-Traung Lithograp p—-
+ 5% - preferred- (quar:) .

Sun- Oil Company,: 4% % .class A preferred.. ~

Tacony-Palmyra Bridge Co., 5% pref. (quar.)
‘FSundslrand Machine Tool Co. (stock: divi.) -

One-talf share -of . companys com.. stock
for each. share" held: v i

Superheater - Company (quar)

Svmineton-~ould C

Thatcher Mfg.- Cos, $3. 60 pref, (quar.

Third Nat. Bank & Trust Co: (Scranton. Pa )
‘Quarterly - -

Towle Mfg, €0. (QUAL:) oo iiceoiocimomns

Per
Share
1750

When  Holders
Pay’ble  of Rec,
11-15.° 11-15
11-'1 10-21
11- 1 10-15
10-15 9-22
10-15 9-30
10-25 10-'1
10-31. . 10-10
10-25 10~ 1
111 10-1
11- 1. 10-10
11--1 ~ 10-10
10-15 " 9-19
10-10 10~ 1

11- 1 .10-20"°

11- 1 8-15
2-1-42 1-15-42
10-15 9-30
10-10: 10~ 2

" 1-2-42. 12-24
10-25 - 10-15

10-7 - 9-10
10-15 - 10-10
10-21 10~ 2

15¢'2-15-42- 1-31-42

15¢ 5-15-42 © 4-30-42
6-31 -

’Vtiill/;c
~$10c
$10e

40c
~31Vac" -

‘$1%
1%
$1%

"

25¢

" 25¢ -
. 90¢.;

45¢
$1%

9-30
9-25

9-15

9-20
9-30
11-29 11-1
10-20 " 9-30°
1020 9-30.,

1 10-15

12-20 - 12-10

10-15 © 10=.1 :

12-15- 12- 5

10-15' - 10~ 8. -
9-30 - . 9-10;

10- 1 9-18

10- 1 9-18 +

10-1 9-18

11- 1 +.10-15
10-15 10~ &

10--1 9-15

110-15- 930

10-15 9-30

11- 1 - 10-20:

12-26 . 12-20

11-1,10-20%

11-:1.:

10.10-17 ¢

10-15. . .9-30
12-15° 12- 5 .
10-10° “10- 1 -

10-15: 9-30

10-15.* - 9-30.
S11-1 1015, .

10-15. | 10- 1.

12-.¢ 11-20
12— 1

12-1

10-30 ' '10-20

10-15 . 9-20
10-15 - 9-20

1015 - 920 -

10-10 9-26
10-15".© 9-30
10-15 . 10-12

12-15 13- 1°

10-10 " 10~ 1

10-23 . 10-16 -
10-15" 9-30

- 10- 15 10- 4
-10-10 9-30; -

10-10- . 9-30
12-15  12- 5

11-15 - 10-31 .-

12-31 <7 12-15
11--1 - 10-10

1151 - 9-17
.11-.5.%10:25. ..

10-15 10- 4
10-15 - 10- 2
11-15-. 10-31

115 1153

10-15° 10- 6

Per When  Holders
.~ Name of Company Share  Pay'ble .of Rec.
Trade Bank & Trust Co. (N. Y.) (quar.) 15¢. ~11- 1 10-20
Truax-Traer Coal Co.,, common (irreg.).... 37%ec - 10-25 10-15
Trustees System Disc. Corp. of Chicago, 7% ;
preferred t40c  10-15 9-15
Tuckett Tobacco Co., Ltd., 7% pref. (quar,). $$1%. 10-15 9-30'
Union Elee, Co, of Mlssnurl $5 pref, (quar) 10-31
$4.50 - pref. (qQUAY.) oo lic i 10-31
United Bond & Share; Ltd. (quar,).. 3 9-30
United Drill & Tool Corp. class A (quar. )_-_ 10-21
Class B (quar.) 10-21
United Fruit Co. (quar.).. 9-18
United Light & Railway k 3
79 prior preferred (monthly) 10-15
7% prior preferred (monthly).. 11-15
7¢ prior preferred - (monthly) . . 12-15
6.36% prior preferred (monthly 10-15
6.369, prior preferred '(monthly). 11-15
6.36% . prior preferred (monthly) 12-15
6%. prior preferred '(monthly)... ’ 10-15-
6% prior preferred (monthly). 11-15
6%. prior preferred (monthly) ) 12-15
United Merchants & Mfrs,, Inc. ] s .
Common ' v.t.e. (irreg.).i..___ 50¢ 12-6
United N:'J..R. R. & Canal ! : i 9-20-,
United Profit Sharing Corp. 10% plcf ( 9-30
United Shoe Machinery com. (quar,) 9-16
6% preferred (QUAr.) eoimemoeeen 37Y%e¢ 9-16

U. 8.! Fidelity & Guar. (Balt.) (quar,). 25¢ [ 9-30
U. 8. Hofiman Mach, 5% % conv, pref, (qu) 68%¢c 10-17

U. 8 Industnal Alcohol Co.' (QUAT.) oo - v 250 - 10-15* °

‘Extra 3 25¢

. United States Plywood Corp. (qual,)---—--- 30c

United States Pipe & Foundry Co. (quar.). 50c 11-29*
U. S..Smelting, Refining & Mining Co., com. $1 10- 2
7%, vref. (quar.). 87Y2¢ 10- 2
U. 8. Sugar Corp. . :
$5. ‘preferred. (QUAT.) - iaia il oo licia $1Y 1-15-42  1-2-42*
$5 pref. (quar.) > $1Y 4-15-42 4-2-42%
$5° pref. (quar.) $1Y 7-15-42 T-2-42*
U. 8. Sugar Corp. $5 pref. (quar.) ¥ $1% . 10-15 10- 2*
Universal Leaf Tobacco Co., com. (quar. $1 10-16
Upper: Michigan Pr. & Lt. Co. 6% pf. (qu.) $17% 12-29
Vapor: Car Heating Co. preferred (quar.)--. $1% 12-1
Vermont & Mass. R. R. (s-a) $3 9-25

Virginian Railway Co.— A
67 preferred (quar.) 37%c 10-18
6% . preferred (quar,) 37%e 1-17-42
6% - preferred . (quar.) 37%c 4-18-42
6% preferred (quar.) .. 37%ec 7-18-42
Valspar Corp. (The), $4 conv. pref._ 1$1 * 10-30
Vulcan Detinning Co., 7% pref. (quar.)._.. ‘$1% 10-10

 Warren' RR Co. (s.-a.) $1% 9-26

Washington Ry. & Electric Co
5% . preferred (qQUAar.) oo icmcememceee e $1Y% 11-15
West Michigan Steel Foundry Co.,
% . preferred’ (quar.)_..... 17%c 10-15
$1% conv. preference (quar. 43%¢
West Penn Elec. Co., 7% pref. (qu x $1%;
" 8% preferred (quar __________________ $1Y
West Penn Power Co., 4%2 % pref. (quar.).. $1%

Westvaco Chlorine Prod.. Corp., com, (quar.) 35¢
$4.50 preferred (quar.,) ... ... $1'%

Western Grocers: Ltd.-com. (quar. $75¢
7% preferred (quar.) ... 18134

Weston 'Electric Instrument _-

Weston (Gearge), Ltd,, 5% pref. (quar.)..

Wheeling . Steel Corp. common (irreg)____

White Motor Co.

Wichita Water Co., 7% preferred (quar.)..

‘Will & Baumer Candle Co., Inc., com...

Wilson & Co., Inc., $6 pref

Winsted Hosiery Co. (quar.) ‘..

Extra
Wisconsin -Electric Power Co. (1897)—
6% “preferred’ (quar.) ' ..

Wisconsin »Gas & Electrlc

(quar.) - :

Woodall Industr‘es. “Ing. (r g.)
Wurlitzer -(Rudolph) Co. ('I‘he) (irreg.)

Zion’s Cooperative Mercan, Inst, (quar.)---

““sTransfer books not. closed fcr this divldend
- tOn account-of accumulated dividends.

tPayable in Canadian funds; tex deductible-at the source. .Non- resl-
dent. tax, effective- April .30, 1941 increased from 5% ta 15%. Resi-

dent tax remains at 2%. @ Less British: income tax.

' Weekly Return of the New York City-
- Glearing House

The weekly statement issued by the New York City
Clearing House .on Friday afternoon is given in full

below:
Statement of members of the New York Clearing House- Associa-
tion at close of business Thursday, Oct. 2, 1941.
 *Surplus & Net Demand Time:
Clearing House *Capital  Undivided Deposits Deposits
Members ; Profits Average Average

- Bk. of N. Y.. . $6,000,000 - $14,353,100 - .$244,227,000 - $16,240,000

Bank of the

- Manhattan: €o: - 20,000,000 . - 27,343,600 647,221,000 37,901,000
Natl. Citv Bank.. 77,500,000 83,767,300 22,627,788,000 . 161,586,000
Chem. :Bank . &

Trust- Co."' 20,000,000 -~ 58,607,400 883,277,000 9,806,000
Guar. Trust- Co.2_ 90,000,000 188,375,200 " b2,201,563,000 89,134,000
Manuf, - Trust. Co. 41,891,200 40,986,600 802,102,000 108,970,000
Central -Hanover . .

* Bk. & Trust Co. -21,000,000 . 75,947,300 ¢1,138,718,000 81,744,000
Corn’ " - Exchange

- Bank - Trust Co. . 15,000,000 . 20,288,200 - 348,067,000 . 27,742,000

First. Natl. :Bank_- 10,000,000 109,278,000 ' ' 851,945,000 2,915,000

Irving - Trust Co.: 50,000,000 .. 53,997,200 741,717,000 4,808,000

Continental. Bank - L VO
& Trust Co.... 4,000,000 4,551,600 74,265,000 1,700,000

Chase Natl Bank 100,270,000 140,711,400 d3, 405 881,000 44,095,000

Fifth" Ave." Bank. . © 5000 0 4,301,800 517,000 5,155,000

Bankers- Trust Co: ;000,000 - 85,319,200 -el, 171 072,000 - 80,157,000

Title - .Guarantee: - . . 9

& ‘Trust Co._. 6,000,000 ' 1,268,700 18,848,000 2,396,000

Marine - Midland

< Trust'Co. - 5,000,000 10,215,700 149,828,000  .3,081,000-
N, Y. Trust,Co.. +12,500,000 = 28,093,100 . 461,457,000. - 42,239,000"
:Commercial Natl,..

‘Bank & Tr. Ca~ :;1,000;000 8,984,900 146,556,000 1,597,000
Public Nationalv )

‘‘Bank’ ‘& Tr..Co. . 1,000,000 11,125,300 . 106,576,000 54,325,000" :

Totals, ____'._-351‘8 661,200 $967,515,600 $16,078,685,000 $775,591,000

7. *Asper: -offical ‘reports;” National Sept 30; 1941 state, Sept 30, .
1941; ‘trust .companies, Sept.. 30,

Includes deposits in foreign branches &$295 876,000 (latest available

) date); .b $65,583,000 (latest . available - date); ¢ (Oct.  2) $29'73 000;

d $95; 925 000 - (latest available date); e (Sept.'30) $23;250,000.

Gondition of the Federal Reserve Bank
of New York

The following shows the condition of the Federal
Reserve Bank of New York at the close of business
Oct. 1, 1941, in comparison with the prevmus week and
the correspondmg date last year,

Asseis— ’ '

Oct. 1,194% . Sept. 24, 1941 V2
Gold certificates on hand 3 ? $ s Oetsz .1940
due from U. 8. Treasury* 8,486,641,000 8,482,408,000  9,249,490,000
Redemptwn fund — F. R,

NOLES : vevrivivibarines 1,299,000 1,658,000 1,788,000
Other casht VRN b ey 54,707,000 64,416,000 83,741,000

Total reserves . 8,642,647,000° 8,548,482,000 9,335,019,000
Bills discounted: . '
Secured 'by U. 8. Govt.
obligations, direct and 3 : : :
guaranteed 1,155,000 1,415,000 114,000
Other bills dlscounted 8,450,000 - 8,481,000 2,949,000

Total bills discounted. - ' = 9,605,000 9,896,000 3,663,000
Industrial advances . 1,081,000 : 1,083,000 1,781,000

'U.- 8. Govt. securities, di=

-rect and guaranteed:
Bonds viieciiiniirinan - 353,624,000 384,113,000 399,763,000
Notes “ suuriaaisorashoae 212,697,000 231,036,000 336,004,000

Total U. 8. Govt. se-

curities, diréot , and
guaranteed ... 566,321,000 615,149,000 734,767,000

Total bills and securie
ties 577,007,000 626,128,000 740,211,000
Due from forelgn banks 18,000 18,000 18,000
F. R. notes of other bnnks 2,750,000 - 2,959,000 1,854,000
Uncollected. items 256,999,000 210,684,000 184,989,000
Bank premises .. . 10,404,000 10,401,000 9,750,000
Other assets ... 11,311,000 11,694,000 15,891,000

Total assets 9,400,136,000 9,410,366,000 10,287,732,000

Liabilities—
F. R. notes in actual' cir-
culation 1,878,309,000 1,859,748,000 " 1,466,079,000
Deposits:
Member bank-—res, acct.  5,989,464,000 6,098,591,000 . %,2%%,233,000
U. S. Treas—Gen. Acct. 54,120,000 82,255,000 233,485,000
Foreign PRy 510,632,000 434,402,000 588,914,000
Other deposlts e o 610,877,000 624,012,000 434,053,000

Total 'deposits ....... 7,165,093,000 7,239,260,000 8,533,685,000
Deferred availability items 221,077,000 181,549,000 162,477,000
Other  liabilities: including

accrued dividends < ... .4 972,000 1,068,000 874,000

Total liabilities 9,271,451,000-- 9,281,625,000. 10,163,115,000
Capital Accounts— *
Capital paid in ... 51,734,000 51,725,000 51,051,000
Surplus (Section 7). .. ‘. 56,447,000 56,447,000 53,326,000
Surplus (Section. 13b) .... 7,070,000 17,070,000 7,109,000

Other: capital. accounts ... 13,434,000 13,499,000 13,131,000

Total liabilities and

capital accounts ... 9,400,136,000 9,410,366,000 10,287,732,000:

Ratio of total reserves to: '
. deposit and F. R. note

liabilities combined ... 94.5% 93.9% 93.4%
Commitments. to make in-

dustrial ‘advances .. .... 514,000 516,000 128,000

t “Other cash’” does not include Federal rescrve’ notes: or ‘& bank's
own Federal Reserve bank notes.

* These are -certificates: given by the Unlted States Treasury for the
gold taken over from the Reserve banks when the dollar was, on Jan.,
31,:1934, devalued from: 100 cents to' 59.06 cents, these certificates. be-
1ng worth less to the extent of the difference, the difference itself
havmg been .appropriated as profit by the Treasury under the ‘provi«l
sions of the Gold Reserve Act of 1934.

The Week with the Federal
" Reserve Banks

Durmg the week ended Oct. 1 member bank reserve-
. balances decreased $33,000,000. Reductions ‘in. mem-
. ber -bank reserves. arose from. increases of $113,000,000"

« in ‘meney in circulation and '$61,000,000 in nonmember

- deposits ‘and other: Federal Reserve accounts and a de-
crease of $35,000,000 in Reserve Bank credit, offset in
. part by .decreases of $91,000,000 in-Treasury cash and
-~ $70,000,000 in Treasury dep051ts with Federal Reserve
Banks 'and increases of $12,000,000 in gold-stock. and
$2,000,000 .in- Treasury currency, Excess reserves of
member banks on Oct. T were estimated to be approxi-
mately $5, 190 000,000, a decrease ‘of - $10,000,000 for the
week. :

Changes in member bank reserve balances and re=
lated items during the week and the year ended Oct.. 1,
1941, were as follows:

Increase (+) or Decrease (—)
Oct. 1,1940  Sept. 24, 1941, Oct, 2, 1940

$
Bills - discounted 11,000,000 "—- 1,000,000 + 5,000,000
U. 8. Govt, direct. oblig.—  2,179,000,000 — 238,000,000
U.- 8. Govt, guar. oblig.- 5,000,000 2,000,000

Indus. - adv. (not inchid.
$13,000,000 *commit.~— ;
October 1) 9,000,000 + 1,000,000

Other Res. Bank credit.. 40,000,000 34,000,000 — 5,000,000
Total Res. Bank  credit . 2,244,000,000 35,000,000 — 238,000,000
Gold stock 22,761,000,000 12,000,000 = +1,490,000,000
Treasury currency -.... -3,196,000,000 2,000,000 + 150,000,000
Member bank res. bal... 13,240,000,000 33,000,000 —- 560,000,000:
Money - incirculation.. 10,183,000,000:  +113,000,000 -+2,011,000,000.
Treasury cash 2,259,000,000 — 91,000,000 — 35,000,000

Treasury dep. with Fed.
Reserve Banks 309,000,000 — 170,000,000 — 369,000,000

Non-member deposits &
other F. R. accounts.. 2,210,000,000 -+ 61,000,000 + 355,000,000

Foreign Money Rales

In London open market discount rates for short bills’
on Friday were 1 1/32%, as against 1:1/32% on Friday"
of last week, and 1 1/32—1 1/16% for three months”
bills, as agamst 11/32—1 1/16% on Friday of last week..
Money on call at London on Friday was 1%
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- Weekly Return of the Board nf Governors. of the Federal Reserve System.

The following was 1ssued by ‘the Board of Governors of the Federal Reserve System on Thursday afternoon“ ¢ty

Oct. 2, showing the condition of the 12 Reserve Banks at the close of business on Wednesday. ' The first table
presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and

with those of the corresponding week last year.
for each of the 12 banks.

The second table shows the resources and liabilities separately
The Federal Reserve note statement - (third table following) gives details regarding

transactions in Federal Reserve notes. between the Reserve agents and the Federal Reserve banks.

i COMBINED RESOURCES -AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 1, 1941

¢ ‘Three Ciphers (000) -Oct. 1, Oct. 2, Sept. 24, Sept. 17, Sept. 10,7 . Sept.3 Aug. 27 Aug. 20 Aug. 13 Aug. 6
T On?ltted “ 1941 1940 1941 1941 1941 1941 1941 1941 1941 1941
! Assets o ; $ B S $ $ 8 $ 8 $ $

Gold ctfs. on hand. and
. due from U, 8. Treas.t

20,466,031 18,953,303
Redamption fund (Fed.

20,362,029 ‘20,29'7,032 20,297,032

20,299,032 - 20,299,532 20,299,552 20,300,529 20,300;531

Reserve notes) ——-- 14,729 11,789 ' 15,743 16,386 16,386 15146 15411 16,229 16,657 16,657
Other cash* . 252,404 327,977 269,462 267,065 262,666 235,953 274,705 274,639 ' 279,984 - 268,243
Total TESEIVES foccoue 20,733,164 19,203,069 20,647,234 20,580,483 20,576,084 ~ 20,550,131 20,589,648 20,590,400 20,597,170.". 20,585,431
B!lls discounted: . !
' Securecli by IcIu S. tGovtd.
obligations; direct an iz ; : . i 1 5 :
‘guaganteed\; _________ - 1,660 1,349 1,920 1,610 7 2,008 2,197 2,407 2,187 5,462 1,748
Other bills discounted.. 9,409 4,298 9,597 9,274 11,511 10,222 7,973 6,102 4,500 3,641
Total bills discounted. -~ 11,069 5,647 11,517 10,884 13,605 12,419 10,380 8,289 9,962 5,389
TIndustrial ‘advances .. 8,902 8,375 8,964 8,896 9,701 9,681 9,563 9,586 9,270 9,448
U. 8. Govt, sec., direct ) : . , )
" and guaranteed’ ...
Hondg 1,363,800 1,318,600 1,363,800 1,363,800 = 1,363,800 - 1,363,800 ' 1,363,800 1,363,800 1,363,800 - 1,363,800:
820,300 - 1,105,000 820,300 ~ 820,300 ’ 820,300 820,300 - - 820,300 . 820,300 .- 820,300 - - 820,300
Total U. S. Govt. sec,,
. df;ezt and guaranteed. 2,184,100 ' 2,423,600 . 2,184,100 = 2,184,100 2,184,100 . 2,184,100 2,184,100 . 2,184,100 - 2,184,100  2,184,100.
Total bills and sec. -~ - 2,204,071 2,437,622 2,204,581 - 2,203,880 2,207,406 . 2,206,200 . - 2,204,043 ' 2,201,975 2,203,332 . 2,198,937,
Due from foreign banks. 5 1487 oy ;197 g ;27 47 47 47 4T 47 47 47
. Res, tes of other 37, A K
Fegank:s_j‘.(i.ei-_ 1,900 38,911 37,002 34,235 33,305 ™ 31,007 30,090
Uncollected items 1,058,511 768,046 = 956,918 1, 296 599 897,321 933,518 954,428 988,793 1,002,878 880,483
Bank premises - 40,732 41,257 40,781 40,662 40,644 40,588 40,641 40,667 40,456 40,417
Other assets 44,406 54,679 43,221 42,369 55,195 51,364 50,220 49,359 48,898 48,189
 Total assets _________ 24,118,649 22,616,869 23,932,204 24,205,940 - 23,815,608 ~ 23,818,850 23,873,262 - 23,004,546 23,924,248 23,783,594 '
. Liabilities ot ' ) ' o
Fed. Res. notes in actua! . %
circulation ..o loo—wo 7,255,733 5,464,238 7,164,250 . 7,147,456 7,129,940 . 7,117,836 - 7,006,926 6,952,605 . 6,906,411 6,903,785
Deposits—Member banks’ i
rpeserve account __.._. 13,240,448 13,800,205 13,273,084 . 13,327,926 13,158,335 ' 12,884,323 112,097,655 13,037,470 ' 12,947,724 112,951,427
U. 8. Treas.—General - ’
account " - 508,748 678,060 . 378,956: 333,762 455,691 708,465 772,074 . 785344 - 919,425 - - 839,314
Foreign .__ 1,184,983 1,045,458 1,111,359 1,126,450 1,143,825 1,152,015 1,152,699 1,202,872 - 1,194,306 1,201,653
Other deposits .- 733,445 541,066 744,984 709,232 698,933 681,726 689,923 631,830 - 621,665 663,688
Total deposits ....... 15,467,624 16,064,789 15,508,383 15,497,370 15,456,784 .- 15,426,529 = 15,612,351 ' 15,657,518 15,683,120 ' 15,656,082
Deferred avail., items .. 1,018,920 723,391 822,796 1,184,850 = 849,540. 898,687 877,919 918,845 958,777 - 848,354
Other liab., incl. accrued ¥ 3 o
dividends ... 3,692 3,441 3,950 3,473 6,558 3,080 3,315 2,931 3,231 2,704
Total nabumes _____ L 23,745,969 - 22,255,859 23,559,379 - 23,833,149 23,442,822 = 23,446,132 23,500,511 23,531,897 23,551,539 23,410,925
¢« Capital Account, o .
Capitalppaid mo._n_f_ 141,043 137,632 141,013 141,045 141,015 140,970 140,942 140,868 140,933 140,911
Surplus (section 7) _ 157,065 151,720 157,065 157,065 157,065 157,065 - 157,065 157,085 157,065 157,065
Surplus (section 13-b) 26,785 26,839 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785
Other -capital accounts . 47,7817 44,819 47,962 47,896 47,921 ¢ 47,898 47,959 47,931 47,926 47,908
Total ' liabilities
capital a%coungg -_E.!f 24,118,649 22,616,869 23,932,204 24,205,940 23,815,608 23,818,850 23,873,262 23,904,546 .- 23,924, 245 23,783,594
Ratiolgr total res, to de- ey s 4 - . ‘ AR
0sits Fed. s
gow blia%ﬁ‘.i curfx%m:fses_ 91.2% 89.6% 91.1% 90.9% 91.1% 91.2% 91.0% 91.1% 91.2% 91.2%
Commitments -t ki 3
olndustrlalI sadvgnc;?a_f 12,709 7,683 12,586 11,487 12,994 12,872 12,928 13,078 13,058 12,810
Mﬂurlty Distribution of
Bills and - Short-Term
Securities—
1-1e§u§afyis bills dise.... 8,339 4,113 8,401 7,337 8,056 +8,223 7,212 5,562 8,172 3,783
16-30 ‘days bills disc.-- 1,111 369 1,342 1,507 3,396 1,953 1,461 1,343 217 118
31-60 days bills disc. .- 1,214 288 . 1,863 1225 ' 1,095 . 957 683 gm 681 551
61-90 days Lills disc...- 250 .. 6TV .. 28T, 649 948 1,17? 9gg lgz Zg; 33561
Over 90 days bills disc.. .~ 155 200 124 166 110 10
: 11,069 5,647 11,517 10,884 13,605 12,419 10,380 8,289 9,962 5,389
115 days. Sad a5t Lse 234 2 25w o 343 350 1oy 1929
6- . 312 131 3 376
31-00 davs ind: adv 170 251 176 134 166 13 262 256 286 301
R o 438 407 471 274 958
501‘130 9%Eycisa;2din?1dvéﬁv_ 5,433 6,204 5,429 5,716 5,812 5,767 5,878, 5,895 6,014 5,957
«Total industrial adv.._ 8,902 8,375 8,964 8,896 9,701 9,681 9,563 9,586 9,270 9,448
U. 8. Govt. securities, " P B
" direct and guaranteed.
1-15 davs ..
- 16-30 days -
31-60 days .
92,500 43,000 43,000
(G190 days —nete 141300 2331100 2,141000 2,141100 2,184,100 2184100 . 1364100 2,184100 2,104,100 1,i64,100
. Total U. 8. Govt. se- 3 : » . ;
e oo ™ 5 1s4100 2,423,600 2184100 2,184,100 2184100 2,184,100 1,184,100 2,184,100 . 2,104,100 . 1,184,100
" Federal Res. No;e?nk % : |
Issued-to Fed. Res, -Ba - : g 458 264.985 7,247 :
A 132,623 - 7,553,617 7,527,488 (7,497,636 . 17,442,406 . 7,362,287 7,300,458 = 7,264,98 /247,373
Held by Fed g Feaerall D e85 380,367 380,032 367696 324,570 355361 347,833 358,574 ... 344,088
*m actual cl,c'muan__ . 7,255,133 5,464,238 - 7,164,250. 7,147,456 17,120,940 7,117,836, .7,006,926. 6,952,605 6,906,411 6,903,785
Collateral Held by Agent: - & = = b :
- a8’ Security for Notes b J ¥ 2
issued to bang(—d 3 gy ! .
Cold® cifs. on. hancC ane. 000 7,643,000 17,556,000 - 7,490,000 . 7,430,000 7,382,000 = 7,372,000
. - 1,139,000 . 5,830,500 7,690,000, 7,658, 7,643, 1,556, 1490, g ,382, 372,
”dueeu é{glnex ;J.;pse} :r_r_efi_ 0999 4,226 10291 9,605 12,434 11,253 9,281 . 1,513 9,253 4,711
“'l‘otnl collateral 1,748,999 5,884,726 7,700,291 7,667,605 7,655,434 17,567,253 7,499,281 7,437,513 . 7,391,253 7,376,711 -

* “Other cash” does not include Federal Reserve notes.

‘f'rhese are certificates; given -by - the -United - States . Treasury for sthe_ 'gold -taken' over from:the Reserve banks when'the dollar was”

.devalued from. 100 cents. to-59.00 cents onJam. 31, 1934,

these certificates being:-worth less to the extent of the dmerence. the dlrfer-

ence- tseil: having been- .appmpm.ted as prollt by the: Treasury undet<pmvislons of the Gold® Reserve Act. of 1934.

Dlscounl Rates of Forelgn
~ Gentral Banks "~ -

There have been no changes during the week in the
discount rates of any.of the. foreign central banks.

Present rates at the leading centers are shown in the ;

table which. follows:

) Rate in

: Rate In Pre~ : o Pre=
Country . Effect Date vious = _Country . . Effect Date . vious
Oct, 3 ' Effective Rate Oct. 3 Effective Rat.e
Argentina . 3% Mar 1, 1936 ...  Holland ... 2% Jun 286, 1941 3
Belgium ... 2 ‘Jan 5, 1940 2%z
Bulgaria .. 5 Dec 1, 1940 6
Canada .. 2% Mar 11, 1935 _..
Chile ...... 3 Dec 16, 1936 4
Colombia .. 4- Jly 18, 1933 5 .
_ Czechoslo- Lithuania .. 6 le 15, 1939 7
3- Morocco .. 6% May 28, 1935 4%
4 Norway. May 13, 1940 4%
4 Poland - 4% Dec 17, 1937 5
3 Portugal Mar 31, 1941 4%,
Rumania p 12, 1940 3'a
South Africa 3‘/: Muy 15, 1933 4%,

Mar 29, 1939 §
May 29, 19413V
1% Nov 26, 1936 2
Yugoslavia ‘5 Feb 1, 1935 6%

Greece ... 6
* Not officiglly confirmed. . . . . .. ..

Gold Bullion in European Banks

The following table indicates the amounts of gold
bullion (converted into pounds sterling at the British
statutory rate, 84s. 11%d. per fine ounce) in the princi-
pal European banks as of respective dates of most recent
statements, reported to us by special cable yesterday
(Friday); comparisons are shown for the corresponding
dates in the previous four years:

Banks of— 1941 1940 1939 1938 19£3'7
£ £ £
England. *888,429 ' *454,868 #454,993 327 758 b41 328,103,721
Francey 240,687,670 242,451,946 328,601,484 - 293,728,203 293,710,642
Germany x 3,891,200 4,020,250 - 3,856,650 3,008,600 2,500,350
Spain .. 63,667,000 63,667,000 63,667,000 63,667,000 - ..87,323,000
Italy: _. :16,602,000 16,602,000 23,400,000 25,232,000 25,232,000
Neth'rl'ds 97,714,000 97,714,000 92,696,000 - 123,417,000 . 105,490,000
Nat. Belg. 132,857,000 132 857,000 103,665,000 88,643,000 100,340,000
Switzerl'd. 84,758,000 86,730,000 96,780,000 114,031,000 80,827,000
Sweden..... 41,994,000 41,994,000 35,222,000 31,013,000 25,965,000
Denmark. 6,505,000 6,505,000 6,500,000 6,538,000 6,549,000
Norway... 6,667,000 6,667,000 " 6,666,000 7,442,000 6,602,000

Tot. wk. 696,231,299 699,663,064 761,509,127 1,084,478,450 1,062,642,713
Prev. wk, 696,256,923 699,733,612 762,188,903 1,083,888,195 1,064,994,632

Note-—~The war in Europe has made it impossible to obtain up-to-date
reports from many of the countries shown in this tabulation. Even: be3
fore the present war, regular reports were not obtainable from Spain and
Italy, figures for which are as of April 30, 1938, and March 20, 1940,
respectively.  The last report from Swltzerland was received ‘Oct, 25‘
Belgium, May 24; Netherlands, May 17; Sweden, May 24; Denmark,
March 29; Norway, March 1 (all as of 1940), and Germany 'as of Oct.
3, 1941, nnd France as of Aug. 22, 1941.

*Pursuant to the Currency and Bank Notes Act, 1939, the Banﬁ
of England statements for March 1, 1939, and since have carried the
gold ‘holdings of the Bank at the market value current as of the state«
ment date, instead of the statutory price which was formerly the basis
of value. On the market price basis (168s. per fine ounce), the Bank
reported holdings of £1,756,831, equivalent, however, to only about
£888,429 at the statutory rate (84s 11%d. per fine ounce), according
to our calculations. 'In order to make the current figure comparable
.with former periods as well as with the figures for other countries in
the tabulatlons, we show English holdings in the above in statutory
pounds.

z Gold holdings of the Bank of Germany as reported in 1939 and
sllnce include ‘“deposits held abroad” and ‘reserves in foreign currene
cies.”

y The Bank of France gold holdings have been revalued several’
times in recent years; on basis of Iatest valuation (23.34 mg. gold 0.9
fine equals one franc), instituted March 7, 1940, there are per Brite
ish. statutory pound about 349 francs; prior to March 7, 1940, there
were about 296 francs per pound, and as recently. as September 1936,

.as few as 125 francs were equivalent to the statutory pounds.” :l-‘ur de= -
tails of changes, see footnote to this table in 1issue ol July 20, 1940,

Bank of Eagland Statement

‘The weekly statement of the Bank dated Oct. 1 again
showed an expansion in note circulation, the fifth in as
many weeks, of £6,381,000, which raised the total out-
standing to. £677,774,000, a -new" record-high, : A loss in
gold holdings of £115,629 togther with the circulation
advance resulted in a decline of £6,497,000 in reserves,:
Public deposits - increased  £1,799, 000 whlle other. de-
posits dropped £9,174,302. The latter’ includes bankers’
accounts, which contracted £11,579 ,276 and other ac--
‘counts, which rose £2,404,974. The proportion of re-:
serve to‘liabilities fell off tov-28.5% -from 30.7% a week'
ago, a year ago it was 14.5%:. Government secumty
holdings declines - £4,475,000 while ‘other securities in-
creased £3,610,390. ° Other .securities . consists of .dis-:
counts and advances which lost. £934,366 and securities, :
which' gained - £4544 756:. The dlscount rate remained
unchanged at 2%. Below “we show the: various items.
with comparlsons for previous' years::

BANK OF ENGLAN'D'S COMPARATIVE‘STATEMENT

oct. 1, Oct. 2, Oct, 4, .Oct. 5, Oct, 5,
1941 1940 1939 1938 1937
£

£ £ £
Circulatlon 677,774,000 605,255,385 538, '148 770 505,784,303 "491,833,760 -
Pub. " dep... 12,427,000 - 21,267,791. 15,346,123 - 12,054,590 17,954,078

: Oth. deps._ 176 980, 612 154, 627 334 148 901,190- 146, 844,041 138’935 409 1

fol

8

Dlseounl Rales of lhe Federal
o Heserve Banks

There have. been no, changes thxs week 1n the redis-~.
count rates- of the Federal Reserve banks, recent ad-
vances on. Government . obhgatlons are shawn' in ‘the

" footnote. to. the - table. "The. following is the schedule

of rates now" in effect for the various classes of paper»

at the dxfferent Reserve -banks: A PP

- “ P enos

_Discount Rates of Federal Reserve Banks

Rate in Effect Date Previous
Federal Reserve Banks Oct. 3 . , Established - Rate

-1 Bep 1, 1939 1%
N 1 ‘Aug 27,7 193 o 1Yal
Phﬁadelphla ) 1% Sep 4, 1937° 2 ’
Qleveland ... (1Y% ‘May 11, 1935 2
Rich d 1Y Aug 27, 1937 -3

*1lg Aug 21, 1937 2

"ty - Aug 21, 1937 2

1Y Bep-..2, 1937 2
Minneapolis 1% Aug-24, 1937 "3
Kansas City.. 135, 1. Bep-- 3, 1937 -2 :
Dallas ... ‘1% F Aug 31, 1937 . - 3 :
" 8an. Francisco. - o 14, 1937. 2

Sy 3, ‘
“sAdvances on Government. ohligations bear-a rate: of: 1%. efiective.
. 8ept.’ 1. 1939, Chicago; Sept. 18, 1939 Atlants, Kansns City and Dal!as,
Sept. 21, 1939, St. Louls; - -

" Bankers'

e ts. 122 336 334 101 272 522 106 033,904 109, /102,885 102, 130 521 )
er

accounts. 54,644,278 . 53,354,812 40,867,286 37,141,156 36,804,888

Govt.. secur. 124,582,838 142,562,838 113,616,164 121,871,164 106,533,165

o_cit;.i ,seccng.,_ 28,915,422 /25,814,576 '24,727,047° 32,681,786 33,734,081
se’ N '
advances_. 3,668,212 2,195, 54& 2,392, 463 10,205,045 - 10,837,347
- Becurities_. 25,247,210 23,019,030 22, 334 584 22,476,741 20,896,734 :
Res. notes & '
& coin__. 53,983,000 25,644,097 42,150,959 . 21,974,338 36,269,961

Coin ‘and - o Lony” ) g
bullion..... = 1,756,831 899,482 899,729 327,758,641 328,103,721
Propor, of ''E T T resee SRR G R DRSS TR
reserve to = | L o T R . .
Uabilities-* - '28.5% 145% 259%'., . .13. 8%, . 23. 1%
Bapk rate.l. ., . 2% <8 8% zf/,, 2% 5
Gold val. per - SR o b h
fine oz~ 168s. - T 1685. 1685, 4. 11’/ad 845 11‘/¢d

LD POTURL M aE 8 Be gevgds Sidb e Sewl keile




. Industrial udvimces

‘Due from: foreign: banks
-i Fed. Res. notes of other .banks.
. Uncollected items

PR notes: in actusd circulation
“ Deposits:

" Deterred avallablity -items

: Capital paid in
Burplus (Section 7)
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Weekly Statement of Resources and Liablilis of the 12 Federal Roserve Batks af Glose of Business Oct, I, (941

, Three-Ciphers (000) Omitted
; Federal Reserve Agent at— .

+* 'Total

' Boston

‘New York

-Philadelphia Cleveland - Richmond

Atlanta

Chicago

St. Louis' ‘Minneapolis

Kansas
City

Dallas

San .
Francisco

ASSETS
" Gold certificates on hand and due from U. S, 'rreasury

. Redemption Iund——Fed. Res.. notes.
;Other cash*’

'I‘otal reserves

Bills discounted:

Secured by U, 8. Govt, obligatlons. direct and guaranteed.. .

Other . bills discounted
© Total bills d d

“U. B, Govt. securmes, direct :nd guaranteed
.+ Bonds

- Notes
Total ‘U, B Govt, securities, ‘direct and guaranteed
Total bills -and securitin

.Bank premises
Other assets

“fTotal assets

LIABILITIES

Member bank reservo 11
U, B. Treasurer—General ‘account, -
Foreign s

Other deposits

‘Total d it:

Other liabilities, incl. accrued . divs
Total liabilities

. CAPITAL ACCOUNTS

8urplus (Section 13-b)

. Other capital t

Total  liabilities and’ capital accounts. .

Commitments -to make . industrial advances_....

$

20,466,031

14,729
. .252,404

$
1,172,081
4,757
27,435

Pheg
8,486,641
1,299
54,707

1,269,914
821
17,223

X
1,619,585
. 729
17,041

Xk
747,653
1,566
15,485

$
497,438
374
17,732

$
/3,498,028
1,011
37,414

s

550,915

861
15,068

$
342,388
534
4,423,

$
488,781
445
10,898

$

352,038

708
* 8,732

$
1,440,569
1,624
26,246

+20,733,164

) 11,660
9,409

1,204,273

8,542,647

1,155
8,450

1,287,958

163
19

1,637,355

100 *

56

764,704

9

515,644

20
7

3,536,453

24

566,844

347,345

©.80
4

500,124

20.
242

361,478

. 142
577

1,468,439 -

e

15

.11,069
‘8,902

* "1y 363 800..
820 300

< 1,667

. 105,744,

63,604

9,605
1,081

353,624

212,697

182

3,623

107,412
64,605

156
219

134,809. .
81,084 -

9

801

84,293
50,703

27
‘174

58,227 .

35,022

24
342

186,227
112,012

69,382

41,731

64
462

40,590,
24,414

262
96

58,653
35,279

719

294 -

“47,800
28,752

15
143

/117,039
70,397

2,184,100

169,348

566,321

172,017

215,893

134,996

93,249

298,239

111,113

65,004

93,932

- 76,552

187,436

2,204,071

47
37,718
41,058,511
40,732
44,406

171,015
s 3
. 1,108
105,082
2,791
3,198

571,007

18
2,750
255,999
: 10,404
11,311

175,822

5
1,428
70,715
4,845
3,604

216,268

4

2,189

134,642 .
4,476

4,765

135,806

2
14,633
86,718

2,791
2,919

93,450

v 2
1,915
43,613
41,959
1,879

298,605
6
2,799
145,554
2,991
5,639

111,119

1

© 2,273
44,775
2,287
2,118

65,530

see t
1,065

24,178

1,345
1,353

94,290

1

3,557
47,020
2,900
1,863

717,565

NER
531
36,108
1,158
1,589

187,594
e
3,472
64,047
2,785
4,168

24,118,649

7,255,733

13,240,448
308,748

- 1,184,983
733,445

71,487,468

601,472

686,675
18,391
50,761
- 8,182

9,400,136

1,878,309

5,989,464
54,120
510,632
610,877

1,544,437

503,779 .

786,399
29,302
105,561
14,751

1,999,699

686,852

985,432
38,827
100,120
28,730

© 1,007,573

375,661

458,699
20,582
46,795

- 7,012

658,362

' 243,004

296,511

17,186
38,089
8,286

3,992,047

1,529,757

2,063,343

35,759
130,591

6,020 -

729,417

281,670

324,541

24,530

32,648
10,212

440,816

184,471

174,354
20,396
23,942

6,740

649,755

241,311

292,085
24,123
31,559

4,754

478,430

121,373

261,282

14,781
31,559

1,538

1,730,509

608,074

921,683
10,751
82,726
26,343

15,467,624

1,018,920
°3,692

764,009

95,903
T 493

7,165,093

227,077
©972

936,013
69,897

268 -

1,153,109

124,846
348

533,088

82,466
356

360,072

41,519
118

2,235,713

178,495
361

391,931

43,813
139

225,432

21,094
131

352,501

44,503
©138

309,160 -

36,271

151 °

1,041,503

53,036
v

23,745,969

141,043
157,085
26,785
47,787

1,461,877

9,362
10,906
2,874
2,449

9,271,451

51,734
56,447

7,070
13,434

1,509,957

11,860

15,144
4,393
3,083

1,965,155

14,600
14,323
1,007
4514

991,571

5,549 -

5,247
3,244
1,962

644,713

4,848
5,725

713
2,363

3,944,326

15,098
22,824
1,429

18,370

717,553

4,368
- 4,925

533 -

2,038

431,128

3,006
3,152
1,000
2,530°

638,453

4,551
3,613
1,138
2,000

© 466,955

4,296
3,974
1,263
1,942

1,702,830

11,771
10,785
2,121
3,002

24,118,649
12,709

1,487,468

810

9,400,136

514

1,544,437

2,196.

1,999,699
1,229

1,007,573 -
788 *

658,362
1,044

3,992,047

692

729,417
659

440,816
28

649,755
1,501

-478,430.

23

1,730,509
3,228

_* “Other cash.does not include Federal Reserve notes.

1 Less than- $500.

Federal Reserve Note Statement

Three Ciphers (000) Omitted
Federal Reserve Bank of-—

Boston

New York Philadelphia . Cleveland Richmond

Atlanta

Chicago |

St. Louls . Minneapolis

Kansas -

City

DaHas

San
Francisco

Federal Reserve notes:
Issued to F,'R. Bank by F, R Agent.
Hcld by Federal Reserve Bank

In uctun circulmon g

: Colluteral held by agent as security for’ notes issued to bank:

Gold certificates on hand and due from U. 8. 'rrensury--.._
Eligible paper

Total - coilateral L-...

$
7,605,730
349,997

$
631,835
30,363

$
1,960,654
82,345

]
525,793
22,014

$
712,915
26,063

$
399,896
24,235

$

263,178
20,174

$
1,561,981
32,224

s
299,195
17,525

$
189,951

5,480

$
249,088
7,777

$

133,393 -
12,020,

$
677,851
69,777

7,255,733

7,739,000
9,999.

601,472

655,000

1,878,309

1,970,000+
9,520

503,779

540,000
163

686,852

715,000

375,661

425,000

243,004 :

270,000

1,529,757

1,580,000

281,670 -

309,000 -

184,471,

192,000
60

241,311

255,000
256

121,373 "

139,000

608,074

689,000

7,748,999

655,000

1,979,520

540,163

715,000

425,000

270,000

1,580,000

309,000

192,060

255,256

139,000

689,000

~Bank-Debits Up From Last Year

Bank debits as reported by banks in leading centers

“for the week ended September 10 aggregated $8,891,~
~600,000.
- September 10 amounted to . $130,065,000,000, or 29 per

‘Total - debits- during the 13 weeks ended

cent above the total reported for the corresponding
period a year ago. - At banks in New York City there

‘was ‘an increase of 25 per cent compared with the
_corresponding period a year ago, and at the other re-
- porting centers there was 'an increase of 31 per cent.

'Bbston
, New York —eoeem-.
, Philadelphia

. Atlanta
. Chicago .

- Kansas City -

?
|
|
[
|

Ban_Francisco

SUMMARY BY FEDERAL RESERVE DISTRICTS
(In millions of dollars)

Week Ended Week Ended
Sept. 10 Sept. 11 Sept. 10 . Sept. 11
1941 1940 1941 1940

511 442 - - 7,154 - 5,660
3,266 3,089 51,504 41,399
" 480 398 7,308 -~ 5,395
- 669 9,662

294 5,209

242 4,252
1,091 20,022

221 4,078

171 2,542

249 4,283

190 3,298

626 10,753

Federal Reserve District

Cleveland
3,926
© 3,104
14,862
3,028
T 2,048
3,371
2,480
8,505

101,129
37,425

1,410 -
307
217
320
239
765

Minneapolis

Dallas

Total, 274 reporting centers ..
New York City *

140 Other leading centers®* 5,105 4,217 72,068 54,884

133 Other centers 842 682 11,255 8,820

* Centers for which bank debits figures are available back to 1919,

8,891
2,944

7,683
2,783

130,065
46,742

7,352

. Advances ..

 Other liab..__

kd for FRASER
fraser.stlouisfed.org/

Bank of Germany Stalement

The Banks statement as of Sept. 23 showed: a loss in
note circulation of 234,015,000 marks, which reduced the
total outstanding to 15,827,757,000 marks, - compared
with the record high, 16,501,815,000 marks, Aug. 30 and
12,107,244,000 marks a year ago. An increase of 457,000
marks in gold and foreign exchange raised the total to

* 77,824,000 marks. while bills of exchange and checks

dropped 146,125,000 marks .to a total of: 17,264,605,000
marks. The reserve ratio stood at 0.49%, compared
with ‘the record low of 0.47% Aug. 30° and. Sept. 6.
Investments, other assets, and other daily maturing obli~
gations recorded increases of 501,000 marks, 13,201,000
marks and 129,649,000 marks, respectively. Below we
furnish the different items with comparisons for previous
years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes Sept. 23 Sept. 23 Sept. 23 -

for week 1941 1940 1939
Reichsmarks Reichsmarks Reichsmarks Reichsmarks

Assets—
Gold and for,
exchange_.
Bills of exch.
& checks..
Silver and 4
other coin.. v

+457,000 77,824,000 80,405,000
—146,125,000 17,264,605,000. 12,356,358,000

2127,000,300 214,377,000
——-= 824,827,000 16,372,000

+501 000 21,666,000 51,839,000
+13,201,000 1,171,465,000 1,487,803,000

77,138,000
9,903,987,000

176,839,000
21,104,000

Investments_. 1,254,221,000
Other assets.. 1,463,421,000
Liabilities— ) s
Notes in cir.. —234,015,000 15,827,757,000 12,107,244,000 10,302,747,000

Other daily .
mat, oblig.. +129 649,000 2,258,371,000 1,573,906,000

1,525,892,000
a503 413 000 505 020 000 -

973,840,000

Prop’'n of gold .
& for'n curr. -
to note circ, | +0.01%

a Figures as of Aug. 23, 1941,

0.49 % 0.66% 0.74%

_Returns of Member Banks in New York

and Chicago—Brokers’ Loans

Below is the statement of the Board of Governors of
the Federal Reserve System for the New York City
member banks and also for the Chicago member banks
for the current week, issued in advance of full state-
ments of the member banks, which will not be avail-
able until the coming Monday.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER '
BANKS IN CENTRAL RESERVE CITIES

(In-Millions: of Dollars)

New York City

Oct1 Sep24 Oct2. Octl
1941 1941 1940
$

$ $
12,237 12,211 9,687

3,654 ' 3,619 2,870
commercial, indust.

agricultural ' loans 2,482 2,450 1,767 - 679 .675
Open market paper. > 72 74 9 33 32
Loans to brok. & dealers 342 324 44 40

Other loans for pur. on .
.- carrying securities..... 159 -- 161 5; ~ 53
22 22

92
232
115
807

160

Chicago

Sep 24 Oct 2
1941 1941 1940

$
2,520
922

Assets—
Loans and invest.—total.....

$
2,220
Loans—Total

623

$
2,581

914
and

3,224
Obligations guaran. by ‘the
Ugs Government...... 1,862
Other securities 1,581
Res. with Fed. Res. banks_. 5,161
Cash in vault 80
Balances with dom. banks. 90
Other assets—net 314
Liabilities—
Demand - deposxts—-—adjusted 10,672
" 1ime deposits 760
U. 8. Government deposits. 129 -
Inter-bank deposits:
tic banks 3,976
Foreign banks 563
‘Borrowings
Other . liabilities -
Capital accounts

1,495
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" Foreign Exchange Rates

Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank, is. hqw,cér-

tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the

~'world. We give below a record for the week just passed: _
‘ . FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT:OF 1930
, S 2 4

EPT, 27, 1941, TO OCT. 3, 1941, INCLUSIVE

Noon Buylng Rate for Cable Transfers. in ‘New York

Country and Monetary Unit
o ; Sept. 27

Sept. 29

Value in United States Money

‘Sept. 30 ~Oct. 1 oct. 2 Oct. 3

EUROPE— . $
Belgium, Belga )

. Bulgaria, lev ) : +
. Czecho-Slovakia, koruna: 1
Denmark, krone t
England, pound sterling—
Official -

4.035000
4.032812

t

. - Free 3
Finland, markka
France, franc
Germany,. .reict Tk
Greece, drachma
Hungary, pengo
Ttaly, lira .
Netherlands, guilder
Norway, krone
Poland, zloty -
Portugal, escudo
Rumania, leu
Spain, peseta
Sweden, krona
Switzerland, franc
‘Yugoslavia,  dinar

'ASIA—

China,
China,

Chefoo dollar - (yuan)
Hankow dollar (yuan)
China, Shanghai dollar (yuan)
China, Tientsin dollar (yuan)
- - 'Hong Kong, dollar
,India - (British), rupee
Japan, Yen
Straits Settlements, dollar
AUSTRALASIA— |

" Australia, pound—
Official

¥
250875
1301713

T
471600

3.228000
3.213958
3.226750

Free
New- Zealand, ‘pound
AFRICA

Union of South Africa, pound
'NORTH AMERICA—

Canada, dollar
Official
Free

‘Mexico, peso _

Newfoundland, dollar
Official
Free

SOUTH AMERICA—

Argentina, peso—
Official
Free

Brazil, milreis—
Official
Free

Chile, peso—

Official §

E t §
e .569800*

Colombia, peso
Uruguay, peso .658300*
437775%

3.980000

909090
.888750
.205420%

909090
.886250

297733
.237044*

.060575*
.050500%

Controlled
‘Non-controlled

T
250875
.301529

il
471600

3.223000
3.213333
3.225958

3.980000

.,909090
.889062
1205520*

4909090
886453

" .297733%
1237044¢

.060575*
.050600*

i
.569800*

,658300*
1437750%

$

o e B
e o o p B

Q@

4.035000
4.032500

b
=3

B L B R e e s

005 600 47— 203 S e o b —F b

e 000 UO% 08 i 007 e i o o o o e e b
L g e o0 8 e GO0l b b e R B
> Lo

B
e 00 e
0
0

L
.250875
.301513

1- »
471600

1
.250875
301513

i
.250875
301513

.250875

.301513
¥

471600

il 1
471600 471600

3.228000
3.213333
3.225958

3.228000
3.213333
3.225958

3.228000
3,213750
3.226791

3.228000
3.213333
3.225958

3.980000 3.980000

909090
887578
.205520*

909090
.887410
.205520*

,909090
1885000

909090
887767
.205520*

909090
1885208

909090
.887857
.205520*

909090
.885416

1909090
.885208

297733%
237044°

.297733+
.237044

.060575* .060575* .060575* .060575*
.050600* 050600 050666 .050750*

§ § § : § o §
§ § §
.569800* 569800¢ 569300*

.297733%
.237044*

.297733*
1237044

§
:569800*

.658300*
441333

.658300*
441250%

.658300*
441250*

.658300*
,445350*

* Nominal rate. f.No. rates. available, .§ Temporarily omitted.

b Weekly‘ Return of the Member Banks of the Federal Reserve System

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv-
ing the principal items of resources and liabilities of the reporting member. banks in 101 leading cities from
which weekly returns are obtained. These figures are always a week behind those for the Reserve banks:

themselves.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPTEMBER 24, 1941
(In Millions of Dollars)

New

Federal Reserve Districts— Total Boston

York delphia

At~ St. Minne- Kansas San
lanta Louis apolis City Dallas F'risco

Chi-
cago

Cleve- Rich-
land  mond

Phila-

ASSETS $. $ $

vestments—total 29,120 . 1,433 13,192

%g::f; f-?diofi:)] | 10,954 777 4,038

_Commercial indus., and agricul. loans.._. 6,389 425 2,613

Open market paper 393 87 0
Loans to brokers and dealers in securs.. 481 15
Other loans for purchasing or carrying (i
79
4

437
1,258
40

1,956
814

securities
“Real -estate loans
. Loans to banks
Other loans
Treasury bills
Treasury motes
United States bonds —coe—cimeommmmiomem -
Obligations guar. by U. 8. Govt.
Other . securities
Reserve with Federal Reserve Banks
. Cash in vault .
' Balances with domestic banks
Other assets—net

‘LIABILITIES
deposits—adjusted

2,294

24,390
5,431
627
9,552

626
1

87
3,885

. Demend
Time " dep -
United States Government .deposits .-
Inter-bank deposits:

Domestic _banks

Foreign banks
Borrowings .
Other liabiliti€s o ccmirbim e
» Capital accounts

$ $ $ $.0 Tk s TR ey s
1.348 2,242 835 740 3,958 894 481 821 635 2,541
571 870 330 386 1,394 254 425 341 1,126
306 418 159 197 915 134 260 232 468
43 23 14 6 52 28 24

27 14 4 47 4 10

32

13 11
52 50 33

22

60 38

142
178
232
217

1,206
360
549

1,683
82
631

B f

19
185
1
210
6
181
733
183
269
776
55

406
88

3,393
746 1,002
51 130

577 417 1,445

s 9
T2 7
424 98,

1,778

16
99 |

21

47
103

Bankers’ Acceptances

The market for prime bankers’ acceptances has been

" yery quiet this week. Prime bills have been scarce with,
* the demand largely in excess of the supply. Dealers
" rates are reported by the Federal Reserve Bank of Neyv
York for bills up to and including 90 ‘days are Y% % bid
“and 7/16% asked; for bills running fo;' four months,
: 9/16% bid and 2% asked; for five and six months, %%
bid and 9/16% asked. The bill buying rate of the New
York Reserve Bank is %% for bills running from 1 to 90

days.

igitized for FRASER
tp://fraser.stlouisfed.org/

New York Money Rafes

Dealing in detail with call loan rates. on the Stock
Exchange ‘from day to day, 1% was the ruling quota-
tion all through the week for both new-loans and re-
newals. The market for time . money.continues quiet.
Rates continued nominal at 1%4% up to 90°days and
1% % for four to six months maturities. Prime com-

the market has been very active this week. Ruling rates
are 5% %-3% for all maturities.

¢ .

-15.2% -on- Jan. -1, - 1940.
~approved ‘transfers to -foreign flags.

~ Course of Sterling Exchange

“The market for sterlin\g*é}xchangevcontinues dull:and

subject to severe restrictions.' The:fréé pound ‘is almost

stationery around’official rates. The range for sterljrig
this- week- has been .- between : $4.03 : and: $4.03% " for

-bankers’ sight, compared with -a range of between $4.03

and - $4.033%4..1ast° week.:- The range for cable transfers
has been between $4.03% and. $4.03%,: compared with a
range of between $4.03% and $4.04 a week ago... - . .

. Official rates: quoted by the Bank of  England’ con-
tinue ‘unchanged; New: York, $4.021,-$4.0312; ' Canada,
4.43-4.47 - (Canadian - official, 90.09¢-80.91¢ - per -United
States dollar); Australia, 3,2150-3,2280; New Zealand,
3.2280-3.2442, - -American . commercial. bank. rates- for
official sterling continue at 402 buying and 4.04 selling.

In London exchange is not quoted on Germany, Italy,
or.any .of the invaded :European countries. - Since July
exchange on Japan and China has been’ suspended by .
Government order. In New York exchange is .net
quoted on any of the Continental European . countries
due to.the June 14 Executive freezing order. Exchange
on Japan and China was similarly suspended on July 26,
but trading in the Shanghai yuan ' was resumed on
Aug. 4 under special Treasury license. !

In his speech before the House of Commons on Tues-
day in-behalf of “the ‘pending war supply credit of
£1,000,000,000, Prime Minister Churchill warned of an
expected  ‘“crescendo : of attacks upon our' lifeline of
supplies,” but noted that shipping' losses in the past’
three months ‘were only one-third the losses sustained
in the preceding  three-month period,  which totaled
1,416,418 tons, according to . official = British = figures.
Stressing the imperative necessity of maintaining a con-
stant flow of British- and American  war supplies fo
Russia; he said that as a result of the three-power con-
ference the Soviet Government will be guided inits
use of its own vast resources and reserves by precise
knowledge of what monthly quotas of weapons they
can count upon, and. that the maintenance of effective
aid will -demand extreme effort -and sacrifice on the
part of the British people, and “enormous new installa-
tions or conversions from existing plants in the United
States, with: all the labor, expense and :disturbance of
normal life which these entail,”

At the close of the brief but intensive three-power
conference on Russian war needs, W. Averill Harriman
for the United States and Lord Beaverbrook for Britain
promised in a joint statement issued on Oct. 1 “to place
at the disposal of the Soviet Government practically
every requirement which the Soviet military and ‘civil
authorities have asked.” . On its part, “the Soviet Gov-
ernment has supplied Great Britain and the United
States with large quantities of raw materials urgently
required in those countries. Transportation facilities
have been fully examined .and plans made to increase
the volume of traffic in all directions.” .~ e

On his return from England on Oct. 1 the British
Ambassador, Viscount Halifax, said that the large quan-
tities of ‘war ‘materials -which have. already been ‘sent
1o Russia are “‘only. the beginning of a steady stream of
supplies to help the Russian people.”- The British Min-~
istry of Supply stated on Sept. 28 that tank production
during the week of the “Tanks for Russia” drive in-
creased 20%, instead of the 10% hoped for by the most
optimistic Ministry officials. An additional payment of
$20,000,000 on the $50,000,000 promised to Russia in
advance -of deliveries to the United States of $100,000,-
000 of manganese, chromite, asbestos and platinum, was

.announced on Oct. 1 by Federal -Loan Administrator

Jesse Jones, who added that he favored Russia’s inclu-

-sion in the lepdAIease bill.

Rear: Admiral-Emory S. Land; Chairman of the Mari-

.time Commission, told the House Appropriations. sub-

committe considering the new $5,895,000,000 lend-lease
propesal that between 13,000,000- and 14,000,000 ‘tons 6f
commercial shipping, about one-foyrth of the world’s
tonnage at the outset of the war, have been sunk during

“the -past two years, - .

‘Figures éqmpiled :by * the ~United - States- Maritime

.Commission .and: published in ‘the current:bulletin’ of

the American Bureau of Shipping indicate ‘that on
Jan. 1 the British Empire had 33.4% of world shipping,
excluding - vessels, under . 2,000 tons, with 2,664 ships
aggregating 16,806,378 gross tons..  American: gross ton-
nage of 7,078,909 represented 14.1% of the total, against
The “decline ‘is - attributed “to
s Britain’s total on
that date. was 16,321,064 gross: tons; or ‘314% of the
world- total.:. “New - British ‘merchant- “shipping - unider

“construction this year 'is estimated:at from 1,200,000 -

tons to 1,700,000 tons. - United States yarns will ‘produce

» more.than 1,000,000 .tons .this year- and. are expected:to
-‘complete some 12,410,000 tons -(deadweight) by the end
~of 1943. - The necessity of maintaining a steady flow of
-war supplies to Russia -and of replacing ships likely to
- be lost in the -intensified -submarine warfare- which
- Prime: Minister Churchill warned is to be expected will
- place severe demands on all available tonnage; and it
. is not expected that the new American ships will serve
. American foreign trade until war reserves:of shipping
.are deemed adequate for all contingencies.: -

mercial paper is still coming out in good volume and -

A £1,000,000,000 war credit was voted by the House
of Commons on Oct. 1, the third such  appropriation

“this year, Stating that Great Britain is spending £13,~
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-2000,000: & day: for-war: purposes, ‘Sir-KingsleyWood, the:
Chancellor , of - the Exchequerwtold Commons* that the
threat ‘of. inflation had been’ held: in'checkbut remained
a constant’ danger He said that 40% of the total war .

out.of current income, and that current revenues pro-=
vided £2,785, 000,000 :of ‘the " £5,668,000,000 spent on the
war services, Su' Kingsley noted that nearly £1,000,~
000,000, constituting 21% of the " £4,380,000,000 raised -
for war expendltures -represented nvestments by. -war -
“workers in small savings bonds and:17% of the total -
. had been obtained: by :conversion .of gold :and foreign
“exchange: holdings and by borrowing ‘balances of :non-
* pudgetary: govemment fu ds such ‘as:war risk -and .un

reased by £ 289,927,142 to £737,451553 in the.first, half”

i 498,404,197 between tax .revenues. and expen-
) dxtures of £2,235 855,750, . d
. ing at Sept 30 was, placed at &3 424, 430 000

:ing, published’ by the .London: Stock:Exchange,. shows. .

.“that, during -theyear. ended..March.:31 -officially..listed -
securmes declined from “£1,820,931,700-to £ 1,698,282,400
.in:nominal value, while their market. value: fell.: £ 239,

showed 8. declme of £349,790,000. to..-£1,249,597,000.
.- Regoveries- since: the .end.- of March have: brought the
 Financial News index'of industrial shares:up.from:61.7 .
to 79.2 on" Sept. -28.and. bondsfrom-128.5. t0..130.7; -with
: trading . volume -probably -double that-of: a:year-ago.:

. .Commodity. price -control exercised: by:-the British
:Board. of Trade has been.strengthened appreciably by

“mum’ commodity ‘prices.: "The Board’s" new -powers: are
to’' be confined at first to such essential goods'as -cloth-

+.'ing’ and. boots and 'shoes, . Prior -to: its -amendment .in::
July ‘the ¢ontrol law- was: found'ineffective in: prevent-
1ng evasion by wholesalers:and . manufacturers..:

.Advances to Great Britain on. the $425,000,000° Recon-'

structlon Finance Corporation loan-as  of Oct 1. total
$200 000,000, against which the British.Government has

ueposned as collateral securities:valued at- about $275 -

,000,000.
-.i-‘Revised . figures -of. sales of British-owned “American-
~securities ‘released by the -United -States -Treasury. on
.Sept.. 28 -show. that Great Britain. sold: $207,657,000 of
.United -States securities in the-first six. months- of 1941,

against $170,931,000 - throughout 1940 - and- $144,530,000

~during 1939, - The Treasury placed  net British' sales’
:since; the beginning of 1939 -at $489,924,000, almost twice
the  $249,005,000  of ‘American- securities’ previously re-
ported as sold by Britain to-pay for war materials pur-
“chased prior to enactment of the Lend-Lease-Act, but
failed*to. explain the:discrepancy. Practically all the :
‘Bntlsh holdings of American securities] believed to total
‘about- $1,000,000,000 at the beginning'of the war, have
‘therefore been sold or pledged, as $475,000,000 repre-
sent ‘collateral for the $425,000,000 RFC loan announced
on-July'22.- Canadian sales of United States securities
during ‘the first half of 1941 were: given as $15,985,000.

‘Substantial - liquidation  of . American  security - invest-

‘ments were likewise made during:the period by Switz-

erland, Italy, Germany, and Latin: America, presumably - -

in. anticipation .of President Roosevelt’s June 14 freez-
ding order: - The Treasury reported sales by Switzerland
~at $26,373,000, Italy at $5,181,000, Germany at $1,290,~
:-000, and Latin:America at $6,305,000. - The reduction in
i foreign: security investments here reversed the trend of
-capital, .which -had  shown a net inflow for. six ‘years,
aggregatmg $5,423,234,000, into:a net outflow of $152 -
:180,000 in the flrst six months of 1941.
A study by the United States Chamber of Commerce
hows- that federal, state, and local taxes in the United
. States now.exceed the total British tax burden, whether
:computed on a per capita basis or as-a percentage of
national:- income. = The' ‘present - per -capita aggregate
.United States .tax burden -is $168 and will . probably
-reach $180 after a full year of the new taxes; compared
.w1th Britain’s :present: per: capita rate of $165 .and an
expected $173 after the new British ‘taxes have been
in force a.full year. On the basis of national income,
.United States taxes..will -amount- to- 25% . of ‘an esti-
‘mated. $90,000,000,000 - of 1941 'national income," nearly
‘one- seventh -more-than. the 22% .expected to be col-
lected in Britain of the national income this year should
“amount to’ $36,000,000,000. -Suggestions.that:a: possible
source of revenue vcould be found. in ‘applying the Brit-
.:ish’ income'’ tax: to Britons residing. in' the United :States
. *have.been . studied, the Chancellor of -the: Exehequer. -
. said in: Commons on. Wesdnesday, ‘but are fouud 1mpx‘ac-
tlcable ReE
‘An-agreement for the purchase of about $3 000, 000 of
Turkxsh food products by Great ‘Britain' was: announced
:in-Istanbul on Tuesday. An increase. in the value.of the -
Iranian rial from 174 to the pound sterling to 140, the
‘equivalent of 35 instead-of.'45 ‘rials to the dollar, was
‘protested by the British Minister -in-Teheran-as it-in-
‘creases the cost of the British forces occupying Iran;: . ..
. In a move to control imports and :shipping space, the
. Fgyptian :Government . is expected-soon..to require:im-

.porters to provide the Government with details as to the :

natire, quantity, place of origin, and approximsate dates
,of departure and arrival of merchandise ordered -abroad.

Sir:Frederick’ Leith-Ross, . the ‘chiéf- economic -adviser
"to .the - British- Government is “expected ‘to-confer in -
‘Washington this month wtih- Vice President ‘Wallace,: as *
-head:of the Economic. ‘Defense’ Board, and-with Presi-
‘dent: Roosevelt on United. States cooperatlon in-the.food .

-.and.raw.materialspool which-it" was-agreed ‘in .London . '
‘last “week. by.Great Britain,.the:Soviet.Union,. and the .

governments .in- exile of. nine. European countmes should

“be: established «in:order- to-rehabilitate European econ- ..
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'employment insurance. hlle ordmary révenue in-"

f the financial year, there:was, he saxd ‘an “inflationary "

613,800 to. £1,522,825,000. - Unofficially listed secuntte i

recent legislation' authorlzmg the: Board to. fix - maxi~:".

- THE COURSE OF BANK CLEARINGS

Complete and exact details for the week covered by

Bank clearings this week show an increase compared

expenditures since 1939 of - £7,018,000,000 had been paid’ with ‘a“year ago. Preliminary ‘figures compiled by us,

based upon telegraphic advices' from the chief cities of
‘the country; indicate that for the week ended today

Saturday, .Oct. .4 clearings from all. cities of

the

United States from which it is possible to obtain weekly
clearings will be 21.6% above those for the correspond-
"ing week last-year. Our preliminary total stands at
$7 504,689,799, against - $6,169,253,536 for the same week
in 1940 : »At 'this- center there is a gain for:the week

for the week follows.

ended ‘Friday:of '19%. Our comparatlve summary

Per

; Clearmgs—Returns by Telegraph e L
.+ . Week Ending Oct. 4 71941 1940 Cent
.1$3,247,004,838  '$2,714,672,145 - + 19.6
349,911,593 273,778,992 +27.8
471,000,000 376,000,000 =~ +25.3
282,666,901 222,418,061  +27.1
.114300,194 .. 83,301,899  +37.2
110,300,000 . 83,100,000 ‘ 432.7
176,980,000 140,507,000 ' +26.0
'Pittsburgh g 168,043,314 124,955,990  +34.5
. /Detroit - 162,803,440 . 113,935,034 +42.6
Cleveland 141,121,540 . 108,010,646 . +30.7
Baltlmore * © 798,438,666 79,116,680  +24.4
_ Eleven. cities; five, days__..  5322,570,486 4,319,796,437 = +23.2
Other cities, five. days.-...- 1,110,020,770 896,418,385 . +23.8
- Total -all cities; -five days..  6,432,691,256 5,216,214,822 . +23.3
: .All cities; one. day .o ieian £1,072,08,543 953,038,714  +12.5
B _'I‘otal all’ cities for ' week .. 17,504,689,799 6,169,253,536 +21.6

the foregoing will appear in-our issue of next week. We
cannot furnish them today, inasmuch as the week ends
today (Saturday) and the Saturday.figures will not be
available until noon today. Accordingly, in the above
the last day of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which
we present further below, we are able to give final
and complete results for the week previous—the week
For that week there was an increase
18.6%, the aggregate of clearings for the whole couniry
having amounted 'to =~ $7,063,588,881 against $5,957,~
505,891 in the same week of 1940 "Outside of this city
there was an increase of 34.0%,
this center having recorded a gain of 5.7%. We group
.the cities according to the Federal Reserve districts in
which they are located, and from this it appears that
the New York Reserve District (including this city),
showed an increase of only 6.4%, by far the smallest of
any District in the country. ‘The Chicago District, which -
showed 'the next smallest change, had an increase of :
22.6% . while the Minneapolis district which was next
in line had a gain of 27.5%, and was closely followed by
the Richmond district with a rise of 28.5%.
est gain of any District was recorded in'the St. Louis
District where the clearings were 58.2% hxgher than a
The Atlanta District with a gain of 49.8%
and the Dallas District with one of 48.7% were next
Vhighest. ' Increases were registered in other Districts ‘as
follows: Kansas City 39.9%, Cleveland 37.1%, San Fran-
cisco' 35.5%, Philadelphia, 33 1%, and Boston 30.6%.

ended Sept. 27.

year ago.

the bank -clearings ‘at

The great-

‘In the following we furnish a summary by Federal Reserve districts.

Week ‘ended- Sept. .27, 1941

SUMMARY OF BANK CLEARINGS

Federal ‘Reserve Dismcts 1941 1940 Inc, or Dec. % 1939 1938
‘Boston. - s 12 citles $329,218,177 $252,031,984 +30.6 $269,435,338 $227,496,918 it
.New York i : 12 3,5665,603,579 3,351,809,850 + 6.4 3,142,175,966 3,340,449,702

'3d"./ Philadelphia - : 4 543,723,788 408,433,192 +33.1 406,032,555 247,041,148
4th“Cleveland - ! 471,791,857 344,209,250 +37.1 305,673,423 255,640,687
5th. Richmond e * 209,033,658 162,727,609 +28.5 143,972,120 131,623,940
6th Atlanta 107485 265,136,815 177,006,974 +49.8 165,711,155 147,896,467
7th Chicago ~_: : iy 654,407,362 533,950,411 +22.6 496,638,459 431,739,219
8th” St.  Louis i 233,379,166 147,551,368 +58.2 152,951,901 136,981,211
9th Minneapolis. - - 5 149,457,249 117,181,606 +27.5 113,980,390 95,510,923
10th Kansas. City = ) 189,277,262 135,281,939 +39.9 140,633,746 119,543,790
11th Dallas - e 101,046,230 67,947,438 +48.7 73,561,486 62,534,222
12th San " .Fr: isco 10:%# 351,507,678 259,374,270 +35.5 253,838,177 223,597,033
Total 112 cities

it & - $17,033,588,881. $5,951,505,891 +18.6 $5,664,664,716 $5,520,055,560
‘Outside 'N. Y. City $3,632,984,747 $2,710,624,889 +34.0 $2,624,398,878 $2,2176,303,537
‘Canada 32 cities - $407,300,505 $326,273,555 +24.8 $340,668,857 $349,551,636

We now add our detailed statement showing last week’s figures for each city separately for the four years:
“Week Ending: Sept. 27

Clearings- at—

O A G I R

First. Federal Reserve Dtstrict—Boston— 1941 1940 Inc. or Dec. % 1939 1938
Me.—~Bangor: ...-.- $975,256 $569,750 +71.4 546,292 561,029
Portland .- _Z..._. ) 2,598,848 2,429,917 + 7.0 2,286,456 2,426,798
Mass.—Boston . _.___ . A 288,296,120 218,229,697 +32.1 234,587,696 193,448,819
Fall River % 853,666 .720,345 +18.5 695,235 515,583
. ~Lowell - 372,712 335,769° +11.0 336,298 451,107
New: Bedford: -_:_. 737,254 639,032 +15.4 532,050 622,258
Springfield E 3,544,722 2,881,190 +23.0 3,161,078 '2,725,716
Worcester 4 2,313,354 2,432,294 ~=4,9 2,093,909 1,636,682
Conn.—Hartford 11,267,718 9,453,459 +19.2 11,079,490 9,547,796
New Haven 4,958,977 3,803,930 +30.4 4,060,917 3,427,486
R. I.—Providence 12,666,700 10,062,600 425.9 9,605,300 11,716,500
N. H.—Manchester 632,850 74 613 +33.3 450,617 417,144
Total (12 cities) ©° 329,218,171 252,031,984 +30.6 269,435,338 227,496,918
Second Federal Reserve District—New York—: ; o
N. Y.—Albany : 14,873,072 8 843 036 +68.2 8,123,793 9,118,845
Binghamton e} 1,177,833 ° 964,271 +22.1 11,047,917 906,804
Buffalo - - g 45,900,000 35 900,000 +21.9 31 500,000 . + 29,600,000
Elmira : % 746,514 476,627 +56.6 491,799 427,268
Jamestown-ollololllii L S ok s i e 830,719 712,789 +16.5 737, 263 624,285
New York i -~ .3,430,603,134 3,246,881.002 + 5.7 3,040,265,838 3,243,752,373
Rochester ’ o %3 8,885,629 ,088,718 +256.3 7,236,547 8,149,264
Syracuse : 4,930,526 4,157,317 +19.1 4,102,628 3,778,373
Conn. ——Stamiord 6,199,819 4,047,623 +53.3 4,303,338 2,981,394
o lair a it 323,920 329,471 +.:1.7 369,815 328,663
Newalk 5 20,801,378 - 19, 4'71 685 + 6.8 18,652,449 16,178,132
Northern, N, J. 30,317,035 22,937,111 +32.2 25,344,579 24,604,301 A
Total (12 cities) 3,565,609,579 3,351,809,850 + 6.4 3,142,175,966 3,340,449,702
Third Federal Reserve District—Philadelphia—
Pa.—Altoona 452,744 356,960 +26.8 383,545 373,060
" 'Bethlehem i 1,633,664 1,154,705 +41.5 558,712 582,295
Chester 495,227 406,528 +21.8 357,046 538,337
Lancaster *-_- " : 1,608,677 1,331,155 +20.8 1,468,498 1,300,277
Philadelphia . - - ' 530,000,000 396,000,000 +33.8 394,000,000 336,000,000
Reading 4 ¥ 1,385,417 1,475,488 ~ 8.1 1,546,754 1,530,444
Scranton > 2,229,918 1,981,222 . +12.6 2,081,379 1,770,996
Wilkes-Barre 2 1,079,722 904,181 +19.4 1,013,269 1,123,673
York 2 1,482,916 1,204,153 +23.1 1,309,852 1,452,666
‘N, J~Trenton _. . 3,355,500 3,618,800 =13 3,373,500 2,369,400
Total (10" cities) ' 543,723,788 408,433,192 +33.1 406,092,555 347,041,148
_Fourth Federal Reserve District—Cleveland— B
Ohlo——Canton 2 2,939,374 2,405,356 =422,2 1,765,134 1,942,775
Cincinnati e 85,652,889 60,165,258 +42.4 58,723,000 53,551,198
Cleveland - 2 & 164,202,939 115,824,535 +41.8 104,171,888 84,472,742
Columbus *___L_- 11,874,100 10,028,800 +18.4 9,047,300 12,920,500
Mansfield : f 2,404,696 1,735,949 +38.5 1,622,388 1,407,359
“Younestown :SiIlild 3,003,791 2,679,172, +12.1 2,544,668 1,570,553
“Pa. —Plttsburgh ‘ 201,714,068 151,370,180 +33.3 | 127,799,045 99,775,560
‘" Total. (’l. cities) - o--- 471,791,857 344,209,250 +37.1 305,673,423 255,640,687
b4 y
Pifth -Federal Reserve- District—Richmond—
W.- Va., ——H\mtlngton 718,909 560,956 +28.2 341,741 310,664
Va —Norfolk : - 3,467,000 3,240,000 + 7.0 2,317,000 2,218,000
Fs 64,869,107 49,031,048 +32.3 43,325,581 43,714,286
S. C.,—Cherleston 1,604,834 - 1,340,134 +19.8 #925,250 883,818
Md.—Baltimore, - £ = 5 105,993,484 82,861,301 +21.9 74,549,153 62,997,078
~D. C.~—Washington:. .- “ AR s :32,380,324 25,694,170 +26.0 22,513,395 21,500,094
Total (6 cities) ..-co-—- i s S ” 209,033,658 162,727,609 +28.5 143,972,120 131,623,940
. Sixth Federal Reserve District--Atianta—
{Tenn.—Knoxville * 5,497,466 4,075,596 +34.9 3,852,634 3,396,870
Nashville 35,157,887 21,730,161 +61.8 20,257,703 17,437,368
Gn ~-Atlanta - 92,300,000 64,900,000 +42.2 58,200,000 52,200,000
CAUBUSER st e 2 a L L i s e ey 1,676,200 1,322,768 +26.7 1,362,963 986,159
Macon i 1,532,614 1,096,739 +39.7 885,383 956,155
Fla.—Jacksonville 24,003,000 17,179,000 ° +39.7 16,075,000 13,555,000
Aln.‘—‘-Birmlnghamv" L 38,234,538 24,745,272 +54.5 21,000,600 18,672,224
. Mobile o . 3,113,171 - 2,008,887 +55.0 2,035,561 1,685,608 ~=a
MlSS —Vicksburg : — 195,493 154,766 +26.3 181,075 201,485
W Orleans et i RS 3 ‘ 63,426,446 39,793,785 +59.4 41,860,236 38,805,598
Tot&l (10 cltles): i st v ..+ 265,136,815 177,006,974 +49.8 165,711,155 147,896,467

i
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Clearings at— S nts .
Seventh Federal Reserve District—Chicago—

Mich.—Ann Arbor
. Detroit
Grand Rapids
Lansing
Ind.—Ft. Wayne
Indianapolis
South Bend
Terre Haute
Wis.—Milwaukee
Ia.—Cedar Rapids
Des Moines
Sioux City -
II.—Bloomington
‘' Chicago
.. Decatur
' PeoTia / ;v
Rockford ..
Springfield

1941
359,243
167,437,711
3,820,530
1,687,995
1,969,394
23,731,000

1,440,672
13,884,027
4,745,184
373,022
39€;239,744
4,284,948

i 1,844,903
1,416,674

4136818, oL

) YWeek Ending Sept. 27
"' "Inc. or Dec. %

+40.4 -
+23.3

1938

291,051
86,482,017
12,587,463
+/ 1,261,791
841,566
16,225,000
1,104,106
4,149,744
17,780,010
1,123,010
11,834,999

1939
- 318,834 . "
110,037,779
3,312,659 .
1,245,616
992,468
17,429,000

1940

: 255,961 ¢
135,808,925
73,051,944
1,251,269
1,642,910
18.316,000

1,088,024
12,956,131
4,324,725
443,515
321,024,923
971,5¢

315,521
© 310,312,931 -

987,868

/3,360,039

1,420,919 1,034,871

1,335,503

'i‘otal"«‘(lév cities) -
"Elghth Federal Reserve District-—St. Louis—

. Mo.—8t. Louis
Ky.—Louisville __.

654,407,362

120,900,000
52,728,074

. 59,052,092
699,000

o Ten
JIl.—Quincy

533,950,411 . '4?6,638,459

80,800,000
31,135,939

" 87,900,000
34,112,416
30,373,485.

-566,000

* 890,800,000
34,544,655
" 22.608,713

598,000 538,000

VA, AT e

ST rotal (A clbies) 2L YIRS

Ninth. Federal Reserve District—Minneapolis—
Minn,—Duluth X .
Minneapolis
© 8t Paul
- N. D.—Fargo -
8. D.—Aberdeen
‘Mont.—Billings
. Helena -

3,289,934

100,274,546
36,483,607

2,794,458

233,379,166 - 24 1.1 V147,551,368 "t

i

. . 28,659,854

£,152,951,901 ;...

-3,448,896
75,770,786
26,616,347 -

2,602,747
-825,372° -

996,991

3,719,251

2,436,349
63,898,250

- 23,270,573
2,183,782

2,835,309
77419201

02,175,714
S 807,176
916,909

s 755,872
3,666,843

2,252,954

~Total. (7 cities)

__Tenth Federal Reserve District—Kansas City—
Neb.—I'remont
Hastings
Lincoln
Omaha
Kan.—Topeka
r‘Wichita *
Mo.—Kansas City
i -Bt. Joseph
Colo.~—Colorado Springs .
Pueblo

2,984,414
42,824,127

132,249,513
3,646,192
559,011
741,396

117,181,608 ' 113,980,390 95,510,923

102,002
.. 99,556
2,782,892
31,321,778
1,775,754
2,270,074
98,260,199
2,864,008 -
571,517
585,966

81,637
102,262
2,672,223
31,097,583
1,622,579
2,339,635
93,369,437

2,770,969 -
517,019
708,595

. 79,432
121,734
2,011,996

3,070,737
82,743,096
2,449,431
110,050
539,763

Total (10 cities) 189,277,262 .

‘Eleventh Federal Reserve District-—Dallas—

'Texas—Austin
Dallas
Ft. Worth
Galveston’,

! Wichita Falls

La.—Shreveport

1,957,029
81,889,788

4,034,493

135.281,939 140,633,746 119,543,790

1,482,400
53,805,752
6,490,662
1,885,000
1,025,922
3,256,702

1,480,421
59,046,252
7,038,448
2,342,000
846,935
2,807,430

11,262,288
48,675,555
6,099,969
2,583,000
827,218

. 3,086,192

' 'Total (6 cities) 101,046,250

Twelfth Federal Reserve District—San Francisco—

‘"Wash.—Seattle
Yakima
Ore.—Portland
,Utah—Salt Lake City-
.Calif.—Long Beach
. Pasadena
San Francisco
.+ -San_Jose
“‘Santa Barbara

60,406,609
1,711,682
56,044,784
22,364,323
4,589,427
2,976,872
197,877,000
/898,439
. "1,410,567.
3,227,975

67,947,438 73,561,486 62,534,222

41,330,797 32,665,193
1,240,897
38,567,834 .
16,720,685
3,209,925
2,526,055
149,417,000
2,897,260
1,133,141
2,330,676

38,560,518
1,093,835
33,527,605
15,410,869

2,959,028
152,112,000 ;

3,211,314

1,264,999

+385 . 172,186,448

Total (10 cities) 351,507,678

259,374,270 4355 253,838,177 223,507,733

7,063,588,881

\Grand Total (112 cities) :
‘o ] e 3,632,984,747

' .;Outside’ New York

+18.6
434000

5,664,664,716

5,957,505,891 5
2,624,398,878

2,710,624,889:.. - 2,2176,303,587

1941
129,862,134
116,659,339

41,797,555
21,216,234
34,024,904

_ " Canada—

“Toronto;
) Montreal

. Vancouver

Lethbridge -
, Saskatoon
" Moose Jaw
‘Brantford
Port William
*New - Westminster
' Medicine Hat
: Peterborough
" Sherbrooke
- Kitchener
' Windsor
{ Prince ‘Albert

. 855,040

625,105
*420,000
1,158,380.

‘Kingston -
Chatham
Sarnia

Week Ending Sept. 25
1940 Inc: or Dec: %
84,465,351 +53.7 . ¢
83,461,095 - +30.4
52,554,475 — 9.1
18,106,447 . T+17.2
27,425,802 +24.1
4,710,536 S+12.0
2,612,911 432,077
5,420,927 +26.7
L7
+10.2
+ 1.9

1939
88,093,028
86,646,472
77,723,327
17,075,630
16,341,378 . -
4,510,102 "~

1938

© 145530813
21329359

10,241,848 '
431,252
713,844
1,800,256

2,437,631
316,516
712,843
608,685
496,095
457,701

1,179,207

414,826
1,140,217

{ Sudbury

Total | (32 cities) $407,300,505

3326,273,555 ) $340,668,857 . - $349,551,636

‘omy after the war. Secretary of Agriculture Wickard
" stated, .in explaining the increased farm production
“schedules undertaken to build up American food .supphes
and provide one-fourth of the British food requirements
-in the next year, that in England alone poultry produc-
tion has declined 70% during the war and dairy farming
has fallen by 25%. : ;
The Canadian dollar is relatively firm. Canadian na-
tional income has reached its highest recorded level, in-
- dustrial production is mounting steadily to new peaks
and unemployment has virtually disappeared, the Bank
of Montreal reports in its monthly business summary.
Canadian imports, excluding gold, reached a new high
record. in August of $137,913,470, against $127,207,343 in

July, and $96,835,858 in Aug., 1940. Canada’s external

' trade in August ‘was valued at $288,409,726, an increase
of $80,214,295 over Aug., 1940. By an order-in-council

. prohibited imports from Japan, the Japanese Empire, or
Manchukuo, except under.special.permit. Thq order. is
: expected to have little actual effect as trade with Japan

“/. ~has. been. negligible since the July. order freezing Japa-

nese assets and termination of the Anglo-Japanese com-
mercial treaty. : B ST i

Montreal funds ranged during the week between a dis~
count of 11%% and a discount of 11%.

The amounts of gold imports and exports which follow:

are taken from- the -weekly ‘statement of the United
States Department of Commerce and cover the week
ended: Sept. 24, 1941. ; /

!

Gold Imports and Exports, Sept. 18 to Sept. 25, inclusive:
Imports
*$21,357,135
17,716,726

: $20,073,861
Detail of Refined Bullion and Coin Imports
U, S. S. R. (Russia)
United Kingd

Canada‘
v
Australia
New Zealand- 188,644

*Chiefly $261,487 Canada, $317,340 Nicaragua, $349,866 Chile, $1,147,~
580 Peru. 8

Gold held under earmark -av- the--Federal Reserve -banks was -in-

§ : Exports
Ore and base bullion $1,120

Refined bullion and coin

$1,120
$5,651,520

Total

5 11,057,466

431,739,219 °

24,507,272¢

io . iv.136,981,211 {4

713,143 ¢

i 26.894.696:

5,520,055,960.

19,520,155
4026,638
43931455

Continental and Other Foreign Exchange -
. The recent order of the Reich Economic Chamber
requiring ' registration “of all industrial, mining, and
colonial shares ‘purchased by business concerns since the
beginning of the war, unless liquidated by a date to be
specified, is intended primarily to force large investors
to sell their: share holdings and buy publie bonds, thus
helping both to finance the war and to lower the general
level of .stock prices, which had advanced more than
60% since the outbreak of the war. Indications of de-
chmr_lg output in German factories, especially in the
heavily bombed" Westphalia- and Rhineland- areas are
seen-in reports that under new regulations German.
wages.are'to be lowered when ‘production falls below a "
stipulated- level. It is thought that excessive working
hours due to .lack of manpower and malnutrition ar
largely responsible for such lowered output,” .~
"~ A 16,000,000,000 franc. conversion loan was announced
for Oct. 1, affecting French Treasury 5% bonds of 1934
‘and September and. December, 1937, and' 5% % bonds of
February, 1938. The sinking fund conversion issue of 4%.
-60-year bonds. is .open to: cash: subscribers or.may be. ob-"
tained. in exchange for Treasury bonds subscribed for
before Sept: 1. The issue. of 3-year defense bonds was
. 'suspended’ on: Sept. 29, and-interest rates on:6-month,
l-year: and 2-year Treasury“bonds were reduced-25%.
Ordinary. bonds: of 75 .and 105 -days..now: carry- 1% %
instead of the former 134% rate.

American businesses in Belgium have been placed
under restrictions similar. to’those in:Germany. Firms
in which United States citizens or residents hold 25%

“interest must obtain permits for any expenditures other

than routine operating costs.

" Norwegian industry is reported 'to be faced ‘with
chaos as a result of the stoppage of German exports to
Norway. Only factories ‘working: exclusively on Ger-
man. orders are expected to be exempt. " Forcible re-

« moval. is reported of Norwegian workers to unfamiliar
duties in other parts of the country, and the health of
the populations is menaced by the confiscation of their
‘blankets for the German army and the political purge’
of doctors. o

- Under a royal decree effective Oct. 1, Netherlanders
residing gbroad are subject to an‘income tax to help
meet their government’s large. war costs. .The levy is:
5% of the total income of those who pay an income tax
in the countries- of residence and 20% if they are not
already taxed, with exemptions of £100 for single per-:
sons: and- of £200for married couples.: Deductions are
allowed for income taxes paid in countries of domicile. -

‘Consternation is reported, in' heavily censored dis-
'patch_es from Italy, over the sharp rationing of food and
-all kinds of consumer goods. Sever economic losses are-
fqreseep from ' the ' resultant - industrial" ‘curtailment.
-Fmancta} measures' announced last . week are intended
:to force investment in government bonds and to prevent

" ‘a flight from the lira.. Evasion of the 60% tax on real
-estate sales is-defeated by nullifying such transfers un-
less registered and tax-paid within 60 days: A uniform
-20% tax:is imposed on stock_sales in place:of the previ-
-ous graduated tax, and-a new ‘brokers’ surtax of 4% 'is
imposed on the buyer. '

‘Exchange on'the Latin American countries is quiet,
-with continued strength in the Cuban peso and a further
‘decline in the Argentine peso on-Tuesday:to 23.46. - " '

-, " Lend-lease agreements are understood to be. under

‘A loan of $1,100,000 to Haiti was announced on Sept. 16..
A loan of undisclosed amount, believed to.be $11,000,000,
‘was, concluded with Paraguay last week.’. On:Oct; 1 the
:State Department. confirmed the signing- of a lend-lease -
~..arrangement. with Brazil, understood -to-be for: about
:$100,000,000, in return for which Brazil is to provide im-~
‘portant. defense materials to be specified later. :
s Add_ition of 300 names ‘to .the United States blacklist
‘of Latin American concerns and individuals and deletion
of 65 was was announced on Sept::25. ‘The firms added
:included a number acting as cloaks for transactions with
.others previously listed. ‘ )
. The Argentine unofficial or free market peso closed
at 23.45, against 23.65. The Argentine ofﬂ(ﬁal peso. is
-peg_ged at 29.77.. The Brazilian milreis closed at 5.15,
against 5.15. Chilean exchange is normally quoted at
5.17, against 5.17. The Chilean export peso is nominally
‘quoted at 4.00. 'Peru is normal at 16.00, against 16.00.
‘g'éxgoMexxcan peso is quoted nominally at 20.70, against
Exchange on the Far Eastern countries is without
.special feature, A monetary conference by representa-
tives of the United States, Great Britain, and China was
-announced by the Treasury Department on Sept. 27, to
be held in Hongkong to study further methods of sup-
porting the Chinese currency. Problems of the stabili-
zation f_und, the Chinese foreign exchange control and
‘the United States freezing control will be considered.
The British mission is headed by Sir Otto Niemeyer,
‘a director of the Bank of England and of the Bank for
“International Settlements. He is accompanied by H
Merle Cochran, technical assistant to the U. S. Secretars;
of C:chedTreasury. ’ . ’ .
radual relaxation of Japanese freezing regulati i
reflected. in export - figures of the Unitegd Sgtatesogzrif
'sulate. American exports to Japan from Sept. 1 to Sept.
25 'totaled -$600,000, -against - $200,000 "during 'August;
‘United States exports for June, before the imposition of
.the freezing regulations, amounted to $2,000,000. '
- The Shanghai yuan closed on Friday at 5.40, against
:5.40' on Friday of last week.. The Hongkong dollar closed
:at 25 5/16, against 25 5/16; Manila at 49.90, against 49.90;
-Singapore_ at _47.50, - against. :47.50; - Bombay - at 30.35:

¢reased during the week ended. Sept..24 by.$19,988,672 to 82;024,769,404. ~ ‘against- 30.40;-and- Calcutta- at-30:35; against 304

il i s

“negotiation’ with most 'of the, Latin-American: republics." .
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